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MyspiC ZZSiE# A IBE

B E] XBE ERE

200701 131.0 126.0 4.0% 110.0 19.1%
200702 133.0 131.0 1.5% 114.0 16.7%
200703 133.3 133.0 0.2% 123.0 8.4%
200704 138.1 133.3 3.6% 126.0 9.6%
200705 141.3 138.1 2.3% 134.0 5.4%
200706 137.6 141.3 -2.6% 135.0 1.2%
200707 140.3 137.6 2.0% 122.0 15.0%
200708 150.6 140.3 7.3% 124.0 21.5%
200709 151.9 150.6 0.9% 126.0 20.6%
200710 153.9 151.9 1.3% 124.0 24.1%
200711 166.3 153.9 8.1% 123.0 35.2%
200712 168.9 166.3 1.6% 126.0 34.0%
200801 169.9 168.9 0.6% 131.0 29.7%
200802 189.7 169.9 11.7% 133.0 42.6%
200803 193.7 189.7 2.1% 133.3 45.3%
200804 203.9 193.7 5.3% 138.1 47.6%
200805 2174 203.9 6.6% 141.3 53.9%
200806 215.5 2174 -0.9% 137.6 56.6%
200807 213.7 215.5 -0.8% 140.3 52.3%
200808 192.5 2137 -9.9% 150.6 27.8%
200809 177.2 192.5 -7.9% 151.9 16.7%
200810 135.9 177.2 -23.3% 153.9 -11.7%
200811 130.8 135.9 -3.8% 166.3 -21.3%
200812 1344 130.8 2.8% 168.9 -20.4%
200901 140.9 1344 4.8% 169.9 -17.1%
200902 141.0 140.9 0.1% 189.7 -25.7%
i : 2000 5 7 B9 100 &=
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Citic Pacific's NAV Calculation (Sum of parts valuation)

2008NAV
Business Segments inte:'ezltcsl&g) Y:I:tito'%r; NAV(HK$m) N'A(‘L'/Tgar;(i %NAV
Aviation
Cathay Pacific(00293.HK) 175 10% discount to 6,879 3.13 17.3
market value
HACTL 10 10x2008e earning 532 0.24 13
Subtotal of aviation 7411 3.37 18.6
Civil infrastructure
Eastern & Western Harbour 31-71 12x2008e earning 6,890 3.13 17.3
Crossing Environment 20-50
Power Generation 12.5-65 DCF@11% 3,881 1.76 9.8
Subtotal of Civil Infrastructure 10,771 490 27.1
Communications
Telecom 1616 50.1 Market value 754 0.34 1.9
CPCNet 100 1.0*Book value 150 0.07 04
Guoan Information (000839.S7) 50 Market value 2,176 0.99 5.5
Macau Telephone(20%) 20 12x2008F 1,200 0.55 3.0
Subtotal of Communications 4,279 1.95 10.8
Marketing & Distribution 0.00
DCH Holdings (01828.HK) 56.6 Market value 1,314 0.60 33
Other distribution business 35 1.0x2008BV 30 0.01 0.1
Subtotal of Marketing & 1,344 0.61 34
Distribution
Property
Investment properties Various yields 19,610 2.97 16.4
Develoment properties 20% discount to 11,029 5.01 27.7
sum of NAV
Subtotal of Property 30,639 13.93 77.0
Steel and Iron Ore
Iron ore 1.0x2008BV 15,000 6.82 37.7
Twelve DWT Ships for Iron Ore 0.7x2008BV 2,850 1.30 7.2
Special steel 65-95 5x2008e earning 13,997 6.36 35.2
Subtotal of steel and Iron Ore 31,847 14.48 80.0
Other business
CITIC Capital Market 51 1x2008BV 1,020 0.46 2.6
Pharmacy 1.0x2008BV 244 0.11 0.6
Subtotal of other business 1,264 0.57 3.2
Net debt @ 12/31/2008 (47,771) (21.72) | (120.1)
Total NAV 39,784 18.08 100
Source: GTJA(HK)research
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