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CITIGROUP INC BUY 28 Target (US$) 61.84

HOLD 5 Price (US$) 42.47

SELL 0 Mkt cap (US$m) 126,518
(US$m) 2013A 2014A 2015A 2016F  2017F  2018F
Pre-Tax Profit 19,497 14,364 24,826 24,930 26,301 28,119
Net Income 13,673 7,313 17,242 16,437 16,946 17,941
EPS 4.42 5.96 5.80 5.58 6.01 6.83
EPS growth (%) 13.4% 35.0% 2.7% 3.7% 7.7%  13.6%
PER () 9.61 7.12 7.32 7.61 7.06 6.22
DPS 0.04 0.04 0.20 0.43 0.76 1.45
Dividend yield (%) 0.1% 0.1% 0.5% 1.0% 1.8% 3.4%
BPS 55.31 56.85 60.64 75.14 80.74 88.74
P/BV (x) 0.77 0.75 0.70 0.57 0.53 0.48
ROE (%) 6.88 3.37 8.02 7.65 7.74 7.90
ROA (%) 0.73 0.39 0.96 0.92 0.94 1.05
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52 Week H/L 60.95/41.85
52 Week Beta 1.182
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Research Department
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Bloomberg Current Target PBV PER

Rating Price (L) Price (L) % Upside 2016F 2017F 2016F 2017F
CITIGROUP INC 4.70 42.47 61.23 44.2% 0.56 0.52 7.61 7.06
JPMORGAN CHASE 4.58 57.04 72.30 26.8% 0.88 0.83 9.32 8.46
BANK OF AMERICA 4.32 14.46 19.04 31.7% 0.64 0.60 10.71 9.35
WELLS FARGO & CO 4.21 48.82 58.75 20.3% 1.35 1.26 11.19 10.35
AMERICAN INTERNA 4.13 56.09 68.22 21.6% 0.69 0.65 13.23 11.02
MORGAN STANLEY 3.75 25.97 37.00 42.5% 0.74 0.70 10.84 8.53
GOLDMAN SACHS GP 3.73 155.61 203.65 30.9% 0.90 0.83 9.55 8.42
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