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Global Peer Valuation
& =9t | 719 APHEY 3% SEHE(%) PER(EH) PBR(EH) ROE(%)
(£H) (g, 22 1D ™ 3M YTD 2020E 2021E 2020E 2021E 2020E 2021 E‘
= | KRX BANKS INDEX 47.0 473 4.5 =ilz.2 -32.8 -34.6 35 3.4 0.3 0.2 7.7 7.3
‘L'EJII—’F— 13.2 27,350 3.0 -14.3 -36.0 -36.9 4.0 4.0 0.3 0.3 9.3 8.2
KBZ 137 32,850 55 -12.3 -30.1 -31.1 4.1 4.1 0.3 0.3 9.0 7.9
OMJ x| 71 23,800 6.3 -20.3 -33.1 -355 33 32 0.2 0.2 8.9 7.6
L2F8XF 5.5 7,620 4.4 -17.2 -31.4 -34.3 3.0 3.0 0.2 0.2 9.2 8.2
olded 4.3 7,440 29 -17.5 -34.7 -36.9 3.1 32 0.2 0.2 8.0 6.6
BNKZ&XIF 15 4,595 5.4 -20.9 -38.2 -40.0 3.1 32 0.2 0.2 7.2 5.8
DGBZ&XIF 0.8 4,485 26 -15.4 -35.6 -37.0 2.7 2.7 0.2 0.2 7.1 6.0
JBEBXIF 0.9 4,390 0.2 -9.3 -17.8 -20.0 2.6 2.4 0.2 0.2 10.1 9.7
Oj= | S&P 500 BANKS INDEX 1,022.5 222 82 -20.8 -40.4 -41.6 8.3 7.5 0.8 0.7 10.1 10.5
JP Morgan 3339 89 6.4 -16.3 -34.6 -35.8 9.7 8.8 1.1 1.1 14.5 12.7
BOA 228.6 21 6.8 -16.8 -38.2 -39.3 8.7 7.8 0.8 0.7 10.5 9.6
Wells Fargo 143.4 29 9.1 -22.8 -45.5 -46.8 8.7 7.6 0.7 0.7 1.3 8.4
(=1 Citi Group 105.7 41 9.7 -32.9 -47.9 -48.5 6.1 53 0.5 0.4 9.6 85
= Goldman Sachs 69.5 158 7.7 -18.0 -31.9 -31.2 8.3 6.5 0.7 0.6 10.0 9.0
30" S8 | Euro STOXX Bank 363.9 54 7.0 -28.3 -44.7 ~44.4 6.2 5.6 0.3 0.3 6.3 6.4
BNP Paribas 42.4 28 3.7 -33.4 -51.3 -51.5 5.0 4.4 0.3 0.3 79 6.5
UBS Group 44.7 9 6.7 -6.4 -24.9 -24.5 8.9 8.0 0.6 0.6 8.1 6.9
Deutsche bank 16.1 6 8.1 -12.1 -17.9 -14.8 -935 16.4 0.2 0.2 -7.6 -2.5
Qi= | TOPIX BANKS INDEX 281.8 107 36 -8.9 -27.0 52915 6.6 6.1 0.3 0.3 4.5 4.9
MUFG 61.6 4 4.3 -14.8 -28.9 -32.0 6.9 6.2 0.3 0.3 6.2 4.5
SMFG 40.6 24 3.2 -14.4 -31.9 -34.8 5.0 53 0.3 0.3 7.2 6.7
MFG 343 1 2.7 -9.7 -26.4 -28.5 6.4 7.5 0.3 0.3 4.0 5.4
SMTH 13.2 29 2.4 -5.2 -25.8 -28.0 6.3 6.8 0.4 0.4 6.7 7.0
&= | CSI 300 Banks Index 1,083.4 5,482 -0.7 -8.3 -16.3 -14.9 5.4 5.0 0.7 0.6 1.7 11.3
32 313.7 0.7 -1.0 -5.0 -14.5 -12.6 5.7 55 0.7 0.6 129 121
AHded 246.3 0.9 -0.5 -35 -11.5 -11.5 5.8 55 0.7 0.6 13.1 12.3
sH2H 204.7 0.5 0.0 -2.9 -8.6 -79 5.4 52 0.6 0.6 12.4 11.5
o2 167.7 0.5 -0.3 -3.9 -6.2 -5.4 55 5.3 0.6 0.5 11.3 10.7
= | KRX Insurance Index 26.2 866 1.2 -11.7 -28.8 -31.4 6.1 5.4 0.3 0.3 33 33
R 8.2 174,000 2.4 -9.1 -26.6 -28.5 9.6 8.0 0.5 0.5 5.6 53
DBl 25 35,200 1.0 -9.9 -29.2 -32.7 53 4.6 0.4 0.3 7.0 7.5
GRS 2.0 22,400 -0.9 9.8 -12.5 -16.9 6.6 5.4 0.4 0.4 6.2 6.3
US| 1.4 12,300 0.4 -16.0 -25.0 -31.1 6.2 5.7 0.5 0.5 111 8.0
shatasf2d 0.2 1,710 15 -19.5 -36.9 -39.5 133.9 53 0.2 0.1 -0.4 0.5
k] 8.4 41,850 24 -24.7 -42.5 -43.8 7.4 7.2 0.2 0.2 33 2.8
ot 1.2 1,370 2.2 -11.3 -38.0 -40.7 3.9 4.2 0.1 0.1 23 26
FYEE 0.4 2,455 49 -23.2 -35.6 -38.6 4.2 3.9 0.1 0.1 5.8 3.6
Oj2Hol| A4 0.6 3,250 1.6 -17.5 -16.8 -21.4 5.1 4.5 0.2 0.2 4.6 4.4
Oj= | S&P 500 INSURANCE INDEX 512.1 314 7.7 -20.3 -28.8 -28.9 9.1 8.4 0.9 0.9 9.9 9.8
CHUBB 61.3 111 7.7 -22.9 -28.9 -28.8 10.2 9.6 0.9 0.8 8.7 8.8
E METLIFE 34.4 31 10.5 -21.8 -39.3 -39.9 52 4.8 0.4 0.4 10.8 9.7
= | AlG 22.7 22 5.2 -42.5 -57.7 -58.1 5.1 43 0.3 0.3 6.7 5.6
=] S8 | Euro STOXX Insurance 299.4 204 49 -20.2 -32.3 -32.4 7.6 6.9 0.7 0.6 8.9 9.5
Allianz 87.4 171 6.1 -16.2 -27.3 -27.5 8.6 7.6 0.9 0.8 12.0 10.3
AXA 47.2 16 57 -26.2 -41.3 -41.2 55 5.1 0.6 0.5 7.8 9.7
ING 26.0 5 9.3 -33.1 -53.5 -52.8 5.0 4.8 0.4 0.3 9.5 7.3
Qi= | TOPIX INSURANCE INDEX 116.6 813 2.6 -2.7 -19.0 -21.4 8.1 7.5 0.6 0.6 6.9 7.2
Japan Post Holdings 42.2 8 32 -2.9 -16.7 -18.7 7.5 7.9 0.2 0.2 33 3.2
Tokio Marine Holdings 396 46 2.4 -4.4 -16.7 -17.9 11.2 10.2 1.0 0.9 7.9 8.9
Dai-Ichi Life Holdings 17.7 12 43 29 -22.7 -27.7 8.4 6.1 0.4 0.3 5.7 3.7
Z= | CSIAllShare Insurance Index = 1,410 -1.2 -14.7 -21.2 -20.3 = . 2 . 2 S
= R 2179 9.8 0.9 -13.7 -19.1 -17.8 9.0 7.9 1.7 1.5 24.8 21.0
Mot MHEH 18.7 3.2 21 -15.6 -28.9 -25.8 7.0 6.2 0.9 0.8 18.4 131
SEMALEHIE 40.4 3.0 2.0 -7.3 -25.9 -23.6 8.6 7.6 1.1 1.0 17.8 13.3
g2 | KRX SEC INDEX 16.6 463 4.9 -18.3 -26.7 -28.5 5.6 49 0.4 0.4 71 7.5
Oj2HoiI A 3.4 5,120 4.1 -21.1 -31.0 -32.2 6.9 5.9 0.4 0.4 7.2 5.6
NHEXSH 25 8,750 3.8 -15.5 -28.3 -31.1 6.7 5.8 0.5 0.4 9.2 7.0
Bl =y NES 2.6 46,700 45 -26.7 -335 -355 43 3.7 0.5 0.5 17.2 11.7
He5H 2.6 28,700 5.1 -16.6 -24.1 -25.6 8.1 6.4 0.5 05 7.8 6.3
25 1.6 74,200 10.6 10.1 -6.8 -6.7 6.0 55 0.7 0.7 15.8 12.4
O | S&P 500 INVST BNK & BRKG 201.7 116 8.4 -10.0 -27.4 =275 9.9 8.5 0.9 0.9 10.9 11.3
JP Morgan 3339 89 6.4 -16.3 -34.6 -35.8 9.7 8.8 1.1 1.1 14.5 12.7
Goldman Sachs 69.5 158 7.7 -18.0 -31.9 -31.2 8.3 6.5 0.7 0.6 10.0 9.0
> Charles Schwab 56.9 36 7.4 57 -23.5 -24.1 17.0 18.1 2.2 2.2 19.2 15.4
S S8 | Euro STOXX Financial Service 114.5 426 6.0 -13.4 -14.8 =155 15.9 15.6 15 1.4 10.4 9.9
i_l UBS 44.7 9 6.7 -6.4 -24.9 -245 8.9 8.0 0.6 0.6 8.1 6.9
Credit Suisse 25.8 8 5.6 -17.9 -38.8 -38.6 6.6 5.8 0.4 0.4 7.4 7.2
Deutsche Bank 16.1 6 8.1 -12.1 -17.9 -14.8 -93.5 16.4 0.2 0.2 -7.6 -2.5
ol& | TOPIX SEC&CMDTY FUTR Index 37.8 269 6.6 -7.2 -24.5 -24.1 7.9 7.0 0.5 0.5 6.3 7.0
Nomura Holdings 17.2 4 7.0 -2.7 -21.9 -221 4.9 8.1 0.5 0.5 -3.1 9.5
ORIX 17.7 11 -0.1 -27.7 -33.7 -345 5.0 4.8 0.5 0.5 11.6 10.1
Daiwa Securities Group 8.3 4 7.4 -2.8 -22.5 -21.7 9.8 8.5 0.5 0.5 53 53
&3 | SZSE FINANCIALS INDEX 2435 1,004 -1.8 -14.3 -16.0 -14.1 11.5 10.0 1.2 1.1 10.0 10.0
CITIC Securities 459 1.8 0.8 -16.3 -20.6 -19.6 12.0 10.6 1.0 1.0 8.2 8.6
Haitong Securities 218 0.9 1.6 -19.3 -23.5 -235 7.9 71 0.6 0.6 7.6 8.0
Huatai Securities 25.4 1.5 0.5 -16.9 -15.4 -14.8 10.9 9.8 0.8 0.8 7.4 7.9
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