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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
3= | KRX BANKS INDEX 71.7 725 09 22 9.7 -4.3 4.8 5.0 0.4 0.4 8.9 8.1
NEIPNES 21.0 44,200 1.0 32 9.8 11.6 6.1 6.2 05 05 9.4 8.6
KBZ8& 19.2 45,950 23 6.5 16.5 -1.2 5.6 5.7 05 05 9.0 8.3
siLE8X|F 11.0 36,550 0.4 3.0 14.8 0.8 45 4.8 0.4 0.4 9.0 79
fEF8XF 8.8 12,250 0.4 0.8 5.6 -215 43 45 0.4 0.4 9.3 8.5
sl 7.0 12,100 0.0 -4.7 -1.2 -13.9 44 45 03 03 8.2 76
BNKZ2SX|= 2.3 7,140 0.1 -1.1 9.0 -2.6 4.1 45 03 03 7.3 6.2
DGBE&XIF 1.2 7,280 0.6 -0.1 5.7 -12.4 3.7 37 0.3 0.3 7.1 6.7
JBEBXIF 1.1 5,450 0.0 -0.5 0.4 -4.4 3.2 3.1 0.3 0.3 10.3 9.5
o= | S&P 500 BANKS INDEX 1,746.6 360 -0.7 7.2 203 29.2 11.9 1.4 13 1.3 1.4 11.2
JP Morgan 4764 130 -0.7 7.5 21.8 328 12.6 12.3 1.7 1.6 14.3 13.9
BOA 344.6 33 -0.8 7.7 23.1 32.7 1.7 10.9 1.2 1.1 10.6 10.7
Wells Fargo 265.3 54 -0.9 8.2 210 16.2 12.0 12.4 13 13 1.4 10.6
(=] Citi Group 189.1 74 -1.2 6.7 17.3 420 9.7 8.7 09 0.8 9.6 9.6
= Goldman Sachs 94.1 218 -1.0 55 9.6 304 9.9 9.1 1.0 0.9 10.0 10.3
‘g' 8 | Euro STOXX Bank 631.9 93 -0.2 25 18.9 7.1 8.8 8.4 0.6 0.6 74 75
BNP Paribas 82.8 57 0.7 8.7 26.1 29.4 8.3 8.2 0.7 0.6 79 7.8
UBS Group 54.7 12 -0.1 7.1 17.2 32 10.0 9.4 0.8 0.8 8.1 8.3
Deutsche bank 176 7 -0.5 -7.4 45 -5.8 -22.6 243 0.2 0.2 -4.6 0.7
eis | TOPIX BANKS INDEX 364.4 149 -13 4.0 173 19 8.3 8.3 0.4 0.4 55 54
MUFG 84.4 5 -1.4 3.0 16.6 6.4 7.7 8.1 0.5 0.4 6.2 56
SMFG 58.8 37 -1.2 55 174 8.8 7.5 7.7 0.5 0.5 7.2 6.6
MFG 46.3 2 -0.8 2.1 119 -0.9 8.9 8.9 0.5 0.5 4.0 54
SMTH 17.0 39 -2.2 8.4 24.4 4.4 9.0 8.7 0.6 0.6 6.7 6.8
Z== | CSI 300 Banks Index 1,160.1 6,259 -1.8 -16 5.7 19.6 6.7 6.2 0.8 0.7 12.3 12.0
Zare 3355 0.8 -0.9 0.2 6.8 9.6 6.7 6.3 0.8 0.8 12.9 12.5
HAoH 2418 1.0 -1.1 -3.4 16 11.6 6.7 6.4 0.8 0.8 13.1 12.8
S 205.2 05 -0.6 -0.6 4.7 -0.6 5.9 56 0.7 0.6 124 12.0
s=22Y 167.5 0.5 -0.3 -1.9 2.0 0.3 5.8 5.6 0.6 0.6 11.3 11.1
8= | KRX Insurance Index 421 1,264 -0.3 2.8 8.0 -19.1 8.6 7.5 05 0.4 38 3.8
A SN 11.2 237,000 15 5.8 33 -11.9 125 11.1 0.8 0.7 6.1 7.1
DB&SHES 3.8 53,700 -2.2 13 11.8 -23.7 8.3 6.9 0.6 0.5 7.6 8.2
SICHBA 2.5 27,650 -0.7 3.2 159 -32.6 7.1 6.0 0.5 0.5 8.4 9.0
L B ESCI 2.1 18,500 -1.6 -29 0.0 -15.3 7.8 8.7 0.8 0.7 10.5 8.5
ohotasiEd 0.3 2,870 03 -3.7 -12.0 -51.4 22.1 6.8 0.2 0.2 1.1 3.4
A 147 73,500 0.0 4.1 10.5 -9.9 119 1.6 0.4 0.4 3.7 35
St 20 2,300 0.9 -2.5 -3.8 -45.5 7.4 5.2 0.2 0.2 26 34
SQFAT 0.6 3,990 -1.0 74 8.4 -16.4 36 7.1 0.2 0.2 6.9 32
O|2Hol| MM 0.7 4,135 -1.4 2.2 55 -10.3 6.4 6.0 03 03 4.2 4.4
Oj= | S&P 500 INSURANCE INDEX 713.4 434 -0.2 19 35 243 13.0 121 1.4 13 1.2 109
CHUBB 81.0 153 -0.2 -0.1 -0.9 18.1 14.7 137 1.4 1.2 9.0 8.9
= METLIFE 52.7 49 -0.4 7.1 8.9 19.2 8.9 8.1 0.7 0.7 10.9 10.6
| AlG 54.0 53 -0.9 -1.9 -0.4 343 1.3 10.4 0.7 0.7 6.9 7.1
= 28 | Euro STOXX Insurance 4353 301 -0.2 25 119 226 11.1 10.4 1.0 1.0 9.7 9.9
Allianz 1179 241 -0.4 -0.1 8.7 244 115 10.7 1.3 1.2 12.1 11.8
AXA 78.3 28 -0.5 45 16.4 326 10.1 8.8 09 0.9 9.8 10.4
ING 52.7 12 -1.0 2.6 229 10.8 8.0 8.3 0.7 0.7 9.8 9.0
eis | TOPIX INSURANCE INDEX 1405 1,003 -0.5 2.8 119 9.6 109 10.0 0.8 0.8 7.0 7.0
Japan Post Holdings 49.4 9 -1.3 2.2 6.1 -19.7 9.4 9.8 03 03 33 3.1
Tokio Marine Holdings 455 55 1.0 35 10.0 14.0 13.1 12.7 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 225 16 -36 -0.9 247 1.2 9.2 8.7 05 05 5.7 5.8
&= | CSIAllShare Insurance Index - 1,789 -1.1 -2.2 -0.6 49.9 - - - - - -
= Letgy 261.3 1.7 -0.5 -2.5 2.1 32.8 10.4 105 25 2.1 25.8 222
AlSt Aoy S 20.8 4.0 -1.7 -1.9 -10.1 1.1 7.2 7.8 13 1.1 18.0 14.5
SIHAILESHIE 48.4 3.7 -1.9 -2.9 -14.9 14.2 9.0 9.4 1.5 1.4 18.0 15.6
3= | KRX SEC INDEX 229 636 -0.3 16 -0.6 6.2 6.8 7.1 0.7 0.6 9.4 8.5
Oj2iol AT 4.8 7,360 0.0 2.5 -0.4 12.7 8.2 8.4 0.6 0.5 7.3 6.7
NHEXSH 35 12,450 -0.8 1.6 1.2 -46 7.8 8.1 0.7 0.6 9.4 8.2
SHEFEXIF 39 70,800 -0.8 1.7 -2.1 19.0 5.1 5.6 0.8 0.7 16.6 13.4
AMEA 32 35,450 -0.7 4.0 0.4 12.5 8.5 8.6 0.7 0.6 7.8 7.4
J1835H 17 74,700 15 8.9 10.8 -4.5 55 6.1 0.8 0.7 15.3 12.4
Oj2 | S&P 500 INVST BNK & BRKG 277.0 152 -0.2 10.0 16.7 20.1 1.3 10.8 13 12 12.1 11.6
JP Morgan 4764 130 -0.7 75 21.8 328 126 12.3 17 16 143 13.9
Goldman Sachs 94.1 218 -1.0 55 9.6 304 9.9 9.1 1.0 0.9 10.0 10.3
= Charles Schwab 67.2 45 0.8 12.5 20.4 7.8 16.6 179 3.0 2.8 19.0 16.0
=) S8 | Euro STOXX Financial Service 137.2 501 -0.5 23 11.5 28.2 17.5 16.9 2.0 19 13.0 11.8
=1 UBS 54.7 12 -0.1 7.1 17.2 3.2 10.0 9.4 0.8 0.8 8.1 8.3
— Credit Suisse 39.2 13 0.2 6.7 16.9 225 10.7 8.7 0.7 0.7 7.3 8.0
Deutsche Bank 176 7 -0.5 -7.4 4.5 -5.8 -22.6 243 0.2 0.2 -46 0.7
ol | TOPIX SEC&CMDTY FUTR Index 47.0 346 0.6 6.5 25.4 10.1 9.2 10.5 0.7 0.7 7.5 6.1
Nomura Holdings 20.5 5 0.7 10.7 41.7 29.3 -26.6 8.0 0.7 0.6 -3.1 8.0
ORIX 25.1 16 0.8 6.3 18.6 9.4 6.9 6.9 0.8 0.7 11.6 11.0
Daiwa Securities Group 9.8 5 1.8 7.9 22.2 -4.0 13.1 125 0.7 0.7 53 5.2
Z== | SZSE FINANCIALS INDEX 2528 1,079 -2.0 -3.3 1.4 346 14.3 143 1.4 1.4 10.3 10.3
CITIC Securities 40.7 1.9 -0.8 0.7 46 1.9 14.0 12.8 1.1 1.1 8.0 8.8
Haitong Securities 228 1.0 -0.9 -1.1 7.0 8.1 10.1 9.1 0.7 0.7 76 8.1
Huatai Securities 24.0 1.6 -1.3 -0.3 4.1 -1.6 13.2 11.6 0.9 0.9 7.2 7.7
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