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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
g2 | KRX BANKS INDEX 70.6 712 =1.7 =13 7.6 -6.0 47 4.9 0.4 0.4 8.9 8.1
NEINES 20.7 43,600 -1.4 0.5 7.8 10.1 6.0 6.1 0.5 0.5 9.4 8.6
KB=8& 19.1 45,650 -0.7 35 16.2 -1.8 55 5.7 0.5 0.5 9.0 8.3
StLE 8 XI5 10.7 35,800 -2.1 -0.4 12.6 -1.2 4.4 4.7 0.4 0.4 9.0 7.9
fEF8XF 8.6 11,850 -3.3 -6.0 1.7 -24.0 4.2 4.4 0.4 0.4 9.3 8.5
g2 6.9 11,900 -1.7 -7.4 -2.5 -15.3 43 4.4 0.3 0.3 8.2 7.6
BNKEZ8XIF 2.3 7,040 -1.4 -2.9 7.2 -4.0 4.0 4.4 0.3 0.3 7.2 6.2
DGBa&XIF 1.2 7,120 -2.2 -2.7 2.4 -14.3 3.7 3.6 0.3 0.2 7.1 6.7
JBE8XIF 1.1 5,380 -1.3 -1.8 -3.2 -5.6 3.2 3.1 0.3 0.3 10.3 9.4
Oj= | S&P 500 BANKS INDEX 1,739.8 361 0.2 5.2 20.0 29.4 11.9 11.5 1.3 1.3 11.4 11.2
JP Morgan 479.6 130 0.2 5.2 21.7 331 12.6 12.3 1.7 1.6 14.3 13.9
BOA 347.7 33 0.5 5.9 22.7 333 11.8 11.0 1.2 1.1 10.6 10.7
Wells Fargo 266.6 54 0.0 7.1 20.1 16.2 12.0 12.4 1.3 1.3 11.4 10.6
=] Citi Group 189.9 74 -0.0 3.6 17.6 420 9.6 8.7 0.9 0.8 9.6 9.6
': Goldman Sachs 94.7 218 0.1 4.3 9.4 30.6 10.0 9.1 1.0 0.9 10.0 10.3
‘gl S8 | Euro STOXX Bank 636.5 94 0.4 0.8 18.9 7.5 8.8 8.5 0.6 0.6 7.4 7.6
BNP Paribas 83.8 57 0.8 7.7 26.8 30.5 8.4 8.2 0.7 0.6 7.9 7.8
UBS Group 54.5 12 -0.5 4.1 15.7 2.7 9.9 9.4 0.8 0.8 8.0 8.3
Deutsche bank 17.9 7 1.4 -8.3 5.0 -4.5 -22.9 24.7 0.2 0.2 -4.6 0.7
ol | TOPIX BANKS INDEX 366.3 150 0.1 4.0 17.3 1.9 8.3 8.3 0.4 0.4 55 5.4
MUFG 84.7 5 -0.1 3.0 16.8 6.3 7.7 8.1 0.5 0.4 6.2 5.6
SMFG 59.1 37 0.1 5.6 17.5 8.9 7.5 7.7 0.5 0.5 7.2 6.6
MFG 46.4 2 0.0 2.1 11.9 -0.9 8.9 8.9 0.5 0.5 4.0 5.4
SMTH 171 39 0.3 8.8 253 4.7 9.0 8.7 0.6 0.6 6.7 6.8
Z== | CSI 300 Banks Index 1,162.4 6,243 =0).3) =1.5 5.6 19.3 6.7 6.1 0.8 0.7 12.3 12.0
3423 332.6 0.8 -1.2 -1.4 6.3 8.3 6.6 6.3 0.8 0.7 12.9 125
a2 238.3 1.0 0.3 -3.3 2.6 11.9 6.7 6.4 0.8 0.8 131 12.8
sy 206.6 0.5 0.3 -0.6 5.3 -0.3 5.9 5.6 0.7 0.7 12.4 12.0
=2y 168.0 0.5 0.3 -1.6 2.5 0.6 5.8 5.6 0.7 0.6 11.3 11.0
&= | KRX Insurance Index 41.6 1,252 -0.9 1.5 6.1 -19.8 8.5 7.5 0.5 0.4 3.8 3.8
S| 111 234,000 -1.3 49 2.4 -13.0 12.4 11.0 0.8 0.7 6.1 7.1
DBSiEE 3.8 53,900 0.4 0.7 10.5 -23.4 8.4 6.9 0.6 0.6 7.6 8.2
ACHBHA 2.4 27,250 -1.4 2.1 11.9 -33.6 7.0 59 0.5 0.5 8.4 9.0
[T ESN 2.1 18,750 1.4 0.0 -2.6 -14.2 7.9 8.8 0.8 0.7 10.5 8.5
Rl ke 0.3 2,795 -2.6 -6.5 -15.0 -52.7 215 6.6 0.2 0.2 1.1 3.4
A 145 72,300 -1.6 0.7 8.6 -11.4 11.8 1.4 0.4 0.4 3.7 35
Stotai 2.0 2,255 -2.0 -5.3 -6.8 -46.6 7.2 5.1 0.2 0.2 2.6 3.4
SYMY 0.6 3,935 -1.4 6.5 6.6 -17.5 35 7.0 0.2 0.2 6.9 3.2
O2Hof| Ay 0.7 4,175 1.0 2.6 6.4 -9.4 6.5 6.0 0.3 0.3 4.2 4.4
Oj= | S&P 500 INSURANCE INDEX 714.2 431 -0.6 0.6 2.7 23.6 12.9 12.0 1.4 1.2 11.2 10.9
CHUBB 80.0 150 -1.7 -2.2 -2.8 16.1 14.5 13.5 1.3 1.2 9.0 8.9
E METLIFE 53.0 49 0.1 6.2 8.0 19.3 8.9 8.1 0.7 0.7 10.9 10.6
| AlG 53.5 52 -1.4 -4.3 -2.2 325 11.2 10.3 0.7 0.7 6.9 7.1
= S8 | Euro STOXX Insurance 4359 301 -0.3 1.6 10.7 22.3 111 10.3 1.0 1.0 9.7 9.9
Allianz 118.2 241 -0.1 -0.8 7.6 24.2 11.5 10.7 1.3 1.2 121 11.8
AXA 78.6 28 -0.0 3.7 15.8 326 10.1 8.8 0.9 0.9 9.8 10.4
ING 52.7 11 -0.4 0.2 235 10.3 8.0 8.3 0.7 0.7 9.8 9.0
ol | TOPIX INSURANCE INDEX 140.0 994 -0.9 1.9 10.4 8.6 10.8 10.0 0.8 0.8 6.9 7.0
Japan Post Holdings 49.7 9 0.2 25 8.1 -19.5 9.4 9.8 0.3 0.3 33 3.1
Tokio Marine Holdings 455 54 -0.3 3.2 9.5 13.6 13.1 12.7 1.1 1.1 7.9 8.8
Dai-Ichi Life Holdings 22.3 16 -1.2 -2.0 21.8 0.1 9.1 8.6 0.5 0.5 5.7 5.8
&3 | CSIAll Share Insurance Index = 1,758 -1.8 -4.1 -2.7 47.3 - - - - - -
== gorey 258.7 11.6 -0.8 -3.5 1.6 31.7 10.3 10.4 2.4 2.1 25.8 22.2
AlSHAHHES 20.7 4.0 -1.1 -3.3 -10.8 0.0 7.2 7.7 1.2 1.1 18.0 145
STMALHEHIE 48.4 3.7 -1.2 -3.4 -15.5 12.8 8.9 9.2 1.5 1.4 18.0 15.6
8= | KRX SEC INDEX 226 628 =1.3 -0.4 =1.5 49 6.7 7.0 0.7 0.6 9.4 8.5
Oj2Hol|AIcH 4.8 7,250 -1.5 0.1 -1.0 11.0 8.1 8.3 0.6 0.5 7.3 6.7
NHEXSH 35 12,300 -1.2 -1.2 1.2 -5.7 7.7 8.0 0.7 0.6 9.4 8.2
SHEFEXIF 39 70,400 -0.6 0.1 -2.9 18.3 5.1 5.6 0.8 0.7 16.6 13.4
4858 3.1 35,200 -0.7 2.6 0.1 1.7 8.4 8.5 0.6 0.6 7.8 7.4
25 1.6 74,200 -0.7 8.2 11.7 -5.1 5.4 6.1 0.8 0.7 15.3 12.4
O|= | S&P 500 INVST BNK & BRKG 277.3 154 1.2 9.1 17.7 21.6 11.4 11.0 1.3 1.2 121 11.6
JP Morgan 479.6 130 0.2 5.2 21.7 331 12.6 12.3 1.7 1.6 14.3 13.9
Goldman Sachs 94.7 218 0.1 4.3 9.4 30.6 10.0 9.1 1.0 0.9 10.0 10.3
= Charles Schwab 72.5 48 7.3 17.9 28.2 15.7 17.8 19.2 3.2 3.1 19.0 16.0
= S8 | Euro STOXX Financial Service 136.4 496 -1.0 1.7 8.4 26.9 17.3 16.8 2.0 1.8 13.0 11.8
2 UBS 54.5 12 -0.5 4.1 15.7 2.7 9.9 9.4 0.8 0.8 8.0 8.3
= Credit Suisse 39.5 13 0.5 5.0 16.6 231 10.7 8.7 0.7 0.7 7.3 8.0
Deutsche Bank 17.9 7 1.4 -8.3 5.0 -4.5 -22.9 247 0.2 0.2 -4.6 0.7
ol | TOPIX SEC&CMDTY FUTR Index 46.8 344 -0.7 5.7 237 9.4 9.2 10.4 0.7 0.7 7.5 6.1
Nomura Holdings 20.4 5 -1.0 9.6 37.1 27.9 -26.4 7.9 0.7 0.6 -3.1 8.0
ORIX 253 16 0.5 6.9 19.0 10.0 7.0 6.9 0.8 0.7 11.6 11.0
Daiwa Securities Group 9.8 5 -0.4 7.5 21.8 -4.4 13.1 12.4 0.7 0.7 53 5.2
Z== | SZSE FINANCIALS INDEX 254.2 1,080 0.1 §26) 1.7 34.7 14.3 14.3 1.4 1.4 10.3 10.3
CITIC Securities 40.7 1.9 -1.5 -0.7 3.2 10.2 13.8 12.6 1.1 1.0 8.0 8.8
Haitong Securities 22.8 1.0 -1.8 -4.4 6.1 6.1 9.9 8.9 0.7 0.7 7.6 8.1
Huatai Securities 241 1.5 -1.6 -1.0 3.4 -3.2 13.0 11.4 0.9 0.9 7.2 7.7
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