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Downgrade India — not pricing in tightening
risk the way China is

Figure 1: India’s WPI versus China’s PPI
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= Downgrade India from Overweight to UNDERWEIGHT. We expect India

to be the next to tighten, after China. Credit Suisse economists believe India
may raise Cash Reserve Ratio (CRR) on 29 January, hike taxes at the
upcoming Budget (fiscal tightening as well) on 26 February and raise the
more important reverse repo rate in March or April. While this is early-cycle
tightening, our concern is that though India’s Wholesale Price Index (WPI) is
up 7.3% (likely to stay up in 1H10) versus China’s Producer Price Index
(PPI) up 1.7% (CPI up 1.9%), there appears to be less tightening risk priced
into India.

Less tightening risk priced into India. On our P/BV versus ROE valuation
model, China H currently trades at a 25% discount to the region, higher than
the 17% discount seen after the second RRR hike in April 2004. In contrast,
India currently trades at a 3% premium to the region, compared with a 26%
discount during the first CRR hike in September 2004 (Figures 2 and 3).
India’s historical P/E and price-to-cash flow are currently 2x the September
2004 level and dividend yield (DY) is half that level.

Sell cyclicals and rate sensitives trading at a premium to the region.
Historically, cyclicals and rate sensitives tend to underperform in a rising
interest rate environment. We highlight that India consumer cyclicals are
trading at a 67% premium to the region, real estate at 24% and materials at
7%. India banks, however, are trading at a 31% discount.

DISCLOSURE APPENDIX CONTAINS ANALYST CERTIFICATIONS AND THE STATUS OF NON-US ANALYSTS. FOR
OTHER IMPORTANT DISCLOSURES, visit www.credit-suisse.com/ researchdisclosures or call +1 (877) 291-2683.
U.S. Disclosure: Credit Suisse does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment decision.
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Focus charts

Figure 2: India — P/B versus ROE relative to the region
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Figure 3: China H — P/B versus ROE relative to the region China H currently trades at
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Downgrade India — not pricing in
tightening risk the way China is

Having been bullish on India, and particularly India IT, over the past year, we have been
suggesting in our recent notes that India looks less exciting from a valuation perspective
(see our notes, India Overweight — but becoming less interesting from a valuation
perspective, 8 January 2010, and Early cycle Tightening — will the focus shift from China to
India, 26 January 2010). As Figure 2 highlights, India has moved from a 40% discount on
our P/BV versus ROE valuation model in March 2009 to a 3% premium currently.

Our concern now is the sharp fall in China H shares with the first Reserve Ratio
Requirement (RRR) hike on 12 January 2010. China H shares were trading at an 18%
discount to the region on our P/BV versus ROE valuation model, but have fallen 13%
since then. Credit Suisse economists think the Reserve Bank of India (RBI) may hike CRR
at its 29 January meeting. They also expect taxes to be hiked in the upcoming Budget on
26 February and the more important reverse repo rate to be hiked in March or April.

Figure 4: India — Cash Reserve Ratio (CRR)
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While the first CRR hike in September 2004 was followed by mild corrections, valuations
today are quite different from those in 2004. Figure 6 highlights that the current historical
P/E of 21x is almost twice the September 2004 P/E of 12x.

Figure 5: Sensex daily during hike in CRR in 2004

Figure 6: India — historical P/E
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Furthermore, India’s price-to-cash flow is at 15.1x, more than twice the September 2004
level of 6.2x. Figure 8 highlights that India’s dividend yield (DY) of 0.95% is also half the
September 2004 level of 2.1%.

Figure 7: India — price-to-cash flow Figure 8: India — dividend yield (DY)
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Although Credit Suisse economists do not expect a hike in reverse repo rate until March or
April, Figure 9 highlights that the Sensex’s 12% fall mostly occurred in the month prior to
the first reverse repo rate hike in the 2005 tightening cycle.

Figure 9: Sensex — daily movement during the first hike in reverse repo rate in 2005
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Although this is early-cycle tightening in India, India equities do not appear to be pricing in
this risk, despite a large movement in India bond yields.

Figure 11 highlights that India bond yields have risen by almost 200 bp, from a low of 5.6%
in December 2008 to 7.5% in January 2010. While a part of the rise may be attributed to
depressed levels, bond yields have risen between 100 bp to 150 bp in the past nine
months. Yet, the Sensex is down only 6% from its recent high.

And while it could be argued that a 3% premium for India is not that high, we note that
India traded at high premiums when its consensus EPS revisions were much stronger than
that of the region. Over the past six months, however, consensus EPS revisions in India
have lagged the region. For 2010E consensus EPS, India was +0.6% versus +1.1% for
the region in January. In the prior month, India was +0.1% versus +0.9% for the region.
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Figure 10: India — WPI (YoY %) Figure 11: India — bond yields
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Historically, interest rate sensitive sectors and cyclicals tend to underperform in a rising  India consumer cyclicals are
interest rate environment. Figure 12 highlights that India consumer cyclicals are trading at  trading at a 67% premium to
a 67% premium to the region. While the premium for the materials sector is only 7%, itis  the region

close to the highest premium that the sector has ever commanded (Figure 13).

Figure 12: India consumer cyclicals — P/B versus ROE Figure 13: India materials — P/B versus ROE versus region
versus region
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While interest-rate sensitives also tend to underperform in a rising rate environment, we India real estate trades at a
highlight that India banks are trading at a 31% discount to the region (Figure 14). Figure = 24% premium
15 highlights that India real estate sector is trading at a 24% premium.

Figure 14: India financials — P/B versus ROE versus Figure 15: India real estate — P/B versus ROE versus
region region
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Model portfolio changes

We reduce India from 2% Overweight to 2% UNDERWEIGHT, largely by dropping Tata
Steel (2.5% weighting) and reducing our weighting in Infosys (from 4% to 3%). Although
we continue to like India IT as a play on global capex recovery, the sector is currently
trading at a 71% premium to the region (Figure 16).

Figure 16: India IT — P/B versus ROE versus region
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We increase our weighting in China H shares, given its 25% discount to the region, by
including Bank of China (BOC) and Yanzhou Coal into our model portfolio. We had
highlighted in our note, What stocks to buy after this correction?, 28 January 2010, that
eight of the top ten stocks using a Quant screen (percentage decline from 11 January
highs, low 2010E P/E, low 2010E P/B, high 2010E dividend yield and an OUTPERFORM
rating by CS analysts) were China stocks and three of them were banks, with Bank of
China ranking third on that screen. Yanzhou Coal ranked tenth.

Figure 17: CS — country tilts Figure 18: CS — sector tilts
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Figure 19 illustrates our revised model portfolio.
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Figure 19: CS — model portfolio

28 January 2010
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Companies Mentioned (Price as of 27 Jan 10)
Astra International (ASII.JK, Rp34350.00, OUTPERFORM [V], TP Rp39500.00)

AU Optronics (2409.TW, NT$36.65, OUTPERFORM [V], TP NT$48.00)

Bank of Ayudhya (BAY.BK, Bt19.00, OUTPERFORM, TP Bt25.50)

Bank of China Ltd (3988.HK, HK$3.67, OUTPERFORM, TP HK$5.44)

Banpu Public Co Ltd (BANP.BK, Bt532.00, OUTPERFORM [V], TP Bt637.00)
BHP Billiton Limited (BHP.AX, A$40.70, NEUTRAL, TP A$45.00)

Cathay Pacific (0293.HK, HK$12.90, OUTPERFORM, TP HK$16.90)
China Construction Bank (0939.HK, HK$5.94, OUTPERFORM, TP HK$8.54)
China Mobile Limited (0941.HK, HK$73.90, OUTPERFORM, TP HK$105.00)
China Shenhua Energy Company Limited (1088.HK, HK$33.50, OUTPERFORM [V], TP HK$45.00)

ChungHwa Telecom (2412.TW, NT$58.10, OUTPERFORM, TP NT$66.36)

CNOOC Ltd (0883.HK, HK$11.02, UNDERPERFORM [V], TP HK$9.98)
Commonwealth Bank of Australia (CBA.AX, A$55.10, UNDERPERFORM, TP A$54.00)

Daegu Bank (005270.KS, W14,900, OUTPERFORM [V], TP W20,100)

Great Eagle Hdg. (0041.HK, HK$19.58, OUTPERFORM [V], TP HK$27.75)
Guangdong Investment (0270.HK, HK$3.90, OUTPERFORM, TP HK$4.47)

Hon Hai Precision (2317.TW, NT$133.00, OUTPERFORM, TP NT$171.00)

Hyundai Heavy Industries (009540.KS, W193,500, UNDERPERFORM [V], TP W135,000)

Hyundai Mobis (012330.KS, W144,000, NEUTRAL [V], TP W166,000)

Industrial & Commercial Bank of China (1398.HK, HK$5.62, OUTPERFORM, TP HK$7.37)

Infosys Technologies Ltd. (INFY.BO, Rs2502.40, OUTPERFORM, TP Rs2900.00, MARKET WEIGHT)
KB Financial Group (105560.KS, W49,650, OUTPERFORM [V], TP W70,000)

Metropolitan Bank & Trust (MBT.PS, P41.00, OUTPERFORM [V], TP P59.00)

Pakistan Petroleum Ltd (PPL.KA, PRs191.55, OUTPERFORM, TP PRs228.00)

Philippine Long Distance Telephone (TEL.PS, P2660.00, OUTPERFORM, TP P3120.00)

POSCO (005490.KS, W555,000, OUTPERFORM, TP W675,000)

PT Indo Tambangraya Megah (ITMG.JK, Rp31950.00, NEUTRAL [V], TP Rp32000.00)

Punjab National Bank Ltd (PNBK.BO, Rs862.00, OUTPERFORM [V], TP Rs1039.00)

Rio Tinto Limited (RIO.AX, A$71.44, UNDERPERFORM [V], TP A$75.00)

Samsung Electronics (005930.KS, W800,000, OUTPERFORM, TP W940,000)

Singapore Airlines (SIAL.SI, S$13.50, OUTPERFORM, TP S$16.70)

Skyworth Digital (0751.HK, HK$6.80, OUTPERFORM [V], TP HK$11.35)

Sun Hung Kai Properties (0016.HK, HK$101.40, OUTPERFORM [V], TP HK$133.96)

Tata Consultancy Services (TCS.BO, Rs742.25, OUTPERFORM, TP Rs900.00, MARKET WEIGHT)
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United Overseas Bank (UOBH.SI, S$17.92, OUTPERFORM, TP S$23.00)

United Tractors (UNTR.JK, Rp16750.00, OUTPERFORM [V], TP Rp21500.00)
Westpac Banking Corporation (WBC.AX, A$24.58, UNDERPERFORM, TP A$26.00)
Wharf Holdings (0004.HK, HK$38.30, OUTPERFORM [V], TP HK$50.22)
Woolworths (WOW.AX, A$26.19, OUTPERFORM, TP A$32.00)

Yanzhou Coal Mining Co. (1171.HK, HK$16.28, OUTPERFORM [V], TP HK$20.50)
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This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG, the Swiss bank, or its subsidiaries or its affiliates
(“CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an
offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for
any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise
constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. Please
note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is available upon
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in
the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment
recommendations based on expected total return over a 12-month period as defined in the disclosure section. Because trading calls and stock ratings reflect different assumptions and
analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may have issued, and may in the future issue, other reports that are inconsistent with, and
reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. CS is involved in many businesses that relate to
companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The
price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject
to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR’s, the
values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase.
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in
such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make
the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may
prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed the linked
site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is provided solely for your
convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report or
CS'’s website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated in
the United Kingdom by The Financial Services Authority (“FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am
Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States by Credit Suisse Securities (USA) LLC ; in
Switzerland by Credit Suisse AG; in Canada by Credit Suisse Securities (Canada), Inc..; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A.; in Japan by Credit Suisse
Securities (Japan) Limited, Financial Instrument Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association, The
Financial Futures Association of Japan, Japan Securities Investment Advisers Association; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity
in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities
(Malaysia) Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse AG,
Taipei Securities Branch, PT Credit Suisse Securities Indonesia, and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities
produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person. Research provided to residents of Malaysia is authorised by the
Head of Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom they should direct any queries on +603 2723 2020.

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary
from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers
wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should do so
only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market
professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for
any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which are not regulated by the FSA or
in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case
are available upon request in respect of this report.

Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor approved
this report and/or any of the statements made herein.

If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that
institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment advice
by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any
liability whatsoever for any direct or consequential loss arising from their use of this report or its content.

Copyright 2010 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

CREDIT SUISSE (Hong Kong) Limited
Asia/Pacific: +852 2101-6000

SY0474.doc




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


