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Yanzhou Coal Mining (1171 Hk)
3Q15 Results: Fool Me Twice, Shame on Me

Hey Takeaway

On PRC CAAP, Yanzhou Coal reported 3Q15 EPS of Rmb0,13 vi. Rmb0.10
in the entire first hall (IFRS -RmbD.01) despite substantially lower coal
prices. Aggressive cost cutting was again the supposed explanation. We reject
Yanzhou's reported earnings as, we belleve, it was accomplished by drawing
down equity reserve:. Evan more dublous, the company appears to have
restated its YE14 balance sheet bo create more reserves to draw down.
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