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ROYAL DUTCH SH-ABuYy 14 Target (GBp) 2431.90

HOLD 18 Price (GBp) 23335

SELL 1 Mkt cap (GBPm) 152,966
(US$m) 2011A 2012A 2013A 2014F 2015F 2016F
Pre-Tax Profit 55,660 50,512 33,592 40,409 38,113 42,170
Net Income 30,918 26,712 16,371 22,515 23,443 24,801
EPS 498 4.27 2.60 3.50 3.64 384 N e em ae e
EPS growth (%) 51.7% -14.3% 39.1% 34.6% 4.0% 5.4% URAUTAU NARANTNATAU
PER (%) 791 9.23 15.15 11.26 10.82 10.27 a ea .
DPS 122 135 134 189 1.03 199 LRANELLEUUNAATIEN: 018350
Dividend yield (%) 0.1% 0.1% 01% 0.1% 0.1% 0.1% R
BPS 27.10 27 .60 2850 30.03 31.62 33.49 L= Nalinrat@asiaplus.co.th
P/BV (%) 86.10 84 .54 81.88 77.70 73.80 69.68 o
ROE (%) 19.47 15 .52 9.23 11.92 11.71 11.62 aTNLI "stam*mwgs
ROA (%) 9.26 7.68 463 6.36 6.84 8.70
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Name Bloomberg lerrenl Te.irge! Upside PBV PER
Rating Price (L) Price (L) (%) 2557F 2558F 2557F 2558F

USA
SCHLUMBERGER LTD 482 101.1 117.6 16.4% 3.11 277 17.75 14.94
HALLIBURTON CO 443 63.9 74.3 16.2% 3.27 281 16.09 1257
FREEPORT-MCMORAN 4.20 34.1 39.8 16.7% 1.58 144 12.83 10.88
CHEVRON CORP 407 1254 129.1 2.9% 151 142 11.60 11.37
VALE SA-SP ADR 4.06 13.4 17.7 32.6% 1.03 0.93 6.55 6.51
CONOCOPHILLIPS 3.77 76.9 80.8 5.1% 1.69 157 12.33 1251
BP PLC-ADR 3.76 50.8 51.4 1.2% 1.16 1.10 10.53 10.07
EXXON MOBIL CORP 3.52 102.9 99.8 -3.0% 237 221 13.35 1355
BARRICK GOLD CRP 3.32 175 21.0 20.0% 1.49 138 21.23 14.01
Australia
BHP BILLITON LTD 443 375 42.2 12.7% 231 212 12.91 12.86
RIO TINTO LTD 435 61.7 75.9 23.2% 1.94 172 10.38 9.44
UK
GLENCORE XSTRATA 3.83 319.3 364.8 14.3% 1.27 1.18 14.28 10.90
|ROYAL DUTCH SH-A S74) 2333.5 2431.9 4.2% 131 125 11.26 10.83|
Korea
POSCO 4.69 305000.0 368258.1 20.7% 0.59 057 15.02 12.54
China
CHINA PETROLEU-H 4.29 6.8 7.8 15.7% 1.00 0.92 8.60 794
PETROCHINA CO-H 4.18 8.8 9.7 10.2% 1.04 0.97 9.81 9.25
CNOOC LTD 391 12.6 14.0 10.8% 1.18 1.08 7.97 754
JIANGXI COPPER-H 3.29 125 13.1 4.8% 0.74 0.70 12.25 11.67
CHINA COAL ENE-H 2.62 43 3.8 -11.1% 0.50 049 14.37 12.72
France
TOTAL SA 4.15 51.1 51.5 0.8% 1.47 136 10.89 10.34
Japan
INPEX CORP 4.65 1501.0 1655.1 10.3% 0.85 0.80 13.39 12.90
Brazil
PETROBRAS SA-ADR 383 14.6 18.1 24.6% 057 053 7.94 6.35
THAILAND
PTT Pcl BUY 309.0 360.0 16.5% 1.29 122 8.98 8.48
PTT EXPL & PROD BUY 161.0 195.0 21.1% 152 137 9.48 8.40
PTT Global Chemcial BUY 70.0 90.1 28.7% 1.29 114 9.48 8.70
THAI OIL PCL HOLD 525 56.0 6.7% 1.18 0.97 10.30 13.79
IRPC PCL BUY 3.6 4.2 16.0% 0.98 0.93 87.19 20.67
BANGCHAK PETROLE BUY 315 36.0 14.3% 1.25 118 9.32 10.74
INDORAMA VENTURE BUY 244 26.0 6.6% 1.91 181 88.60 25.33
VINYTHAI PUB CO HOLD 10.7 13.5 26.2% 0.75 0.82 63.99 12.62
THAI PLASTIC CHM HOLD 30.5 33.1 8.5% 1.56 142 10.24 921
BANPU BUY 305 32.0 4.9% 1.13 0.93 24.99 20.71
Lanna Resouces BUY 12.8 14.2 10.9% 1.33 1.29 11.74 9.80

AVERAGE 14 13 12.2 114
7
7141 : Bloomberg




