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Yang Ming TWD 2609 tt equity 13.15 0.21 (4.29) (1.10) 0.56 62.6 (3.1) (12.0) 237 0.7 0.9 1.0 1.0 11 (266) (135) 28 na 0.1 0.1 0.8
Hanjin KRW 000700 ks equity ~ 15,150.00 26,708.13 (72,308.00)  (15,657.00)  3,077.00 0.6 (0.2 (1.0) 4.92 0.1 0.1 0.1 0.1 11.0 (1.9) 8.1) 38.6 204 213 19.0 17.6
Evergreen TWD 2603 tt equity 20.05 021 (2.69) (0.62) 0.96 95.5 (7.4) (32.6) 21.0 1.0 11 12 11 10 (14.5) (5.9) 38 - 02 0.1 13
Wan Hai TWD 2615 tt equity 17.80 0.00 (0.70) 0.42 0.92 8,900.0 (25.3) 42.6 19.3 14 15 14 14 0.0 (6.3) 15 6.3 - - 0.8 2.0
Orient Overseas usb 316 hk equity. 6.03 0.44 (0.54) 0.02 0.52 139 (11.1) 2743 17 0.9 0.9 1.0 0.9 6.4 9.7 (11 7.7 18 0.2 0.2 17
Neptune Orient Lines Limited UsSD NOL SP Equity 1.24 0.05 (0.31) (0.09) 0.09 24.3 (4.1) (13.2) 13.7 1.1 1.1 1.2 1.1 3.2 (23.9) 9.7) 7.5 5.8 - 0.1 11
FHE 1,414.4 (8.1) 40.1 14.7 0.9 1.0 1.0 1.0 33 (156) (4.4) 11.4 4.7 31 2.9 35
kL 62.6 (5.3) (1.0) 13.7 1.0 11 12 11 11 (14.5) (5.9) 75 0.9 0.1 0.1 13
RAFRM: B AR FL2NTTE
AL T e a4, A ﬂh‘k B0 A B AR AEATRAE . AR F 6945 & ST A A 49 & LI M AT IRIE A K 32 69 B A RAEH . K 8] R IL AT R K IR ‘Tﬁt’r\
HA IR ARE] 69N 8] BT EAT ARk T RATR S, & "Tnv i s u] P R PSR ARAT L IR S0 AR TR T oy of B B R 4 Bk A B 5 R 8] T4 ﬁ»k‘m o RARAE GG RRATAL g KN
FiAT, R @H TEATIM foe M ATIF UERTH KB LA FIB. LAH3IA.
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(AT ET) %
5% 2,585 74%
_ 1% 1,867 26%
BEEp (ARF/HHA)
~ 0% 1,483
HBEF):

-1% 1,099 -26%

-5% 381 -74%

10% 209 -86%

L 5% 1,055 -29%

Bz (AR /o) o% 1483
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B & 22: WAFFH R ZFRE

AT HREE (FARHA)
RFFAEA
(Y0Y%)
T EALK
(Y0Y%)
T KA,
(Y0Y%)
TEEA
(Y0Y%)
A
(Y0Y%)
%t
(YoY9s)
FHE R ART/ARHA)
R AL,
(Y0Y%)
T BRATLE,
(Y0Y%)
T KK
(Y0Y%)
TEEA
(Y0Y%)
FABALE,
(Y0Y%)
&3 (ARG /TEY)
(YoY%s)
£EUNARKTER)
AP EALA
(Y0Y%)
T ALK,
(Y0Y%)
T KA
(Y0Y%)
TEEA
(Y0Y%)

H AL,
(Y0Y%)
KEUNARTFR)

(YoY%s)
MR EEUN B
AP
EBATL
EAMA
o [ 2] A
HpAL

2006

1,433
27%
1,352
11%
1,022
33%
1,713
22%
139
87%
5,658
23%

9,725

6,527

3,926

1,182

13,790

5,427

13,931

8,822

4,012

2,024

1,919

30,709

45%

29%

13%

7%
6%

2007

1,628
14%
1,458
8%
1,233
21%
2,749
61%
231
66%
7,299
29%

8,702
-11%
8,855
36%
4,527
15%
1,579
34%
8,542
-38%
5,339
-2%

14,167
2%
12,909
46%
5,582
39%
4,342
115%
1,971
3%
38,972
27%

36%
33%
14%
11%

5%

2008

1,304
-20%
1,376
-6%
1,371
11%
2,710
-1%
181
-21%
6,942
-5%

8,714
0%
7,763
-12%
3,629
-20%
2,026
28%
9,230
8%
4,924
-8%

11,363
-20%
10,684
-17%
4,976
-11%
5,490
26%
1,672
-15%
34,184
-12%

33%
31%
15%
16%

5%

2009E

1,239
-5%
1,239
-10%
1,508
10%
2,710
0%
159
-12%
6,855
-1%

5,735
-34%
3,778
-51%
2,050
-44%
1,461
-28%
7,342
-20%
2,918
-41%

7,104
-37%
4,679
-56%
3,092
-38%
3,958
-28%
1,170
-30%
20,003
-41%

36%
23%
15%
20%

6%

2010E

1,338
8%
1,362
10%
1,629
8%
3,116
15%
163
2%
7,608
11%

8,476
48%
6,018
599%
2,985
46%
2,129
46%
8,623
17%
4,264
46%

11,339
60%
8,199
75%
4,862
57%
6,635
68%
1,402
20%
32,437
62%

35%
25%
15%
20%

4%

2011E

1,365
2%
1,390
2%
1,661
2%
3,179
2%
166
2%
7,760
2%

9,333
10%
6,660
11%
3,304
11%
2,342
10%
8,298
-4%
4,678
10%

12,735
12%
9,255
13%
5,488
13%
7,445
12%
1,376
-2%
36,299
12%

35%
25%
15%
21%

4%
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&R E

difLiE: 201041 12 |

B & 23 K KT R ZFRKE

(AR T BT 2006 2007 2008 2009E 2010E 2011E
L2F: 5.3 28,818 33,895 33,580 27,235 30,964 31,873
(+/-) 22% 18% -1% -19% 14% 3%
g
ES T8 L0 14,446 13,953 13,712 10,447 12,092 12,894
(+/-) 34% -3% -2% -24% 16% 7%
FEAE Y 9,549 8,306 7,587 5,719 7,086 7,651
(+/-) 44% -13% -9% -25% 24% 8%
Bug i 2,470 2,761 2,474 1,807 1,852 1,931
(+/-) 18% 12% -10% -27% 2% 4%
EEMETEA 2,427 2,886 3,651 2,921 3,155 3,312
(+/-) 18% 19% 27% -20% 8% 5%
A BAIAR R 10,413 12,622 14,037 10,683 12,119 12,192
(+/-) 22% 21% 11% -24% 13% 1%
B R A 6,598 7,655 9,999 6,558 7,800 7,717
(+/-) 46% 16% 31% -34% 19% -1%
IR Fa sz BT 3,815 4,967 4,038 4,126 4,319 4,475
(+/-) -5% 30% -19% 2% 5% 4%
EEY &Y ¥ 3 3,959 7,081 5,556 5,896 6,480 6,487
(+/-) -7% 79% -22% 6% 10% 0%
Hbak SR A - 15 21 5 5 5
(+/-) na n.a 40% -76% 0% 0%
i L4 1,901 5,207 1,169 (6485) 2,308 5,338
(+/-) -61% 174% -78% -655% -136% 131%
B AEBBER
FARE A (/AT ) 216 156 163 122 140 155
(+/-) 23% -28% 4% -25% 15% 10%
e (AT AR 2.2 2.5 2.4 1.7 1.9 2.0
(+/-) 9% 15% -5% -28% 8% 8%
FRHAARS (F4) 427 371 353 326 313 301
(+/) -7% -13% -5% -8% 4% -4%
A (R ) 307 387 608 429 494 518
(+/-) 67% 26% 57% -29% 15% 5%
FAHEARA (R AFAEA) 90 133 119 126 128 131
(+/) -16% 48% -10% 6% 2% 2%

HAPRI: 2158 s G T

AR P 6945 L3RR T S ATF6 FAE, K& xFik

8 69 A2 A b B R A AEATARIE . R4 7 6943 & AT A K 09 & L IF M AT AE H5 5% 5% 49 B A SAE Ao

RN B B I PTR R IR T ik

FATARA BB 69 8] B RAT A9IE 55k TR AT B, SR T AR A it 8 3R A AR T ARAT L 5 IR S0 AIRAE TR T o o ) [0 B ik A B 5T AN 8] T A48 AR 69 MRAAR A K 8
PR, R @ TAEMIMAAATIZMMERTH KB LH. FIE. RARI A,



CICC

35 g 4

B & 24 Ly % 2 0 M 55 7)1 &

2005 2006 2007 2008 2009E 2010E 2011E
AER ARTES)
BN 28,625 30,908 39,357 35,110 20,965 33,617 37,597
(+-) 32% 8% 27% -11% -40% 60% 12%
ERIER:) 4,907 1,901 5,207 1,169 -6,485 2,308 5,338
(+-) -10% -61% 174% -78% -655% -136% 131%
B A 3,987 894 3,900 104 -7,094 1,543 4,519
(+-) -13% -78% 336% -97% -6928% -122% 193%
F)E %7 4,107 899 3,914 144 -7,044 1,593 4,568
(+-) -11% -78% 335% -96% -4988% -123% 187%
VIR FA R 2 6 4 25 -269 62 183
V2B E) B A R A 3,379 669 3,290 131 -6,461 1,483 3,702
(+-) -15% -80% 392% -96% -5048% -123% 150%
PGB B (L) 0.29 0.07 0.28 0.01 -0.55 0.13 0.32
(+-) -15% -74% 281% -96% -5048% -123% 150%
ALRERL ARTFET)
ZEEHNERET SR 5,046 2,380 6,106 3,330 -3,789 3,529 6,245
BREDNE AT SR -5,139 -2,412 5,171 -9,118 -4,973 -2,973 -5,373
f AL R 93 -32 935 -5,788 -8,762 556 872
BRE DN FT ST -2,284 -420 12,378 1,117 -300 1,167 461
BIARN(E) -2,437 -511 13,348 -4,722 -9,164 1,621 1,231
TEAER (ARTEZS)
®FRA 3,427 2,916 16,398 11,676 2,512 4,133 5,364
AT~ 4,124 4,515 6,545 3,701 2,454 3,518 3,834
AT 7,551 7,430 22,943 15,377 4,966 7,651 9,198
B 5% = 4R 16,907 20,238 24,114 26,710 34,529 36,019 37,298
Hp3E A 3,870 3,034 5,974 8,211 3,263 2,545 4,220
A 20,777 23,272 30,089 34,922 37,792 38,565 41,519
Ex” 28,328 30,702 53,032 50,299 42,758 46,216 50,717
A ik 3,715 4,832 8,175 9,693 8,034 9,784 10,428
B EEEN 5,107 5,615 4,367 4,232 5,182 5,448 5,522
PN Ry 8,162 9,676 9,281 8,154 9,104 9,370 9,444
fi 4t 11,876 14,508 17,457 17,847 17,139 19,154 19,872
b HIEFRAR S 38 43 698 713 444 506 690
RARE 16,414 16,151 34,878 31,738 25,175 26,556 30,156
MRA 6,030 6,030 11,683 11,683 11,683 11,683 11,683
T ) 10,384 10,121 23,195 20,055 13,492 14,873 18,473
b3 E Y S g 2.72 2.68 2.99 2.72 2.15 2.27 2.58
W55 bu
FARCES
ER RS 17% 6% 13% 3% -31% 7% 14%
2l )i 14% 3% 10% 0% -34% 5% 12%
HLAT A8 F 14% 3% 10% 0% -34% 5% 12%
AR E 12% 2% 8% 0% -31% 4% 10%
Pl
NeE 0.9 0.6 2.0 1.2 0.3 0.4 0.5
A F 2.0 1.5 2.8 1.6 0.6 0.8 0.9
A
B SR B I E 17% 27% -24% -3% 32% 29% 24%
K= fifE 42% 47% 33% 35% 40% 41% 39%
BALAT AR 4% A -8.7 -0.7 5.1 0.8 72.1 -4.4 -13.8
AF AT
AR E 12% 2% 8% 0% -31% 4% 10%
RS 101% 101% 74% 70% 49% 73% 74%
KRR 1.7X 1.9X 1.5X 1.6X 1.7X 1.7X 1.7X
AP E R E 21% 4% 9% 0% -26% 6% 12%

BRI TG FBIN TR

ARG P 045 8RBT AT O SA, Ko 3 RER AT B 6 A B S FARAEATARIE . 3 F 6945 8 S5 K 00 T I AR AT AR T 3% 60 A SR A A 8 I PTG Tt T e &
B P A5 002 8 B SAT 00HE A kAT K B, R T A A 3 B R B AT SR e AR TR T P I R AR AR A AN 8 TR AR 6 ML K A

AE
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