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Global Peer Valuation
T2 20t | 21U APHEY B2t SEE(%) PER(EH) PBR(EH) ROE(%)
(=2) (%, =) 1D 1M 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
82 | KRX BANKS INDEX 70.1 717 -0.8 9.7 =50 -5.4 4.8 4.7 0.4 0.4 8.9 8.5
NEIPNES 20.3 42,800 0.4 7.8 -4.0 8.1 6.0 5.9 0.5 0.5 9.2 8.8
KB=8& 18.2 43,500 -1.1 13.0 -4.2 -6.5 5.3 5.3 0.5 0.4 8.8 8.5
StLE 8 XI5 10.6 35,400 -1.3 10.3 -4.3 -2.3 45 4.5 0.4 0.4 8.6 8.1
R2F8XF 8.4 12,400 -1.6 7.4 -11.4 -20.5 4.2 43 0.4 0.4 9.4 9.0
olged 7.6 13,300 0.0 1.3 -5.3 -5.3 4.5 4.4 0.4 0.4 8.8 8.4
BNKEZ8XIF 2.3 7,140 -0.6 10.5 -4.4 -2.6 4.2 4.4 0.3 0.3 7.0 6.5
DGBZ&X|F 1.3 7,580 -0.5 12.0 -7.8 -8.8 3.7 3.7 0.3 0.3 7.6 7.2
JBE8XIF 1.1 5,680 -1.2 6.2 -5.0 -0.4 3.3 3.3 0.3 0.3 10.0 9.1
o= | S&P 500 BANKS INDEX 1,660.9 332 1.1 11.7 7.3 19.1 10.9 10.4 1.2 1.2 11.6 11.3
JP Morgan 452.4 118 0.6 11.3 10.3 20.9 11.7 11.2 1.6 1.5 14.1 13.7
BOA 326.4 29 1.1 11.2 6.0 18.7 10.3 9.6 1.1 1.0 11.0 10.8
Wells Fargo 260.2 49 1.3 10.9 7.9 6.9 10.6 10.9 1.2 1.2 11.7 10.8
(=] Citi Group 187.9 69 2.2 12.0 5.1 333 9.1 8.2 0.8 0.8 9.6 9.7
': Goldman Sachs 94.2 210 1.1 7.7 7.8 25.7 9.1 8.3 0.9 0.9 10.6 11.0
‘gl S8 | Euro STOXX Bank 592.5 86 0.0 9.5 1.2 -0.8 7.8 7.5 0.5 0.5 7.6 7.7
BNP Paribas 71.3 48 -0.5 8.6 7.5 10.2 7.2 6.9 0.6 0.5 7.9 7.8
UBS Group 51.8 11 -0.8 7.2 -1.7 -4.4 9.0 8.3 0.8 0.7 8.1 8.6
Deutsche bank 18.7 8 0.7 10.4 10.8 -0.8 22.3 14.8 0.2 0.3 0.7 1.3
olst | TOPIX BANKS INDEX 369.3 146 0.1 13.6 6.8 -0.4 8.0 8.1 0.4 0.4 5.6 55
MUFG 86.0 5 -0.1 14.1 12.0 5.1 7.6 7.9 0.4 0.4 6.2 5.7
SMFG 58.1 35 0.4 11.1 1.2 4.3 7.2 7.3 0.5 0.5 7.2 6.6
MFG 48.1 2 -0.1 11.4 10.4 0.0 9.0 9.0 0.5 0.5 4.0 5.4
SMTH 16.5 37 0.3 16.5 2.2 -1.6 8.5 8.2 0.6 0.5 6.7 6.8
== | CSI 300 Banks Index 1,117.3 5,986 0.5 1.8 -0.3 14.4 6.4 5.9 0.8 0.7 12.4 12.0
Aol 317.9 0.8 -0.2 2.0 -2.0 3.8 6.3 6.0 0.8 0.7 12.9 12.4
HaeH 228.2 1.0 0.3 0.7 -1.3 9.6 6.6 6.3 0.8 0.8 13.1 12.7
Y2 200.0 0.5 -0.3 2.4 -4.4 -39 5.7 5.4 0.7 0.6 12.4 12.0
a2 166.5 0.5 -0.3 2.0 -4.0 -0.6 5.8 5.5 0.6 0.6 11.4 11.0
8= | KRX Insurance Index 41.4 1,251 1.0 8.1 -12.9 -19.9 8.0 7.0 0.5 0.5 4.0 4.0
A sExy 11.1 235,000 2.2 4.0 -13.1 -12.6 12.4 10.6 0.8 0.7 6.8 7.3
DBSiEE 3.7 52,500 29 10.3 -13.1 -25.4 7.9 6.7 0.6 0.6 8.2 8.7
ACHBHA 2.4 26,300 1.2 12.4 -8.0 -35.9 6.4 53 0.5 0.5 9.0 9.8
[T ESN 2.1 18,800 0.0 3.9 -9.0 -14.0 8.3 71 0.9 0.8 10.8 11.9
SHstasliE S 0.4 3,235 -1.1 2.2 -21.1 -45.3 7.0 5.9 0.3 0.3 3.8 4.4
A 14.6 73,100 -0.3 11.1 -12.6 -10.4 11.3 10.7 0.4 0.4 3.7 3.6
SHSIAHE 2.1 2,465 -2.8 49 -25.3 -41.6 7.4 6.8 0.2 0.2 2.6 29
S 0.6 3,945 -1.3 10.0 -8.9 -17.3 7.1 6.1 0.3 0.3 57 33
O[2Hof| Al 0.7 4,200 -2.9 9.9 -4.7 -89 7.0 6.6 0.3 0.3 4.1 4.2
o] | S&P 500 INSURANCE INDEX 738.8 437 0.0 59 1.3 25.1 12.7 12.0 1.4 1.3 11.5 11.2
CHUBB 86.8 159 -0.0 4.1 5.7 22.9 15.2 14.2 1.3 1.2 8.9 9.5
E METLIFE 53.2 47 0.1 6.2 -1.9 15.4 8.4 7.8 0.7 0.7 11.2 11.0
| AlG 59.0 57 -0.8 8.3 7.8 43.4 10.9 10.9 0.8 0.7 7.3 7.2
= S8 | Euro STOXX Insurance 417.6 284 -0.5 6.3 -0.3 15.6 10.3 9.8 1.0 1.0 10.0 10.1
Allianz 116.3 229 -0.5 5.6 -1.5 19.2 11.0 10.3 1.3 1.2 12.3 12.0
AXA 72.8 25 0.1 8.2 -0.6 21.9 8.6 8.0 0.9 0.8 10.3 10.6
ING 48.3 10 0.4 12.3 -0.3 0.4 7.2 7.3 0.7 0.7 10.0 9.3
ols | TOPIX INSURANCE INDEX 144.4 1,004 0.1 11.0 7.8 9.7 10.6 10.0 0.8 0.8 6.9 6.9
Japan Post Holdings 51.7 10 1.9 9.3 -15.9 -18.3 9.5 9.9 0.3 0.3 33 3.1
Tokio Marine Holdings 47.6 56 0.1 11.3 12.5 15.1 13.3 12.5 1.1 1.1 7.9 8.8
Dai-Ichi Life Holdings 216 15 -0.4 14.2 2.4 -5.6 8.5 8.2 0.5 0.5 57 55
&= | CSIAllShare Insurance Index - 1,799 -0.2 0.2 1.7 50.8 - - - - - -
= Letgy 264.2 11.5 -0.9 0.3 -2.6 30.2 10.6 10.3 2.4 2.1 24.3 21.8
Ao MO S 22.4 4.0 -0.6 -10.3 -15.6 0.5 7.5 7.8 1.3 1.1 17.4 149
STMALHEHIE 49.9 3.7 0.3 -12.1 -5.4 14.4 9.3 9.4 1.5 1.4 17.4 15.5
8= | KRX SEC INDEX 235 654 -2.0 55 -10.6 9.2 6.7 7.1 0.7 0.7 9.4 8.6
Oj2iol AT 5.0 7,530 -1.8 4.3 -7.7 15.3 8.1 8.3 0.6 0.6 7.4 6.8
NHEXSH 35 12,550 -2.3 5.0 -14.0 -3.8 8.0 7.9 0.7 0.7 9.4 8.4
SHEFEXIF 4.1 73,900 -2.9 5.7 -8.4 242 53 5.8 0.9 0.8 16.2 13.3
4858 3.2 35,600 -1.2 4.4 -8.7 13.0 8.6 8.6 0.7 0.6 7.8 7.5
J1835H 1.5 67,900 -1.3 7.4 -17.2 -13.2 49 55 0.7 0.6 14.9 11.9
Oj= | S&P 500 INVST BNK & BRKG 265.7 142 0.8 10.1 53 11.7 10.3 9.6 1.2 1.1 12.3 12.1
JP Morgan 452.4 118 0.6 11.3 10.3 20.9 11.7 11.2 1.6 1.5 14.1 13.7
Goldman Sachs 94.2 210 1.1 7.7 7.8 25.7 9.1 8.3 0.9 0.9 10.6 11.0
= Charles Schwab 65.5 42 0.0 14.3 7.0 0.7 15.7 15.7 2.8 2.6 19.0 17.2
= S8 | Euro STOXX Financial Service 1311 480 -0.2 5.4 55 22.8 16.6 16.2 1.9 1.8 131 1.7
2 UBS 51.8 11 -0.8 7.2 -1.7 -4.4 9.0 8.3 0.8 0.7 8.1 8.6
= Credit Suisse 375 12 -1.9 8.1 7.1 14.5 9.7 8.0 0.7 0.6 7.3 8.1
Deutsche Bank 18.7 8 0.7 10.4 10.8 -0.8 22.3 14.8 0.2 0.3 0.7 1.3
olst | TOPIX SEC&CMDTY FUTR Index 45,0 320 -1.0 13.4 9.3 1.6 10.9 10.3 0.6 0.6 5.3 5.4
Nomura Holdings 18.0 4 -0.7 14.6 24.0 9.8 -22.6 10.8 0.6 0.6 -3.1 5.2
ORIX 249 16 -1.5 11.9 6.7 5.4 6.7 6.5 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.5 5 -0.6 13.9 7.5 -9.6 12.4 11.6 0.6 0.6 53 53
== | SZSE FINANCIALS INDEX 240.2 1,098 0.7 4.5 15 36.9 13.5 135 1.3 1.3 10.2 10.2
CITIC Securities 429 1.9 -2.3 4.0 -5.2 8.6 13.8 12.6 1.1 1.0 7.8 8.7
Haitong Securities 249 1.1 -0.9 12.4 -1.0 11.3 10.7 9.6 0.8 0.7 7.5 7.9
Huatai Securities 26.9 1.5 -0.5 5.4 -7.4 -2.7 12.9 11.4 0.9 0.9 7.1 7.8
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