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Global Peer Valuation
72 =7t | 7|dY APtEY Bt SEE(%) PER(EH) PBR(tH) ROE(%)
(=) (", =) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRX BANKS INDEX 69.2 700 27 -2.1 -6.6 -7.6 4.6 4.7 0.4 0.4 8.9 8.4
NEIPNES 20.2 42,500 28 0.6 -5.3 7.3 59 59 05 05 9.2 8.7
KBZ8& 179 42,800 2.0 -2.1 -29 -8.0 5.3 5.2 05 0.4 8.7 8.4
Sl r=r 2N ES 10.5 35,000 40 -0.8 -33 -3.4 44 45 0.4 0.4 8.8 8.1
fEF8XF 8.5 11,800 26 -5.2 -14.5 -24.4 4.1 4.1 0.4 0.4 9.3 9.0
olged 7.4 12,750 2.4 4.1 -8.3 -9.3 44 43 0.4 0.4 8.6 8.2
BNKZ2SX|= 2.3 7,080 25 -0.6 -39 -3.4 4.2 43 03 03 7.0 6.4
DGBE&XIF 1.2 7,180 2.6 -3.2 -79 -13.6 3.6 35 0.3 0.2 7.5 7.1
JBEBXIF 1.1 5,460 1.1 -5.7 -4.5 -4.2 3.2 3.2 0.3 0.3 10.0 9.3
o= | S&P 500 BANKS INDEX 1,634.6 329 03 -2.0 0.7 18.0 109 10.5 1.2 1.2 1.4 11.2
JP Morgan 440.8 116 03 -2.4 1.8 19.3 115 11.2 1.6 15 14.1 13.8
BOA 321.1 29 0.8 -3.4 -0.4 18.3 10.3 9.8 1.1 1.0 10.6 10.7
Wells Fargo 257.0 49 0.1 0.7 5.2 6.9 10.7 11.2 1.2 12 11.6 10.5
(=] Citi Group 187.8 70 0.2 -0.2 -1.4 349 9.2 8.2 09 0.8 95 95
= Goldman Sachs 91.2 206 0.6 -6.4 -32 232 9.2 8.4 09 0.9 10.3 10.8
‘gl 8 | Euro STOXX Bank 604.7 89 -0.5 -1.8 -2.0 17 8.0 7.8 0.6 05 7.6 7.6
BNP Paribas 741 50 -0.8 0.1 6.7 15.0 75 7.3 0.6 0.6 8.0 7.9
UBS Group 50.7 1 -0.3 -4.8 -79 -4.6 9.1 8.5 0.8 0.7 8.1 8.6
Deutsche bank 18.5 8 0.8 -10.0 0.8 -1.8 25.6 15.0 0.2 0.2 -1.9 1.2
eis | TOPIX BANKS INDEX 347.1 140 1.1 -19 03 -4.8 7.7 7.7 0.4 0.4 55 54
MUFG 79.6 5 1.1 -35 3.7 -0.5 7.2 7.6 0.4 0.4 6.2 56
SMFG 54.6 34 1.0 -0.8 -26 0.2 6.9 7.0 0.5 0.5 7.2 6.6
MFG 44,8 1 0.9 -1.3 4.2 -4.8 8.6 8.6 05 0.5 4.0 54
SMTH 15.3 35 1.2 -4.2 -36 -7.0 8.0 7.8 05 0.5 6.7 6.8
Z== | CSI 300 Banks Index 1,182.1 6,406 19 52 6.1 224 6.8 6.3 0.8 0.8 12.4 12.0
Zare 329.4 0.8 1.4 2.7 2.1 8.1 6.6 6.3 0.8 0.7 12.9 12.4
HAoH 2374 1.0 1.2 2.2 17 14.6 6.9 6.6 09 0.8 13.1 12.7
S 205.1 05 0.8 0.8 -0.8 -1.1 5.9 56 0.7 0.6 124 12.0
s=22Y 169.4 0.5 0.8 0.3 -0.8 1.7 5.9 5.6 0.7 0.6 1.4 11.0
8= | KRX Insurance Index 403 1,229 1.8 -0.3 -8.2 -213 7.9 7.0 05 0.4 38 3.8
A SN 10.5 222,000 05 -4.3 -14.8 -17.5 11.8 10.2 0.7 0.7 6.6 7.1
DB&SHES 3.8 53,200 23 4.1 0.8 -24.4 7.9 6.8 0.6 0.6 8.1 8.4
SICHBA 2.4 26,650 29 7.0 -1.1 -35.1 6.7 5.7 0.5 0.5 8.4 9.0
L B ESCI 2.2 19,150 1.6 1.6 -15 -12.4 8.7 8.9 0.8 0.8 10.2 9.3
ohotasiEd 0.4 3,005 03 -10.4 -17.8 -49.2 8.8 5.2 0.3 0.3 2.2 4.6
Abad Aty 14.3 71,400 1.6 -1.2 -10.5 -12.5 11.0 10.5 0.4 0.4 3.7 36
St 2.0 2,340 35 -10.3 -22.0 -44.5 8.0 59 0.2 0.2 2.4 3.1
SQFAT 0.6 3,780 13 -0.5 -12.5 -20.8 40 7.0 0.2 0.2 6.0 32
O|2Hol| MM 0.7 4,035 05 4.4 -39 -12.5 6.6 6.4 03 03 4.2 4.1
Oj= | S&P 500 INSURANCE INDEX 712.4 428 0.1 -1.2 -38 226 12.4 1.7 13 13 1.5 11.1
CHUBB 83.9 155 0.2 -1.8 46 20.3 14.8 139 13 1.2 8.9 95
= METLIFE 50.7 46 -0.2 -5.4 -9.3 1.4 8.1 76 0.7 0.6 1.2 10.9
| AlG 55.8 54 -0.4 -4.8 -3.1 37.6 105 10.5 0.7 0.7 7.3 7.1
= 28 | Euro STOXX Insurance 4212 288 -0.8 0.8 -1.0 17.1 10.5 9.9 1.0 1.0 9.9 10.0
Allianz 116.8 232 -1.1 -0.6 -25 20.3 11.1 10.4 1.3 1.2 122 12.0
AXA 74.1 26 -0.6 33 -0.7 246 8.9 8.2 09 0.8 10.2 10.5
ING 50.0 1 -0.1 -0.1 -2.8 45 7.6 7.8 0.7 0.7 9.9 9.1
eis | TOPIX INSURANCE INDEX 133.6 946 0.8 -4.9 -1.6 33 9.9 9.4 0.7 0.7 7.0 7.0
Japan Post Holdings 48.0 9 0.7 -2.2 -14.8 -22.5 9.0 93 03 03 33 3.1
Tokio Marine Holdings 43.0 51 0.2 -4.6 0.4 6.2 12.3 1.3 1.1 1.1 79 9.0
Dai-Ichi Life Holdings 21.7 15 2.4 -0.0 12 -3.1 8.8 8.4 05 05 5.7 55
&= | CSIAllShare Insurance Index - 1,838 0.8 -2.4 1.5 54.0 - - - - - -
= Letgy 2704 12.1 1.1 -0.5 1.4 36.8 11.1 10.9 26 22 244 21.8
Algt MRS 22.7 40 -0.5 -7.4 -16.6 2.1 7.6 8.0 13 1.1 17.4 14.8
SIHAILESHIE 51.4 3.8 0.9 -10.5 -6.6 16.6 9.5 9.6 1.6 1.4 17.4 15.5
8= | KRX SEC INDEX 233 647 1.7 -16 -8.0 8.0 6.7 6.9 0.7 0.7 9.4 8.7
Oj2iol AT 49 7,440 25 -1.1 -5.7 139 8.0 8.4 0.6 0.6 7.4 6.8
NHEXSH 35 12,600 1.6 0.4 -11.0 -3.4 7.9 7.7 0.7 0.7 9.6 8.6
o2 FEXF 4.1 73,100 1.2 -2.7 -6.4 229 53 5.6 0.9 0.8 16.2 13.7
AMEA 3.1 35,000 1.9 -2.2 -7.9 11.1 8.3 8.4 0.6 0.6 7.9 7.5
J1835H 15 67,600 23 -1.9 -13.0 -13.6 5.0 56 0.7 0.6 14.9 12.0
Oj2 | S&P 500 INVST BNK & BRKG 250.4 135 0.7 -8.6 -5.1 6.6 10.1 9.6 1.1 1.1 12.1 1.7
JP Morgan 4408 116 03 -2.4 1.8 19.3 115 11.2 1.6 15 14.1 13.8
Goldman Sachs 91.2 206 0.6 -6.4 -32 232 9.2 8.4 09 0.9 10.3 10.8
= Charles Schwab 58.4 38 1.2 -135 -5.6 -9.2 14.6 15.7 25 2.4 18.6 15.8
= S8 | Euro STOXX Financial Service 133.7 492 0.8 2.6 6.9 259 17.0 16.6 1.9 1.8 131 1.7
=1 UBS 50.7 1M -0.3 -4.8 -79 -4.6 9.1 8.5 0.8 0.7 8.1 8.6
— Credit Suisse 36.3 12 -0.7 -8.6 -1.3 13.1 9.6 7.9 0.7 0.6 7.3 8.2
Deutsche Bank 185 8 0.8 -10.0 0.8 -1.8 25.6 15.0 0.2 0.2 -19 1.2
ol | TOPIX SEC&CMDTY FUTR Index 441 320 2.2 -1.7 8.0 17 10.6 10.3 0.7 0.6 53 54
Nomura Holdings 18.3 4 29 1.5 27.7 14.5 -23.6 10.3 0.6 0.6 -3.1 5.2
ORIX 236 15 1.0 -1.9 1.3 2.1 6.5 6.3 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.1 5 1.5 -2.7 4.0 -11.2 12.1 11.4 0.6 0.6 53 53
Z== | SZSE FINANCIALS INDEX 257.9 1,155 2.0 2.7 6.3 44,0 14.1 14.1 1.4 1.4 10.2 10.2
CITIC Securities 43.4 2.0 0.0 -6.3 -1.8 145 14.6 13.3 1.2 1.1 7.8 8.6
Haitong Securities 249 1.1 0.0 -8.0 0.6 13.9 109 9.7 0.8 0.7 75 8.0
Huatai Securities 26.8 1.6 2.1 -4.0 -5.1 1.6 13.6 12.0 1.0 0.9 7.1 7.7
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