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2 A
EPS PE PB
(10 2009  2010E  2011E 2009  2010E  2011E 2009  2010E  2011E
* 102 -0.74 0.30 0.45 NA 35.0 22.8 2.47 2.23 2.09
* 31 0.31 0.61 0.74 30.8 15.8 13.1 1.53 1.44 1.32
* 16 0.10 0.28 0.30 46.5 16.5 15.3 1.69 1.51 1.40
* 9 0.00 0.31 0.40 NA 18.1 14.2 2.10 1.75 1.55
43 -0.56 0.10 0.35 NA 38.2 10.9 2.91 2.42 2.15
40 -0.18 0.32 0.45 38.7 24.7 15.3 2.14 1.87 1.70
10 0.10 0.29 0.60 78.5 26.9 13.1 2.43 2.22 1.98
WIND *
|
+
+
[ 2009
+ 2009 Big Lift 2009
Big
Lift
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3 2010E-2012E
2005 2006 2007 2008 2009 2010E 2011E 2012E
46 44 44 44 44 46 48 52
5654 5389 5603 6006 5471 5913 6505 7025
yor 28% -5% 4% 7% -9% 8% 10% 8%
2279 2317 3172 4100 2117 2792 3378 4013
yor 79% 2% 37% 29% -48% 32% 21% 19%
33% 26% 32% 34% % 18% 25% 28%
760 608 1003 1386 153 504 844 1124
yor 63% -20% 65% 38% -89% 229% 67% 33%
61% 57% 60% 68% 41% 68% 63% 58%
4 4 4 4 5 9 13 17
180 133 120 135 242 387 619 805
yor -1% -26% -10% 12% 79% 60% 60% 30%
180 229 257 219 306 578 1,018 1,522
yor 34% 27% 12% -15% 40% 89% 76% 50%
47% 52% 61% 57% 38% 18% 25% 35%
85 120 157 125 117 104 255 533
Yoy 137% 40% 32% -20% -7% -11% 144% 109%
% 11% 9% 6% 31% 14% 19% 28%
3 3 3 3 2 3 4 5
58 95 92 90 88 97 126 138
yor -24% 63% -3% -3% -2% 10% 30% 10%
274 317 345 361 378 888 476 576
yor 51% 16% 9% 5% 5% -12% 43% 21%
50% 64% 53% 60% 50% 30% 33% 35%
138 204 184 216 191 100 150 202
yor 150% 47% -10% 17% -12% -48% 50% 35%
11% 19% 11% 11% 51% 13% 11% 10%
3 3 3 3 3 3 3 3
188 218 386 601 383 422 527 527
yor 4% 15% 7% 56% -36% 10% 25% 0%
57 112 161 627 398 337 580 580
yor -16% 99% 44% 289% -37% -15% 72% 0%
21% 25% 24% 10% -2% 8% 10% 10%
12 28 38 61 -9 27 58 58
Yoy 30% 138% 37% 60% -115% -386% 115% 0%
1% 3% 2% 3% -3% 4% 4% 3%
4 5 5 5 3 3 3 3
55 69 141 125 61 80 87 87
yor 111% 24% 106% -11% -51% 30% 10% 0%
107 193 458 275 89 143 157 157
yor 154% 80% 137% -40% -67% 60% 10% 0%
25% 19% 13% 13% 5% 0% 10% 12%
26 38 60 36 4 0 16 19
yor 395% 43% 61% -40% -88% -100% NA 20%
2% 4% 4% 2% 1% 0% 1% 1%
30 23 20 20 11 8 5 0
3584 3100 2795 3053 2225 1040 660 0
yor 93% -14% -10% 9% -27% -53% -37% 0
845 679 845 1063 401 197 131 0
yor 156% -20% 24% 26% -62% -51% -33% 0
26% 10% 28% 19% -20% 5% 10% 0
223 66 236 202 -80 10 13 0
yor 105% -70% 258% -14% -140% -112% 33% 0
18% 6% 14% 10% -21% 1% 1% 0%
3742 3848 5238 6645 3690 4381 5741 6849
yor 84% 3% 36% 27% -44% 19% 31% 19%
33% 28% 32% 31% 10% 17% 23% 28%
1244 1063 1680 2027 376 745 1336 1935
vor 83% -15% 58% 21% -81% 98% 79% 45%
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10
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1993 2x25 + 2x150

2004 2x320 + 2x50

1991 2x25 + 2x150

1992 2x25 + 2x150
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2008 2009 2010E 2011E 2012E 2013E

Yoy 1% 8% % 11% 10%

Yoy -9% 8% 10% 8% 7%

yor -48% 32% 21% 19% 13%

ror -43% 22% 10% 10% 6%

1,964 2,287 2,533 2,889 3,186

1,386 153 504 844 1,124 1,365

2008 2009 2010E 2011E 2012E 2013E

ror 41% 117% 54% 35% 19%

Yoy 79% 60% 60% 30% 18%

oy 79% 89% 76% 50% 25%

oy -22% 20% 10% 7% 6%

©
S

189 474 764 989 1,141

125 117 104 255 533 761

2008 2009 2010E 2011E 2012E 2013E

yor -44% 39% 30% 26% 17%

oy -82% 125% 81% 51% 28%
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] ODS-Petrodata 2010
15.8% 70%
85%
30 31
2008 2009 2010E 2008 2009 2010E
415 438 457 205 215 236
364 378 318 177 193 200
88% 86% 70% 86% 90% 85%
19 18 55 2 4 12
16 20 61 4 5) 10
low-$130s mid-$140s low-$130s low-$260s mid-$320s low-$370s
23 18 26 2 0 6
ODS-Petrodata
32 33
No. of rigs Utilization rate No. of rigs Utilization rate
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/
2011 17% 2008
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69
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[ ] 2010 2011
+ Dockwise
7%-7.5% 11%
25%
2010-2011 6% 7%
19% 19.5%
[ ] 2010-2011
2010 2.3% 2011
2008
39 2011
2008 2009 2010E 2011E
31 353 30 35
7.5% 7.5% 6.0% 7.0%
18 17 7 11
80% 90% 20% 60%
50 50 37 45
11.3% 10.9% 7.5% 8.9M%
41 26 24 35
20% 12% 10% 13%
9 17 30 23
85% 80% 85% 80%
50 43 53 58
23.0% 18.1% 19.7% 19.5%
99 93 91 104
32.1% -6.5% -2.3% 14 . 8%
15.2% 13.4% 11.8% 12.8%
Dockwise ODS-Petrodata
|
2-10
13-40 / 5-10 /
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45 /
2001 9 Open stern vessel 36 156 Type 11 22620
2001 9 Open stern vessel 32 156 Type 11 20248
2010 0 Open stern vessel 43 217 Type 11 50000
2010 0 Open stern vessel 43 217 Type 11 50000
Mega Line 2008 2 Mega Trust Open stern vessel 50 148 Type 11 17300
Mega Line 2010 0 Mega Passion Open stern vessel 63 203 Type | 63000
Mega Line 2009 1 Mega Innovation Open stern vessel 38 153 Type 11 16800
Mega Line 2011 NA Mega Integrity  Open stern vessel 42 164 Type 11 16000
Mega Line 2011 NA Mega Caravan Open stern vessel 42 164 Type 11 16000
Dockwise 2000 9 Blue Marlin Open stern vessel 63 225 Type | 76292
Dockwise 1999 10 Black Marlin Open stern vessel 42 218 Type 11 57021
Dockwise 1983 26 Mighty Servant 1  Open stern vessel 50 190 Type |1 40910
Dockwise 1987 22 Transshel f Open stern vessel 40 174 Type 11 33700
Fairstar 2000 10 Fjord 45 159 Type 11 24500
Fairstar 2000 10 Fjell 36 146 Type 11 19300
Dockwise 1984 25 Mighty Servant 3 40 180 Type 11 27720
Dockwise 1990 19 Transporter 45 217 Type 11 53868
Dockwise 1990 19 Treasure 45 217 Type 11 53868
Dockwise 1993 16 Talisman 45 217 Type 11 53868
Dockwise 1991 18 Trustee 45 217 Type 11 53868
Dockwise 1992 17 Triumph 45 217 Type 11 53868
Dockwise 1990 19 Target 46 217 Type 11 53868
Dockwise 1982 27 Swan Closed Stern 32 181 Type 111 32650
Dockwise 1983 26 Swift Closed Stern 32 181 Type 111 32187
Dockwise 1982 27 Tern Closed Stern 32 181 Type 111 32650
Dockwise 1984 25 Teal Closed Stern 32 181 Type 111 32187
Dockwise 1982 27 Super Servant 3  Closed Stern 32 139 Type V 14138
Dockwise 1982 27 Super Servant 4 Closed Stern 32 170 Type V 14059
Ocean Heavy Lift 1980 30 Eagle 42 200 Type 11 31809
Ocean Heavy Lift 1980 30 Falcon 42 200 Type 11 31809
Ocean Heavy Lift 1989 21 Osprey 45 223 Type 11 54000
Ocean Heavy Lift 1989 21 Hawk 45 223 Type 11 54000
Sam Woo 1975 86 Asian Atlas 41 225 Type 11 52000
*Dockwise  dock type
[ | 15% 10%
/
10%
[ |
[ |
NYK K Line
MOL
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
5,325 6,901 3,902 4,381 5,741 6,849 921 2,704 2,293 1,653 1,283 1,150
29.6% -43.5% 12.3% 31.1% 19.3% 217 155 110 147 193 230
-3,622 -4,794 3515 -3,635 -4,405 -4914 135 143 125 120 145 162
% 68.0% 69.5% 90.1% 83.0% 76.7% 71.7% 183 186 142 184 222 248
1,704 2,107 386 745 1,336 1,935 1,457 3,189 2,671 2,103 1,843 1,789
% 32.0%  30.5% 9.9% 17.0% 23.3% 28.3% % 29.1% 44.8%  36.5% 27.7% 22.6%  19.9%
-80 -107 -57 -22 -29 -103 41 41 41 42 41 41
% 1.5% 1.6% 1.5% 0.5% 0.5% 1.5% 3,503 3,887 4,599 5,447 6,262 7,151
-24 -37 -52 -44 -57 -68 % 70.0% 54.6% 62.8% 71.6% 76.7%  79.4%
% 0.5% 0.5% 1.3% 1.0% 1.0% 1.0% 1 3 3 12 19 25
-202 -275 -220 -175 -230 -274 3,547 3,935 4,657 5,503 6,324 7,220
% 3.8% 4.0% 5.6% 4.0% 4.0% 4.0% % 70.9% 55.2% 63.5% 72.3% 77.4% 80.1%
EBIT 1,398 1,688 57 504 1,020 1,490 5,004 7,125 7,328 7,606 8,167 9,009
% 26.2%  24.5% 1.5% 11.5% 17.8% 21.8% 82 198 583 648 332 166
-45 21 25 -34 -36 -23 739 761 631 624 765 863
% 0.9% -0.3% -0.6% 0.8% 0.6% 0.3% 254 275 231 310 483 722
-7 4 -6 -1 0 0 1,075 1,234 1,445 1,582 1,579 1,750
0 0 0 0 0 0 362 384 509 509 509 510
12 23 5 5 5 5 157 1,056 1,104 827 827 827
% 0.8% 1.3% 4.3% 1.0% 0.5% 0.3% 1,595 2,674 3,058 2,918 2,916 3,087
1,357 1,736 82 474 989 1,471 3,338 4,366 4,233 4,636 5,186 5,842
25.5%  25.2% 21% 10.8% 17.2%  21.5% 71 85 37 51 65 79
113 -5 46 10 10 5 5,004 7,125 7,328 7,606 8,167 9,009
1,470 1,731 128 484 999 1,476
27.6%  25.1% 3.3% 11.1% 17.4% 21.6%
-379 -268 -7 -87 -200 -369 2007 2008 2009 2010E  2011E  2012E
25.8%  15.5% 51% 18.0% 20.0%  25.0%
1,001 1,462 121 397 799 1,107 1.639 1.105 0.103 0.292 0.599 0.834
17 14 -14 14 14 14 5.095 3.332 3.231 3.538 3.958 4.458
1,074 1,448 136 383 785 1,093 1.991 1.318 0.123 0.202 0.824 1.079
20.2%  21.0% 3.5% 8.7% 13.7%  16.0% 0.700 0.400 0.000 0.058 0.180 0.334
183% 105% 39%
1.0056 32.17% 33.17% 3.20% 8.26% 15.14% 18.71%
2007 2008 2009 2010E  2011E  2012E 21.46%  20.33% 1.85% 5.04% 9.61% 12.13%
1,001 1,462 121 397 799 1,107 25.87% 23.43% 0.84% 6.20% 11.79% 15.05%
0 0 0 0 0 0
154 132 150 155 188 214 38.38%  29.59% -43.46% 12.28% 31.05% 19.30%
-53 32 -41 -210 48 37 EBIT 71.01%  20.78% -96.60% 778.11% 102.31% 46.06%
-6 51 -70 =77 45 55 74.49%  34.86% -90.64% 182.64% 105.04% 39.20%
1,187 1,677 160 265 1,080 1,414 19.51% 42.39% 2.86% 3.79%  7.38% 10.31%
-741 -547 -764  -1,003 -999  -1,105
0 0 0 -1 0 0 8.5 7.9 9.1 8.0 8.0 8.0
12 22 4 5 5 5 185 10.6 13.9 12.0 12.0 12.0
=729 -525 -760 -999 -994  -1,100 39.5 43.6 55.9 50.0 50.0 50.0
0 0 0 0 0 0 176.5 129.0 248.3 275.1 229.9 208.2
-96 1,232 511 65 -316 -165
-350 -659 -316 28 -139 -282 -13.97% -30.14% -8.76%  7.07%  7.32%  5.97%
-446 573 196 94 -456 -447 EBIT 30.8 -79.9 2.3 14.8 28.6 63.5
12 1,725 -405 -640 -369 -134 31.87% 37.52% 41.73% 38.37% 35.70% 34.27%
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