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Bloomberg Current Target PBV PER
Rating Price (L) Price (L) % Upside  2014F 2015F 2014F 2015F
JPMorgan Chase & Co. 4.35 60.93 65.25 7.1% 1.06 0.98 10.32 9.55
Citigroup Inc. 4.18 50.30 59.35 18.0% 0.72 0.67 10.39 8.89
American International 4.04 50.21 56.47 12.5% 0.70 0.64 11.73 10.12
Wells Fargo & Co. 3.88 48.96 49.41 0.9% 1.55 1.44 12.11 11.48
Morgan Stanley 3.64 31.59 33.91 7.3% 0.92 0.85 12.89 10.68
Bank of America Corp. 3.52 17.21 18.23 5.9% 0.78 0.73 12.77 10.49
Goldman Sachs Group 3.26 163.25 180.06 10.3% 0.99 0.93 10.61 9.76
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WeuiuAuningsan (Consolidated assets) (Definition of Tier1 Leverage ratio:
Strong bank holding companies, rated composite 1 under the BOPEC (Bank
subsidiaries, Other subsidiaries, Parent, Earnings, Capital) rating system of
bank holding companies, must have a Tier 1 leverage ratio of 3%. For all other
banks, the minimum ratio is 4%. Any banking organizations that have
supervisory, financial, operational or managerial difficulties are expected to
maintain capital ratios above the minimum levels. In addition, bank firms that
are expecting or going through significant growth are expected to maintain
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