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52 Week H/L 127.83/109.27
CHEVRON CORP __ BUY 17 Target (USS) 129.37 52 Week Beta 0-99
HOLD 12 Price (US$) 125.36 c Back 4
SELL 1 Mktcap USSm) 238643 CTUeEIYy LRl
(US$m) 2011A 2012A 2013A 2014F 2015F 2016F me 2o Yrnigius
Pre-Tax Profit 47634 46,332 35905 35924 37,430 37,888 Chevron  UTENUNWILIA EAUAL
Net Income 26,895 26,179 21423 20592 20,90 21,629 o
EPS 13.54 1342 11.18 10.80 11.03 11.91 2 UINANTT
EPS growth (%) 42.1% -09% 16.7% -3.4% 21% 8.0%
PER (x) 9.26 934 11.21 11.61 11.36 10.52
DPS 3.24 360 4.00 4.16 442 4.59
Dividend yield (%) 2.6% 29% 3.2% 3.3% 35% 3.7%
BPS 61.27 7013 77.92 83.10 88.10 95.35 WAUSHY AARATNASHY
PBV (x) 2.05 179 161 151 142 131 . )
ROE (%) 23.75 20.30 15.00 13.31 12.86 12.87 INZLEUUNALATIEZY: 018350
ROA (%) 13.64 1183 8.80 14.00 N/A N/A
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Research Department
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Name Bloomberg  Current Target Upside PBV PER
Rating Price(L) Price (L) (%) 2557F 2558F 2557F 2558F

USA
SCHLUMBERGER LTD 4.82 1011 117.6 16.4% 3.11 2.77 17.75 14.94
HALLIBURTON CO 4.43 63.9 74.3 16.2% 3.27 2.81 16.09 12.57
FREEPOR T-MCMORAN 4.20 34.1 39.8 16.7% 1.58 1.44 12.83 10.88
[CHEVRON CORP 4.07 125.4 129.4 3.2% 151 1.42 11.61 11.36]
VALE SA-SP ADR 4.06 13.4 17.7 32.6% 1.03 0.93 6.68 6.61
CONOCOPHILLIPS 3.77 76.9 80.8 5.1% 1.69 1.57 12.31 12.52
BP PLC-ADR 3.76 50.8 51.4 1.2% 1.16 1.10 10.53 10.07
EXXON MOBIL CORP 3.52 102.9 100.0 -2.8% 2.37 2.22 13.35 13.55
BARRICK GOLD CRP 3.32 17.5 21.0 20.0% 1.49 1.38 21.23 14.01
Australia
BHPBILLITON LTD 443 37.7 42.2 12.2% 2.33 2.13 12.98 12.95
RIO TINTO LTD 435 61.5 75.9 23.5% 1.94 172 10.38 9.43
UK
GLENCORE XSTRATA 3.83 318.1 364.8 14.7% 1.27 1.18 14.45 11.14
ROYAL DUTCHSH-A 3.73 2348.5 2467.4 5.1% 1.32 1.25 11.11 10.82
Korea
POSCO 4.69 305000.0 368258.1 20.7% 0.59 0.57 15.02 12.54
China
CHINA PETROLEU-H 4.29 6.8 7.8 15.7% 1.00 0.92 8.58 7.92
PETROCHINA CO-H 4.18 8.8 9.7 10.2% 1.04 0.96 9.79 9.22
CNOOC LTD 3.91 12.6 14.0 10.8% 1.18 1.07 7.95 7.52
JIANGX| COPPER-H 3.29 12.5 13.1 4.8% 0.74 0.70 12.21 11.64
CHINA COAL ENE-H 2.62 4.3 3.8 -11.1% 0.50 0.49 14.63 12.69
France
TOTALSA 4.15 51.5 51.6 0.3% 1.48 1.38 11.00 10.45
Japan
INPEX CORP 4.65 1501.0 1655.1 10.3% 0.85 0.80 13.39 12.90
Brazil
PETROBRAS SA-ADR 3.83 14.6 18.2 24.8% 0.57 0.53 7.94 6.35
THAILAND
PTT Pcl BUY 309.0 360.0 16.5% 1.29 1.22 8.98 8.48
PTT EXPL& PROD BUY 161.0 195.0 21.1% 1.52 1.37 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 52.5 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 1.18 9.32 10.74
INDORAMA VENTURE BUY 24.4 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 30.5 331 8.5% 1.56 142 10.24 9.21
BANPU BUY 30.5 32.0 4.9% 1.13 0.93 24.99 20.71
LannaResouces BUY 12.8 14.2 10.9% 1.33 1.29 11.74 9.80
AVERAGE 1.4 1.3 12.2 114
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