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INDIA  
  

Covg. Universe Ticker Rec 
CMP
(Rs) TP (Rs) 

Private banks    
Axis Bank AXSB IN - 1,030 - 
HDFC Bank HDFCB IN OP 450 615 
ICICI Bank ICICIBC IN N 824 920 
Kotak KMB IN OP 447 550 
YES Bank YES IN OP 263 380 
PSU banks    
BOB BOB IN N 741 800 
Bank of India BOI IN UP 313 275 
Canara CBK IN UP 423 370 
IDBI Bank IDBI IN UP 99 95 
PNB PNB IN UP 925 880 
SBI SBIN IN UP 1,752 1,700 
Union Bank UNBK IN N 230 260 
Non banks    
HDFC Ltd HDFC IN OP 645 775 
IDFC Ltd IDFC IN N 116 120 
PFC POWF IN OP 139 190 
REC RECL IN N 160 190 
SHTF SHTF IN N 577 600 
MMFSL MMFS IN UP 637 525 
LICHF LICHF IN UP 217 190 
Source: Bloomberg, Company data, Macquarie Research, 
October 2011; share price as of 7 Oct 2011 
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India Banks Asia Roadshow 
Pessimism all over!  
Event 
 Feedback - Investors very bearish: We met around 35 investors during our 

roadshow on Indian banks in HK and Singapore. Investors continue to be 
underweight Indian banks and are unlikely to change their positions in the 
near term. 

Impact 
 Bearish stance: Investors in Asia continue to be very negative especially the 

Singapore based investors with some of them even arguing that PSU banks 
need to trade at 0.5x P/BV. Long Only funds are underweight Indian banks 
and Hedge funds are still looking for short ideas though at the margin some of 
them have covered their short positions a bit due to the sharp fall in stock 
prices. Certain sections of the investors argued that this time it could be even 
worse than GFC considering how ineffective and helpless the Government 
has been with virtually no policy making and action on the ground and if 
political situation persists like this downside could be huge. 

 PSU banks under-owned: Hardly anyone owned any PSU bank. HDFC 
Bank continued to be a core holding for many of them and though many of the 
investors liked Kotak, they argued that they would rather own HDFC Bank and 
would not prefer owing both HDBK and Kotak. Some interest in YES Bank 
was seen. SBI was a complete “NO”. Hedge funds were looking for short 
ideas and some of them are short on PSUs like PNB and NBFCs like LICHF. 

 Indian banks better than Chinese banks: Quite a lot of comparison with 
Chinese banks and many clients felt that, on a relative basis, Indian banks 
looked better than Chinese banks given that the issues with Indian banks are 
known and at least they have started reporting bad nos whereas Chinese 
banks remain a black box, yet to see a bad result and nos cannot be trusted. 

 Lack of any catalyst in the near term: Many of them agreed with our view 
that there isn’t any positive catalyst in the near term and valuations could 
remain subdued for a long time. The only catalyst is the cut in interest rates 
which at this point in time is quite some time away considering inflation 
dynamics. Interest was also lower in names like ICICI and Axis as investors 
were very skeptical on the quality of exposures built up. Lot of investors were 
disappointed with HDFC Ltd’s quality of earnings (with more than 50% now 
coming from non-retail loans) and them taking recourse to aggressive 
accounting practices to inflate earnings. 

 Retail could also get affected: Finally a very interesting thought emerged 
from some meetings which also possibly explains the recent weakness in 
HDFC Bank’s share price. They argued that India can’t have a slowdown 
where only corporates participate and retail segment remains insulated. The 
last leg of the downfall could be driven by retail. There would be job losses in 
retail segment, growth has to slowdown and slippages would increase (though 
largely cyclical and nothing structural) which is not captured into estimates. 

Outlook 
 We maintain our bearish stance on the sector. Top pick remains HDFC Bank 

and top underperform is SBI followed by PNB. 
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Fig 1 Valuation matrix for our coverage universe 
  EPS growth (%)  P/E (x)  P/BV (x)  ROE (%) 
 FY11 FY12E FY13E FY11 FY12E FY13E FY11 FY12E FY13E FY11 FY12E FY13E

Private banks     
Axis Bank          26.2          18.0            5.4       12.5       10.6       10.0         2.2         1.9         1.7        19.3        19.5        17.8 
HDFC Bank          25.1          28.5          26.9       26.6       20.7       16.3         4.1         3.5         3.0        16.7        18.4        19.8 
ICICI Bank          25.8          28.1          11.5       18.1       14.2       12.7         1.7         1.6         1.5          9.6        11.7        12.0 
Kotak Mahindra          16.1          19.4          22.7       20.4       17.1       13.9         3.0         2.6         2.2        16.8        16.3        17.0 
YES Bank          35.0          36.8          23.4       12.4         9.1         7.4         2.4         2.0         1.3        21.1        24.2        22.6 
Avg. Private banks          25.4          25.6          13.5       17.7       14.1       12.3         2.2         2.0         1.7        13.7        15.1        15.0 
PSU banks     
BOB          33.7            7.5            1.5         6.6         6.2         6.1         1.5         1.2         1.1        23.5        20.6        17.9 
Bank of India          40.1            7.0            4.8         6.7         6.3         6.0         1.1         0.9         0.8        15.8        14.8        13.7 
Canara          28.1            0.6          (1.1)         4.5         4.5         4.5         1.0         0.9         0.7        23.2        19.2        16.3 
IDBI Bank            8.0            5.0            6.3         6.4         6.0         5.0         0.8         0.7         0.6        14.6        12.1        11.7 
PNB          13.3          18.1            2.0         6.6         5.6         5.5         1.5         1.2         1.0        22.6        22.1        18.9 
SBI          (9.2)          30.5          (4.6)       10.4         8.0         8.4         1.4         1.2         1.0        13.3        15.6        13.1 
Union Bank          (1.6)          30.8          (7.5)         5.7         4.4         4.7         1.1         0.9         0.8        18.0        19.8        15.7 
Average PSU banks            6.6          20.9          (1.7)         8.3         6.8         6.9         1.3         1.1         1.0        17.0        17.4        14.8 
Non banks     
HDFC Ltd          23.1          19.0          19.5       26.5       22.3       18.6         5.5         4.8         4.1        21.7        22.9        23.8 
IDFC Ltd          13.4          (5.8)            3.4       12.6       13.3       12.9         1.5         1.4         1.3        14.0        11.1        10.8 
PFC          11.1        (12.7)          13.8         6.1         7.0         6.1         1.1         0.9         0.8        18.4        14.7        13.8 
REC          20.7        (11.8)            6.7         6.1         7.0         6.5         1.2         1.1         1.0        21.6        16.8        16.1 
SHTF          40.5          14.3            8.5       10.6         9.3         8.6         2.7         2.2         1.8        28.1        25.8        23.2 
MMFSL          29.7          18.8          11.6       13.2       11.1       10.0         2.6         2.2         1.9        22.9        21.1        20.1 
LICHF          47.1          (6.1)          36.8       10.6       11.3         8.2         2.5         2.1         1.7        25.8        20.2        23.0 
Average non banks          20.6            5.7          21.9       12.5       11.3         9.8         2.2         1.9         1.7        20.4        17.7        17.5 
Note: Valuations as of 7 October 2011 
Source: Bloomberg, Company data, Macquarie Research, October 2011 
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Asia Banks Valuations FDS Rec
Last Updated: 07-OCT-2011 2010 2009 1W 1M 3M 6M 1Y YTD 2010 2009 1W 1M 3M 6M 1Y YTD 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E
China
Agricultural Bank of China Ltd. 1288 HK 1288-HK 2.60 5.20 100.0 O 101,819 na na 0.8 -27.0 -34.7 -41.6 -37.6 -33.3 na na 0.1 -17.3 -16.9 -19.9 -19.2 -13.3 97.9 24.5 17.2 4.8 4.1 1.9 2.3 1.0 0.9 23.0 22.5 7.2 8.0
Bank of China Ltd. 3988 HK 3988-HK 2.41 5.10 111.6 O 82,847 1.8 98.1 -1.6 -21.0 -35.2 -45.7 -40.9 -41.2 -3.3 30.3 -2.3 -10.5 -17.6 -25.6 -23.0 -23.5 190.8 10.1 8.8 4.4 4.1 2.6 2.9 0.7 0.7 17.5 16.7 8.5 8.7
Bank of Communications Co. Ltd. 3328 HK 3328-HK 4.50 9.00 100.0 O 31,660 -8.4 61.2 -4.1 -18.2 -33.6 -41.8 -43.6 -36.8 -13.0 6.0 -4.7 -7.4 -15.6 -20.2 -27.4 -17.8 22.6 36.6 6.2 4.0 3.7 4.7 5.4 0.8 0.7 20.9 18.0 6.3 5.3
China CITIC Bank Corp. Ltd. 998 HK 998-HK 3.25 6.30 93.8 O 16,048 -24.0 150.2 0.6 -17.9 -33.1 -40.6 -35.0 -33.2 -27.8 64.6 0.0 -7.1 -14.9 -18.6 -15.0 -13.1 21.6 15.4 -4.4 4.3 4.5 3.7 4.1 0.7 0.6 17.2 15.1 4.1 4.5
China Construction Bank Corp. 939 HK 939-HK 4.84 8.60 77.7 O 151,290 7.7 56.9 1.0 -15.5 -22.8 -35.1 -27.5 -30.6 2.3 3.2 0.4 -4.4 -1.8 -11.0 -6.0 -9.7 312.4 22.7 13.0 5.6 5.0 3.3 3.8 1.2 1.0 22.7 22.1 7.1 8.0
China Merchants Bank Co. Ltd 'H' 3968 HK 3968-HK 11.30 25.10 122.1 O 29,108 2.5 84.2 -5.7 -28.6 -40.0 -46.3 -45.3 -42.4 -2.7 21.2 -6.3 -19.1 -23.7 -26.4 -29.9 -25.1 48.7 20.2 14.9 5.8 5.1 7.8 9.2 1.1 0.9 20.1 20.0 3.9 4.9
China Minsheng Banking Corp. Ltd. 1988 HK 1988-HK 4.62 11.30 144.6 O 15,480 -8.5 na -3.5 -28.6 -34.9 -38.4 -36.3 -30.5 -13.1 na -4.2 -19.2 -17.2 -15.5 -15.7 -9.6 25.5 14.8 16.2 4.3 3.7 4.7 5.6 0.8 0.7 19.7 19.4 3.4 4.0
Chongqing Rural Commercial Bank Co. 3618 HK 3618-HK 2.43 6.00 146.9 O 2,724 na na 0.4 -33.1 -48.5 -54.8 na -53.5 na na -0.2 -24.2 -34.5 -38.1 na -39.6 7.4 -2.6 19.4 4.3 3.6 2.8 3.2 0.7 0.6 16.9 17.5 7.0 8.4
Industrial & Commercial Bank of China 1398 HK 1398-HK 4.00 8.00 100.0 O 173,103 -8.4 57.8 4.7 -20.6 -30.9 -39.4 -31.1 -30.9 -13.0 3.8 4.0 -10.1 -12.1 -16.9 -11.1 -10.1 233.8 24.0 12.2 5.3 4.7 2.8 3.2 1.1 1.0 23.5 22.7 7.6 8.0
Sector 604,078 -1.4 55.5 1.0 -20.9 -30.9 -40.1 -34.1 -33.7 -5.5 9.1 0.3 -10.5 -12.1 -17.9 -14.8 -13.7 21.7 12.3 5.1 4.5 1.0 0.9 21.8 21.0 7.1 7.6
Hong Kong
BOC Hong Kong (Holdings) Ltd. 2388 HK 2388-HK 16.76 20.00 19.3 N 22,769 50.3 100.5 0.4 -21.1 -27.0 -34.0 -32.8 -36.6 42.7 31.9 -0.3 -10.7 -7.1 -9.5 -13.3 -17.6 63.2 19.5 0.9 8.6 8.5 11.6 12.4 1.3 1.3 16.3 15.4 7.0 7.1
Bank of East Asia Ltd. 23 HK 23-HK 24.95 28.00 12.2 N 6,655 5.5 109.5 3.3 -14.7 -21.8 -26.2 -23.5 -23.3 0.2 37.8 2.6 -3.4 -0.5 1.2 -0.7 -0.3 14.2 3.7 2.3 10.6 10.4 24.4 27.3 1.0 0.9 9.8 8.9 4.5 5.1
Dah Sing Financial Holdings Ltd. 440 HK 440-HK 20.60 26.00 26.2 U 775 23.6 116.3 -5.5 -31.1 -48.9 -58.6 -64.9 -59.5 17.3 42.3 -6.1 -22.0 -35.0 -43.3 -54.5 -47.3 1.2 -19.0 22.9 5.9 4.6 50.6 53.5 0.4 0.4 6.6 8.0 5.1 6.5
Hang Seng Bank Ltd. 11 HK 11-HK 92.75 126.00 35.8 O 22,785 11.4 12.8 1.0 -15.9 -25.0 -26.2 -20.7 -27.4 5.8 -25.8 0.3 -4.8 -4.5 1.3 2.4 -5.6 32.3 5.8 18.5 10.8 9.1 39.7 44.3 2.2 2.0 21.6 23.3 5.8 5.8
Wing Hang Bank Ltd. 302 HK 302-HK 61.50 65.00 5.7 U 2,361 48.3 62.4 -3.0 -17.4 -30.1 -35.3 -31.9 -42.8 40.8 6.8 -3.6 -6.5 -11.1 -11.2 -12.5 -25.6 3.0 15.3 0.1 9.2 9.2 54.5 60.9 1.1 1.0 12.3 10.9 2.7 2.7
HSBC Holdings PLC HSBA LN HSBA-GB 5.09 10.33 103.0 O 142,029 -8.1 22.9 2.4 -3.2 -18.5 -23.7 -23.1 -21.8 -8.1 22.9 2.4 -3.2 -18.5 -23.7 -23.1 -21.8 242.3 30.1 3.0 8.2 8.0 9.2 9.7 0.9 0.8 10.8 10.4 5.7 6.6
Standard Chartered PLC STAN LN STAN-GB 13.27 22.37 68.5 N 49,345 13.7 80.0 3.1 -2.4 -19.7 -21.2 -25.6 -23.1 13.7 80.0 3.1 -2.4 -19.7 -21.2 -25.6 -23.1 118.1 2.5 10.1 10.3 9.4 17.3 18.6 1.2 1.1 12.1 12.2 3.6 4.0
Sector (ex-HSBC & SC) 55,345 28.4 64.0 0.7 -18.2 -26.0 -30.2 -27.1 -31.8 22.0 7.9 0.1 -7.4 -5.8 -4.3 -5.9 -11.3 11.2 8.6 9.7 8.9 1.6 1.5 17.4 17.6 6.0 6.1
India F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E
Bank of Baroda BOB IN 532134-BOM 742 800 7.8 N 5,913 75.3 82.3 -2.8 -3.1 -18.2 -24.3 -19.1 -17.2 49.3 0.7 -1.5 1.9 -3.9 -8.6 -1.7 4.6 1.0 11.4 1.5 6.1 6.0 534.4 631.7 1.2 1.0 20.6 17.9 4.1 4.1
Bank of India BOI IN 532149-BOM 312 275 -12.0 U 3,473 16.8 33.8 -1.0 -6.3 -24.1 -36.0 -45.6 -30.5 -0.5 -26.1 0.3 -1.5 -10.8 -22.8 -30.2 -12.2 0.9 9.2 4.8 6.0 5.7 328.5 371.0 0.8 0.7 14.8 13.7 2.4 2.4
Canara Bank CBK IN 532483-BOM 424 370 -12.8 U 3,823 69.0 108.1 -4.4 -3.3 -20.2 -33.8 -32.0 -35.8 43.9 14.9 -3.1 1.7 -6.2 -20.1 -14.5 -18.8 0.6 4.5 -1.1 4.4 4.5 452.4 535.3 0.8 0.7 19.2 16.3 2.4 2.4
HDFC Bank Ltd. HDFCB IN 500180-BOM 450 615 36.7 O 21,397 38.0 70.4 -3.7 -7.8 -12.3 -4.5 -7.5 -4.2 17.5 -5.8 -2.4 -3.1 3.1 15.3 16.7 21.1 3.0 29.5 26.9 20.1 15.8 109.1 127.9 3.4 2.9 18.4 19.8 0.7 0.7
Housing Development Finance Corp. Lt HDFC IN 500010-BOM 645 775 20.1 O 19,263 35.9 80.0 0.9 -3.0 -10.7 -9.6 -11.2 -11.4 15.7 -0.6 2.3 2.0 4.9 9.1 12.1 12.0 1.9 19.7 19.5 21.7 18.1 118.1 135.4 4.6 4.0 22.9 23.8 1.6 1.9
ICICI Bank Ltd. ICICIBC IN 532174-BOM 824 920 11.6 N 19,324 30.7 95.3 -5.8 -8.1 -24.3 -25.2 -27.3 -28.0 11.3 7.9 -4.5 -3.4 -11.1 -9.7 -8.8 -9.0 9.1 30.1 11.5 13.4 12.0 481.3 522.3 1.5 1.4 11.6 11.9 1.9 1.9
Industrial Development Bank of India IDBI IN 500116-BOM 99 95 -3.9 U 1,981 29.3 88.4 -3.7 -10.1 -27.6 -34.2 -36.9 -40.0 10.1 4.1 -2.4 -5.5 -14.9 -20.6 -21.4 -24.2 0.9 -1.7 6.3 5.9 5.5 127.0 139.4 0.7 0.6 12.1 11.7 3.6 3.8
Infrastructure Development Finance Co IDFC IN 532659-BOM 116 120 3.2 N 3,461 18.2 130.8 5.2 0.8 -16.2 -28.9 -43.4 -36.2 0.7 27.5 6.6 5.9 -1.5 -14.2 -29.9 -19.4 3.0 -2.0 5.1 12.8 12.2 77.0 80.5 1.4 1.3 11.1 10.8 2.3 2.5
Kotak Mahindra Bank Ltd. KMB IN 500247-BOM 447 550 23.0 O 6,719 12.8 124.5 -2.7 -4.3 -8.4 0.4 -12.7 -1.2 -3.9 24.0 -1.4 0.7 7.7 21.2 11.0 24.9 0.9 22.0 22.8 16.5 13.4 148.8 174.3 2.5 2.1 16.1 16.8 0.2 0.2
LIC Housing Finance Ltd. LICHF IN 500253-IN 216 190 -12.1 U 2,087 21.7 248.5 2.5 -1.7 -3.1 -6.5 -25.4 10.5 3.6 92.5 3.9 3.3 13.8 12.8 -4.6 39.6 3.6 -6.9 37.2 11.1 8.1 87.8 103.1 2.1 1.7 20.0 23.1 1.8 2.5
Mahindra & Mahindra Financial Service MMFS IN 532720-IN 639 525 -17.9 U 1,353 117.5 34.9 -3.1 -3.2 -5.7 -17.8 -7.3 -13.6 85.2 -25.5 -1.7 1.8 10.8 -0.8 16.5 9.1 0.1 18.3 11.4 10.9 9.8 248.4 292.4 2.1 1.8 21.1 20.0 2.1 2.4
Power Finance Corp. Ltd. POWF IN 532810-BOM 139 190 36.5 O 3,737 18.7 96.3 -7.3 -7.4 -30.4 -46.7 -61.5 -55.1 1.1 8.4 -6.0 -2.6 -18.2 -35.6 -52.2 -43.3 2.0 -12.6 13.8 6.7 5.9 132.3 156.3 0.9 0.8 14.7 13.8 4.3 4.9
Punjab National Bank PNB IN 532461-BOM 931 880 -5.5 U 5,999 34.7 72.3 -2.2 -2.6 -18.6 -22.5 -29.3 -23.8 14.7 -4.8 -0.9 2.4 -4.3 -6.5 -11.3 -3.8 0.7 18.1 2.0 5.5 5.4 680.5 820.9 1.1 0.9 22.1 18.9 2.2 2.2
Reliance Capital Ltd. RCAPT IN 500111-IN 321 600 86.8 O 1,605 -22.1 58.2 1.9 -25.1 -46.6 -48.6 -62.3 -51.9 -33.6 -12.6 3.3 -21.2 -37.2 -38.0 -52.7 -39.2 6.0 66.3 36.0 15.8 11.6 316.5 328.5 1.0 0.9 6.2 8.1 2.5 2.5
Rural Electrification Corp. Ltd. RECL IN 532955-IN 160 190 18.5 N 3,222 22.5 233.6 -7.3 -8.4 -22.6 -39.5 -58.3 -46.2 4.3 84.3 -6.1 -3.7 -9.1 -26.9 -48.1 -32.0 1.6 -11.8 6.7 6.8 6.3 129.7 144.7 1.1 1.0 16.8 16.1 5.2 5.5
Shriram Transport Finance Co. Ltd. SHTF IN 511218-IN 578 600 3.8 N 2,660 61.0 149.4 -5.6 -15.5 -14.5 -29.1 -26.0 -25.9 37.1 37.8 -4.3 -11.2 0.5 -14.4 -7.7 -6.4 0.6 14.3 8.5 9.6 8.8 216.8 264.6 2.3 1.9 25.8 23.2 1.6 2.3
State Bank of India SBIN IN 500112-BOM 1752 1700 -3.0 U 22,631 23.9 76.2 -8.3 -13.6 -29.2 -37.6 -45.5 -37.7 5.5 -2.7 -7.1 -9.2 -16.8 -24.7 -32.6 -21.3 24.6 18.3 2.5 8.2 8.0 1,314.5 1,566.4 1.1 1.0 15.4 13.0 2.2 2.2
Union Bank of India UNBK IN 532477-BOM 230 260 13.1 N 2,452 31.6 62.0 -6.6 -4.7 -23.2 -34.6 -41.6 -33.8 12.1 -10.5 -5.3 0.1 -9.8 -21.0 -26.1 -16.4 0.7 33.2 -7.5 4.3 4.6 243.4 290.4 0.8 0.7 19.8 15.7 2.7 2.7
Yes Bank Ltd. YES IN 532648-BOM 262 380 44.9 O 1,863 17.1 255.4 -3.7 -9.8 -19.7 -20.6 -24.1 -16.1 -0.3 96.3 -2.4 -5.2 -5.6 -4.1 -6.9 6.0 2.0 36.8 23.4 8.5 6.9 110.2 129.6 1.9 1.3 24.2 22.6 1.8 2.2
Sector 132,963 33.6 94.0 -3.9 -7.5 -19.5 -22.4 -27.5 -23.0 13.6 6.5 -2.5 -2.6 -5.1 -6.0 -8.7 -2.4 19.7 13.1 13.2 11.3 2.2 1.9 17.6 17.1 2.0 2.1
Indonesia
Bank Central Asia BBCA IJ BBCA-ID 7450 8000 7.4 N 20,438 32.0 49.2 -3.2 -10.8 -4.5 5.7 7.2 16.4 -9.7 -20.2 0.2 4.2 9.8 15.1 12.6 25.8 14.3 6.7 13.5 20.2 17.8 1,578.1 1,811.1 4.8 4.1 24.8 24.6 2.3 2.5
Bank Danamon Indonesia BDMN IJ BDMN-ID 4275 6500 52.0 O 4,559 25.3 94.2 -7.1 -22.1 -24.1 -32.8 -28.4 -22.8 -14.3 3.9 -3.7 -9.0 -12.7 -26.8 -25.3 -16.5 5.0 9.8 17.8 11.7 9.9 2,480.3 2,777.7 1.7 1.5 15.5 16.4 2.9 3.0
Bank Mandiri (Persero) BMRI IJ BMRI-ID 6000 9000 50.0 O 15,577 38.3 132.1 -4.8 -15.5 -18.4 -11.8 -12.8 -6.1 -5.4 24.1 -1.3 -1.3 -6.1 -3.9 -5.7 1.5 36.3 21.8 16.4 11.5 9.9 2,665.2 3,093.2 2.3 2.0 23.7 21.3 2.3 3.0
Bank Negara Indonesia BBNI IJ BBNI-ID 3350 5000 49.3 O 6,951 106.4 191.2 -10.1 -19.3 -11.3 -16.8 -8.8 -13.5 41.3 55.7 -6.8 -5.7 2.1 -9.4 -5.6 -6.5 15.4 9.1 20.7 12.0 10.0 1,919.0 2,104.4 1.8 1.6 15.4 17.1 2.2 2.9
Bank Pan Indonesia PNBN IJ PNBN-ID 620 1750 182.3 O 1,678 50.0 31.0 -4.6 -26.2 -31.9 -48.3 -44.1 -45.6 2.6 -29.9 -1.2 -13.8 -21.6 -43.7 -41.1 -41.2 0.6 26.2 4.8 4.1 3.9 785.1 943.8 0.8 0.7 21.4 18.4 7.3 7.3
Bank Pembangunan Daerah Jawa Bara BJBR IJ BJBR-ID 820 1500 82.9 O 885 na na -8.9 -26.8 -31.1 -36.9 -47.8 -43.4 na na -5.6 -14.5 -20.8 -31.3 -46.3 -38.9 2.1 -4.6 20.0 8.0 6.6 559.0 615.4 1.5 1.4 19.7 21.6 7.3 8.4
Bank Rakyat Indonesia BBRI IJ BBRI-ID 5800 8000 37.9 O 15,920 37.3 67.2 -0.9 -15.3 -12.8 -6.5 8.4 10.5 -6.1 -10.6 2.7 -1.1 0.3 1.9 14.4 19.4 35.2 12.1 16.7 11.3 9.7 1,933.1 2,443.4 3.1 2.4 30.7 28.1 1.6 1.8
Bank Tabungan Pensiunan Nasional BTPN IJ BTPN-ID 3600 4600 27.8 O 2,269 273.5 225.0 8.3 -4.6 9.9 48.5 72.7 36.4 155.6 73.8 12.2 11.4 26.4 61.7 80.4 47.4 0.4 60.2 -2.5 13.1 13.4 960.4 1,221.4 3.6 2.9 25.3 23.9 0.0 0.0
Sector 68,277 49.8 94.5 -3.7 -14.9 -12.1 -6.4 -0.9 2.6 2.9 4.6 -0.2 -0.6 1.1 1.9 4.6 10.9 14.0 15.3 14.0 12.2 3.1 2.7 24.2 23.1 2.3 2.6
Korea
BS Financial Group Inc. 138930 KS 138930-KRX 13500 14000 3.7 N 2,191 2.9 150.1 2.7 1.5 -13.0 -11.9 -5.7 -7.0 -15.6 67.1 2.2 5.8 7.8 6.3 -0.4 8.4 11.5 18.0 5.3 6.1 5.8 15,060 15,479 0.9 0.9 15.4 15.0 3.0 3.0
DGB Financial Group Co. Ltd. 139130 KS 139130-KRX 13650 17000 24.5 O 1,530 -9.3 156.7 -2.2 -8.5 -19.5 -25.3 -12.9 -13.8 -25.6 71.5 -2.6 -4.7 -0.2 -9.9 -7.4 0.5 4.1 45.1 0.0 5.0 5.0 16,712 16,731 0.8 0.8 16.5 15.7 3.8 3.8
Hana Financial Group Inc. 086790 KS 086790-KRX 36050 42000 16.5 O 7,507 31.6 68.7 3.0 5.2 -5.9 -24.2 1.8 -15.9 8.0 12.7 2.5 9.6 16.5 -8.6 8.8 -2.0 48.5 19.2 1.2 5.8 5.7 56,480 60,341 0.6 0.6 11.9 10.6 2.8 3.4
Industrial Bank of Korea 024110 KS 024110-KRX 14000 16000 14.3 O 6,463 33.9 82.1 0.0 -8.2 -24.4 -24.2 -20.3 -25.6 9.9 21.7 -0.5 -4.4 -6.3 -8.6 -11.8 -13.3 22.0 46.7 2.6 4.5 4.4 20,343 23,050 0.7 0.6 16.0 14.7 3.6 3.6
KB Financial Group Inc. 105560 KS 105560-KRX 41700 52000 24.7 O 13,753 0.5 81.1 3.3 2.6 -21.6 -27.9 -19.3 -30.1 -17.5 21.0 2.9 6.9 -2.8 -13.1 -13.4 -18.5 115.2 935.3 0.7 5.7 5.6 60,589 64,711 0.7 0.6 13.5 11.8 3.6 4.3
Korea Exchange Bank 004940 KS 004940-KRX 7700 8900 15.6 O 4,241 -18.6 129.1 9.7 -0.5 -16.8 -17.7 -41.9 -34.3 -33.2 53.1 9.2 3.7 3.2 -0.8 -38.3 -23.5 10.7 65.0 -48.0 2.6 5.1 13,225 14,177 0.6 0.5 20.6 10.5 27.5 8.2
Shinhan Financial Group Co. Ltd. 055550 KS 055550-KRX 43850 47000 7.2 O 18,026 22.5 50.5 4.4 7.2 -13.8 -9.9 -5.4 -15.3 0.5 0.6 3.9 11.7 6.8 8.6 3.9 -1.3 75.8 45.4 2.0 6.6 6.4 50,309 52,206 0.8 0.8 13.7 12.9 2.4 3.1
Woori Finance Holdings Co. Ltd. 053000 KS 053000-KRX 10600 16000 50.9 O 7,386 11.9 118.1 3.4 1.9 -25.5 -27.8 -28.0 -30.3 -8.2 45.7 2.9 6.2 -7.7 -12.9 -22.6 -18.8 36.6 70.1 0.9 3.7 3.6 21,247 23,016 0.5 0.4 13.8 12.9 3.9 4.8
Sector 61,097 14.2 82.8 3.5 2.5 -17.5 -20.4 -14.7 -22.6 -6.3 22.2 3.1 6.8 2.3 -4.0 -7.6 -9.8 246.0 -1.9 5.4 5.4 0.7 0.7 14.3 12.6 4.8 4.0
Malaysia
AMMB Holdings Bhd AMM MK 1015-KLS 5.81 7.30 25.6 O 5,545 40.6 102.4 0.3 -8.6 -13.4 -12.8 -2.2 -17.4 17.8 39.4 -0.6 -4.4 -1.7 -2.7 4.0 -10.3 9.8 31.0 16.0 12.8 11.0 3.5 3.8 1.6 1.5 13.5 14.3 2.9 3.6
CIMB Group Holdings Bhd CIMB MK 1023-KLS 7.11 9.30 30.8 O 16,734 32.4 119.5 2.0 -2.3 -20.1 -14.5 -13.2 -16.4 10.9 51.2 1.1 2.2 -9.3 -4.7 -7.9 -9.3 42.5 36.4 16.3 12.0 10.3 3.5 4.0 2.0 1.8 17.8 18.4 2.5 3.3
Hong Leong Bank Bhd HLBK MK 5819-KLS 10.20 8.00 -21.6 U 6,028 13.2 59.4 0.2 -14.3 -23.8 0.5 12.3 13.6 -5.2 9.8 -0.7 -10.3 -13.4 12.2 19.0 23.3 4.2 14.4 13.6 13.3 11.7 4.9 5.8 2.0 1.7 16.2 17.5 2.3 3.4
Malayan Banking Bhd MAY MK 1155-KLS 8.13 9.81 20.7 O 19,370 23.9 49.8 1.6 -5.7 -8.8 -11.1 -8.9 -3.8 3.8 3.2 0.7 -1.3 3.6 -0.8 -3.6 4.4 28.1 6.1 22.6 13.8 11.3 4.2 4.3 2.0 1.9 14.6 17.2 6.1 6.6
Public Bank Bhd PBKF MK 1295-KLS 12.36 13.39 8.3 N 14,381 16.9 31.3 1.3 -5.2 -7.6 -6.1 -1.9 -5.4 -2.0 -9.5 0.4 -0.9 4.9 4.8 3.6 2.7 11.0 7.6 15.9 13.2 11.4 4.2 4.8 2.9 2.5 23.4 23.7 4.0 4.6
RHB Capital Bhd RHBC MK 1066-KLS 6.63 9.65 45.6 N 4,609 64.5 35.9 -5.3 -19.9 -26.6 -23.2 -11.3 -23.9 37.9 -6.4 -6.2 -16.2 -16.7 -14.4 -6.4 -17.4 7.8 15.0 16.9 8.8 7.6 5.2 5.9 1.3 1.1 15.4 15.9 2.8 3.3
Sector 66,668 27.8 67.6 0.9 -6.7 -14.4 -10.8 -6.2 -8.2 7.1 15.4 0.0 -2.4 -2.7 -0.5 -0.7 -0.4 17.5 17.8 12.8 10.8 4.1 4.5 2.1 1.9 17.4 18.6 3.9 4.6
Philippines
Banco de Oro Unibank Inc. BDO PM BDO-PHS 51.00 73.00 43.1 O 3,054 50.0 62.5 0.0 -10.3 -7.5 -5.2 -15.7 -12.8 9.0 -0.3 -0.2 -3.4 0.9 -0.2 -10.1 -8.6 4.2 11.9 14.9 13.0 11.3 36.4 39.5 1.3 1.2 10.5 11.1 1.7 1.7
Bank of the Philippine Islands BPI PM BPI-PHS 55.50 74.80 34.8 O 4,533 26.4 24.7 -0.5 -3.5 -5.6 -8.5 0.3 -5.9 -8.2 -23.5 -0.8 3.9 3.0 -3.7 6.4 -1.4 1.9 12.7 16.5 14.6 12.6 24.7 27.2 2.2 2.0 15.6 16.6 3.3 3.3
China Banking Corp. CHIB PM CHIB-PHS 382.00 512.00 34.0 O 1,035 29.0 3.0 -0.8 -4.7 -4.0 -1.1 -7.6 -3.2 -6.2 -36.8 -1.1 2.5 4.8 4.1 -2.4 1.5 0.2 19.9 7.4 7.8 7.3 355.9 384.0 1.1 1.0 14.3 14.2 6.1 6.4
Metropolitan Bank & Trust Co. MBT PM MBT-PHS 64.85 89.00 37.2 O 3,144 64.3 95.7 -1.7 -8.0 -9.1 -4.4 -11.2 -9.9 19.4 20.0 -2.0 -1.0 -0.8 0.6 -6.2 -5.6 5.3 14.6 14.0 12.6 11.1 50.0 54.4 1.3 1.1 10.8 10.8 1.6 1.6
Philippine National Bank PNB PM PNB-PHS 45.90 70.00 52.5 O 698 161.9 73.2 -1.5 -8.0 -27.3 -21.5 -29.8 -27.7 90.3 6.3 -1.7 -1.0 -20.6 -17.4 -25.5 -24.3 1.0 -7.4 7.9 9.1 8.5 55.8 61.4 0.8 0.7 9.3 9.1 0.0 0.0
Rizal Commercial Banking Corp. RCB PM RCB-PHS 31.50 29.22 -7.2 N 825 64.6 76.0 -1.6 -3.1 16.9 11.7 11.3 10.9 19.6 8.0 -1.8 4.3 27.6 17.6 18.0 16.2 1.0 -1.3 2.3 6.8 6.6 36.7 40.3 0.8 0.8 12.9 12.2 1.0 1.0
Security Bank Corp. SECB PM SECB-PHS 84.00 97.94 16.6 O 969 58.8 144.5 -3.7 -7.3 -4.0 12.1 20.3 17.6 15.4 50.0 -4.0 -0.2 4.8 18.0 26.8 23.2 1.5 -35.0 8.0 9.0 8.3 54.2 61.5 1.5 1.4 18.0 17.3 2.1 2.1
UnionBank of the Philippines UBP PM UBP-PHS 59.00 62.44 5.8 N 869 61.9 72.1 0.0 -1.7 -2.1 -2.6 6.5 -1.5 17.6 5.6 -0.2 5.8 6.9 2.5 11.8 3.2 0.5 7.1 10.1 6.6 6.0 63.2 71.3 0.9 0.8 15.0 14.6 3.1 3.1
Sector 15,127 51.7 61.0 -1.0 -6.2 -6.1 -4.3 -5.0 -6.3 10.2 -1.2 -1.2 0.9 2.5 0.7 0.7 -1.8 8.3 12.9 11.9 10.5 61.2 66.8 1.5 1.4 13.2 13.5 2.4 2.5
Singapore
DBS Group Holdings Ltd. DBS SP D05-SES 11.54 13.69 18.6 N 21,024 -7.0 82.9 -2.5 -11.6 -22.5 -21.6 -20.0 -19.4 -15.5 11.2 -1.2 -5.1 -8.2 -5.8 -4.4 -2.6 67.2 8.0 5.2 9.2 8.7 11.9 12.6 0.9 0.9 10.2 10.5 4.7 4.9
Hong Leong Finance Ltd. HLF SP S41-SES 2.26 2.73 20.8 O 772 -4.1 53.4 0.9 -5.8 -19.9 -23.6 -26.4 -25.4 -12.9 -6.7 2.2 1.0 -5.1 -8.3 -12.4 -9.9 0.4 -14.2 -14.0 9.4 11.0 3.7 3.8 0.6 0.6 6.6 5.5 4.5 4.5
Oversea-Chinese Banking Corp. Ltd. OCBC SP O39-SES 7.89 10.27 30.2 O 20,737 8.6 82.4 -3.0 -9.0 -16.4 -19.1 -12.6 -20.1 -1.4 10.9 -1.7 -2.4 -1.0 -2.8 4.7 -3.5 45.9 3.5 9.4 11.7 10.7 6.7 7.1 1.2 1.1 10.3 10.6 4.2 4.6
United Overseas Bank Ltd. UOB SP U11-SES 16.57 22.24 34.2 O 20,206 -7.6 52.5 -2.5 -8.5 -15.4 -15.5 -12.1 -9.0 -16.1 -7.3 -1.2 -1.8 0.1 1.5 5.9 10.0 52.9 0.1 14.9 9.8 8.5 14.9 16.1 1.1 1.0 11.8 12.6 4.6 5.2
Sector 62,739 -2.0 72.6 -2.6 -9.6 -18.2 -18.8 -15.1 -16.4 -11.0 4.9 -1.3 -3.1 -3.1 -2.5 1.8 1.1 3.7 9.5 10.2 9.4 11.0 11.8 1.1 1.0 10.7 11.1 4.5 4.9
Taiwan
Cathay Financial Holding Co. Ltd. 2882 TT 2882-TW 34.50 38.40 11.3 N 11,721 -9.1 63.6 -2.0 -6.3 -21.8 -25.8 -28.5 -31.9 -17.0 -8.3 -1.8 -2.1 -4.9 -8.5 -17.1 -15.3 37.3 213.2 23.9 24.0 19.3 21.3 22.3 1.6 1.5 6.7 8.0 2.1 2.6
Chang Hwa Commercial Bank Ltd. 2801 TT 2801-TW 17.60 19.70 11.9 N 3,907 69.8 19.1 0.0 -12.9 -19.7 -21.2 -9.9 -25.9 55.0 -33.2 0.2 -9.0 -2.4 -2.8 3.9 -7.8 21.5 25.7 1.1 11.6 11.5 14.1 15.0 1.2 1.1 11.3 10.1 3.2 3.0
Chinatrust Financial Holding Co. Ltd. 2891 TT 2891-TW 18.90 26.00 37.6 O 6,632 14.1 48.1 3.8 -6.4 -22.5 -18.6 1.6 -5.3 4.2 -17.0 4.0 -2.3 -5.7 0.4 16.1 17.8 27.2 69.1 7.1 9.7 9.0 17.4 18.4 1.0 1.0 11.5 11.2 5.3 5.5
E.Sun Financial Holding Co. Ltd. 2884 TT 2884-TW 15.40 20.80 35.1 O 2,311 56.2 57.5 2.0 -4.0 -17.0 -11.8 3.2 -16.4 42.5 -11.7 2.2 0.2 0.9 8.9 17.6 4.0 8.7 38.8 19.8 11.5 9.6 14.9 16.0 1.0 0.9 9.7 10.0 2.7 3.1
First Financial Holding Co. Ltd. 2892 TT 2892-TW 19.50 23.80 22.1 N 4,775 38.6 17.9 -1.5 -6.5 -13.5 -17.1 -0.6 -22.1 26.5 -33.9 -1.3 -2.4 5.2 2.3 15.8 -3.0 33.3 32.7 24.7 14.2 11.4 17.0 18.2 1.1 1.0 8.8 9.4 1.8 2.2
Fubon Financial Holding Co. Ltd. 2881 TT 2881-TW 31.70 38.20 20.5 O 9,365 6.9 64.4 -1.2 -18.8 -28.9 -15.8 -14.8 -16.8 -2.5 -7.8 -1.1 -15.3 -13.5 3.9 -0.7 3.5 47.2 81.1 -12.2 7.7 8.8 27.0 28.9 1.1 1.0 15.6 12.3 4.0 4.6
Hua Nan Financial Holdings Co. Ltd. 2880 TT 2880-TW 18.75 16.80 -10.4 U 4,314 27.2 12.8 1.6 -1.6 -11.1 -11.9 -3.5 -18.2 16.1 -36.8 1.8 2.8 8.2 8.8 11.9 1.8 6.0 59.8 22.6 14.6 11.9 15.3 16.5 1.2 1.1 8.8 9.8 2.1 2.5
Mega Financial Holding Co. Ltd. 2886 TT 2886-TW 21.60 27.00 25.0 O 7,993 21.4 61.6 1.2 -7.3 -15.3 -6.0 1.5 -1.9 10.7 -9.4 1.4 -3.2 3.1 16.0 16.3 22.1 35.1 28.1 12.0 12.1 10.8 18.7 19.7 1.1 1.1 9.5 10.0 4.2 4.6
Shin Kong Financial Holding Co. Ltd. 2888 TT 2888-TW 9.00 10.00 11.1 N 2,456 6.1 51.3 -1.2 -5.8 -30.8 -28.3 -25.4 -35.7 -3.2 -15.2 -1.0 -1.6 -15.8 -11.5 -13.2 -20.0 15.9 182.0 123.1 10.4 4.7 11.2 13.1 0.8 0.7 7.8 15.6 0.0 4.3
SinoPac Financial Holdings Co. Ltd. 2890 TT 2890-TW 9.29 12.70 36.7 O 2,228 4.3 80.4 -6.2 -11.1 -23.1 -30.3 -19.3 -28.0 -4.9 1.2 -6.0 -7.2 -6.4 -14.0 -6.9 -10.4 5.5 36.6 6.0 9.6 9.1 12.7 13.4 0.7 0.7 7.8 7.8 3.1 3.3
Ta Chong Bank Ltd. 2847 TT 2847-TW 8.68 11.20 29.0 O 622 42.3 57.7 7.8 -6.4 -26.4 -21.1 -11.7 -30.3 29.8 -11.6 8.0 -2.2 -10.5 -2.6 3.1 -13.3 1.6 85.0 16.1 10.2 8.8 11.8 12.6 0.7 0.7 7.4 8.1 2.3 2.7
Taichung Commercial Bank Co. Ltd. 2812 TT 2812-TW 10.00 10.45 4.5 N 660 45.5 24.0 0.3 -4.6 -11.4 -17.8 -5.3 -14.7 32.8 -30.5 0.5 -0.4 7.7 1.5 9.3 6.1 2.5 232.1 24.1 12.9 10.4 11.6 12.3 0.9 0.8 7.6 7.9 2.3 2.9
Taishin Financial Holding Co. Ltd. 2887 TT 2887-TW 11.80 17.30 46.6 O 2,448 41.7 118.0 -0.8 -7.5 -25.9 -24.8 -11.4 -26.8 29.3 22.2 -0.7 -3.4 -9.9 -7.2 2.4 -8.9 17.4 55.5 6.4 7.9 7.4 17.0 18.1 0.7 0.6 9.4 9.1 3.9 4.0
Taiwan Business Bank 2834 TT 2834-TW 9.42 7.65 -18.8 U 1,301 65.2 18.4 2.6 -2.1 -11.7 -16.9 -8.0 -25.4 50.8 -33.6 2.8 2.3 7.4 2.5 8.2 -7.2 5.0 28.3 6.1 15.2 14.3 11.0 11.7 0.8 0.8 5.8 5.7 0.0 0.0
Yuanta Financial Holding Co. Ltd. 2885 TT 2885-TW 15.00 22.90 52.7 N 4,928 -7.2 59.9 -3.2 -8.8 -19.9 -23.1 -16.4 -24.9 -15.3 -10.4 -3.0 -4.8 -2.6 -5.1 -4.5 -6.5 20.5 102.7 -42.4 7.8 13.6 16.3 16.7 0.9 0.9 12.4 6.5 4.5 4.4
Sector 65,661 17.7 52.9 -0.3 -8.5 -20.6 -18.7 -11.2 -19.9 7.4 -14.3 -0.1 -4.5 -3.4 0.4 2.6 -0.3 90.8 11.1 13.0 11.8 18.4 19.6 1.1 1.1 10.1 9.8 3.2 3.7
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Asia Banks Valuations FDS Rec
Last Updated: 07-OCT-2011 2010 2009 1W 1M 3M 6M 1Y YTD 2010 2009 1W 1M 3M 6M 1Y YTD 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E
Thailand
Bangkok Bank PCL BBL TB BBL-BKK 140.00 175.00 25.0 O 8,623 26.7 68.1 -0.7 -10.8 -16.2 -23.1 -9.7 -4.8 -9.9 3.0 0.1 4.8 -0.1 -7.8 -2.7 8.2 49.0 11.7 8.6 9.7 9.0 127.3 137.6 1.1 1.0 11.6 11.8 3.7 3.9
Bank of Ayudhya PCL BAY TB BAY-BKK 19.90 27.00 35.7 O 3,900 14.4 141.9 -0.5 -20.1 -29.6 -24.9 -19.1 -22.7 -18.6 48.2 0.3 -6.1 -16.1 -10.0 -12.9 -12.2 12.6 36.5 18.0 10.2 8.6 17.0 18.4 1.2 1.1 11.9 13.2 3.8 4.6
Kasikornbank PCL KBANK TB KBANK-BKK 114.00 160.00 40.4 O 8,804 47.6 88.9 -2.6 -9.5 -11.3 -14.0 -2.1 -9.2 5.0 15.7 -1.8 6.4 5.7 3.1 4.6 3.2 47.8 32.3 9.1 10.2 9.3 63.6 72.0 1.8 1.6 18.6 18.0 2.6 3.2
Kiatnakin Bank PCL KK TB KK-BKK 28.00 45.00 60.7 O 573 52.9 150.0 -2.6 -15.2 -19.4 -25.3 -26.3 -28.2 8.8 53.1 -1.9 -0.3 -4.0 -10.5 -21.9 -18.4 1.8 -9.4 13.5 6.9 6.1 35.7 38.0 0.8 0.7 11.8 12.3 7.2 8.2
Krung Thai Bank PCL KTB TB KTB-BKK 14.30 23.00 60.8 O 5,159 75.6 159.2 -7.1 -25.1 -28.9 -25.1 -15.4 -17.3 24.9 58.8 -6.4 -12.0 -15.2 -10.3 -10.9 -6.1 30.7 38.5 13.8 7.6 6.7 11.3 12.7 1.3 1.1 16.7 17.9 4.8 5.5
Siam Commercial Bank PCL SCB TB SCB-BKK 107.00 144.00 34.6 O 11,715 19.3 79.8 0.9 -10.1 -9.7 -8.5 2.9 3.4 -15.1 10.1 1.7 5.7 7.6 9.6 10.6 17.4 40.3 51.8 -10.1 9.5 10.6 53.7 59.8 1.9 1.7 21.8 17.1 3.2 3.5
Thanachart Capital PCL TCAP TB TCAP-BKK 25.50 31.00 21.6 N 1,097 62.9 213.5 -6.4 -17.7 -13.6 -26.6 -35.8 -29.2 15.9 92.0 -5.7 -3.3 3.0 -12.1 -30.3 -19.5 4.6 -9.7 -3.3 6.8 7.0 28.5 30.9 0.9 0.8 14.0 13.1 4.3 3.9
TISCO Financial Group PCL TISCO TB TISCO-BKK 32.00 50.00 56.3 O 752 68.4 175.0 -11.1 -21.5 -19.5 -23.4 -15.8 -21.5 19.8 68.5 -10.4 -7.7 -4.1 -8.2 -10.8 -10.8 3.5 8.5 4.1 7.7 7.4 20.4 22.7 1.6 1.5 21.2 20.8 6.5 6.8
Sector 40,623 36.3 101.7 -1.8 -13.5 -16.2 -17.5 -7.1 -8.0 -3.1 23.6 -1.0 1.7 -0.1 -1.1 -0.5 4.5 32.6 4.5 9.4 9.1 61.0 67.2 1.5 1.4 17.0 15.8 3.6 4.0
Japan - Big 5 F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E
Mitsubishi UFJ Financial Group Inc. 8306 JP 8306-JP 328 450 37.2 O 60,473 -2.9 -17.7 -7.3 -0.3 -20.8 -13.9 -19.0 -25.3 -1.9 -22.1 -4.9 1.3 -7.0 -2.4 -8.5 -9.4 246.0 34.9 -19.7 5.9 7.3 604.8 647.1 0.5 0.5 5.1 6.3 3.7 3.7
Mizuho Financial Group Inc. 8411 JP 8411-JP 109 150 37.6 O 34,096 -7.8 -35.6 -4.4 -1.8 -19.9 -16.8 -14.2 -28.8 -6.9 -39.0 -1.9 -0.2 -5.9 -5.6 -2.8 -13.7 164.9 -6.6 -16.9 6.1 7.4 177.9 183.2 0.6 0.6 7.0 7.0 5.5 5.5
Resona Holdings Inc. 8308 JP 8308-JP 357 420 17.6 O 11,697 -48.1 -30.1 -4.0 7.5 -11.9 -7.0 -50.6 -26.7 -47.6 -33.8 -1.5 9.3 3.5 5.4 -43.2 -11.1 60.6 -27.5 3.9 5.5 5.3 252.2 260.8 1.4 1.2 9.4 9.8 3.4 3.4
Sumitomo Mitsui Financial Group Inc. 8316 JP 8316-JP 2081 3000 44.2 O 38,336 9.3 -29.7 -5.7 -2.1 -19.0 -16.8 -16.6 -28.0 10.4 -33.4 -3.2 -0.5 -4.9 -5.6 -5.8 -12.8 234.9 -13.3 -1.7 7.0 7.1 3,454.2 3,640.1 0.6 0.5 7.7 7.2 4.8 4.8
Sumitomo Mitsui Trust Holdings Inc. 8309 JP 8309-JP 252 330 31.0 O 13,636 8.4 -27.7 -2.7 6.3 -16.6 -10.6 -18.4 -25.2 9.4 -31.5 -0.1 8.1 -2.0 1.4 -7.4 -9.4 53.0 -18.8 -23.7 6.8 8.9 421.4 448.8 0.6 0.5 5.4 5.4 3.2 3.2
Sector 158,237 -3.4 -26.2 -5.7 0.1 -19.1 -14.4 -19.7 -26.8 -2.4 -30.1 -3.2 1.7 -5.1 -2.9 -9.1 -11.3 5.0 -13.3 6.2 7.2 1161.3 1226.6 0.6 0.6 6.5 6.8 4.3 4.3
Japan - Regional Banks F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E F3/12E F3/13E
77 Bank Ltd. 8341 JP 8341-JP 319 350 9.7 N 1,593 -12.6 1.9 -9.6 2.6 -15.8 -21.4 -25.8 -26.0 -11.7 -3.6 -7.2 4.2 -1.2 -10.9 -14.8 -10.3 6.0 nmf -10.8 11.8 13.3 776.4 797.2 0.4 0.4 0.3 3.1 2.2 2.2
Bank of Yokohama Ltd. 8332 JP 8332-JP 377 500 32.6 O 6,685 -0.2 -19.0 -3.6 -1.3 -8.0 -3.3 -8.9 -10.5 0.7 -23.3 -1.0 0.3 7.9 9.6 4.1 8.5 28.9 0.5 4.8 10.9 10.4 540.4 565.2 0.7 0.6 6.0 6.0 2.6 2.9
Chiba Bank Ltd. 8331 JP 8331-JP 525 650 23.8 O 6,125 -4.7 0.7 -2.6 3.6 2.7 11.0 2.7 -0.6 -3.8 -4.6 0.0 5.2 20.6 25.9 15.0 20.5 26.7 1.2 8.2 11.5 10.6 683.6 718.2 0.7 0.7 6.0 6.2 2.1 2.1
Chugoku Bank Ltd. 8382 JP 8382-JP 1103 875 -20.7 N 3,323 -14.4 -16.7 -3.8 8.3 7.5 18.7 4.9 12.2 -13.6 -21.2 -1.2 10.1 26.2 34.7 21.5 36.0 4.1 340.4 -26.0 13.4 18.1 1,623.9 1,693.7 0.7 0.6 5.1 3.6 1.1 1.1
Gunma Bank Ltd. 8334 JP 8334-JP 425 500 17.6 O 2,679 -5.7 -16.4 -2.1 6.0 -3.2 -5.1 -5.8 -4.7 -4.8 -20.9 0.5 7.7 13.6 7.6 8.6 15.5 4.9 5.3 1.8 11.5 11.3 762.4 789.7 0.5 0.5 4.9 4.8 2.1 2.1
Hachijuni Bank Ltd. 8359 JP 8359-JP 458 375 -18.1 U 3,109 -15.9 5.7 -4.0 5.5 -2.3 -4.2 0.0 0.9 -15.1 0.0 -1.4 7.2 14.6 8.7 15.7 22.3 4.3 -25.8 4.1 15.8 15.2 857.5 878.1 0.5 0.5 3.2 3.2 1.3 1.3
Joyo Bank Ltd. 8333 JP 8333-JP 345 375 8.7 N 3,669 -4.0 -26.6 -4.7 7.5 -0.6 6.8 -8.7 -3.4 -3.1 -30.5 -2.2 9.2 16.7 21.2 4.4 17.1 5.5 15.4 10.4 16.5 14.9 518.3 530.5 0.7 0.6 3.5 3.9 2.3 2.3
Suruga Bank Ltd. 8358 JP 8358-JP 716 900 25.7 O 2,408 -6.2 -8.2 -5.5 3.5 -1.8 -0.4 -6.0 -5.3 -5.3 -13.1 -3.0 5.2 15.3 13.0 8.1 14.8 6.0 458.8 10.6 12.2 11.0 718.0 772.1 0.9 0.9 6.3 6.6 1.8 1.9
The Bank Of Kyoto Ltd. 8369 JP 8369-JP 669 600 -10.3 U 3,305 2.7 -24.7 -3.5 0.0 -11.7 -8.0 -6.8 -13.1 3.7 -28.7 -0.9 1.6 3.6 4.4 6.1 5.3 6.5 -16.0 4.0 16.4 15.8 1,159.0 1,188.8 0.6 0.5 3.5 3.6 1.6 1.5
The Hiroshima Bank Ltd. 8379 JP 8379-JP 372 350 -5.9 N 3,030 -4.2 -8.0 -3.4 8.8 3.6 6.3 3.3 8.8 -3.3 -12.9 -0.8 10.5 21.6 20.6 17.0 31.8 3.0 15.4 8.5 14.4 13.3 445.8 466.2 0.8 0.8 5.6 5.8 1.3 1.3
Sector 35,926 -5.5 -11.8 -3.8 3.9 -2.4 1.8 -4.0 -3.5 -4.6 -16.5 -1.3 5.6 14.5 15.4 9.6 17.0 62.1 2.7 13.2 13.0 778.1 809.1 0.7 0.6 4.8 4.9 1.9 2.0

2010 2009 1D 1M 3M 6M 1Y YTD 2010 2009 1D 1M 3M 6M 1Y YTD 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E 2011E 2012E
China 604,078 -1.4 55.5 1.0 -20.9 -30.9 -40.1 -34.1 -33.7 -5.5 9.1 0.3 -10.5 -12.1 -17.9 -14.8 -13.7 21.7 12.3 5.1 4.5 1.0 0.9 21.8 21.0 7.1 7.6
Hong Kong (ex-HSBC & SC) 55,345 28.4 64.0 0.7 -18.2 -26.0 -30.2 -27.1 -31.8 22.0 7.9 0.1 -7.4 -5.8 -4.3 -5.9 -11.3 11.2 8.6 9.7 8.9 1.6 1.5 17.4 17.6 6.0 6.1
India 132,963 33.6 94.0 -3.9 -7.5 -19.5 -22.4 -27.5 -23.0 13.6 6.5 -2.5 -2.6 -5.1 -6.0 -8.7 -2.4 19.7 13.1 13.2 11.3 2.2 1.9 17.6 17.1 2.0 2.1
Indonesia 68,277 49.8 94.5 -3.7 -14.9 -12.1 -6.4 -0.9 2.6 2.9 4.6 -0.2 -0.6 1.1 1.9 4.6 10.9 14.0 15.3 14.0 12.2 3.1 2.7 24.2 23.1 2.3 2.6
Korea 61,097 14.2 82.8 3.5 2.5 -17.5 -20.4 -14.7 -22.6 -6.3 22.2 3.1 6.8 2.3 -4.0 -7.6 -9.8 246.0 -1.9 5.4 5.4 0.7 0.7 14.3 12.6 4.8 4.0
Malaysia 66,668 27.8 67.6 0.9 -6.7 -14.4 -10.8 -6.2 -8.2 7.1 15.4 0.0 -2.4 -2.7 -0.5 -0.7 -0.4 17.5 17.8 12.8 10.8 2.1 1.9 17.4 18.6 3.9 4.6
Philippines 15,127 51.7 61.0 -1.0 -6.2 -6.1 -4.3 -5.0 -6.3 10.2 -1.2 -1.2 0.9 2.5 0.7 0.7 -1.8 8.3 12.9 11.9 10.5 1.5 1.4 13.2 13.5 2.4 2.5
Singapore 62,739 -2.0 72.6 -2.6 -9.6 -18.2 -18.8 -15.1 -16.4 -11.0 4.9 -1.3 -3.1 -3.1 -2.5 1.8 1.1 3.7 9.5 10.2 9.4 1.1 1.0 10.7 11.1 4.5 4.9
Taiwan 65,661 17.7 52.9 -0.3 -8.5 -20.6 -18.7 -11.2 -19.9 7.4 -14.3 -0.1 -4.5 -3.4 0.4 2.6 -0.3 90.8 11.1 13.0 11.8 1.1 1.1 10.1 9.8 3.2 3.7
Thailand 40,623 36.3 101.7 -1.8 -13.5 -16.2 -17.5 -7.1 -8.0 -3.1 23.6 -1.0 1.7 -0.1 -1.1 -0.5 4.5 32.6 4.5 9.4 9.1 1.5 1.4 17.0 15.8 3.6 4.0
Japan - Big 5 158,237 -3.4 -26.2 -5.7 0.1 -19.1 -14.4 -19.7 -26.8 -2.4 -30.1 -3.2 1.7 -5.1 -2.9 -9.1 -11.3 5.0 -13.3 6.2 7.2 0.6 0.6 6.5 6.8 4.3 4.3

10.6 56.0 -0.8 -13.3 -23.9 -27.6 -24.3 -25.5 -0.4 3.8 -0.5 -5.3 -7.1 -9.5 -8.8 -8.0 31.5 8.5 7.9 7.3  1.3 1.1 17.6 17.1 5.2 5.6
#####

*Note: Uses adjusted EPS for Japan banks, and reported EPS for all other banks
Source: FactSet, Macquarie Research
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Important disclosures: 
Recommendation definitions 
Macquarie - Australia/New Zealand 
Outperform – return >3% in excess of benchmark return 
Neutral – return within 3% of benchmark return 
Underperform – return >3% below benchmark return 
 
Benchmark return is determined by long term nominal 
GDP growth plus 12 month forward market dividend 
yield 
Macquarie – Asia/Europe 
Outperform – expected return >+10% 
Neutral – expected return from -10% to +10% 
Underperform – expected return <-10% 
Macquarie First South - South Africa 
Outperform – expected return >+10% 
Neutral – expected return from -10% to +10% 
Underperform – expected return <-10% 
Macquarie - Canada 
Outperform – return >5% in excess of benchmark return 
Neutral – return within 5% of benchmark return 
Underperform – return >5% below benchmark return 
Macquarie - USA 
Outperform (Buy) – return >5% in excess of Russell 
3000 index return 
Neutral (Hold) – return within 5% of Russell 3000 index 
return 
Underperform (Sell)– return >5% below Russell 3000 
index return 
 

Volatility index definition* 
This is calculated from the volatility of historical 
price movements. 
 
Very high–highest risk – Stock should be 
expected to move up or down 60–100% in a year 
– investors should be aware this stock is highly 
speculative. 
 
High – stock should be expected to move up or 
down at least 40–60% in a year – investors should 
be aware this stock could be speculative. 
 
Medium – stock should be expected to move up 
or down at least 30–40% in a year. 
 
Low–medium – stock should be expected to 
move up or down at least 25–30% in a year. 
 
Low – stock should be expected to move up or 
down at least 15–25% in a year. 
* Applicable to Australian/NZ/Canada stocks only 
Recommendations – 12 months 
Note: Quant recommendations may differ from 
Fundamental Analyst recommendations 

Financial definitions 
All "Adjusted" data items have had the following 
adjustments made: 
Added back:  goodwill amortisation, provision for 
catastrophe reserves, IFRS derivatives & hedging, 
IFRS impairments & IFRS interest expense 
Excluded:  non recurring items, asset revals, property 
revals, appraisal value uplift, preference dividends & 
minority interests 
 
EPS = adjusted net profit / efpowa* 
ROA = adjusted ebit / average total assets 
ROA Banks/Insurance = adjusted net profit /average 
total assets 
ROE = adjusted net profit / average shareholders funds 
Gross cashflow = adjusted net profit + depreciation 
*equivalent fully paid ordinary weighted average 
number of shares 
 
All Reported numbers for Australian/NZ listed stocks 
are modelled under IFRS (International Financial 
Reporting Standards). 
 

Recommendation proportions – For quarter ending 30 September 2011 
 AU/NZ    Asia   RSA    USA     CA   EUR 
Outperform 57.35% 65.88% 56.94% 46.54% 74.68% 47.85% (for US coverage by MCUSA, 11.63% of stocks covered are investment banking clients) 
Neutral 31.99% 20.68% 31.94% 50.00% 23.42% 34.66% (for US coverage by MCUSA, 9.30% of stocks covered are investment banking clients) 
Underperform 10.66% 13.45% 11.11% 3.46% 1.90% 17.49% (for US coverage by MCUSA, 0.47% of stocks covered are investment banking clients) 
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