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Asian Bank Briefing

Theme of the Week: The Risks of Consumer Credit

B Did StanChart's results send a negative message on consumer lending® Bank
stocks around Asia are down and it appears the hardest hit are those that have a
significant consumer focus—HSBC, Hang Seng, Dah Sing, DBS, OCBC, UOB,

Kookmin, Chinatrust and Fubon.

B With the demise of corporate lending, banks across Asia have rushed to get info
the consumer space where the lending spreads are clearly still too fat. However,
StanChart's results revealed that this business line is not without risk—its charge-off
on credit cards in Hong Kong was 7.5%. Nonetheless, the risk-return trade off sfill
favors the banks and this is the way of the future. Consumers are underlevered
across Asia and this area represents explosive profitable growth.  Bank sfocks
around the world are down.

The Week Ahead: Results Announcements Continue...

Upcoming Events

Feb 27 OCBC FY2001 results
Wing Lung Bank FY2001

results

Late Feb /55 £v2001 results

early Mar

End Feb Korean banks FY2001
results announcement

Mar 4 HSBC 2001 results
announcement

Mar 4 Hang Seng Bank 2001
results announcement

Mar 5 Dah Sing Financial 2001

results announcement

B OCBC is expected to announce a full year profit of S$1.0 billion, or $$0.79,
per share, representing a 20% rise over the previous year. These results will be
depicted by sfable margins and balance sheet expansion, following the acquisition
of Keppel Tatlee. We are maintaining our 3-Market Perform rating and share
price farget of S$11.10, representing 11% downside.

B Wing lung is expecfed to announce a 2001 profit of HK$838 million, or
HK$3.61 per share, which is 17% lower than 2000. Margins are contracting,
there is no loan growth and loan loss provisions will be higher. The environment in
Hong Kong has changed and Wing Lung's inability to adapt, or re-invent ifself is
representative of all other small banks. VWe re-iterate our 4-Market Underperform
rating and share price target of HK$25.00, 14% below the current price.

The Week Before: Earnings Results from around the Region

February 25, 2002

B DBS announced a full year profit of S$999 million, or S$0.70 per share,
representing a 28% decline from last year. The key drivers to the lower earnings
were significantly higher loan loss provisions and higher operating expenses,
especially goodwill and restructuring charges related to the Dao Heng acquisition.
We are maintaining our 3-Market Perform rating and share price target of

$$12.50, 9% below the current price.

B Standard Chartered announced results that were depicted by significantly higher
loan loss provisions, due primarily o corporate exposure in Malaysia, consumer
debt in Hong Kong and Argentina.  StanChart was able to achieve both loan
growth and margin expansion due to a full year confribution from the Chase
acquisition.

B Thai Farmers and Shinhan Financial also announced results.  See details inside.
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Figure 1: Asian Financial Institutions Share Price Performance

Closing Target Potential 52-Week Share Price Performance (%)
Rating Price Price Upside High Low 1-Week 1-Month _ 3-Month YTD 1-Year
Hong Kong:
Bank of East Asia 4 15.35 13.00 -15% 19.75 14.45 -0.65 -6.97 -7.81 -8.63 -21.68
Dah Sing Financial 3 33.00 34.00 3% 45.30 29.95 -2.94 -3.79 -7.82 -10.57 -19.71
Hang Seng Bank 4 86.25 70.00 -19% 101.50 74.00 -2.54 -0.29 4.86 0.58 -16.26
HSBC Holdings PLC 3 85.75 84.00 -2% 116.50 68.50 -3.65 -3.11 -9.02 -6.03 -26.71
JCG Holdings 2 4.85 5.40 1% 5.35 3.88 -3.96 -0.51 -1.02 0.00 12.79
Pacific Century Insurance 1 1.87 na na 2.57 1.38 -1.06 -4.59 7.47 -14.02 -22.62
Wing Hang Bank 4 24.60 21.00 -15% 33.30 21.80 0.41 -0.40 0.20 -1.60 -16.33
Wing Lung Bank 4 29.15 25.00 -14% 39.20 24.70 1.57 3.55 -3.16 0.17 -14.26
Citic Ka Wah NR 2.45 na na 2.67 1.81 7.69 12.64 18.23 23.74 -7.56
IBA NR 1.99 na na 2.77 1.57 3.1 8.15 5.85 5.29 -1.73
ICBC (Asia) NR 7.50 na na 7.75 5.55 2.04 714 8.70 2.04 10.29
Liu Chong Hing NR 7.90 na na 10.85 5.95 0.00 -0.63 8.22 9.72 -17.28
Hang Seng index 10,665 15,230 8,934 -3.07% -1.00% -5.81% -6.43%  -30.21%
Hong Kong Dollar (HKD) 7.80 7.79 7.80 0.00% 0.00% -0.01% -0.02% 0.00%
Singapore:
DBS Bank Group 3 13.70 12.50 -9% 19.80 9.50 -6.16 -2.14 25.69 -0.72 -29.74
Oversea-Chinese Banking Corp. 3 12.50 11.10 -11% 13.40 8.80 -6.72 3.31 15.74 13.64 0.00
United Overseas Bank 1 13.70 14.90 9% 15.00 9.05 -5.52 -2.84 23.42 7.87 0.00
STI 1,690 1,960 1,241 -4.01% -2.35% 15.91% 4.10% -13.19%
Singapore Dollar (SGD) 1.83 1.73 1.86 -0.41% 0.48% 0.49% 0.73% -4.85%
South Korea:
Hana Bank 2 18,400 11,500 -38% 18,700 5,337 3.95 2.22 44.97 8.88 155.49
Kookmin Bank 1 55,000 60,000 9% 62,100 17,925 -5.17 -11.29 27.99 10.44 118.35
Kookmin Credit Card NR 51,900 na na 60,000 27,200 -3.35 -8.14 34.63 3.80 56.80
Koram Bank 2 11,950 7,800 -35% 13,950 6,300 -5.91 -14.34 24.48 0.00 58.91
Shinhan Financial Group 3 17,600 16,000 -9% 20,450 9,400 -0.28 -11.56 17.33 0.28 23.51
Chohung Bank NR 5,550 na na 6,150 1,750 -0.36 -6.88 80.19 34.06 121.12
Industrial Bank of Korea NR 7,600 na na 8,800 3,190 -2.44 -6.75 7.95 -4.88 111.70
Korea Exchange Bank NR 5,070 na na 5,770 1,805 -1.36 -3.98 67.05 30.17 4717
KOSPI 792 796 469 0.21% 2.24% 22.76% 14.17% 35.73%
Korean Won (KRW) 1,322 1,245 1,368 -0.76% 0.76% -3.33% -0.61% -5.94%
Taiwan:
Bank SinoPac 2 14.05 20.00 42% 16.27 11.82 -3.77 -0.71 0.00 -3.77 -10.66
Chinatrust Commercial 1 24.80 30.00 21% 26.10 15.67 0.40 -4.98 37.78 18.10 0.79
Fubon Financial 2 17.80 35.00 97% 18.84 13.20 -0.56 -3.20 na -4.34 na
Taishin International 3 15.00 21.00 40% 17.59 10.25 6.76 14.50 26.58 15.83 -15.64
United World Chinese Commercial 4 19.00 19.00 0% 25.45 15.18 -6.40 -8.65 -2.06 -9.95 -24.28
First Commercial Bank NR 19.80 na na 24.67 13.80 -5.26 -7.91 4.21 -8.33 -19.42
Hua Nan Commercial Bank NR 18.20 na na 25.71 14.50 -5.70 -9.45 -1.09 -11.22 -29.74
International Commerical Bank NR 20.20 na na 25.45 13.64 -4.72 -8.60 10.99 -5.16 -20.93
TWSE 5,610 6,007 3,446 -6.01% -5.73% 24.14% 1.06% -2.05%
New Taiwan Dollar (TWD) 35.11 32.32 35.17 -0.29% -0.29% -1.79% -0.45% -7.82%
Malaysia:
Commerce Asset Holding 3 8.20 8.00 -2% 8.90 5.05 -6.29 0.61 13.89 10.81 2.50
Maybank 2 9.05 16.00 77% 9.53 6.20 -1.09 5.23 16.77 9.04 -4.40
Public Bank (F) 2 3.22 3.80 18% 3.56 2.30 -5.85 17.09 18.82 20.60 10.16
Hong Leong Bank NR 4.44 na na 4.50 2.98 3.26 17.46 32.14 21.98 31.36
RHB Capital NR 2.29 na na 2.73 1.60 -7.29 -12.26 2.69 -0.87 -15.50
MY Comp. 71 730 553 -1.46% 2.46% 11.11% 2.09% -0.30%
Malaysian Ringgit (MYR) 3.80 3.80 3.80 0.03% 0.00% 0.01% 0.03% 0.00%
Source: lehman Brothers, Datastream
Figure 2: Recommended Portfolio—Our Top Ideas
Institution Ticker Country Rating Key Points
1. Highest ROE among its peers and taking loan market share.
United Overseas Bank uoB Singapore  1-Strong Buy 2. Significant low-capital/high margin businesses off-balance sheet.
3. Attractive valuation.
1. Primary mortgage dominance gives a head start in other consumer credit lines.
Kookmin Bank 6000 Korea 1-Strong Buy 2. Low chaebol exposure.
3. Merger between Kookmin/H&CB will create value.
1. Completely clean balance sheet.
Bank Central Asia BBCA  Indonesia 1-Strong Buy 2. Dominant consumer banking franchise.
3. Cheap valuation.

Source: lehman Brothers
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Figure 1: Asian Financial Institutions Share Price Performance (Continued)

Closing Target Potential 52-Week Share Price Performance
Rating Price Price Upside High Low 1-Week 1-Month _ 3-Month YTD 1-Year
Thailand:
Bangkok Bank (F) 4 63.00 25.00 -60% 78.00 37.50 -14.86 -9.35 29.90 27.92 10.53
Bangkok Bank (L) 3 49.50 25.00 -49% 61.00 30.25 -16.10 -1.98 37.50 35.62 21.47
Bank of Ayudhya (F) 4 5.75 5.00 -13% 8.50 4.20 -11.54 -1.71 18.80 10.58 -33.14
Bank of Ayudhya (L) 4 5.80 5.00 -14% 8.60 4.16 -11.45 -1.69 20.33 9.43 -31.76
IFCT (F) 3 7.00 10.00 43% 9.30 4.76 -13.04 2.19 22.81 17.65 -21.35
Krung Thai Bank (F) 4 13.50 10.00 -26% 13.75 8.20 0.00 33.66 22.73 35.00 -3.57
National Finance PCL (F) 3 14.40 na na 17.20 6.80 -11.11 -0.69 42.57 35.85 46.94
National Finance PCL (L) 3 12.30 na na 14.60 6.50 -11.51 -2.38 35.16 30.16 35.16
Siam Commercial Bank (F) 3 24.50 25.00 2% 31.25 13.60 -13.27 18.93 46.71 45.83 -20.97
Siam Commercial Bank (P) 3 23.70 25.00 5% 28.75 13.60 -14.59 14.49 41.92 40.24 -18.28
Thai Farmers Bank (F) 3 26.00 22.00 -15% 31.75 15.75 -18.11 -11.11 21.50 19.27 -6.31
Thai Farmers Bank (L) 3 22.90 22.00 -4% 27.75 14.00 -17.48 -4.58 27.22 23.12 -7.47
Thai Military Bank (F) 4 6.00 5.00 -17% 9.00 4.50 -11.76 0.00 20.48 15.38 -32.58
SET 351 376 265 -6.47% 3.64% 18.38% 15.62% 8.35%
Thai Baht (THB) 43.90 42.78 45.97 -0.69% 0.71% 1.00% 0.68% -2.00%
Philippines:
Bank of the Philippine Islands 2 66.50 64.00 -4% 79.50 40.50 -1.48 -1.48 29.13 15.65 -5.00
Equitable-PCI NR 31.00 na na 55.50 16.00 1.64 5.09 69.86 26.53 -43.64
Metrobank 3 211.00 255.00 21% 230.00 156.00 -0.94 5.50 17.22 2.93 -5.80
Philippine National Bank 4 69.50 55.00 -21% 79.00 39.50 -7.33 -0.71 43.30 2.96 73.75
Ph Comp. 1,396 1,636 979 -2.95% 4.43% 28.29% 19.55% -15.22%
Philippines Peso (PHP) 51.38 47.47 54.38 -0.24% -0.24% 1.12% 0.44% -5.79%
Indonesia:
Bank Central Asia 1 1,800 2,100 17% 2,050 800 -8.86 4.35 14.29 22.03 105.71
Lippo Bank 2 60 90 50% 60.00 25.00 20.00 71.43 71.43 100.00 9.09
Panin Bank 4 275 260 -5% 285.00 95.00 0.00 19.57 37.50 48.65 77.42
Jeci 459 470 343 -0.64% 1.53%  20.04%  17.18% 4.73%
Indonesia Rupiah (IDR) 10,210 8,280 12,200 0.34% 1.81% 3.33% 1.86% -5.61%
Australia
ANZ NR 18.17 na na 18.60 13.44 0.89 4.99 4.01 2.03 14.85
Commonwealth Bank of Australia NR 32.28 na na 34.15 25.14 -1.13 0.62 10.48 7.82 8.47
National Australia Bank NR 35.05 na na 35.58 24.55 -0.94 4.84 9.97 10.01 18.81
St.George Bank NR 17.80 na na 18.84 13.20 -0.56 -3.20 2.68 -4.34 22.08
Westpac NR 16.72 na na 16.72 12.05 1.35 8.45 10.02 6.14 20.31
All Ord.s 3,367 3,425 2,867 -1.30% -0.50% 2.90% 0.20% 3.90%
Australian Dollar (AUD) 0.51 0.54 0.48 -0.91% -1.29% -0.85% 0.65% -2.21%
China:
China Minsheng NR 13.37 na na 16.14 11.79 0.00 2.93 -9.78 -7.86 4.83
Shanghai Pudong NR 14.58 na na 21.38 13.06 0.00 5.04 -13.73 -7.07 -26.21
Shenzhen Development Bank NR 10.66 na na 16.96 9.60 0.00 4.41 -21.27 -12.98 -24.50
Red Chips 1,678 2,161 1,095 -1.96% 2.17% 0.20% 4.14%  -6.75%
Chinese Yuan (CNY) 8.28 8.28 8.28 0.00% 0.00% 0.00% 0.00% 0.00%
India:
Corporation Bank NR 143.70 na na 156.05 104.30 2.20 30.81 9.99 12.49 30.16
HDFC Bank NR 247.00 na na 266.40 191.85 -0.58 7.88 9.73 9.88 -0.48
ICICI Bank NR 68.85 na na 108.60 40.45 9.72 36.34 32.79 55.59 -22.81
State Bank of India NR 241.45 na na 267.45 140.55 -0.56 16.08 19.83 31.58 9.35
Bombay SE 1,748 2,140 1,216 -0.80% 9.84% 13.67% 12.55% -16.13%
Indian Rupee (INR) 48.75 46.49 48.77 -0.16% -0.98% -1.50% -1.05% -4.49%
Regional Index:
MSCI AC Far East Free ex-Japan 203.55 222.77 146.43 -3.22% -0.83% 12.22% 3.58% -8.52%
Source: lehman Brothers, Datastream
Figure 3: Market Summary
Market Last
Rating Due To Changed
Hong Kong Underweight @ Deteriorating fundamentals Oct-01
Singapore Neutral <Z> Consolidation; Poor Growth Aug-01
South Korea Overweight @ Valuation; Loan Growth Jun-00
Taiwan Underweight @ Slow Consolidation Sep-00
Malaysia Underweight <::> Integration uncertainties Aug-00
Thailand Underweight <:> Asset Quality; Earnings Jun-00
Philippines Underweight ﬁ Interest Rates; Asset Quality Jun-00
Indonesia Neutral ﬁ Valuation; High return on capital Oct-01

Source: lehman Brothers
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Figure 4: Asian Financial Institutions Coverage Universe Valuations

Closing Mkt Cap Price to BVPS PER
Rating Price (US$, MM) 2000A 2001E 2000A 2001E 2002E 2003E
Hong Kong:
Bank of East Asia 4 15.35 2,821 1.7 1.2 15.1 11.5 11.9 11.6
Dah Sing Financial 3 33.00 1,043 22 1.6 12.8 8.9 8.0 7.2
Hang Seng Bank 4 86.25 21,143 4.9 41 20.0 16.0 17.3 16.1
HSBC Holdings PLC 3 85.75 102,856 3.7 27 20.0 18.4 16.2 14.6
JCG Holdings 2 4.85 440 1.1 1.1 6.9 8.0 8.6 7.8
Wing Hang Bank 4 24.60 926 1.5 1.2 9.2 8.9 8.3 7.7
Wing Lung Bank 4 29.15 868 1.3 1.1 7.3 7.9 8.3 7.8
Singapore:
DBS Bank Group 3 13.70 10,818 1.6 1.3 13.4 13.7 11.9 12.7
Oversea-Chinese Banking Corp. 3 12.50 8,784 1.2 1.1 20.5 17.0 134 12.2
United Overseas Bank 1 13.70 11,748 1.5 1.5 12.3 17.0 16.5 13.5
South Korea:
Hana Bank 2 18,400 1,898 0.5 1.4 414 5.9 45 3.7
Kookmin Bank 1 55,000 15,012 1.2 2.2 6.6 6.8 6.1 6.5
Kookmin Credit Card NR 51,900 2,874 1.0 3.2 2.7 8.0 7.7 7.9
Koram Bank 2 11,950 1,474 1.0 21 NM 11.8 6.6 4.7
Shinhan Financial Group 3 17,600 3,892 0.9 1.7 8.0 10.3 8.2 7.7
Malaysia:
Commerce Asset Holding 3 8.20 2,559 1.8 1.6 18.4 18.9 16.9 14.0
Maybank 2 9.05 8,437 1.6 241 12.5 20.3 19.5 15.4
Public Bank (F) 2 3.22 2,637 1.6 1.9 9.8 10.5 11.8 10.5
Thailand:
Bangkok Bank (F) 4 63.00 2,106 1.5 25 NM 12.2 13.0 11.0
Bank of Ayudhya (F) 4 5.75 243 0.6 0.7 NM NM -3.5 -3.4
IFCT (F) 3 7.00 185 1.1 1.0 NM NM -25.4 -51.0
Krung Thai Bank (F) 4 13.50 3,441 3.9 25 3.3 NM 54.5 68.3
Siam Commercial Bank (F) 3 24.50 474 1.0 1.2 171 35.1 21.0 18.5
Thai Farmers Bank (F) 3 26.00 1,395 2.2 2.4 443 60.7 24.9 21.6
Thai Military Bank (F) 4 6.00 275 1.7 21 NM NM -38.1 0.0
Taiwan:
Bank SinoPac 2 14.05 778 1.1 1.1 14.3 14.0 1.2 10.1
Chinatrust Commercial 1 24.80 3,254 11 15 10.8 14.3 13.0 111
Fubon Financial 2 17.80 4,508 1.1 1.0 13.9 11.8 0.0 0.0
Taishin International 3 15.00 983 0.9 0.9 17.2 141 12.7 10.2
United World Chinese Commercial 4 19.00 2,041 1.2 1.1 1.1 13.9 11.8 10.0
Philippines:
Bank of the Philippine Islands 2 66.50 1,984 1.8 1.9 29.2 17.9 20.7 17.2
Equitable-PCI NR 31.00 439 1.0 0.5 67.2 124.3 158.8 29.5
Metrobank 3 211.00 1,342 1.3 1.4 39.8 20.1 21.2 16.5
Philippine National Bank 4 69.50 511 0.7 1.6 NM NM -13.4 -18.7
Indonesia:
Bank Central Asia 1 1,800 1,040 0.4 1.1 1.4 3.4 4.4 4.5
Lippo Bank 2 60 151 0.9 0.8 8.7 5.0 9.3 1.1
Panin Bank 4 275 160 0.4 0.6 35.1 8.5 41 4.3
COUNTRY AVERAGES Total Mkt Cap (US$m)
Hong Kong (excl. HSBC) 26,801 4.2 3.4 18.3 14.6 15.6 14.6
Singapore 31,350 1.4 1.4 15.0 15.9 14.0 12.8
South Korea 22,276 1.1 2.1 9.2 7.7 6.6 6.8
Taiwan 11,564 1.1 1.1 12.2 17.3 1241 101
Malaysia 13,633 1.7 2.0 13.1 18.2 17.5 0.0
Thailand 8,120 1.5 1.4 7.5 13.4 17.9 20.3
The Philippines 4,276 1.4 1.6 37.4 31.1 30.9 14.0
Indonesia 1,351 0.4 1.0 6.2 4.2 4.9 5.2
REGION 119,369 2.0 2.0 14.3 14.7 14.0 10.8

Source: lehman Brothers; company reports, Datastream
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Figure 5: Global Financial Institutions Performance and Valuation Summary

LB Closing 52-Week Share Price Performance Mkt Cap P/BV PER
Rating Price High Low 1w im 3M YTD 1Y ($, MM) 2001* 2001 2002E
United States:
Bank One 3 34.59 39.82 28.00 -3.78 -11.65 -8.05 -11.42 -0.69 40,333 1.9 14.0 12.8
BankAmerica 2 61.32 65.00 49.05 0.86 -3.20 -5.65 -2.59 24.79 96,476 3.7 124 11.0
BONY 1 37.13 55.35 30.62 -4.06 -12.80 -8.14 -9.00 -26.78 27,345 4.0 18.5 16.9
Citigroup 1 42.40 53.55 36.36 -3.92 -14.55 -15.10 -16.01 -12.03 218,140 2.6 15.0 13.3
Wachovia Corp 3 31.36 36.38 27.90 -0.76 -7.36 1.55 0.00 -0.67 42,681 1.5 14.7 1.4
JP Morgan Chase & Co 1 28.19 50.60 28.19 -6.19 -19.43 -28.43 -22.45 -40.09 55,619 1.4 17.0 9.4
US Average -2.98% -11.50% -10.64% -10.25% -9.25% 480,594 2.6 14.8 123
Europe:
ABN-AMRO 2 19.42 24.45 15.78 -1.42 -5.31 3.41 7.35 -17.64 26,272 2.9 127 13.0
Allied Irish Banks 2 12.40 13.80 9.31 1.22 -6.13 8.96 -4.62 4.55 9,645 2.8 0.3 0.1
Barclays 2 2,065.00 2,302.00 1,518.00 -3.32 -8.39 -3.95 -9.23 -6.65 49,221 3.3 13.9 13.7
BBVA 3 12.35 16.67 9.50 -2.76 -8.31 -11.91 -11.15 -22.03 34,623 2.8 16.7 14.7
BNP-Paribas 2 52.20 54.60 37.95 -1.69 -2.43 5.08 3.88 19.04 40,599 21 11.9 1.3
BSCH 2 8.62 11.43 6.93 -1.60 -7.61 -12.31 -8.40 -22.06 35,279 3.3 123 10.8
Commerzbank 3 18.25 32.55 15.70 -1.08 -6.17 -14.52 5.19 -35.96 8,819 0.8 -91.3 26.1
Credit Lyonnais 3 36.34 45.75 34.05 -3.61 -1.92 -4.62 -3.09 -4.37 10,971 1.7 145 145
Credit Suisse Group 3 56.50 83.12 44.80 -7.76 -19.29 -14.39 -20.20 -24.67 40,033 6.3 235 145
Deutsche 2 64.95 94.10 46.55 -3.99 -13.69 -11.75 -18.10 -26.03 35,421 1.5 54.1 171
Dresdner 3 46.50 54.45 35.60 4.26 8.64 15.38 13.69 6.41 22,526 2.3 21.7 25.4
HBOS 3 813.00 883.00  638.00 -3.21 -1.81 -3.73 214 16.64 41,711 2.9 na na
Lloyds TSB 2 742.50 775.00  590.00 0.00 -0.02 0.00 0.00 0.17 59,085 5.0 134 1.7
RBS Natwest 2 1,685.00 1,840.00 1,256.00 -4.91 -5.55 1.02 0.78 8.01 68,722 5.2 135 1.3
Societe Generale 3 64.85 74.60 45.89 0.54 -5.81 1.81 3.18 0.31 24,501 2.0 129 14.0
Standard Chartered 3 730.00 1,040.00 566.00 -4.33 -4.58 -11.25 -10.98 -30.14 11,780 2.2 10.9 10.0
UBS 3 77.60 92.00 62.10 -3.42 -3.60 -8.22 -7.40 -10.12 58,901 3.9 155 144
European Average -2.18%  -5.41% -3.59% -3.35% -8.50% 578,108 3.5 15.5 13.6
Latin America:
Bancomer 2 0.99 1.14 0.66 -4.45 -4.66 24.28 7.90 36.72 9,137 2.2 0.1 0.1
Bladex 3 1.95 4.14 1.76 0.40 -30.82 -44.13 -36.86 -46.33 163 0.1 27.8 0.6
Bradesco 2 13.16 13.16 - 3.87 6.99 5.20 5.28 10.59 3,867 0.8 4.0 3.6
GFBanorte 2 2.28 2.33 1.51 0.48 3.29 20.22 8.64 34.74 1,142 1.2 7.6 7.4
Group Financiero Galicia 4 0.14 1.98 0.13 -22.50 -53.56 -73.33 -61.13 -92.68 101 0.0 0.1 0.1
Inbursa 1 0.68 0.79 0.45 2.48 7.83 46.46 16.98 -4.62 3,814 0.8 0.2 0.1
ltat 2 0.84 0.95 0.61 1.06 4.08 2.55 -0.65 na 77 na 0.1 0.1
Santander Chile 2 1.64 2.13 1.64 -5.09 -11.51 -11.51 -19.92 -0.67 166 0.3 1.3 1.3
Santiago 2 1.51 1.69 1.25 -1.58 -1.16 -8.12 -4.27 13.61 2,005 150.6 0.8 0.8
Unibanco 1 2.92 3.36 1.63 6.00 -1.85 18.83 12.77 -22.03 34,623 0.1 1.1 1.1
Latin American Average -1.93% -8.14% -1.96% -7.13% -7.85% 55,093 6.1 1.3 1.1
Japan:
Chuo-Mitsui 3 173 315 102 1.76 28.15 31.06 33.08 -44.01 1,060 0.2 7.9 -0.6
Daiwa 2 72 189 66 -6.49 -8.86 -35.71 -12.20 -62.30 1,510 0.4 1.5 34
Mitsubishi-Tokyo 2 780,000 1,340,000 689,000 -3.35 -0.51 -12.85 -11.26 na 33,508 na 28.8 2599.1
Mizuho 2 230,000 803,000 200,000 -0.43 -6.12 -34.10 -13.86 -67.47 15,840 0.3 1.2 -2.9
Sumitomo Mitsui 3 475 1,229 407 -0.84 -2.86 -36.24 -14.41 -59.23 20,288 1.1 9.0 -16.4
Sumitomo Trust 2 436 912 379 -5.83 -6.24 -36.26 -18.05 -49.65 4,737 0.8 6.6 32.8
UFJ Holdings 3 284,000 970,000 235,000 -4.05 17.36 -38.92 -1.73 na 10,276 na -20.1 13.8
Japanese Average -2.75% 2.99% -23.29% -5.49%  -56.53% 87,217 0.7 133 997.7
Asian Coverage Averages:
Hong Kong -1.60 -2.01 -2.04 -5.01 -15.60 26,801 3.4 14.62 15.6
Singapore -6.13 -0.56 21.62 6.93 -9.91 31,350 1.4 14.04 14.0
South Korea -2.15 -8.62 29.88 4.68 82.61 22,276 20 6.55 6.4
Taiwan -0.71 -0.61 15.58 3.17 -12.45 11,564 11 12.08 121
Malaysia -4.41 7.64 16.49 13.48 2.75 13,633 2.0 17.53 175
Thailand -12.68 2.75 29.82 26.62 -4.72 8,120 1.4 17.53 17.9
The Philippines -2.03 2.10 39.88 12.02 4.83 4,276 1.6 30.93 30.9
Indonesia 3.71 31.78 41.07 56.89 64.07 1,351 1.0 4.94 4.9
Asian Average -3.25% 4.06% 24.04%  14.85% 13.95% 119,369 2.0 13.7 13.9

Source: lehman Brothers; company reports, Datastream
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Figure 6: Lehman Estimates Vs. Consensus

Lehman EPS Consensus EPS Lehman vs. Street
Rating 2000A 2001E 2002E 2003E 2001E 2002E 2001E 2002E
Hong Kong:
Bank of East Asia 4 1.33 1.33 1.29 1.33 1.28 1.41 108% 91%
Dah Sing Financial 3 3.29 3.80 412 4.58 3.69 3.81 103% 108%
Hang Seng Bank 4 5.24 5.30 4.99 5.36 5.37 5.37 99% 93%
HSBC Holdings PLC 3 5.79 4.96 5.31 5.87 5.30 5.53 93% 96%
JCG Holdings 2 0.63 0.61 0.56 0.62 0.69 0.76 88% 74%
Pacific Century Insurance 1 0.17 0.23 0.29 0.36 0.23 0.28 97% 105%
Wing Hang Bank 4 3.07 2.75 2.97 3.21 2.81 2.82 98% 106%
Wing Lung Bank 4 4.35 3.61 3.51 3.74 3.72 3.67 97% 96%
Singapore:
DBS Bank Group 3 1.14 1.12 1.15 1.08 0.74 0.92 150% 125%
Oversea-Chinese Banking Corp. 3 0.65 0.79 0.93 1.03 0.70 0.69 112% 135%
United Overseas Bank 1 0.87 0.63 0.83 1.02 0.73 0.75 86% 111%
Korea:
Hana Bank 2 143 2,886 4,060 4,931 2,181 2,716 132% 149%
Kookmin Bank 1 3,860 7,326 8,952 8,514 4,964 7,101 148% 126%
Kookmin Credit Card NR 10,278 6,258 6,724 6,556 6,000 7177 104% 94%
Koram Bank 2 (2,429) 1,016 1,812 2,561 1,157 1,703 88% 106%
Shinhan Financial Group 3 1,293 1,706 2,140 2,291 1,376 2,145 124% 100%
Taiwan:
Bank SinoPac 2 0.97 1.04 1.25 1.39 0.99 1.18 105% 107%
Chinatrust Commercial 1 1.83 1.47 1.91 2.24 1.57 2.09 94% 91%
Taishin International 3 0.96 0.92 1.18 1.47 0.79 1.18 117% 100%
United World Chinese Commercial 4 2.01 1.52 1.61 1.91 1.51 1.51 101% 107%
Fubon Holdings Co. 2 n.a. 1.87 1.54 1.85 1.58 1.81 86% 85%
Thailand:
Bangkok Bank (F) 4 (12.84) 3.78 4.84 571 5.40 6.80 70% 71%
Bank of Ayudhya (F) 4 (4.61) (0.79) (1.65) (1.68) (1.18) (1.09) 67% 151%
IFCT (F) 3 (1.42) (0.15) (0.28) (0.14) (0.06) 0.38 281% -72%
Krung Thai Bank (F) 4 3.47 (0.53) 0.25 0.20 5.27 7.03 -10% 4%
Siam Commercial Bank (F) 3 1.14 0.69 1.17 1.32 1.28 1.76 56% 66%
Thai Farmers Bank (F) 3 0.54 0.38 1.04 1.20 0.39 1.34 98% 78%
Thai Military Bank (F) 4 (6.26) (0.05) (0.16) (0.17) 0.73 0.75 -7% -21%
Malaysia:
Commerce Asset Holding 3 0.44 0.43 0.49 0.58 0.37 0.49 118% 100%
Maybank 2 0.58 0.36 0.46 0.59 0.38 0.46 94% 100%
Public Bank (F) 2 0.30 0.23 0.27 0.31 0.20 0.23 116% 117%
Philippines:
Bank of the Philippine Islands 2 1.99 3.21 3.21 3.86 3.43 3.97 94% 81%
Equitable-PClI NR 0.88 0.20 0.20 1.05 0.30 0.80 67% 25%
Metrobank 3 460 10.21 9.97 12.76 5.52 7.25 185% 138%
Philippine National Bank 4 (15.80) (11.47) (5.18) (3.71) (13.77) (7.90) 83% 65%
Indonesia:
Bank Central Asia 1 612.30 428.49 406.92 396.69 418.45 410.75 102% 99%
Lippo Bank 2 6.29 6.00 6.45 5.39 5.27 7.03 114% 92%
Panin Bank 4 4.85 21.85 66.33 64.13 10.77 56.95 203% 116%

Source: lehman Brothers; Nelson, |/B/E/S
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News of the Week
Hong Kong

Industrial and Commercial Bank (ICBC Asia) of China
announced 2001 results on Thursday with a 120% increase in
net profits of HK$330.41 million.

affributable to income from newly acquired Union Bank and a

The results were mainly

cut in bad loans.  Non interest income has also surged by
108% to HK$204.26 million due to syndication loans and
equipment finance businesses. ICBC (Asia) announced a final
dividend of HK 17 cents with a special dividend of HK5 cents.
NPLs dropped to HK$1.92 billion, mainly due to successful

recoveries by the bank and its asset management firm.

Standard Chartered reported earnings for 2001  on
Wednesday. Total pretax profit fell 20% to US$1.14 billion,
fuelled largely by a steep rise in provisions against bad loans in
Malaysia and Argentina. Provisions rose by 55% to US$731
million, due to poor markefs in Malaysia and the high level of
bankrupicies in Hong Kong. Standard Chartered indicated that
it will invest heavily in China over the next three years and the
bank’s strategy will be geared towards achieving a higher
ROE.

HKCB Bank Holding Co. announced on Thursday that it has
changed its name to Hongkong Chinese Llid., effective on
February 8, 2002.

Dah Sing Financial Holdings lid. Indicated on Thursday that it
had agreed to sell its entire 30% stake in Jian Sing Bank Ltd. to
China Construction Bank for HK$105.2 million.  China
Construction Bank already owns 70% of Jian Sing Bank, which
has four offices and one bills center in Hong Kong. The sale
price represented a 2% discount to the unaudited consolidated
net asset value of Jian Sing Bank as of June 2001. The
fransaction will be in cash and is expected to be completed by

Friday.

Singapore

Asian Bank Briefing

meets certain performance criteria—CGU will have exclusive
access fo DBS' one million customers in Hong Kong for the

distribution of life and general insurance products.

To help ease the pain of separation, OCBC has said it will
provide personal accident and life insurance for 12 months as
well as special housing and loan rates to an estimated 1,000
employees it may dismiss following the February 25 date for the
formal merger with KTLB.

Stepping up fo the mortigage war plate, MayBank Singapore
infroduced a new deferred payment scheme for housing loans
called DeferPlus that exempts borrowers from the need to make
large installment payments for up to 10 years. The scheme is
available only to owner-occupied properties. Under the scheme,
the home loan is split into two parts—at least 70% of the tofal
loan, will operate as a normal home loan—the remaining

portion can be repaid after 10 years.

South Korea

British insurer CGU has paid SGD82 million as part of a sale
and agreement for DBS Group Holdings' Hong Kong-based
life and general insurance subsidiaries—Dao Heng Assurance
and DBS Kwong On Insurance. Further payments will be made

over the 10vear term of the agreement if DBS Hong Kong

The Financial Supervisory Service has taken further steps to try to
ease concems over surging household loan growth and a
possible drop in recently inflated property prices by proposing a
change from the current full coverage deposit insurance system
on morigages fo a partial insurance system covering just 80-
Q0%. Recently, banks have been lending up to 60-90% of the

market value of housing.

Consumer confidence rose fo the highest level ever in January
according to the National Statistical Office. The consumer
sentiment index rose to 106.7 in January, up from 100.9 in

December, marking a rise for four consecutive months.

Chohung Bank said it plans to establish a development
planning task force charged with seffing up a financial holding
company for the bank. In other news, the bank is said to be
considering raising the size of its planned global depositary
receipt issue to US$1 billion—the company previously planned
a US$500 million issue. The issue will be equivalent to a 35%
stake in the bank.

Kookmin Bank is looking to raise a US$400-500 million

syndicated loan. The oneyear portion of the syndicated loan

LEHMAN BROTHERS
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will carry an interest of LIBOR+mid-0.30% range, while the
tworyear franche will carry an interest of LIBOR+low-0.40%
range. The proceeds will be used in paying back its maturing

debts

companies.

and making foreign-currency loans to  domestic

Taiwan

Total overdue loans of the seven major local banks hit a new
high of NT$528.1 billion as of January 2002. In terms of non-
performing loans, Taiwan Cooperative Bank led with
NT$20.4 billion, followed by land Bank with NT$86.3
billion, First Bank with NT$79.4 billion, Chang Hwa
NT$78.2 billion, Taiwan Business Bank with NT$74.2 billion,
Hua Nan Bank with NT$70.6 billion and Bank of Taiwan
with NT$48.7 billion.
highest overdue loan ratio of 10.84%, followed by Chang
Hwa Bank with 9.18% and then by First Bank with 8.98%. The

NPL situation has deferiorated due fo the banks’ lower earning

Taiwan Business Bank posted the

ability with continuous cuts in inferest rates, undermining their
ability to write off NPLs. In addition, high unemployment and
the inability of local economy to rebound makes it difficult for

the banks to reduce the overdue loans ratios.

The offshore banking unit of Chang Hwa Commercial Bank
has received approval from the Minisiry of Finance to engage in
direct financial dealings with financial institutions in Mainland
China. Chang Hwa has already established a direct financial
fransaction relationship with a leading bank in the mainland.
Since last year, Chang Hwa has sef up business relationships
with the mainland branches of 14 major international banks

and the Hong Kong branches of four leading banks in China.

Malaysia

Public Bank announced its 2001 results with an improved pre-
tax profit of RM1.27 billion for the financial year ending
2001 from RM1.26 billion in 2000.
Operating revenue increased by 10% to RM3.79 billion on the

December 31,

back of strong loan growth.  Margins were maintained as a
result of a proactive funding strategy focussing on lowercost
current and savings accounts which offset a decline in lending
rates.  Public Bank is proposing a final dividend of 18%
comprising a fox-exempt and nontax exempt dividend of 9%
each. Public Bank is also proposing a bonus issue of one new

ordinary share for every four existing ordinary shares.

Thailand

leong Bank Bhd has received the Securities
Commission’s approval for its proposed disposal of 100%
equity inferest in HLB Unit Trust Management Bhd to HIG
Capital Bhd.

inferest in HLB Unit Trust, of two million ordinary shares of RM1

Hong

Hong leong Bank will divest ifs enfire equity

each, for a cash consideration of RM11 million. Proceeds from
the disposal will be used as working capital for the Hong Leong

Bank group.

GE Capital announced it will establish its Asian headquarters
for consumer finance operations in Bangkok saying Thailand's
market offered high growth opportunities—the firm expects local
consumer finance to grow 30% this year from 2001. Current
assets now stand at THB26 billion with 81% consisting of auto
loans. GE Capifal also operates a credit card alliance with the
Central Group and Tesco lotus, installment financing for

consumer electronics and personal loans.

Bank of Asia said it will raise registered capital by THB15
billion to THB53.8 billion via a rights issue fo existing
shareholders. 1.5 billion new shares will be issued at THB10
each. The closing date for the share register for the rights issue
is March 22. ABN Amro which currently holds a 78% stake,
has confirmed it will subscribe for the new shares. The capital

increase is aimed at supporting future business expansion.

The BOT reported NPLs rose slightly af the end of January fo
THB480.71 billion, or 10.42% of total lending—unchanged in
percentage terms but up marginally from THB477.42 billion as
of end-December 2001. The increase reflects both performing
loans and restructured loans retuming to non-performing sfatus.
Bangkok Bank recorded the largest deterioration with NPLs
rising THB4 billion from December level to THB110.26 billion.
A round-up of NPLs below:

8 February 25, 2002
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NPL Ratio (%) Jan 2002 Dec 2001
Ayudhya 4 16.04% 16.58%
Bangkok i 15.42% 14.71%
Bangkok Metro i) 2.76% 1.59%
Bank Thai 4 3.13% 3.19%
DBS Thai Danu U 5.83% 5.87%
Krung Thai 4 7.95% 8.19%
SC Nakornthon 4 1.81% 2.11%
Siam City i 0.92% 0.70%
Siam Commercial 4 18.36% 18.50%
Thai Farmers i 13.21% 13.10%
Thai Military i 12.31% 12.28%
UOB Radanasin i 0.93% 0.85%

The Philippines

Asian Bank Briefing

The government is said to be close fo finalizing a mechanism to
replace recapitalization bonds held by BCA with resfructured
asset loans from IBRA. The bank currently holds some IDR58.2
frillion worth of recap bonds. An earlier report has suggested
that the Farallon consortium of bidders for the bank had agreed

fo the bond-o-asset swap plan.

Bank Indonesia said Friday last week it had completed the
screening of the four bidders for BCA. The Bl Governor fold
reporters "The fitand-proper test was finished at 8 p.m. last
night. The results will be submitted to IBRA on Monday," but
declined to comment on whether all the bidders had passed the
fesfs. IBRA said last week that it hoped fo conclude the sale of
the bank by the end of the month.

Australia

Moody's revised the ratings outlook for six banks to stable, from
negative, following the change of outlook for Moody's
sovereign rafing for the Philippines to stable, from negative, on
February 4, 2002. The banks are: Allied Banking Corporation,
Bank of the Philippine Islands, Development Bank of the
Philippines, Equitable-PCl Bank, Land Bank of the Philippines
and Metropolitan Bank & Trust Co.

The BSP issued a memo fo banks last week ordering them to sell
all their foreclosed real estate assets within five years of
acquisition. The five-year asset disposal fime frame, was set in
place by a provision of the General Banking Llaw of 2000. The
BSP is also encouraging banks to sell their acquired assets to
latest BSP data show that fofal
foreclosed assets amount to PHP153 billion, in addition to

assef management companies .
potential bad loan foreclosures of another PHP294 billion.

The Philippine Stock Exchange implemented new trading hours:
9:30 am to 12 noon and 1 pm to 2:30 pm from Wednesday

last week (afternoon trading is voluntary).

Indonesia

Macquarie Bank, Australia’s only publicly listed investment
bank, said on Friday that it is going to buy NTL Inc’s Australian
business for AU$850 million.

operator of national broadcast transmission infrastructure used

NTL Inc. is the owner and

by governmentowned broadcasters Australian  Broadcasting
Corp and Special Broadcasting Services.  Management of
Macquarie indicated that the purchase is as a result of the
Bank's AU$500 million capital raising in September 2001.
Macquarie has been on an aggressive acquisition frail.  In
September 2001, Macquarie Infrastructure Group said it would
use AU$14 billion to purchase a 40% stake in Cintra tollroads

division.

China

A senior IBRA official said last week that Bank Indonesia plans
fo raise the minimum CAR for banks to 12% in FY2002 from the

current 8% level.

China cut ifs deposit interest rate by 25 basis poinfts and
lending rate by 50 basis points on Thursday. The cuts were
aimed at boosting the slowing Chinese economy. The cut in
lending rates will reduce the inferest bill of mainland enterprises
by approximately RMB30 billion this year, according fo a
central bank official.

China Everbright Bank posted a profit of RMB1.57 billion for
2001. Total assets were RMB268.83 billion, a 29.6%
increase from the previous year. Tofal loans amounted fo
RMB145.6 billion, a 44.7% increase and deposits also
increased by 35.9% to RMB201.29 billion. China Everbright

now has 6.2 million banking cards issued.

LEHMAN BROTHERS

|
February 25, 2002 %



Asian Bank Briefing

Bank of China is opening a branch in Manila and is
expanding the number of branches overseas to 560 in 25
countries and regions. Currently, BOC has 12,530 outlefs in
China.  BOC Manila will have an initial capitalization of
US$12 million, and it is starting its business with deposit,

remittance, loan, frade financing and trade settlement.

India

The Confederation of Indian Industry put forward a proposal for
measures to reform the financial sector be infroduced in the
upcoming budget—primarily fo resolve the burden of non-
performing assets of banks and financial institutions through the
establishment of a pilot Asset Reconstruction Company in line
with the recommendations of the Verma Committee. In addition,
the Cll is pushing for a time table for the merger or privatisation

of weak public sector banks.

life Insurance Corporation and State Bank of India may be
asked to provide an additional INR1.5 billion for IFCl as part

of the INR10 billion assistance for the ailing financial institution.

Bank of Punjab revealed it was in talks with ABN Amro

seeking a strafegic alliance
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Figure 7: Hong Kong Bank Universe — Forecasts and Valuation

Net Cost
PP Net interest to EPS
Profit Profit EPS PER ROA ROE Yield % margin income growth
HONG KONG
HK$m BEA 2000 2,900 1,871 1.33 15.1 1.2% 11.7% 3.3% 2.7% 41.8% 23.8%
Price HK$ 15.35 2001 2,777 1,904 1.33 1.5 1.1% 10.8% 4.0% 2.4% 49.4% 0.0%
Mkt Cap US$m 2,821 2002 2,831 1,843 1.29 11.9 1.0% 9.9% 4.2% 2.4% 49.2% -3.2%
Rating 4 2003 2,859 1,896 1.33 11.6 1.0% 9.7% 4.3% 2.4% 50.1% 2.9%
DSF 2000 1,214 810 3.29 12.8 1.7% 18.6% 2.6% 3.8% 40.4% 37.4%
33.00 2001 1,248 936 3.80 8.9 1.8% 18.9% 4.2% 3.7% 41.9% 15.5%
1,043 2002 1,437 1,014 412 8.0 2.0% 18.2% 4.5% 3.9% 38.4% 8.4%
3 2003 1,582 1,127 4.58 7.2 21% 18.0% 5.0% 3.9% 34.9% 11.1%
HSB 2000 11,540 10,014 5.24 20.0 2.1% 25.0% 4.6% 2.7% 32.3% 20.5%
86.25 2001 11,398 10,137 5.30 16.0 2.1% 24.8% 5.7% 2.5% 34.9% 1.2%
21,143 2002 11,055 9,548 4.99 17.3 2.0% 23.1% 5.8% 2.5% 37.2% -5.8%
4 2003 11,880 10,241 5.36 16.1 2.1% 24.5% 5.8% 2.6% 36.8% 7.3%
JCG 2000 760 447 0.63 6.9 8.1% 15.4% 7.4% 15.8% 23.5% 22.2%
4.85 2001 825 429 0.61 8.0 8.9% 13.8% 6.6% 17.6% 20.6% -4.0%
440 2002 838 397 0.56 8.6 8.0% 12.1% 6.1% 18.5% 20.6% -7.3%
2 2003 826 438 0.62 7.8 8.4% 12.5% 6.3% 17.5% 21.0% 10.3%
WHB 2000 1,429 902 3.07 9.2 1.7% 17.4% 4.3% 3.2% 29.0% 32.0%
24.60 2001 1,273 806 2.75 8.9 1.5% 13.8% 4.3% 2.8% 31.9% -10.5%
926 2002 1,308 873 2.97 8.3 1.6% 13.3% 4.7% 2.9% 32.4% 8.3%
4 2003 1,342 941 3.21 7.7 1.7% 12.6% 51% 2.9% 32.9% 7.9%
WLB 2000 1,299 1,011 4.35 7.3 1.7% 16.3% 5.0% 2.4% 26.8% 18.2%
29.15 2001 1,089 838 3.61 7.9 1.3% 12.8% 5.0% 2.0% 32.2% -17.1%
868 2002 1,071 815 3.51 8.3 1.3% 12.7% 4.9% 2.0% 33.2% -2.7%
4 2003 1,127 867 3.74 7.8 1.4% 12.5% 5.2% 21% 32.6% 6.4%
ussm HSBC 2000 5,589 6,628 0.74 20.0 1.0% 18.8% 4.0% 2.6% 55.3% 13.8%
Price HK$ 85.75 2001 3,878 5,929 0.64 18.4 0.8% 15.5% 4.4% 2.5% 56.0% -14.4%
Mkt Cap US$m 102,856 2002 5,037 6,348 0.68 16.2 0.9% 16.0% 4.8% 2.5% 56.0% 71%
Rating 3 2003 5,663 7,024 0.75 14.6 0.9% 17.0% 5.3% 2.5% 55.2% 10.7%
COUNTRY AVERAGES PER ROA ROE
exc. HSBC Total Mkt Cap US$m 2000 2001 2002 2003 2000 2001 2002 2000 2001 2002
Hong Kong 27,240 18.3 14.6 15.6 14.6 2.1% 2.0% 2.0% 22.7% 22.2% 20.7%
Singapore 31,350 15.0 15.9 14.0 12.8 1.4% 1.2% 1.2% 10.4% 9.4% 9.5%
South Korea 25,150 9.2 7.7 6.6 6.8 1.1% 1.6% 1.7% 16.4% 29.6% 29.6%
Taiwan 11,564 12.2 17.3 12.1 10.1 1.1% 1.2% 1.2% 8.8% 8.2% 9.0%
Malaysia 13,633 131 18.2 175 0.0 1.1% 0.8% 0.9% 13.8% 9.2% 10.1%
Thailand 8,120 75 134 17.9 20.3 1.5% -0.1% 0.2% 7.6% 2.4% 6.4%
The Philippines 4,276 37.4 31.1 30.9 14.0 0.1% 0.5% 0.6% -0.5% 4.3% 5.0%
Indonesia 1,351 6.2 4.2 4.9 5.2 1.6% 21% 2.1% 40.1% 35.4% 26.8%
REGION 122,683 14.2 145 13.8 10.8 1.4% 1.3% 1.4% 14.3% 15.9% 15.9%
HONG KONG INDUSTRY STATISTICS
Loan Growth (% yoy)
3Q01 2Q01 1Q01 4Q00 3Q'00 2Q'00 1Q00 4Q'99 3Q99 2Q'99 1Q99 4Q'98
Property -2.03 -0.11 4.33 3.71 3.17 3.12 -4.11 -7.71 -11.41 -13.03 -6.98 -5.47
Corporate -8.38 8.98 8.15 11.24 13.42 -6.66 -9.78 -10.82 -10.63 -9.14 -5.51 -6.83
Finance -21.89 -7.16 -7.71 -8.22 -0.95 -10.20 -15.18 -18.31 -21.86 -23.76 -20.20 -13.25
Trade -14.74 -14.68 -18.83 -16.60 -16.32 -14.21 -16.55 -19.81 -18.65 -19.34 -13.562 -12.65
Mortgages 0.12 -0.08 0.09 0.66 0.32 0.52 2.58 3.29 5.46 6.39 5.72 7.29
HOS and PSPS 25.31 21.72 17.48 18.82 11.05 10.75 9.43 2.64 9.73 14.78 27.79 22.89
Credit card 18.86 22.39 25.11 30.15 25.07 20.40 15.06 717 7.49 7.33 11.86 13.98
Consumer -4.94 -0.28 -2.70 -1.06 2.01 -1.24 -3.91 -7.45 -12.52 -16.72 -13.86 -11.93
Total loans -4.14 1.36 1.40 2.29 2.94 -2.08 -4.94 =717 -7.99 -8.44 -5.18 -3.77
Loan Breakdown (% of total)
3Q01 2Q01 1Q01 4Q00 3Q'00 2Q'00 1Q00 4Q'99 3Q99 2Q'99 1Q99 4Q'98
Property 21.32 21.44 22.04 21.40 20.86 21.76 21.42 21.11 20.81 20.66 21.23 21.23
Corporate 20.32 20.32 20.13 20.93 21.26 18.90 18.87 19.24 19.29 19.83 19.88 20.03
Finance 8.49 9.10 9.42 9.61 10.42 9.93 10.35 10.71 10.83 10.83 11.60 1217
Trade 6.02 6.28 6.30 6.45 6.76 7.46 7.87 7.92 8.32 8.51 8.97 9.16
Mortgages 29.66 29.04 28.84 28.79 28.40 29.46 29.21 29.25 29.14 28.70 27.07 26.29
HOS and PSPS 5.85 5.61 5.30 4.86 4.47 4.67 4.58 4.19 4.15 4.13 3.98 3.79
Credit card 2.93 2.79 2.64 2.61 2.36 2.31 2.14 2.05 1.95 1.88 1.76 1.78
Consumer 5.42 5.4