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Lenovo Group Ltd BUY 25 Target (HKD) 10.60

HOLD 9 Price (HKD) 8.64
SELL 3 Mkt cap (HKDm) 89,889

(HKDm) 2011A 2012A 2013A 2014F 2015F 2016F

Pre-Tax Profit 2,775 4,518 6,216 7,802 9,250 10,833

Net Income 2,120 3,669 4,927 6,253 7,231 8,342

EPS 0.22 0.36 0.48 0.61 0.69 0.79

EPS growth (%) 100% 64% 32% 27% 14% 15%

PER (x) 39.22 23.85 18.08 14.28 12.51 10.92

DPS 0.07 0.09 0.15 0.21 0.24 0.27

Dividend yield (%) 0.8% 1.0% 1.7% 2.4% 2.8% 3.1%

BPS 1.43 1.77 1.98 2.41 2.85 3.26

P/BV (x) 6.05 4.87 4.36 3.58 3.03 2.65

ROE (%) 15.88 22.55 25.27 26.97 26.01 26.11

ROA (%) 2.78 3.56 3.88 4.49 4.85 5.20
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