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HSBC HLDGS PLC  BUY 21 Target (L) 690.22

HOLD 18 Price (L) 596.50

SELL 7 Mkt cap (GBpm) 113,753
(GBpm) 2011A 2012A 2013A 2014F 2015F 2016F
Pre-Tax Profit 21,872 20,649 22,565 25,102 27,788 29,122
Net Income 16,797 14,027 16,204 18,008 20,255 21,499
EPS 0.92 0.74 0.84 0.94 1.05 1.10
EPS growth (%) 26% -20% 14% 12% 11% 4%
PER (x) 648% 8.06 7.10 6.34 5.69 5.45
DPS 0.39 0.41 0.48 0.53 0.58 0.62
Dividend yield (%) 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
BPS 7.11 7.72 7.93 9.88 10.35 10.77
P/BV (x) 84% 0.77 0.75 0.60 0.58 0.55
ROE (%) 10.78 8.19 8.89 9.71 10.37 10.26
ROA (%) 0.67 0.53 0.60 0.65 0.72 0.71
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52 Week H/L 7.72/5.89
52 Week Beta 1.04
Company Background
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Research Department
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Bloomberg Current Target PBV PER
Rating Price (L) Price (L) %Upside  2014F  2015F 2014F 2015F
BARCLAYS PLC (GBp) 4.11 243.30 297.15 22.1% 0.71 0.68 8.91 7.24
ING GROEP NV (EUR) 4.11 10.15 11.67 15.1% 0.81 0.77 10.61 8.12
SOC GENERALE SA (EUR) 4.06 43.52 49.43 13.6% 0.73 0.69 10.04 8.43
BNP PARIBAS (EUR) 4.03 52.52 62.53 19.1% 0.77 0.74 10.93 9.09
UBS AG-REG (CHF) 3.77 18.31 20.54 12.2% 1.38 1.32 15.89 11.94
DEUTSCHE BANK-RG (EUR) 3.71 30.57 38.96 27.5% 0.55 0.52 9.34 6.51
CREDIT SUISS-REG (CHF) 3.60 27.06 30.76 13.7% 0.96 0.90 11.04 8.79
HSBCHLOGSPLC(GBP) 35T %80 022 1™ 049 088 63 560,
STANDARD CHARTER (GBp) 3.52 1,280.50 1,389.66 8.5% 0.65 0.61 6.18 5.62
CREDIT AGRICOLE (EUR) 3.30 11.86 12.00 1.2% 0.68 0.65 10.55 8.94
COMMERZBANK (EUR) 3.05 12.28 13.10 6.7% 0.52 0.50 18.09 10.86
BANKIA SA (EUR) 2.48 1.42 1.31 -7.2% 1.31 1.25 20.23 13.88
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