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Global Peer Valuation
=2 =t | 2199 ALEY 3% SHE(%) PER(EH) PBR(tH) ROE(%)
(=2) (Y, =) 1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
2= | KRX BANKS INDEX 57.0 579 -1.3 -11.1 -14.6 -19.9 40 39 03 03 8.1 7.7
AIBER|ZE 15.5 32,200 -0.3 -18.1 -22.8 -25.7 44 45 0.4 0.4 9.3 85
KB28 16.0 38,400 -1.3 -12.4 -124 -19.4 46 47 0.4 0.4 9.0 8.4
StLg8xIF 9.2 30,750 -2 74 -10.2 -16.7 38 40 03 03 89 8.1
2FBAF 6.9 9,490 -1.2 -6.0 -12.9 -18.2 35 35 03 03 9.2 8.7
o|ged 5.4 9,430 -0.8 -11.5 -19.7 -20.1 36 3.7 03 03 8.0 7.0
BNKZEXIF 2.0 6,100 -1.1 -10.9 -9.9 -20.4 35 38 02 0.2 7.2 6.3
DGB38XIF 0.9 5410 -3.6 -16.0 -18.4 -24.0 2.8 29 0.2 0.2 7.1 6.5
JBS8XIF 1.0 4,925 -1.7 -2.3 -3.2 -103 29 2.9 03 03 101 9.6
oj= | S&P 500 BANKS INDEX 1,486.3 320 45 -89 -115 -15.9 10.2 9.4 1.1 1.1 11.3 11.6
JP Morgan 4450 122 47 -8.2 -7.0 -12.8 12.0 11.2 1.6 1.5 145 141
BOA 305.4 29 3.1 -105 -11.7 -16.6 10.3 9.7 1.1 1.0 10.5 10.8
Wells Fargo 206.4 42 35 -9.0 -203 214 95 104 1.0 1.0 1.3 100
(=] Citi Group 169.6 68 6.5 -9.2 -8.7 -15.4 9.0 7.9 0.8 0.8 9.6 9.9
= Goldman Sachs 89.9 209 43 -11.3 -3.2 -89 9.6 8.5 09 09 10.0 109
'5°" S8 | Euro STOXX Bank 570.0 82 -22 -9.9 -106 -14.8 7.6 7. 05 05 75 75
BNP Paribas 72.3 48 -0.8 -9.6 -137 -17.7 7.0 6.8 06 05 7.9 7.9
UBS Group 50.5 1 -0.8 -12.4 -124 -14.0 85 7.9 0.7 0.7 8.1 8.7
Deutsche bank 212 9 -1.7 -6.5 19.1 11.2 777 77.7 0.3 0.3 -7.6 -2.2
2= | TOPIX BANKS INDEX 326.4 131 -0.4 -9.5 -13.2 -14.3 715 7.2 0.4 0.4 52 53
MUFG 79.0 5 -1.0 -6.8 -9.4 -11.3 7.1 8.6 0.4 0.4 6.2 48
SMFG 525 32 -0.8 -106 -136 -14.4 6.5 6.6 05 0.4 7.2 6.7
MFG 41.0 1 -0.9 -9.9 -134 -131 7.6 7.6 0.4 0.4 40 55
SMTH 153 34 -0.6 -8.4 -13.4 -15.2 7.9 7.5 0.5 05 6.7 6.8
== | CSI 300 Banks Index 1,137.6 5,895 1.8 2.4 -53 -85 58 53 0.7 06 11.9 1.7
I 319.0 0.8 1.1 -1 7.4 -8.8 6.2 5.9 0.8 0.7 12.9 124
Ao 247.8 09 14 2.3 -7.8 -89 6.2 59 038 0.7 131 12,5
sHeY 204.0 05 15 2.7 -4.7 -6.2 5.8 5.5 0.7 06 124 11.9
324 169.7 05 1.4 5.0 -0.3 -2.4 5.8 5.6 0.6 0.6 11.3 109
&= | KRX Insurance Index 317 1,012 -2.0 =77 =171 -19.9 71 6.3 03 03 34 34
ARy 9.4 197,500 -0.3 -6.0 -12.1 -18.9 1.7 109 06 06 5.6 5.2
DBESES 2.9 41,600 -39 -2.2 -23.2 -205 7.2 6.2 0.4 0.4 7.0 7.3
SiChHA 1.9 21,500 -49 -1.4 -206 -20.2 6.7 6.5 0.4 0.4 6.2 6.2
i [ETENCEY 17 15,000 2.0 -2.9 -14.4 -16.0 6.1 8.3 0.6 06 1.1 7.7
Rl ] 0.3 2,190 -0.7 -5.0 -214 -225 -50.6 75 0.2 0.2 -0.4 23
At 114 56,800 -2.9 -16.3 -18.8 -238 99 9.9 03 03 33 238
stabyy 1.4 1,610 -2.4 -20.7 -30.2 -30.3 538 46 0.1 0.1 2.3 2.6
Sy 05 3,250 1.2 -106 -11.4 -18.8 39 5.9 0.2 02 5.8 34
Of2Hofl A8 0.7 3,955 -0.9 -6.6 -2.5 ~4.4 7.2 6.2 0.3 0.3 4.6 44
0j2 | S&P 500 INSURANCE INDEX 680.3 418 54 -55 -2.9 -5.3 1.9 10.9 1.2 1.1 10.8 10.6
CHUBB 81.7 152 47 -0.1 1.8 -2.5 15.1 137 1.3 1.2 8.7 9.0
= METLIFE 486 45 43 -9.6 -8.9 -12.6 8.1 7.3 0.6 06 10.8 10.7
Q AIG 44.6 43 1.6 -14.7 -16.5 -16.5 9.3 9.4 06 06 6.7 6.7
S8 | Euro STOXX Insurance 391.0 264 -0.5 -113 -11.0 -127 9.0 8.6 09 08 95 9.7
Allianz 107.7 216 -0.5 -10.2 -9.2 -11.2 10.4 9.6 1.1 1.1 120 11.6
AXA 66.7 23 =11 -13.9 -15.1 -17.5 8.0 7.3 0.8 08 7.8 10.0
ING 437 9 -2.1 -14.2 -18.3 -21.1 6.5 6.9 06 06 95 9.0
2= | TOPIX INSURANCE INDEX 131.4 920 -1.8 72 -9.0 =111 10.2 9.4 0.7 0.7 6.8 6.9
Japan Post Holdings 46.4 9 -0.8 -6.4 -9.7 -9.0 8.6 8.8 0.3 0.3 33 32
Tokio Marine Holdings 44,7 53 -1.9 -52 -4.8 -7.0 126 121 1.1 1.1 7.9 8.7
Dai-Ichi Life Holdings 19.2 13 -1.9 -11.8 -18.9 -20.2 76 7.3 0.4 0.4 57 57
&= | CSIAllShare Insurance Index = 1,626 23 22 55 -8.1 = = = = = =
3= getey 246.8 11.2 0.5 -0.6 -3.2 -5.4 10.1 10.2 23 2.0 24.8 20.8
Al AHDY S 209 38 03 0.8 -1.0 -11.2 6.8 7.6 1.2 1.0 18.3 142
SIMALEHIE 45.9 33 1.6 -1.3 -6.5 -15.1 8.3 8.7 1.4 1.3 17.6 15.1
8= | KRX SEC INDEX 195 544 -0.7 76 124 -16.0 6.0 56 05 05 8.1 7.7
Oj2toflAlche 4.2 6,330 -0.2 -6.9 -9.9 -16.2 7.3 77 0.5 0.5 7.2 6.7
NHEXEH 2.8 9,880 -1.0 -10.6 -21.3 -22.2 6.2 6.6 05 05 9.2 8.1
SRS BRIF 34 61,800 -1.6 -6.5 -14.0 -14.6 45 5.1 0.7 0.7 17.2 13.7
HyzH 29 32,950 -0.5 -59 -4.5 -14.6 79 76 06 06 7.8 7.6
325 14 65,200 -1.4 -9.3 -11.9 -18.0 4.4 49 0.7 06 15.8 136
02 | S&P 500 INVST BNK & BRKG 256.3 146 36 -9.0 -6.3 -8.7 10.0 9.2 1.2 1.1 11.9 124
JP Morgan 4450 122 47 -8.2 -7.0 -12.8 12.0 11.2 1.6 1.5 145 141
Goldman Sachs 89.9 209 43 -11.3 -3.2 -89 9.6 85 09 0.9 10.0 109
— Charles Schwab 64.3 42 3.0 -7.5 -15.0 -11.7 15.6 16.1 2.8 26 19.2 16.3
S S8 | Euro STOXX Financial Service 134.6 493 0.9 -4.7 0.5 -2.1 17.6 15.7 19 1.7 11.5 11.4
ﬂ UBS 50.5 1 -0.8 -12.4 -124 -14.0 8.5 7.9 0.7 07 8.1 8.7
Credit Suisse 34.1 1 -1.0 -12.4 -17.6 -18.4 8.8 7. 0.6 06 7.4 8.1
Deutsche Bank 21.2 9 -1.7 -6.5 19.1 11.2 -74.0 77.7 03 03 -7.6 -2.2
Qi | TOPIX SEC&CMDTY FUTR Index 435 313 2.3 -11.9 -1141 -11.7 6.9 9.0 0.6 06 838 6.3
Nomura Holdings 19.0 5 2.4 -11.5 -124 -12.8 -24.1 5.4 06 06 -3.1 9.5
ORIX 25.7 16 0.7 -4.7 -19 -32 6.9 7.2 038 0.7 11.6 104
Daiwa Securities Group 8.9 4 3.0 -13.1 -133 -14.5 11.6 109 06 06 53 53
Z== | SZSE FINANCIALS INDEX 272.2 1,139 41 131 6.9 -25 12.7 127 13 1.3 10.3 10.3
CITIC Securities 47.2 2.2 2.5 13.0 159 -39 16.0 144 1.3 1.2 8.0 8.7
Haitong Securities 25.0 1.1 29 12.8 9.1 -6.5 10.7 9.8 0.8 0.7 75 8.0
Huatai Securities 28.0 1.8 1.9 10.6 15.2 0.1 149 132 1.0 1.0 7.2 7.6
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