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2008 175.46 111.11
38.4% 51.6% 53.73 16.9% EPS1.59

�

3 08 EPS 1.67 08 1.59
5% 08 4

1 7
 2007.1q 2007.2q 2007.3q 2007.4q 2008.1q 2008.2q 2008.3q 2008.4q 

 273761 307509 307184 380243 449702 481728 500510 324263 
 144598 175984 168535 244811 241462 297678 302770 269569 
 5034 3905 4405 3173 5744 4830 5730 9384 
 7729 6137 6633 (1009) 4742 2515 (410) (614) 
 2235 7860 3387 2517 16376 13962 14171 10276 
 115133 125331 129050 125743 194257 177897 193489 36616 

 5336 14207 10719 12252 17765 17686 3984 1585 
 120468 139537 139769 137996 212021 195582 197473 38191 

 104890 117789 120383 116542 167989 150500 154141 64672 
EPS 0.31 0.35 0.35 0.34 0.49 0.44 0.45 0.19 

         
 47.18% 42.77% 45.14% 35.62% 46.31% 38.21% 39.51% 16.87% 

 38.31% 38.30% 39.19% 30.65% 37.36% 31.24% 30.80% 19.94% 
 12.93% 15.59% 13.87% 15.55% 20.77% 23.05% 21.94% -69.34% 
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 2009 3 18 2

7 8

� 09 56.22 / 42% 

2008 COA 69 93 /
60 / 6 / 1.1 1.6 / 2009

COA 2/3 39.2% 42 /
6 / 1.1 1.6 /

09 COA 40% COA
COA 10%

09 60 / 09
56.22 / 42%

2
 2008 2009 COA ) 2009 COA

/  69 93 41.95 56.54 37.76 50.89 
 4.4 6.4 3.30 4.80 0.00 0.00 

/  73 99 45.25 61.34 37.76 50.89 
/  114 70 70.49 43.11 58.81 35.76 
 96.54  59.54  49.59  
 96.54  56.22    

 60% 40% 60% 40% 60% 40% 

� 09

09 2009 5 VLCC 3 MR
164 26% 2
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 2009 3 18 3

3
2004 2005 2006 2007 2008E 2009E 2010E 

177334 270626 351296 540631 708299 391684 378910 
 28.29% 32.54% 35.95% 43.67% 45.21% 33.92% 25.87% 

 374440 468194 536900 480773 607772 619645 935654 
 59.72% 56.30% 54.94% 38.84% 38.79% 53.67% 63.88% 

 32.20% 26.06% 23.19% 16.73% 12.71% 24.10% 27.07% 
27.52% 30.24% 31.75% 22.11% 21.93% 29.11% 35.96% 

 75176 92742 89025 216454 250697 143307 150196 
 11.99% 11.15% 9.11% 17.49% 16.00% 12.41% 10.25% 

09/10 -30% 10%

4 EPS
09E 10E 

-30% 0.44 0.21 
-15% 0.54 0.48 

0 0.65 0.79 
15% 0.76 1.16 
30% 0.87 1.58 

�

09 09/10 08/09/10
EPS1.58/0.65/0.79 PE6.7/16/13 08 11 50% 09

09 PB 0.4-0.8 PE
300

PE PB 09 09 15 PE 1.5 PB
10% 16-17 PE 1.6-1.7 PB 10.5-11

5
 2004 2005 2006 2007 2008E 2009E 2010E 

648695.55 870044.82 977220.90 1237858.00 1754469.01 1164635.28 1484503.77 
626950.10 831561.90 977220.90 1237858.00 1754469.01 1164635.28 1484503.77 

   1,159.40 1,536.80 1775.90 2163.70 2309.50 2532.47 3193.79 
 32.55% 15.56% 21.84% 6.74% 9.65% 26.11% 

    / 54.08 54.11 55.03 57.21 75.97 45.99 46.48 
 0.06% 1.69% 3.97% 32.79% -39.46% 1.07% 
       

163843.60 253,602.60 323456.00 488607.10 690000.51 384657.13 371371.98 
    377.60 443.10 505.40 735.60 712.70 684.19 733.96 

 17.35% 14.06% 45.55% -3.11% -4.00% 7.27% 
    / 43.39 57.23 64.00 66.42 96.82 56.22 50.60 

 31.90% 11.82% 3.79% 45.76% -41.93% -10.00% 
       

201889.60 216698.10 226600.00 207115.20 223003.00 280664.09 401816.80 
    173.30 195.50 195.30 164.80 184.30 231.95 332.08 

 12.81% -0.10% -15.62% 11.83% 25.86% 43.17% 
    / 116.50 110.84 116.03 125.68 121.00 121.00 121.00 

 -4.85% 4.68% 8.32% -3.72% 0.00% 0.00% 
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 2004 2005 2006 2007 2008E 2009E 2010E 
       

20462.00 22364.70 30400.00 51985.80 59097.35 32945.22 31807.37 
    29.90 33.10 40.00 79.90 76.70 73.63 78.99 

 10.70% 20.85% 99.75% -4.01% -4.00% 7.27% 
    / 68.43 67.57 76.00 65.06 77.05 44.74 40.27 

 -1.27% 12.48% -14.39% 18.42% -41.93% -10.00% 
       

386195.20 492665.40 580456.00 747708.10 972100.86 698266.43 804996.14 
    580.80 671.70 740.70 980.30 973.70 989.78 1145.03 

 15.65% 10.27% 32.35% -0.67% 1.65% 15.69% 
    / 66.49 73.35 78.37 76.27 99.84 70.55 70.30 

 10.31% 6.84% -2.67% 30.89% -29.34% -0.35% 
       

13490.70 17023.30 27840.40 52024.30 18298.68 7026.69 7537.79 
    54.70 66.70 85.40 77.00 37.20 35.71 38.31 

 21.94% 28.04% -9.84% -51.69% -4.00% 7.27% 
    / 24.66 25.52 32.60 67.56 49.19 19.68 19.68 

 3.48% 27.73% 107.25% -27.19% -60.00% 0.00% 
       

172549.90 251495.70 310300.00 273657.60 384769.47 338980.55 533837.05 
    356.70 604.70 719.90 807.30 871.90 1097.34 1571.03 

 69.53% 19.05% 12.14% 8.00% 25.86% 43.17% 
    / 48.37 41.59 43.10 33.90 44.13 30.89 33.98 

 -14.02% 3.64% -21.36% 30.19% -30.00% 10.00% 
     

54714.20 70377.50 58624.50 164468.00 191600.00 110361.60 118388.86 
    167.10 193.70 229.90 299.10 426.70 409.63 439.43 

 15.92% 18.69% 30.10% 42.66% -4.00% 7.27% 
    / 32.74 36.33 25.50 54.99 44.90 26.94 26.94 

 10.96% -29.82% 115.64% -18.34% -40.00% 0.00% 
       

240754.90 338896.50 396764.90 490149.90 594668.15 456368.85 659763.69 
    578.60 865.10 1035.20 1183.40 1335.80 1542.69 2048.77 

 49.52% 19.66% 14.32% 12.88% 15.49% 32.80% 
    / 41.61 39.17 38.33 41.42 44.52 29.58 32.20 

 -5.85% -2.16% 8.07% 7.48% -33.55% 8.86% 
       
    187700.00 10000.00  

6
EPS PE

   
08E 09E 10E 08E 09E 10E 

PB

 5.55 0.37 0.38 0.50 14.9 14.5 11.2 1.78 
10.5 1.58 0.65 0.79 6.6 16.1 13.2 1.58 

 8.6 1.10 0.55 0.65 7.8 15.6 13.2 2.25 
 10.75 1.12 -0.20 0.16 9.6 -52.5 68.7 2.11 
 4.94 0.41 0.24 0.41 12.0 20.6 12.1 1.61 
 3.36 0.01 -0.12 0.06 - - 58.8 1.25 
 4.85 0.33 0.18 0.25 14.7 26.9 19.4 1.92 



2009

300 20%

300 5% 20%

300 -10% 5%

300 10%

300 10%

300 -10% 10%

1.

6
6

300
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: 6 (100004)
528

21 200120
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(010)84588720 (021)68818898 (0755)83196279 (852) 2237 6409 

(010)84868307 (021)68818890 (0755)82485240 (852) 2104 6580 

(010)84868367

Email: service@citics.com

http://www.citics.com

http://www.spcitic.com 


