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1 Roughly 700 investors give 3 billion yuan ICBC, acting as agent & Chiria Credit Trust, u
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5000 (U.S.&z!% million) to state-controiled 2 distributor, passes on the 3 three-year trust, invests the
Industrial & Commercial Bank of China funds to China Credit money in coal mine operator
. (B Trust (CCT) Zengfu Energy Group
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. 4 Shortly before a Jan. 31, 2014 payment deadiine, Asinvestor concern is ratcheted up,uﬁem
3 g ¥ 8 ¥ 8 8 5 8 g g o 8 o Zengfu says it may not be able to pay investors, funder invests undisclosed amount into Zengfu
& 8 &8 8§ /8 & /8 & 8’88 & ’®8 R’ & ¥ CBC, which sold the product, says it not Energy Group shortly before the Jan. 31 deadline
respansible for investor losses. : and reportedly agrees to buy back the equity stake
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Bloomberg Current Target PBV PER
Rating Price (L) Price (L) % Upside 2013F 2014F 2013F 2014F
CHINA MERCH BK-A 4.68 10.33 14.52 40.6% 0.96 0.82 491 4.32
AGRICULTURAL-A 4.56 2.36 2.90 22.7% 0.89 0.78 4.72 4.26
IND & COMM BK-A 4.39 3.36 4.88 45.1% 0.91 0.79 4.54 4.18
CHINA MINSHENG-A 4.26 7.05 9.31 32.1% 1.00 0.82 4.63 4.03
CHINA CONST BA-A 4.24 3.91 5.25 34.3% 0.90 0.79 4.57 4.18
BANK OF COMMUN-A 4.13 3.75 4.44 18.5% 0.65 0.59 4.34 3.96
CHINA CITIC BK-A 3.65 3.63 4.55 25.3% 0.75 0.66 4.81 4.30
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