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Global Peer Valuation

1= =0t | 21U AoHE 3t SEE(%) PER(HH) PBR(HH) ROE(%)

(=) (¥, &) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

3= | KRX BANKS INDEX 69.5 713 -0.6 7.7 -6.4 -59 4.7 4.7 0.4 0.4 8.9 8.5

NEINES 20.0 42,250 0.1 43 -6.1 6.7 5.9 5.8 0.5 0.5 9.2 8.8

KB2g 179 42,900 -0.8 8.9 -5.7 -7.7 53 5.2 05 0.4 8.8 8.5

SiLE 8 X5 10.6 35,450 -0.1 10.6 -1.6 -2.2 4.5 45 0.4 0.4 8.6 8.1

LEFEXF 8.4 12,400 -1.2 6.9 -13.9 -20.5 4.2 4.2 0.4 0.4 9.4 9.0

I|gest 76 13,200 -1.1 7.8 -5.4 -6.0 45 44 0.4 0.4 8.8 8.4

BNKZ&XI= 23 7,180 -0.6 10.5 -1.6 -2.0 42 4.4 03 03 7.0 6.5

DGB2&XIF 1.3 7,510 -0.8 9.3 -8.4 -9.6 37 36 03 03 76 7.2

JB2EXIF 1.1 5,780 -0.3 6.1 -2.4 14 34 34 03 0.3 10.0 9.1

o2 | S&P 500 BANKS INDEX 1,689.2 334 -0.5 9.2 6.9 19.9 11.0 10.5 1.2 1.2 1.6 1.3

JP Morgan 4558 119 -0.3 9.8 9.4 223 11.8 1.4 1.6 15 14.1 13.7

BOA 3315 30 -0.6 10.1 6.0 21.0 105 9.8 1.1 1.0 11.0 10.8

Wells Fargo 257.3 49 -0.0 8.1 8.3 6.1 10.6 10.8 1.2 1.2 1.7 10.8

(=] Citi Group 188.1 70 -0.5 8.4 39 33.9 9.2 8.2 0.8 0.8 9.6 9.7
_‘: Goldman Sachs 96.2 215 -0.9 7.1 10.7 28.8 9.3 8.5 1.0 0.9 10.6 11.0
%l,l 28 | Euro STOXX Bank 615.8 89 2.4 11.0 0.7 2.0 8.0 7.7 0.6 0.5 7.5 7.7
BNP Paribas 73.8 49 2.2 9.7 6.0 13.4 74 7.1 0.6 0.6 8.0 79

UBS Group 53.3 12 1.4 12.0 -2.3 -0.9 93 8.6 0.8 0.8 8.1 8.6

Deutsche bank 19.9 8 0.5 15.3 141 50 25.2 15.7 03 03 -1.9 1.2

el= | TOPIX BANKS INDEX 367.6 146 0.4 10.8 5.2 -0.8 8.0 8.0 0.4 0.4 55 5.5

MUFG 85.4 5 -0.2 1.4 1.4 5.1 7.6 79 0.4 0.4 6.2 5.7

SMFG 58.6 35 0.1 8.3 0.3 39 7.2 7.3 0.5 0.5 7.2 6.6

MFG 473 2 0.2 8.0 93 -1.1 8.9 8.9 0.5 0.5 4.0 54

SMTH 17.3 37 0.8 16.6 2.2 -0.1 8.6 8.3 0.6 0.5 6.7 6.8

== | CSI 300 Banks Index 1,121.0 5,993 0.1 0.9 -34 145 6.4 59 0.8 0.7 12.4 12.0

ZAtoH 318.8 0.8 0.0 15 -1.7 4.0 6.3 6.0 0.8 0.7 129 12.4

Huou 2299 1.0 0.0 09 -2.4 10.7 6.7 6.3 0.8 0.8 13.1 12.7

e 2015 05 0.0 15 -5.2 -3.3 5.7 5.4 0.7 0.6 12.4 12.0

ZZou 167.7 0.5 0.3 1.4 -5.2 0.0 5.8 5.5 0.6 0.6 11.4 11.0

3= | KRX Insurance Index 40.8 1,232 -19 6.2 -14.2 -21.1 7.9 6.9 05 0.4 4.0 4.0

gty 10.9 230,000 -2.1 0.0 -14.8 -14.5 12.2 10.4 0.7 0.7 6.8 7.3

DB&3iEH 36 51,100 -36 8.6 -15.1 -27.4 7.7 6.6 0.6 0.6 8.2 8.7

LS4 23 25,550 -1.7 9.2 -12.6 -37.8 6.2 5.2 0.5 0.5 9.0 9.8

L EIESEI 2.1 18,800 -1.3 3.0 -10.7 -14.0 8.3 7.1 09 0.8 10.8 1.9

el Lk 0.4 3,305 -0.9 1.2 -22.9 441 7.2 6.1 03 03 3.8 4.4

eiekeks] 14.4 71,900 -1.1 8.3 -13.4 -11.9 11.0 10.6 0.4 0.4 38 36

ShspAHE 2.2 2,520 -29 6.6 -234 -40.3 7.6 6.9 0.2 0.2 2.6 29

SOk 0.6 3,930 0.5 8.9 -79 -17.6 7.1 6.1 0.3 0.3 57 33

O|2Hof| Al A 0.8 4,335 -0.3 12.7 -3.3 -6.0 7.3 6.8 03 03 4.1 4.2

O|= | S&P 500 INSURANCE INDEX 7375 438 0.0 2.9 1.7 25.5 12.7 1.9 1.4 13 11.5 11.2

CHUBB 86.3 159 -0.2 2.3 7.1 22.7 15.2 14.2 13 1.2 8.9 95

= METLIFE 53.5 48 0.0 46 -0.9 16.6 8.4 7.9 0.8 0.7 1.2 1.0
%d AIG 60.1 58 0.4 6.2 8.6 46.9 1.2 11.2 0.8 0.7 75 74
28 | Euro STOXX Insurance 4227 286 1.0 5.6 0.4 16.5 10.4 9.9 1.0 1.0 10.0 10.1

Allianz 1186 234 0.8 53 0.0 209 1.2 105 13 1.2 12.3 12.0

AXA 73.0 25 1.2 55 -1.2 215 8.7 8.0 0.9 0.8 10.3 10.6

ING 495 1 2.0 134 -3.4 2.3 74 75 0.7 0.7 10.0 9.3

ei= | TOPIX INSURANCE INDEX 142.0 994 0.8 8.3 4.4 8.6 10.5 9.9 0.8 0.7 6.9 6.9

Japan Post Holdings 51.7 10 1.0 4.3 -14.4 -17.9 9.6 9.6 0.3 0.3 33 3.3

Tokio Marine Holdings 46.3 55 1.3 6.5 7.2 12.7 131 12.2 1.1 1.1 7.9 8.8

Dai-Ichi Life Holdings 21.6 15 -0.5 173 0.3 -5.2 8.6 8.2 0.5 0.5 5.7 55
&3 | CSIAll Share Insurance Index o 1,825 -0.3 1.4 0.8 529 - - - - - -

S Lot 268.6 11.8 -1.1 3.2 -0.9 34.0 11.0 10.7 2.5 2.1 24.3 21.8

AlSh MO RS 22.9 4.2 -1.1 -6.2 -11.7 50 7.8 8.1 13 1.1 17.4 15.0

SEMALEHTE 52.6 4.0 -0.3 -5.3 -0.3 23.7 10.1 10.1 1.7 1.5 17.4 15.6

82 | KRX SEC INDEX 24.0 668 -1.8 5.0 -6.8 1.6 6.9 7.2 0.7 0.7 9.2 8.6

Oj2iof AT 50 7,660 -2.0 4.1 -4.0 17.3 8.3 8.5 0.6 0.6 74 6.8

NHEXSH 36 12,800 -1.9 4.1 -11.4 -1.9 8.1 8.0 0.7 0.7 8.4 8.4

RlE=x-NES 43 77,100 -3.0 7.2 -2.7 296 5.7 6.1 09 0.8 15.9 13.4

HezH 3.2 35,950 -15 29 -3.7 14.1 8.7 8.6 0.7 0.6 7.6 74

123 15 68,700 -19 2.1 -19.5 -12.1 49 5.8 0.7 0.6 14.4 11.8

o= | S&P 500 INVST BNK & BRKG 2748 145 -0.8 95 6.9 14.3 10.5 9.9 1.2 1.2 12.3 12.1

JP Morgan 455.8 119 -0.3 9.8 9.4 223 11.8 1.4 1.6 15 14.1 13.7

Goldman Sachs 96.2 215 -0.9 7.1 10.7 28.8 9.3 8.5 1.0 0.9 10.6 11.0

> Charles Schwab 67.0 43 -0.7 13.8 8.1 33 16.1 16.0 29 27 19.0 17.2
= S8 | Euro STOXX Financial Service 133.1 483 0.5 6.8 59 235 16.7 16.3 19 1.8 13.1 1.7
2 UBS 53.3 12 1.4 12.0 -2.3 -0.9 9.3 8.6 0.8 0.8 8.1 8.6
— Credit Suisse 39.6 13 1.7 15.2 9.2 21.8 10.3 8.5 0.7 0.7 7.3 8.2
Deutsche Bank 19.9 8 0.5 15.3 141 5.0 25.2 15.7 0.3 0.3 -1.9 1.2

ols | TOPIX SEC&CMDTY FUTR Index 45.8 327 1.2 14.7 9.5 4.0 111 10.4 0.7 0.6 5.4 5.4

Nomura Holdings 18.3 4 2.1 18.4 25.3 12.8 -233 11.1 0.6 0.6 -3.1 53

ORIX 254 16 -0.5 14.7 8.5 79 6.8 6.6 0.8 0.7 1.6 1.2

Daiwa Securities Group 9.6 5 0.8 12.7 5.6 -8.6 125 1.5 0.6 0.6 53 55

Z== | SZSE FINANCIALS INDEX 240.4 1,099 1.1 2.1 2.1 37.0 133 13.3 13 1.3 10.2 10.2

CITIC Securities 444 2.0 -1.2 6.5 -1.2 14.4 14.7 134 1.1 1.1 7.8 8.7

Haitong Securities 25.4 1.1 -1.4 135 0.3 15.3 11.0 9.9 0.8 0.7 7.5 7.9

Huatai Securities 27.8 1.6 -0.6 6.8 -6.0 1.1 13.4 11.8 0.9 0.9 7.1 7.8
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