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K B 2010 2011 2012E 2013E 2014E
P A OK (L) 0.179 0.047 0.018 0.030 0.059
B IF R (L) 2.84 2.73 3.23 3.25 3.30
HRZEWIA () 0.28 0.20 0.20 0.22 0.28
A F(4%) 22.92 61.06 161.90 98.41 49.68
AT e ARAL T B (12) 10.74 23.66 98.01 98.01 98.01
HAVEE K E (%) 79.47%  -73.61%  -47.43% 64.52% 98.09%
PN E (%) 6.31% 1.73% 0.62% 1.01% 1.96%
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R E) FAR. B AIEAHR AT
255 838
m 2012 SR EZIAN 29.7 12, B3k 2.8%, LN BBk, 312

2%

S

£ I 2 ALK Ri@E %, o8 aFEI e kAE 9060 &, FlE
K AT7.8%, V2B L ona) A)iE 8600 %, T 471%. 2012 ARG, &
WE G RIRE, TEET Gk TARMEANAHE, SFLGEA
T .

Pt BAE, TEAETH: 2012 44184 8600 7, #k LNGHE %
7200 7SR 693E MK E, N8 ZERIETTHRANE A 1400 7 LA A, VARE
BF, 2012 F8) F| G AN B AT ZATIRZ K@, ZRE A 9 MA
W45 B 4-1633 7, BRESFRHMESH 6223 7, Ik, 12 ANE) E| b
BT R Ry M ERANE 1500 7, FHIEKiE 1350 . Bl Bk
B&, a3, w52 HhTH.

AQ shIM BB EE: AE) 4Q AAEY 1800 7, BIFRE FR R BUTANE
Je NG W AEL A 400 T, 42 3Q 54 1500 TR EKRE. AT BRAAL
T A RLAEREIRS FTIRLLE, CLARKSON #4342 = 2012 4
4 ZF, VLCC (23 AR WAt TCE K-F £ 16616 £4/R, &
3FE K 215%;

BEGEFE, 1Q LEIFTE: MAHENZFAAAT E LR A,

BEATTFAM T 38R A A 4.9%A 3.3%, HKWAAEFTILERN A 6%
4.9%, R KB EATAD ARG KL, T LMPM G EMEHE—F
4. 1 Attt BDI 35 FRE%EE 700 &, VLCC #9447k A
25000 £4/K, #M&T 12 FAnK-F Hia Hrk B/ Eda K, TRt 8 4F 1
FHENGuRE ZRILTRESS, 2F5MF 1412,

A F A%

A E) 13-14 4 F)E 05 H 1.41 12F 2.78 12, st EPS 4514
0.03. 0.06 7.

BFE

RMNF F B AL

R ) A FRAT 245 4 3k i b S S



=l £ JIE 7

SINOLINK SECURITIES ;Jb\:?z ﬁﬁ@ﬂé’ﬂké}%,‘g\ﬁt
ZREK
REE (ARTEFA) REGhA (ARTEIA
2009 2010 2011  2012E  2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2'T 3 IN 1,864 2,597 2,793 2,870 3,486 4,376 ik 3,229 3,059 2,717 4,433 3,072 1,245
N R 39.3%  7.5%  2.8% 215% 25.5% JK 2R 246 257 294 259 315 396
EET SRR 1,392 1,928 2,586 2,809 -3,321 4,016 % 69 118 234 191 228 273
% £ BN 74.7%  74.2% 92.6% 97.9% 95.3%  91.8% H A - 51 23 24 24 24 24
2.4 473 669 206 61 165 359 ik ik 3,595 3,457 3,270 4,908 3,639 1,938
% 45 AN 25.3% 25.8%  7.4%  21% @ 47%  82% % & # S~ 245%  21.3%  19.8% 25.9% 17.1%  9.2%
Ry A ] 0 0 0 0 0 0 P Erdy 500 613 672 672 672 672
Yo 45 AN 0.0%  00% 00% 00% 0.0%  0.0% TH 10,566 12,163 12,551 13,365 16,907 18,427
Bk %A 0 0 0 0 0 0 % & 7/~ 72.1%  74.9%  76.1% 70.5% 79.6%  87.5%
% £5 £ A 0.0%  00% 00% 00% 0.0%  0.0% PR v 0 0 0 9 17 23
238 & -68 -61 -70 74 77 -81 EAFHF 11,066 12,777 13,223 14,047 17,596 19,123
Yo 45 £ N 37%  2.4%  25%  2.6%  2.2%  1.9% % & #/~ 75.5%  78.7%  80.2% 74.1% 82.9%  90.8%
BALATAE (EBIT) 404 608 137 13 87 278 & X 14,661 16,233 16,493 18,955 21,236 21,061
%o 45 AN 21.7%  23.4%  4.9% na 25%  6.4% 42 53 1,063 2,501 2,394 378 378 378
W %% A 14 -48 41 21 -10 51 JE ALK 134 211 301 268 317 385
% £5 £ 4N 0.8%  1.8%  15% -0.7%  0.3%  1.2% AR Ak 328 78 9 17 131 151
F = BALR K 0 0 2 6 0 0 A R 1,525 2,791 2,791 763 826 913
SRR S E 8 -3 8 11 0 0 KI5 3,518 3,560 4,238 4,238 6,357 5,857
HIM A 26 63 71 77 75 75 AR S N R 0 38 0 0 0 0
% 7 F)E 5.7% 9.2% 40.7% 62.0% 49.3% 24.8% % 4k 5,043 6,389 7,029 5,001 7,183 6,770
kA 425 621 174 90 152 303 HEBEARS 9,457 9,759 9,381 13,841 13,939 14,175
e/ 2P ES 22.8%  23.9% 6.2% 3.1% 4.4% 6.9% D HIR AR 161 85 83 113 114 117
A 37 65 2 34 0 0 R ARBELSI 14661 16,233 16,493 18,955 21,236 21,061
HLATF) A 462 686 175 124 152 303
FIDE 24.8% 26.4%  6.3%  43%  4.4%  6.9% b R M
PrAF AL -108 53 12 9 -1 21 2009 2010 2011 2012E 2013E  2014E
P RFLE 23.5%  7.8%  6.6%  7.0%  7.0%  7.0% EN &L o
b P 353 633 164 115 142 281 E I & 0.100 0.179  0.047 0.018 0.030  0.059
VR RAR B 10 17 1 30 1 3 BRA T 2.754 2842 2732 3.225 3248  3.303
)2 BTG #4H 343 616 163 85 141 278 HRZ TN SR 0.198 0.284  0.203 0.204 0221 0.277
) 18.4% 23.7%  58%  3.0%  4.0%  6.4% PR A 0.020 0.044  0.010 0.010 0.010  0.010
R E
AEREE (ARTFEFAL R E 3.63%  6.31% 1.73% 0.62% 1.01%  1.96%
2009 2010 2011  2012E  2013E  2014E BRI E 2.34%  3.79%  0.99% 0.45% 0.66%  1.32%
pEX P 353 633 164 115 142 281 AT AN A F 2.18%  3.52% 0.79%  -0.06% 0.39%  1.26%
PR3 & T T 0 0 0 0 0 0 wiH
N4 Lk 424 574 676 723 797 895 B EP AR E 41.94%  39.29%  7.55% 277%  21.46% 25.52%
BT E -87 28 28 12 39 50 EBIT3 % % 75.21%  50.37% -77.53% -109.15% -799.89% 218.28%
BiER LT 9 262 115 48 29 38 ) K T217%  79.47% -73.61%  -47.43%  64.52% 98.09%
BEEHNELAER 681 974 697 875 948 1,188 BRI EE 219% 10.72%  1.60%  14.93%  12.03% -0.82%
TATF L 2,321 2,487 1,677 1,513 4,346 2,422 KEEREH
#H 0 0 8 0 0 0 LR B 4 R S 13.8 14.8 22.1 22.1 22.1 22.1
HA 3 16 45 88 75 75 B 4% 4 R % 14.4 17.7 24.9 24.9 25.1 24.9
BREFHALSR 2318 2471  -1624 -1,425 4271  -2,347 JL AR JE B R S 32.7 25.7 30.9 30.9 30.9 30.9
BARFEF 0 0 0 2,874 0 0 B k7 REAS 13911 14057 1,561.0  1,548.9  1,498.1 1,302.0
AR 396 1,654 887 -2,041 2,119 -500 VY ]
HA -449 267 277 1,434 157 -168 A AR 14.05%  30.49% 41.36% 1.31%  26.06% 34.91%
EREHAL AR 53 1,387 610 2,266 1,962 -668 EBIT 4] &4 B4 5 28.7 12.8 3.3 0.6 8.5 5.5
N4 RE -1,690 -111 316 1,716 -1,361  -1,827 K AEE 34.40% 39.36% 42.62%  26.38%  33.83% 32.14%
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