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Bloomberg  Current Target PBV PER
Rating Price (L) Price (L) %Upside  2014F 2015F 2014F 2015F
CHINA MERCH BK-A 4.65 10.56 14.07 33.3% 0.87 0.75 4.46 3.96
IND & COMM BK-A 4.60 3.46 4.40 21.2% 0.83 0.74 431 4.06
AGRICULTURAL-A 4.56 2.43 311 27.9% 0.82 0.72 4.25 3.98
CHINA CONST BA-A 431 4.02 6.51 61.9% 0.83 0.73 433 4.07
BANK OF CHINA-A 4.25 2.68 322 20.0% 0.72 0.64 4.36 4.07
CHINA MINSHENG-A 3.94 6.26 6.53 4.3% 0.88 0.74 4.41 3.98
BANK OF COMMUN-A 381 419 458 9.3% 0.67 0.60 4.69 4.43
CHINA CITIC BK-A 357 428 4.49 5.0% 0.78 0.69 452 4.09
BANK OF COMMUN-A 381 419 458 0.09 0.67 0.60 4.69 4.43
CHINA CITIC BK-A 357 428 4.49 0.05 0.78 0.69 452 4.09
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Research Department

Burdened Books

China's bingest state banks step up efforts to move bad lcans of f their books.
White-offs and transfers in Chinese banks, in billions of yuan
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