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Cnooc Ltd BUY 20 Target (HKD) 14.31

HOLD 12 Price (HKD) 14.1

SELL 4 Mkt cap (HKDm) 629,529
(CNYm) 2011A 2012A 2013A 2014F 2015F 2016F
Pre-Tax Profit 92,565 90,172 80,851 80,417 84,156 83,793
Net Income 70,255 63,691 56,461 56,376 59,333 60,535
EPS 1.57 1.43 1.26 1.26 1.33 1.35
EPS growth (%) -83.4% -8.9% -11.9% 0.0% 5.7% 1.1%
PER (x) 7.21 7.92 8.99 8.99 8.50 8.41
DPS 0.45 0.39 0.51 0.40 0.43 0.45
Dividend yield (%) 3.2% 2.7% 3.6% 2.8% 3.0% 3.2%
BPS 5.89 6.94 7.65 8.56 9.42 10.13
PIBV (x) 1.92 1.63 1.48 1.32 1.20 112
ROE (%) 29.36 22.24 17.34 15.47 14.95 13.92
ROA (%) 20.00 15.16 10.48 8.90 8.93 8.70
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52 Week H/L 16.48/11.42
52 Week Beta 1.19
Company Background
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Research Department

" agalafimnd mnfansaunuueltiunnlegndues CNOOC il 2557 sw Bloomberg
Consensus WL 5.6 uiluduneau (Weuwin 9 WuduwiFuyaniy) anas
Wee 1.1% luanefnalfmnty 2.9 uauduveau (Reuwi 4.7 ulugnuwidany
. o X o Y v o o dd X
anigy) WNIW 1.9%yoy  LiesnnanaNsiesnslinasnuluauningauny
nazmaulnreeAgia wenaInil CNOOC fapsnasmuasingsssnganaly
smAlazuandszinAialdduaisAnan nAundIULaziia fnERauindan
salll
" y98AINN1399U3NTRY Bloomberg Consensus WUl CNOOC iFuAuueti
aninAATzdlide 20 91a e 12 98 wazane 4 e tnanuus Fair Value 413y
T 2557 wiaiu 14.31 wisnrydeans § upside atnspfullaqiugmg 1.3%
uananildsilAn PER waz PBV 1 2557 fsnndnAedtaasnainluginiauazlan
d‘ 1 1 o o 1 =3 = % 1
125 Wi uaz 1.4 whewady  edwlfimuuiniansaunsaniulungs
Tinaasnlulsswmalnenwudnda PTT (FV@360) way PTTEP (FV@195) aauiian
PER uaz PBV sinndnAtedengu lugiiniauazian
REC./BB “ Upside PBV PER
Company Raing  *Iswlu swewihung U — e e r
USA
SCHLUMBERGER LTD 4.82 107.1 119.5 11.6% 33 3.0 18.8 15.8
HALLIBURTON CO 4.36 68.5 74.9 9.4% 3.7 3.1 17.2 13.4
FREEPORT-MCMORAN 4.08 34.8 39.5 13.5% 1.6 1.5 13.8 11.6
CHEVRON CORP 3.97 130.3 130.9 0.5% 1.6 15 12.1 11.8
CONOCOPHILLIPS 3.93 84.2 85.2 1.1% 1.9 1.7 13.2 13.4
VALE SA-SP ADR 3.87 12.9 16.7 29.2% 1.0 0.9 6.5 6.6
BP PLC-ADR 3.76 52.7 52.3 -0.7% 1.2 1.1 10.9 10.3
EXXON MOBIL CORP 3.50 102.7 101.3 -1.4% 2.4 2.2 13.2 13.5
BARRICK GOLD CRP 3.32 17.4 20.8 19.5% 1.4 14 23.1 14.7
Australia
RIO TINTO LTD 4.45 59.2 74.8 26.5% 1.9 1.7 10.6 9.7
BHP BILLITON LTD 4.17 36.2 41.5 14.4% 2.3 2.1 12.8 12.9
UK
ROYAL DUTCH SH-A 3.74 2,407.5 2,485.8 3.3% 1.4 1.3 11.2 11.1
GLENCORE PLC 3.72 325.7 361.6 11.0% 1.3 1.2 14.7 11.3
Korea
POSCO 4.74 294,500.0 365,935.5 24.3% 0.6 0.6 13.4 10.1
China
PETROCHINA CO-H 4.20 9.7 10.1 3.9% 11 11 10.7 10.2
SINOPEC CORP-H 4.19 7.5 7.8 4.4% 11 1.0 9.6 8.9
CNOOC LTD 3.89 14.1 14.3 1.3% 1.3 1.2 9.0 8.5
JIANGXI COPPER-H 3.21 12.1 13.1 7.9% 0.7 0.7 11.9 11.3
CHINA COAL ENE-H 2.55 4.1 3.9 -6.5% 0.5 0.5 15.3 13.6
France
TOTAL SA 3.98 52.9 53.6 1.5% 1.5 1.4 11.2 10.6
Japan
INPEX CORP 4.63 1,644.0 1,739.7 5.8% 0.9 0.8 13.7 14.5
Brazil
PETROBRAS SA-ADR 3.83 15.9 17.9 12.1% 0.7 0.6 8.7 6.7
THAILAND
PTT Pcl BUY 295.00 360.00 22.0% 1.2 1.2 8.6 8.1
PTT EXPL & PROD BUY 164.5 195.0 18.5% 1.7 1.6 11.6 9.7
PTT Global Chemcial BUY 66.75 87.00 30.3% 1.2 11 9.0 8.8
THAI OIL PCL HOLD 52.00 56.00 7.7% 1.2 1.0 10.2 13.7
IRPC PCL BUY 3.42 4.07 19.0% 0.9 0.9 82.4 25.9
BANGCHAK PETROLE BUY 29.00 36.00 24.1% 1.1 1.1 8.6 9.9
INDORAMA VENTURE BUY 26.00 30.00 15.4% 2.0 1.9 94.4 27.0
VINYTHAI PUB CO HOLD 10.90 13.50 23.9% 0.8 0.8 65.2 12.9
THAI PLASTIC CHM HOLD 30.75 33.11 7.7% 1.6 14 10.3 9.3
BANPU BUY 28.75 32.00 11.3% 11 0.9 23.6 19.5
Lanna Resouces BUY 13.90 14.19 2.1% 1.4 1.4 12.8 10.6
14 13 12.5 11.4
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