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2012 FJjRVA G, fBETmARAT Y AR mA B I AR EHEE, ENEF R
iT# Aframax MR, B H $HELLE: Aframax AR 28 s AN T IE ) &b g R (a8 vt H)
B Al 4 42 Aframax A —AL8 AL €3k 23 5, BRI, EHAKITE A AL RAAMEANRIZ T
8935 MK, AN AIEE. Aframax 89 T2 FE KM AFZE. LB P AR, BAT Aframax &9 & HHH X
H 66%AHEE. FEEAMTEREK, L4806 34%0 AR AFCERA L, FRATIAS RKIE AT REH ) F o8
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BE2: 2Na] BN EKEXRXEZF T
2006 2007 2008 2009 2010E 2011E 2012E
AIEBN (BAHL) 9053. 1 12394. 5 15354. 0 8718. 0 11747. 0 13782.5 15928. 4
6% 37% 24Y% -43% 35% 17% 16%
iR 5356. 6 4924. 3 5994. 0 4990. 0 6469. 2 7526. 3 8770. 6
YoY 16% -8% 22% -17% 30% 16% 17%
- R 2161. 8 2004. 0 2156. 0 2545. 0 3260. 1 3767. 6 4419. 4
YoY 1% -7% 8% 18% 28% 16% 17%
- 4% 3194. 7 2920. 3 3838. 0 2445.0 3209. 1 3758.7 4351.2
YoY 29% -9% 31% -36% 31% 17% 16%
BiE 2806. 0 5324.2 6872. 0 2852. 0 3557.9 4300. 7 4859.2
YoY -6% 90% 29% -58% 25% 21% 13%
- R 2574.5 4804. 0 6689. 0 2601. 0 3313.7 4018. 7 4557.2
YoY -9% 87% 39% -61% 27% 21% 13%
- 4% 231.5 520. 2 183.0 283.6 244.2 282.1 302. 1
YoY 33% 125% -65% 55% -14% 16% 7%
Jeim 890. 5 2146. 0 2488. 0 876. 0 1519.9 1755.5 2098. 6
YoY -4% 141% 16% -65% 74% 16% 20%
- R 268. 6 504. 0 572.0 296. 0 455.0 525.5 607.0
YoY 20% 88Y% 13% -48Y% 54% 16% 16%
- 4R 621.9 1642. 0 1916. 0 580. 0 1064.9 1229.9 1491. 6
YoY -12% 164% 17% -70% 84% 16% 21%
ZlmA (FHL) -5,916.7 -7,329.3 -9,142.2 -7,062. 1 -8,920.3  -10,547.1 -11, 869. 3
YoY 15% 24% 25% -23% 26% 18% 13Y%
WK PR A -2,589.0 -2,955.7 -3,971.7 -2,670.2 -3,598. 0 -4,251. 4 -4,727.0
YoY 33Y 14% 34Y -33% 35% 18% 11%
& A -586. 0 -678. 6 -856. 5 -722. 4 -863.3 -955.1 -1,094. 6
YoY 21% 16% 26% -16% 20% 11% 15%
FR T3 -495. 4 -892. 8 -1,161.2 -1,222.1 -1, 405. 4 -1,475.17 -1,549. 5
YoY -26% 80% 30% 5% 15% 5% 5%
Pk -977. 0 -1,000.9 -1, 016. 7 -1, 050. 4 -1, 609. 8 -2,327.3 -2,887.3
YoY 6% 2% 2% 3% 53% 45% 24Y%
1538 % -402. 0 -456. 4 -526. 8 -487.9 -561. 0 -645.2 -709. 7
YoY -8Y% 14% 15% -7% 15% 15% 10%
HA R A -867. 4 -1,344. 8 -693. 6 -689. 3 -682. 8 -692. 5 -701. 4
YoY 23% 55% —48% -1% -1% 1% 1%
- fEAfkAR -915. 7 -219. 8 -200. 0 -200. 0 -200. 0
YoY -76% -9 0% 0%
ERX 3136. 4 5065. 2 6211. 8 1655. 9 2826. 7 3235. 4 4059. 1
YoY -7% 61% 23Y% -73% 71% 14% 25%
EFIES 35% 41% 40% 19% 24% 23Y% 25%
FB: BAEAFFRFT
BR3: LN h#E £ F2010-2011 FE#5 B #4: VLOC &2\ d] AR BIEE 695 K%
2009 2010E 2011E 20128 2009 2010E 2011E 2012E
VLCC 238.57 359.77 359,77 359.77 VLOC/Cape 0. 00 92. 00 274. 00 454. 00
51% 0% 0% 198% 66%
Panamax 103.21 133.61 156. 41 156. 41 Panmax 62. 86 78. 06 86. 79 141.°59
29% 17% 0% 24% 11% 63%
Aframax 40.79 40.79 40.79 73.79 Handymax 207. 92 164. 49 136.59 153. 01
0% 0% 81% -21% -17% 12%
Handysize 124.13 136.73 136.73 175.13 Handysize 107. 46 131. 62 165. 38 182.12
10% 0% 28Y% 22% 26% 10%
At 506.70 670.90 693.70 765.10 A3t 378.25 466.17 662.76 930. 72
YoY 32% 3% 10% 23% 42% 40%
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BK5: 2\a] Bl#F A
2006 2007 2008 2009 2010E 2011E 2012E
B EAEE (1MerbiFR) 170.9 216. 4 229.3 221.7 267.5 314. 8 348.9
8% 27% 6% -3% 21% 18% 11%
ShiE 91.3 97.2 104. 0 126. 3 165.1 197.5 219.1
14% 6% 7% 21% 31% 20% 11%
- R 19.2 16. 5 18.1 19. 5 25.0 28.3 32.5
-1% -14% 10% 8% 28% 13% 15%
-4 72.1 80.7 85.9 106. 8 140. 1 169. 2 186.6
19% 12% 6% 24% 31% 21% 10%
i 52.7 81.3 75.0 56. 1 53.8 62.2 67.1
=7% 54% -8% -25% —49, 16% 8%
- R 44.1 73.6 71.3 48.8 47.9 55.3 59.7
-11% 67% -3% -31% -2% 16% 8%
-4 R 8.6 7.7 3.7 7.3 6.0 6.9 7.4
29% -10% -52% 96% -18Y% 16% 7%
iz 27.0 37.9 50. 3 39.3 48.5 55.1 62.7
19% 40% 33% -22% 23% 14% 14%
- R 4.0 8.0 7.7 6.9 8.8 9.2 9.7
21% 100% -4% -11% 28% 5% 5%
-4 23.0 29.9 42.17 32.5 39.7 45.9 53.0
19% 30% 43% -24% 22% 16% 16%
R EAEAFR AT
BK6: LN EA2E - FA
2006 2007 2008 2009 2010E 2011E 2012E
RiEE (FHwb) 130.2 159.9 156.9 150. 6 162.9 180. 2 196.7
-2% 23% -2% —4% 8% 11% 9%
ihiE 61.8 59.9 61.3 71.2 81.2 91. 0 100. 7
6% -3% 2% 16% 14% 12% 11%
- % 37.6 34. 6 35. 0 38.1 46.5 51.2 58.8
1% —8% 1% 9% 22% 10% 15%
-4 R 24.2 25.3 26. 4 33.0 34.7 39.9 41.9
15% 4% 4% 25% 5% 15% 5%
BhiE 54.3 81.0 76. 1 57.9 57.9 63.7 68.7
-15% 49% —6% -24% 0% 10% 8%
- 51.7 78.2 74.9 54.8 54.8 60. 3 65. 1
-17% 51% -4 -27% 0% 10% 8%
- 4R 2.6 2.8 1.1 3.1 3.1 3.4 3.6
53% 9% -60% 175% 0% 10% 5%
Zeim 14.1 19. 0 19.5 21.5 23.8 25.5 27. 3
22% 35% 3% 10% 11% 7% 7%
- 9.1 13.3 11.7 13.4 14.0 14.7 15.5
20% 46% -13% 15% 5% 5% 5%
- R 5.0 5.7 7.9 8.2 9.8 10. 8 11. 8
25% 14% 39% 3% 20% 10% 10%
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