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Sinopec (386 HK EQUITY)

Company Update

(Bloomberg)

Sinopec isznmArinlsgnaean 1Q57 Wity 14.5 WuauueEaw (Wiauwin
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China Petroleu-H BUY 27 Target (HKD) 7.83

HOLD 5 Price (HKD) 6.91

SELL 3 Mkt cap (HKDm) 741,689
(CNYm) 2011A 2012A 2013A 2014F 2015F 2016}
Pre-Tax Profit 104,565 90,642 95,052 108,402 114,968 117,349
Net Income 73,225 63,879 66,132 74,380 80,137 81,155
EPS 0.65 0.57 0.57 0.64 0.69 0.69
EPS growth (%) -86.8% -12.9% 0.7% 12.5% 7.8% 0.3
PER (x) 8.58 9.85 9.79 8.71 8.08 8.05
DPS 0.16 0.21 0.22 0.25 0.27 0.27
Dividend yield (%) 2.3% 3.0% 3.2% 3.5% 3.8% 3.9
BPS 4.19 453 4.88 5.44 5.92 6.23
P/BV (X) 1.33 1.23 1.14 1.02 0.94 0.90
ROE (%) 16.42 12.99 12.25 12.27 12.05 11.50
ROA (%) 6.84 5.32 5.01 5.70 5.74 5.68
i1 : Bloomberg/ sausanlngieedse ASP
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52 Week H/L 7.50/5.02

52 Week Beta 1.13
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Research Department

" agalafignn wnWansanuulinnnlegnsves  Sinopec  lull 2557 mw
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2557 Winfiu 7.83 widtigydaens & Upside Uszanns 13.1%

Name Bloomberg Current Target Upside PBV PER
Rating Price (L) Price (L) (%) 2557F 2558F 2557F 2558F

USA

SCHLUMBERGER LTD 4.82 101.4 117.4 15.8% 3.12 2.78 17.80 14.

HALLIBURTON CO 4.43 63.0 739 17.3% 3.22 277 15.87 12.

FREEPORT-MCMORAN 4.20 34.4 39.8 15.5% 1.59 145 13.01 11.

CHEVRON CORP 4.07 126.0 128.4 1.9% 1.52 143 11.63 11.

VALE SA-SP ADR 4.06 13.4 17.8 33.6% 0.95 0.87 6.30 6.

CONOCOPHILLIPS 3.77 74.7 778 4.2% 1.66 1.55 12.39 12.

BP PLC-ADR 3.76 50.3 51.1 1.7% 1.15 1.10 10.47 9.

EXXON MOBIL CORP 3.52 101.5 98.6 -2.8% 2.35 219 13.44 13.

BARRICK GOLD CRP 3.32 17.7 211 19.5% 1.49 1.39 18.76 14.

Australia

RIO TINTO LTD 4.45 61.3 76.5 24.8% 1.93 171 10.29 9.

BHP BILLITON LTD 4.43 37.6 423 12.5% 2.32 2.10 12.92 12.

UK

ROYAL DUTCH SH-A 3.79 2280.0 2382.2 4.5% 1.28 1.22 11.19 10.

GLENCORE XSTRATA 3.79 315.6 360.8 14.3% 1.26 1.16 14.12 10.

Korea

POSCO 4.69 298500.0 367687.5 23.2% 0.59 0.57 12.71 10.

China

|CH INA PETROLEU-H 4.29 6.9 7.8 13.1% 1.03 0.94 8.71 8.

PETROCHINA CO-H 4.18 9.0 9.7 7.7% 1.06 0.99 10.00 9.

CNOOC LTD 397 13.0 14.2 9.9% 1.22 111 8.22 7.

JIANGXI COPPER-H 3.29 12.9 133 2.4% 0.76 0.74 12.14 11.

CHINA COAL ENE-H 2.68 4.2 38 -9.2% 0.49 048 14.03 12.

France

TOTAL SA 4.24 51.5 50.6 -1.8% 1.46 1.36 10.87 10.

Japan

INPEX CORP 453 1481.0 1625.5 9.8% 0.84 0.79 13.21 12.

Brazil

PETROBRAS SA-ADR 3.79 14.1 17.8 26.1% 0.56 0.52 7.67 6.

#a - Bloomberg



