
JPMorgan Chase Q3 2019 Earnings  
 
Saying that JPMorgan Chase is the best run business in the world will not be an 
exaggeration. A bank of this size to be able to grow at such a rate is unbelievable.  
 
It comes down to great leadership and management. Jamie Dimon is the most admired CEO 
of a Fortune 500 company by his peers(https://fortune.com/2019/05/14/fortune-500-ceos-

most-admired/) 
 

 
 
But it is not only about him, it is also about the great executive team of the company from 
Marriane Lake to Jeniffer Piepszak.  
 
Let’s now look at the Q3 earning reports 
(https://www.jpmorganchase.com/corporate/investor-relations/document/45256e8f-40ab-

4d40-bba3-4193e1577515.pdf) 
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Now, it is important to go deeper and see each segment of the business. We know that 

JPMorgan Chase is quite a diversified business having operations in investment banking, 

commercial banking, credit card issuing, wealth management and custodian 

banking(https://www.jpmorganchase.com/corporate/investor-relations/document/713c9e33-

64d3-430d-92f3-91e5c7c0651f.pdf) 
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In the consumer and community banking, JPMorgan was able to take advantage of the low 
interest rates to expand their credit card business.  
 



 
Corporate and Investment banking keeps growing YoY. There has been many mergers and 
IPOs this year and JPMorgan says that they are optimist about the IPO market. Goldman 
Sachs, on the other hand, is not so optimist about IPOs. Two major IPOs coming from 
JPMorgan would be WeWork and Saudi Aramco.  
 



It is also important to note a 25% YoY gain in fixed income revenues and lower revenues 
from equity. This is a good indication on how investors are behaving. They are more 
interested in bonds than in stocks.  
 

  
 

 
 



 
 
 



 
 
Commercial banking and Wealth and Asset Management underperform. Not surprising 
considering a slowing down of the economic expansion.  
 
https://www.jpmorganchase.com/corporate/investor-relations/document/181b6f1d-840b-

4597-9b89-94c091e2e5ef.pdf 

 

 

 
 
Considering the growth of book value by 8% YoY (first nine month) and growth in net 
income by 10% in the same period which resulted in growth of 16% in EPS due to share 
repurchases, I will say that the market is undervaluing JPMorgan Chase stocks. There is 
always a premium on such a company but even with the premium, it is undervalued. I 
recently sold some of my shares of JPMorgan Chase. 
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My rating on JPMorgan Chase remains a BUY  
 
Let’s end this analysis with some quotes from Jamie Dimon from the conference call.  
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