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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 67.7 685 -0.7 =32 =5 -9.6 4.5 4.7 0.4 0.4 8.9 8.1
NEIPNES 20.2 42,500 -1.5 0.4 -3.8 7.3 5.8 5.9 0.5 0.5 9.3 8.6
KBZ2& 17.5 41,950 -1.2 -1.3 -29 -9.8 5.1 5.2 0.4 0.4 9.0 8.3
SlLtagXxIF 10.1 33,700 -0.3 -3.3 -4.3 -7.0 4.1 44 0.4 0.3 9.0 8.0
fEF8XF 8.5 11,750 -0.4 -4.5 -10.3 -24.7 4.2 4.4 0.4 0.4 9.3 8.4
olged 6.8 11,800 0.0 -10.6 -9.6 -16.0 43 4.4 0.3 0.3 8.2 7.5
BNKEZ8XIF 2.3 6,950 -0.9 -3.6 -1.6 -5.2 4.1 4.3 0.3 0.3 7.2 6.4
DGBZ&X|F 1.2 7,030 0.9 -5.9 -6.9 -15.4 35 35 0.3 0.2 7.5 7.0
JBE8XIF 1.1 5,340 0.2 -5.2 -3.6 -6.3 3.1 3.1 0.3 0.3 10.1 9.3
Oj= | S&P 500 BANKS INDEX 1,701.0 347 -0.9 48 4.4 246 11.5 11.0 1.3 1.2 1.4 11.2
JP Morgan 467.4 125 -0.6 7.0 8.6 28.0 121 11.8 1.7 1.6 14.3 13.8
BOA 329.2 31 -1.1 7.2 2.6 26.9 11.3 10.5 1.2 1.1 10.6 10.6
Wells Fargo 257.9 52 -0.8 2.4 7.8 12.0 11.6 11.9 1.3 1.2 11.4 10.5
(=] Citi Group 183.6 72 -1.5 4.0 1.7 38.0 9.4 8.5 0.9 0.8 9.6 9.6
': Goldman Sachs 93.4 213 -1.1 3.0 -2.5 27.7 9.7 8.9 1.0 0.9 10.1 10.4
‘gl S | Euro STOXX Bank 614.5 90 -0.9 3.1 5.2 33 8.2 8.0 0.6 0.6 7.4 7.6
BNP Paribas 76.3 52 -0.3 4.8 11.0 18.6 7.7 7.5 0.6 0.6 8.0 7.8
UBS Group 53.3 12 -0.4 2.7 4.9 0.3 9.7 9.1 0.8 0.7 8.1 8.3
Deutsche bank 17.5 7 -2.4 -5.4 -8.3 -6.9 57.9 25.3 0.2 0.2 -7.6 0.7
olst | TOPIX BANKS INDEX 364.1 148 -0.8 3.1 7.3 0.8 8.2 8.2 0.4 0.4 5.5 5.4
MUFG 84.4 5 -1.0 3.1 8.1 5.9 7.7 8.1 0.5 0.4 6.2 5.8
SMFG 57.7 36 -0.8 42 4.0 6.4 7.3 7.5 0.5 0.5 7.2 6.6
MFG 46.5 2 -1.0 1.4 8.5 -0.9 8.9 8.9 0.5 0.5 4.0 5.4
SMTH 16.2 37 -0.6 1.6 9.0 -1.1 8.5 8.3 0.6 0.5 6.7 6.8
== | CSI 300 Banks Index 1,170.0 6,275 -0.5 4.3 2.4 19.9 6.7 6.2 0.8 0.7 12.4 12.0
Aol 338.0 0.8 -0.7 6.9 53 11.7 6.8 6.5 0.8 0.8 12.9 12.4
HaeH 238.1 1.0 -0.4 4.3 -0.5 14.4 6.9 6.6 0.9 0.8 13.1 12.7
g2l 208.0 0.5 0.6 5.2 1.7 1.1 6.0 5.7 0.7 0.7 12.4 11.9
a2 169.7 0.5 0.3 3.4 0.5 2.5 6.0 5.7 0.7 0.6 11.4 11.1
k= | KRX Insurance Index 39.8 1,196 -0.6 =31l =82 -23.4 7.7 6.7 0.4 0.4 3.8 3.8
A sExy 10.3 216,500 -0.7 -4.6 -17.8 -19.5 11.5 9.7 0.7 0.6 6.2 7.1
DBSiEE 3.6 50,500 -0.8 -2.9 -7.7 -28.3 7.6 6.4 0.6 0.5 8.2 8.6
ACHBHA 2.3 25,250 -1.8 -4.9 -7.7 -38.5 6.4 5.4 0.5 0.5 8.3 9.0
[T ESN 2.1 18,500 0.5 -2.9 -7.5 -15.3 8.1 8.9 0.8 0.7 10.2 8.4
StotasiE S 0.3 2,795 -1.1 -7.6 -19.7 -52.7 11.7 6.0 0.2 0.2 1.8 3.7
A 14.1 70,600 -0.1 -1.8 -6.9 -135 10.9 10.5 0.4 0.4 3.7 35
SHSIAHE 1.9 2,230 -1.3 -7.7 -11.3 -47.2 71 49 0.2 0.2 2.3 3.2
S 0.6 3,665 0.0 -2.8 -2.9 -23.2 39 6.7 0.2 0.2 6.0 3.2
O[2Hof| Al 0.7 4,005 -0.7 -5.4 -2.0 -13.1 6.6 6.3 0.3 0.3 4.2 4.1
o] | S&P 500 INSURANCE INDEX 699.2 424 -0.2 =31 =243 21.4 12.4 11.7 1.3 1.2 11.5 11.1
CHUBB 80.8 152 -0.6 -5.6 0.2 18.0 14.7 13.7 1.4 1.2 9.0 9.4
E METLIFE 51.3 47 1.1 -0.8 -4.4 14.0 8.4 7.8 0.7 0.6 11.0 10.7
| AlG 53.9 53 0.7 -4.9 -4.9 34.4 10.3 10.2 0.7 0.7 7.2 7.1
= S#8 | Euro STOXX Insurance 430.6 295 -0.8 2.2 48 20.1 10.8 10.2 1.0 1.0 9.8 10.0
Allianz 121.3 244 -0.8 2.4 4.1 25.0 11.5 10.8 1.3 1.3 12.2 12.0
AXA 74.6 26 -0.6 1.1 3.4 25.6 9.1 8.2 0.9 0.9 10.1 10.4
ING 515 11 -0.1 55 3.3 7.6 7.8 8.0 0.7 0.7 9.9 9.1
ols | TOPIX INSURANCE INDEX 139.4 995 -0.0 0.7 2.1 8.7 10.5 9.8 0.8 0.8 7.0 71
Japan Post Holdings 48.6 9 -0.5 0.1 -4.1 -21.3 9.2 95 0.3 0.3 33 3.1
Tokio Marine Holdings 45.2 54 1.4 15 2.8 12.1 13.0 12.2 1.1 1.1 7.9 8.8
Dai-Ichi Life Holdings 23.2 17 -1.7 5.6 11.9 3.9 9.4 8.8 0.5 0.5 57 5.8
&= | CSIAllShare Insurance Index - 1,793 0.1 1.6 -0.7 50.2 - - - - - -
= Letgy 259.6 11.6 0.3 0.8 -1.8 31.2 10.4 10.4 2.4 2.1 25.3 21.8
Ao MO S 21.3 3.9 -2.6 -1.5 -22.1 -1.8 71 7.7 1.2 1.1 18.1 14.4
STMALHEHIE 479 3.6 -0.2 -1.0 -14.5 12.4 8.9 9.2 1.5 1.4 17.9 15.4
&= | KRX SEC INDEX 22.2 616 -0.4 -6.0 -7.0 29 6.3 6.7 0.7 0.6 9.4 8.5
Oj2iol AT 47 7,150 -0.3 -4.9 -4.8 9.5 7.7 8.1 0.6 0.5 7.4 6.8
NHEXSH 3.4 12,100 0.0 -4.0 -6.9 -7.3 7.4 7.7 0.7 0.6 9.5 8.4
SHEFEXIF 3.8 67,800 -0.6 -9.2 -8.9 13.9 49 5.3 0.8 0.7 16.6 135
Hesd 3.0 33,600 -0.7 -5.1 -8.7 6.7 8.0 8.3 0.6 0.6 7.8 7.3
J1835H 1.5 69,200 -0.4 0.7 -4.7 -11.5 5.2 5.8 0.8 0.7 14.9 12.1
Oj= | S&P 500 INVST BNK & BRKG 266.6 144 =1.1 2.6 =17 13.4 10.6 10.2 1.2 1.1 12.3 11.7
JP Morgan 467.4 125 -0.6 7.0 8.6 28.0 12.1 11.8 1.7 1.6 14.3 13.8
Goldman Sachs 93.4 213 -1.1 3.0 -2.5 27.7 9.7 8.9 1.0 0.9 10.1 10.4
> Charles Schwab 62.3 41 -1.4 -2.7 -5.4 -2.0 15.1 16.3 2.7 2.6 19.0 16.0
= S8 | Euro STOXX Financial Service 135.0 492 0.3 -0.0 7.8 26.0 17.0 16.7 1.9 1.8 13.2 11.9
2 UBS 53.3 12 -0.4 2.7 4.9 0.3 9.7 9.1 0.8 0.7 8.1 8.3
= Credit Suisse 371 12 -1.2 -0.0 1.7 15.5 10.0 8.2 0.7 0.6 7.2 8.0
Deutsche Bank 17.5 7 -2.4 -5.4 -8.3 -6.9 57.9 25.3 0.2 0.2 -7.6 0.7
olst | TOPIX SEC&CMDTY FUTR Index 445 326 =25 2.0 14.4 3.6 9.8 10.5 0.7 0.6 6.4 5.5
Nomura Holdings 18.8 5 -2.9 52 36.5 17.7 -24.3 8.8 0.6 0.6 -3.1 6.6
ORIX 245 16 -0.6 5.4 11.2 6.3 6.7 6.6 0.7 0.7 11.6 11.0
Daiwa Securities Group 9.0 5 -3.4 -1.2 3.6 -12.0 12.0 11.3 0.6 0.6 53 53
&3 | SZSE FINANCIALS INDEX 257.0 1,102 =05 1.5 3.1 37.4 14.6 14.6 1.4 1.4 10.3 10.3
CITIC Securities 40.4 1.8 -0.8 -1.6 -2.8 7.0 13.6 12.4 1.1 1.0 7.8 8.6
Haitong Securities 231 1.0 -1.5 -2.3 4.0 71 10.2 9.1 0.7 0.7 7.5 8.0
Huatai Securities 24.3 1.5 -0.3 -0.5 -6.7 -5.8 12.7 11.1 0.9 0.8 7.1 7.7

B
g
o

FEAALZE MBXIOIA A MSE Atdo| StEUCh YA Rtz22bde X 2 ZARMXR0l e S22 X2E 1% 0ld 2RI UK 5UCL 2 XA=2E 2yt ofd2|AEE X=AEY ol sig S50 A OlsH2tAIZE YlELICt & Xt=0i| AlRKHE L

Compliance Notice A
Qlo] ojzig HetsiAl grstn Uom, ool 2EBh i2iolLt ZHY §lo] dlof WAsH MH=EASS SRIFLIC
ch

=i
£ =xpatsol Sxtudol At g MeNES ZHo= wmes Az, =
pplo] BEIo @ SHAJ7| BIZILICE T2kA OfHEt Z90lE 2 Xies SXt ZTief Betst af AT o] &

HU i
Rl
HU
2
>
i
i
oy
0o
ro
on
>
i
Pl
el
r=
m
o
g
0%
S
fu
Pl
o
Pl
~

AHY2 BHGIX| QELIT 2 XRE 0185tAE

e f
4 IN22 AZE 4 gEU 2 ZARRAKIZE A 220l B15t0] == XIR2 FAC] 512t glo] SAL, thod, vz 2

MY T 0o T
0 > 1o

rlo
s



