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MORGAN STANLEY BUY 20 Target (USS) 58.09

HOLD 10 Price (USS) 53.11

SELL 1 Mkt cap (US$Sm) 96,018
(USSm) 2015A 2016A 2017F 2018F  2019F
Pre-Tax Profit 8,495 8,848 10,178 10,347 11,198
Net Income 6,127 5,979 7,134 6,303 7,395
EPS 2.61 2.98 3.68 3.59 4.20
EPS growth (%0) 68.7% 13.8% 23.6% -2.2% 16.9%
PER (Xx) 20.32 17.85 14.45 14.78 12.64
DPS 0.60 0.80 1.00 0.90 1.11
Dividend yield (%) 1.1% 1.5% 1.9% 1.7% 2.1%
BPS 30.26 31.97 33.86 38.74 41.02
P/BV (x) 1.76 1.66 1.57 1.37 1.29
ROE (%) 8.56 8.09 9.46 8.51 10.33
ROA (%) 0.77 0.75 0.86 0.80 0.87
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Bloomberg Current Target PBV PER

Rating Price (L) Price (1) % Upside 2017F 2018F 2017F 2018F
BANK OF AMERICA 4.26 29.80 31.82 6.8% 123 117 16.64 13.24
MORGAN STANLEY 4.16 52.33 57.33 9.6% 1.33 1.26 1470 12.64
CITIGROUP INC 4.03 7459 81.03 8.6% 0.93 0.88 1426 12.33
AMERICAN INTERNA 4.00 60.16 66.94 11.3% 0.75 0.73 22.25 11.68
WELLS FARGO & CO 376 61.56 62.57 1.6% 165 157 14.97 13.74
GOLDMAN SACHS GP 3.69 253.29 265.13 47% 131 125 1328 12.12
JPMORGAN CHASE 3.68 108.06 109.45 1.3% 1.60 152 15.74 13.44
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