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Global Peer Valuation

T2 20t | 21U AMIHEY 3ot SEE(%) PER(EH) PBR(EH) ROE(%)
(=2) (&, &) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
82 | KRX BANKS INDEX 69.2 701 0.3 =31 -6.9 =75 4.6 4.7 0.4 0.4 8.9 8.4
NEINES 20.2 42,700 0.4 -0.1 -5.5 7.8 6.0 5.9 0.5 0.5 9.2 8.7
KB=8& 17.9 42,700 0.0 -3.2 -4.9 -8.2 5.3 5.2 0.5 0.4 8.7 8.3
StLE 8 XI5 10.6 35,150 -0.1 -1.8 -3.0 -3.0 4.4 45 0.4 0.4 8.8 8.0
fEF8XF 8.5 11,800 0.9 -6.0 -14.5 -24.4 4.1 4.1 0.4 0.4 9.4 9.0
g2 7.3 12,650 0.0 -4.9 -8.3 -10.0 43 43 0.4 0.3 8.7 8.2
BNKEZ8XIF 2.3 7,120 1.4 -2.5 -4.0 -2.9 4.2 43 0.3 0.3 7.0 6.5
DGBa&XIF 1.2 7,190 0.8 -6.6 -8.1 -13.5 3.6 35 0.3 0.2 7.5 7.1
JBE8XIF 1.1 5,480 0.6 -5.5 -3.9 -3.9 3.2 3.2 0.3 0.3 10.0 9.3
Oj= | S&P 500 BANKS INDEX 1,665.2 335 -0.2 0.2 42 20.2 11.0 10.7 1.2 1.2 11.4 11.2
JP Morgan 454.0 120 -0.2 1.2 4.8 22.6 11.7 1.4 1.6 1.5 14.2 13.8
BOA 325.0 30 1.5 0.1 4.7 22.4 10.8 10.1 1.1 1.1 10.6 10.7
Wells Fargo 251.2 50 -1.0 1.2 10.7 7.6 11.0 1.4 1.2 1.2 11.4 10.6
=] Citi Group 180.0 70 -2.4 -0.5 -1.8 335 9.1 8.2 0.8 0.8 9.6 9.6
': Goldman Sachs 92.1 207 0.5 -4.5 -3.2 24.2 9.4 8.6 0.9 0.9 10.1 10.5
‘gl S8 | Euro STOXX Bank 631.6 92 1.2 3.4 0.4 5.6 8.3 8.1 0.6 0.6 7.6 7.6
BNP Paribas 77.6 52 0.4 6.0 9.4 19.7 7.8 7.6 0.6 0.6 7.9 7.8
UBS Group 51.9 1 0.4 -2.1 -6.5 -2.8 9.2 8.6 0.8 0.7 8.1 8.6
Deutsche bank 19.3 8 0.7 -5.2 -0.4 1.7 325 16.6 0.3 0.3 -1.9 1.2
olst | TOPIX BANKS INDEX 356.3 144 1.1 -0.0 3.8 -2.1 7.9 7.9 0.4 0.4 55 5.4
MUFG 82.1 5 1.3 -1.6 7.5 2.3 7.4 7.8 0.4 0.4 6.2 5.6
SMFG 56.4 35 1.1 1.2 0.4 3.2 7.1 7.3 0.5 0.5 7.2 6.6
MFG 46.2 2 1.3 0.8 7.7 -2.2 8.8 8.8 0.5 0.5 4.0 5.4
SMTH 15.7 35 0.9 -2.9 0.1 -4.8 8.2 8.0 0.5 0.5 6.7 6.8
== | CSI 300 Banks Index 1,180.6 6,394 -0.4 6.9 6.5 22.2 6.8 6.3 0.8 0.8 12.4 12.0
3423 3295 0.8 0.0 3.8 29 8.1 6.6 6.3 0.8 0.7 12.9 12.4
a2 240.0 1.0 -1.2 33 2.0 14.1 6.9 6.5 0.9 0.8 131 12.7
sy 206.5 0.5 0.3 29 0.6 -0.3 59 5.6 0.7 0.7 12.4 12.0
=2y 170.3 0.5 0.3 1.9 0.5 2.2 5.9 5.7 0.7 0.6 11.4 11.0
k= | KRX Insurance Index 40.1 1,226 0.4 -1.4 -8.0 =215 7.8 6.9 0.5 0.4 3.8 3.8
S| 10.5 222,000 1.1 -4.9 -15.3 -17.5 11.7 10.0 0.7 0.7 6.3 7.1
DBSiEE 3.8 53,700 0.6 4.1 1.5 -23.7 7.9 6.7 0.6 0.6 8.3 8.8
ACHBHA 2.4 26,550 -0.7 5.1 -1.8 -35.3 6.7 5.7 0.5 0.5 8.3 9.0
[T ESN 2.2 19,400 2.4 3.2 -1.0 -11.2 8.8 10.4 0.8 0.8 10.0 7.9
SHstasliE S 0.4 3,005 0.8 -10.0 -15.6 -49.2 11.6 6.1 0.3 0.2 1.9 3.9
A 14.0 70,100 -0.6 -3.7 -12.3 -14.1 10.8 10.3 0.4 0.4 3.7 3.6
Stotai 2.0 2,315 -0.6 -11.5 -15.8 -45.1 7.4 5.1 0.2 0.2 2.3 3.2
SYMY 0.6 3,760 -0.1 -2.3 -10.6 -21.2 4.0 6.9 0.2 0.2 6.0 3.2
O2Hof| Ay 0.7 4,015 0.5 -7.0 -1.2 -12.9 6.6 6.3 0.3 0.3 4.2 4.1
Oj= | S&P 500 INSURANCE INDEX 718.8 427 -0.5 =11 -4.0 22.4 12.4 11.7 1.4 1.2 1.4 11.2
CHUBB 83.6 155 -0.4 -2.0 2.6 19.7 14.8 13.8 1.4 1.2 8.9 9.4
E METLIFE 51.1 46 -0.5 -3.3 -8.1 11.9 8.1 7.6 0.7 0.6 11.2 10.9
| AlG 56.1 54 -0.6 -3.5 -2.5 379 10.5 10.5 0.7 0.7 7.2 7.3
= S#8 | Euro STOXX Insurance 429.0 291 -0.3 29 -0.5 18.5 10.6 10.0 1.0 1.0 9.9 10.0
Allianz 119.2 237 -0.2 1.6 -1.8 22.0 11.3 10.6 1.3 1.2 12.2 12.0
AXA 75.5 26 -0.6 52 -0.5 26.0 8.9 8.2 0.9 0.9 10.2 10.5
ING 52.3 11 1.8 55 0.0 8.5 7.9 8.1 0.7 0.7 9.9 9.1
ol= | TOPIX INSURANCE INDEX 137.2 972 0.4 =17 0.9 6.2 10.2 9.6 0.8 0.7 7.0 7.0
Japan Post Holdings 491 9 0.5 -0.5 -9.2 -21.0 9.2 9.5 0.3 0.3 33 3.1
Tokio Marine Holdings 443 53 0.7 -1.8 25 9.2 12.7 11.6 1.1 1.1 7.9 9.0
Dai-Ichi Life Holdings 226 16 0.4 3.9 5.5 0.5 9.1 8.7 0.5 0.5 5.7 5.5
&= | CSIAllShare Insurance Index - 1,840 0.4 0.9 2.7 54.1 - - - - - -
== gorey 270.3 12.0 -0.1 1.1 0.8 36.4 11.1 10.8 2.6 2.2 24.4 21.8
AlSHAHHES 225 4.0 -0.3 -3.8 -16.2 2.1 7.6 8.0 1.3 1.1 17.4 14.8
STHALEHIE 51.1 3.8 -0.2 -5.3 -7.8 16.8 9.5 9.6 1.6 1.4 17.4 15.5
&= | KRX SEC INDEX 233 647 0.8 -4.5 -8.7 8.0 6.7 7.0 0.7 0.7 9.3 8.5
Oj2Hol|AIcH 49 7,430 1.0 -3.9 -6.7 13.8 8.0 8.5 0.6 0.6 7.4 6.8
NHEXSH 35 12,600 -0.4 -3.1 -12.2 -3.4 7.9 7.8 0.7 0.7 9.5 8.4
SHEFEXIF 4.1 73,300 1.1 -7.3 -8.0 23.2 5.4 5.7 0.9 0.8 16.2 13.6
4858 3.1 35,000 1.0 -4.0 -8.7 1.1 8.4 8.5 0.6 0.6 7.8 7.4
25 1.5 67,800 2.0 -2.9 -13.3 -13.3 5.0 5.6 0.7 0.6 14.8 12.0
O|= | S&P 500 INVST BNK & BRKG 257.8 137 =0).3) 5.7 -4.6 8.2 10.3 9.8 1.2 1.1 12.2 1.7
JP Morgan 454.0 120 -0.2 1.2 4.8 22.6 11.7 1.4 1.6 1.5 14.2 13.8
Goldman Sachs 92.1 207 0.5 -4.5 -3.2 24.2 9.4 8.6 0.9 0.9 101 10.5
= Charles Schwab 60.5 39 -1.8 -10.5 -5.8 -6.0 14.7 15.8 2.6 2.5 18.8 15.9
=) S8 | Euro STOXX Financial Service 135.0 492 -1.2 2.8 6.5 25.8 17.0 16.6 1.9 1.8 13.0 11.6
2 UBS 51.9 11 0.4 -2.1 -6.5 -2.8 9.2 8.6 0.8 0.7 8.1 8.6
= Credit Suisse 37.8 12 1.2 -3.8 -0.0 17.0 10.0 8.2 0.7 0.6 7.3 8.0
Deutsche Bank 19.3 8 0.7 -5.2 -0.4 1.7 325 16.6 0.3 0.3 -1.9 1.2
ol | TOPIX SEC&CMDTY FUTR Index 445 323 -0.2 -1.5 10.3 2.8 10.7 10.4 0.7 0.6 53 5.4
Nomura Holdings 18.6 4 -0.2 2.3 31.3 15.9 -239 10.4 0.6 0.6 -3.1 5.2
ORIX 238 15 -0.9 -4.3 0.1 2.4 6.5 6.3 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.2 5 -0.4 -3.3 4.6 -11.1 12.2 11.4 0.6 0.6 53 53
=3 | SZSE FINANCIALS INDEX 253.8 1,137 -0.9 4.8 5.3 41.8 13.9 13.9 1.3 1.3 10.2 10.2
CITIC Securities 42.4 1.9 -0.8 -2.4 -1.7 12.4 14.4 131 1.1 1.1 7.8 8.6
Haitong Securities 247 1.1 -0.6 -4.0 1.1 12.0 10.7 9.5 0.8 0.7 7.5 8.0
Huatai Securities 25.9 1.6 -1.1 -2.5 -6.2 -0.8 13.3 11.7 0.9 0.9 7.1 7.7
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