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BIAAR T 1Q2008 2Q2008 3Q2008 4Q2008 1Q2009 2Q2009 3Q2009 4Q2009 1Q2010 2Q2010 3Q2010 4Q2010 1Q2011

B 11,988 18,183 12,950 4,207 4,259 5,184 4,443 6,590 7,774 13,463 16,939 13,591 17,057
Bk R A 10,756 16,308 11,537 3,274 3,590 4,517 3,916 5,379 7,042 11,205 13,873 11,478 13,738
24 1,232 1,875 1,413 933 669 667 527 1,211 733 2,258 3,066 2,113 3,319
HE R 247 325 275 232 144 168 152 263 178 380 463 229 532
&8 R 335 616 512 199 431 482 452 612 487 545 790 912 796
%% F) 104 114 104 -126 106 12 31 -18 113 139 196 222 189
P RALAR & 20 11 21 691 -5 214 9 179 -371 401 3 243 -8
FRANE 55 24 -33 372 654 779 95 40 13 -70 32 63 10
kA8 481 713 733 -161 564 582 -51 225 404 725 1,696 613 1,726
ST IN 13 15 7 171 23 12 24 114 113 82 20 77 87
Bk ik 1 14 4 25 1 2 3 21 1 4 4 46 4
FANEP-E 493 714 736 -16 586 592 -31 318 516 803 1,711 645 1,808
FIT AL 49 57 25 111 144 126 15 99 97 137 224 366 509
#A9 444 657 711 -127 442 465 -46 219 420 666 1,487 279 1,299
b ER Fok S 38 37 36 168 23 58 4 36 65 107 75 -398 -59
V3 B B3] 4 F) 406 620 676 -295 419 407 -50 183 354 558 1,412 677 1,358
ESFIE 10.3%  10.3%  10.9%  22.2% 157% 12.9%  11.9%  18.4% 9.4% 16.8%  181%  155%  19.5%
2 b AR SRR R 3.6% 3.8% 59% -12.7%  -2.1%  -3.8%  -3.3% 2.8% 5.0% 5.9% 9.8% 4.0%  10.1%
FLAT 4 A IRAZTE 3.6% 3.8% 5.9% -9.2% -1.6% -3.6% -2.8% 4.2% 6.5% 6.5% 9.9% 4.3%  10.5%
AR A R IR 3.2% 3.5% 57% -11.9% -5.0%  -6.0%  -3.2% 2.7% 5.2% 5.5% 8.6% 1.6% 7.6%
ROE/#- % & 2.5% 4.3% 4.7% -2.2% 3.1% 31%  -0.4% 1.3% 2.4% 3.9% 9.8% 4.2% 7.7%
A SRR & 2.1% 1.8% 2.1% 5.5% 3.4% 3.2% 3.4% 4.0% 2.3% 2.8% 2.7% 1.7% 3.1%
L kS 2.8% 3.4% 4.0% 47%  10.1% 9.3%  10.2% 9.3% 6.3% 4.0% 4.7% 6.7% 4.7%
% R FTAFRLE 10.0% 8.0% 3.3% -710.3%  24.6% 21.3% -50.3% 31.1% 18.7% 17.1% 13.1% 56.8%  28.1%
YRR R b 8.5% 5.6% 5.0% -132.5% 53% 12.6%  -9.0% 16.4%  155%  16.1% 5.0% -142.9% -4.6%
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2007A  2008A  2009A  2010A
34,049 29,099 5574 25440
9,724 10,050 11,013 16,632
4,536 7,771 3,600 5,351
2,444

452 407 815 1,902
48,761 47,327 20,476 51,768

2007A 2008A 2009A 2010E
-30,879  -25,949 -3,263  -20,485
-8,647 -8,945 -9,534 -14,253
-3,851 -6,551 -2,977 -4,411
-3,246

-427 -429 -733 -1,202
-43,804  -41,874  -17,402  -43,598

2008A 2009A 2010E

2011E 2012E 2013E
41,766 46,020 50,622
20,107 21,715 22,801
6,956 8,695 10,869
4,914 7,353 8,976
1,997 2,097 2,202
75,740 85,880 95,469

2011E 2012E 2013E
-34,791 -38,703 -43,029
-18,096 -19,326 -20,293
-5,565 -6,869 -8,586
-4,732 -6,544 -7,630
-1,697 -1,782 -1,871
-64,882 -73,225 -81,409
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9.3% 10.8% 14.6% 19.5%
11.1% 11.0% 13.4% 14.3%
15.1% 15.7% 17.3% 17.6%

-32.8%

5.3% -5.2% 10.0% 36.8%

10.2% 11.5% 15.0% 15.8%

2007A 2008A 2009A 2010E

16.7% 15.9% 15.0%
10.0% 11.0% 11.0%
20.0% 21.0% 21.0%

3.7% 11.0% 15.0%
15.0% 15.0% 15.0%
14.3% 14.7% 14.7%

2011E 2012E 2013E
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69.8% 61.5% 27.2% 49.1%
19.9% 21.2% 53.8% 32.1%
9.3% 16.4% 17.6% 10.3%
0.0% 0.0% 0.0% 4.7%
0.9% 0.9% 4.0% 3.7%
100% 100% 100% 100%

55.1% 53.6% 53.0%
26.5% 25.3% 23.9%
9.2% 10.1% 11.4%
6.5% 8.6% 9.4%
2.6% 2.4% 2.3%
100% 100% 100%
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2007A 2008A
48,761 47,327
-43,804 -41,874
4,902 5,426
-1,153 -1,080
-1,598 -1,661
-372 -196
1,466 418
3,457 1,767
3,500 1,927
-175 -242
3,326 1,685
3,165 1,407
-1,086 3,367
-2,998 -2,527
5,448 -959
1,364 -119
3,054 3,101
758 853
8,900 4,194
1,694 1,014
1,147 884
7,715 7,833
25,150 18,818
4,154 1,265
199 502
913 1,603
6,342 7,154
694 944
2,360 2,645
978 1,150
15,899 15,739
41,049 34,558
2,697 2,207
2,525 1,013
6,980 4,391
530 688
937 757
418 422
1,396 1,583
1,368 270
17,918 12,399
4,462 6,548
5,588 7,224
23,506 19,623
2,662 2,662
13,251 10,767
15,914 13,429
1,629 1,506
17,542 14,934
41,049 34,558
10.1% 11.5%
7.9% 4.5%
7.1% 3.7%
6.5% 3.0%
7.7% 4.1%
19.9% 10.5%
57.3% 56.8%

2009A
20,476
-17,402
3,022
-728
-1,976
-131
1,568
1,320
1,465
-385
1,081
959

970

3

521
1,493

5,269
1,691
3,863
1,074
1,123
6,754
20,535
1,176
992
1,931
7,695
573
2,778
1,207
16,823
37,358
4,157
1,226
4,462
1,271
813
623
1,477
455
15,197
5,609
6,334
21,532
2,662
11,536
14,198
1,628
15,827
37,358

14.8%
7.8%
6.4%
4.7%
2.6%
6.8%

57.6%

2010A
51,768
-43,598
8,094
-1,250
-2,734
-670
39
3,438
3,675
-824
2,851
3,002

1,483
-2,730
477
-770

4,656
509
8,130
2,433
2,236
13,424
33,792
768
1,336
1,548
10,006
1,698
3,219
1,169
20,339
54,131
8,309
2,539
9,118
1,936
1,366
789
2,388
2,845
29,971
3,912
4,953
34,924
2,662
13,561
16,223
2,984
19,207
54,131

15.6%
8.4%
6.6%
5.8%
5.5%

18.5%

64.5%

2011E
75,740
-64,882
10,773
-2,007
-2,878
-178
25
5,705
5,726
-893
4,833
4,664

4,548
-1,334
-2,277

937

4,734
3,113
11,205
3,113
1,660
12,450
38,681
773
1,336
1,573
10,540
1,340
3,269
1,169
20,597
59,279
7,609
2,133
11,021
2,133
1,155
1,169
2,311
2,045
30,885
4,112
5,153
36,038
2,716
17,372
20,088
3,153
23,241
59,279

14.2%
7.8%
7.5%
6.2%
7.9%

23.2%

60.8%

2012E
85,880
-73,225
12,561
-2,276
-3,166
-185
125
7,027
7,056
-1,101
5,955
5,479

5,350
-1,797
-2,136

1,418

6,152
3,529
12,706
3,529
1,882
14,117
44,329
778
1,336
1,698
10,749
1,668
3,316
1,169
21,316
65,644
6,909
2,407
12,438
2,407
1,304
1,319
2,407
1,545
32,046
4,312
5,353
37,399
2,716
21,900
24,616
3,629
28,245
65,644

14.6%
8.4%
8.2%
6.4%
8.3%

22.3%

57.0%

2013E
95,469
-81,409
13,955
-2,530
-3,341
-197
125
7,978
8,018
-1,251
6,767
6,158

6,621
-2,097
-2,083

2,440

8,592
3,923
14,124
3,923
2,092
15,694
50,770
783
1,336
1,823
11,267
1,902
3,363
1,169
22,245
73,015
6,209
2,676
13,828
2,676
1,450
1,467
2,676
1,245
33,537
4,512
5,653
39,090
2,716
26,971
29,687
4,238
33,926
73,015

14.6%
8.6%
8.4%
6.4%
8.4%

20.7%

53.5%
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L) B RRA ®H O OKEH ETME P/E P/B
11-4-25 USD mn 2010A/E 2011E 2012E 2013E 2010A/E 2011E 2012E 2013E
B AT WA
TEHEL 601989 CH Equity CNY 12.58 17,655 2735 21.88 19.89  18.08 380 na. n.a. n.a.
W B A5 A8 600150 CH Equity CNY 77.00 7,810 19.54 16.82 15.24 14.25 3.20 2.68 2.30 2.05
T s E FRA 600685 CH Equity CNY 30.61 1,904 29.40 20.65 19.11 18.80 4.59 3.60 3.23 2.86
JAEE FRB 317 HK Equity HKD 15.96 1,904 12.89 9.05 8.37 8.24 2.01 1.58 1.41 1.25
TEREAA 000039 CH Equity CNY 24.00 7,791 21.29 1398 11.90 10.59 3.94 3.25 2.65 2.20
& EHAB 200039 CH Equity HKD 17.74 7,791 13.23 8.69 7.39 6.58 2.45 2.02 1.65 1.36
Fle®F LA 600320 CH Equity CNY 7.12 4,417 n.a. 109.32 23.81 14.51 2.05 2.01 1.87 1.69
HEE LB 900947 CH Equity usb 0.66 4,419 n.a. 66.29 14.44 8.80 1.24 1.22 1.14 1.03
EEL 1101 HK Equity HKD 6.98 6,287 19.56 9.71 8.30 7.62 2.96 2.24 1.85 1.60
HF i Ask YZJ SP Equity SGD 1.81 5,631 12.01 11.63 11.07 10.84 3.70 3.05 2.55 2.16
JEN BT AR 716 HK Equity HKD 3.77 1,171 15.58 9.50 11.08 11.73 3.14 2.49 2.05 1.67
3 3 ek COS SP Equity SGD 2.34 4,248 21.06 19.02 17.21 17.08 4.37 3.74 3.26 2.99
FHE 37.26 32.23 21.68 12.97 3.79 3.21 2.78 2.09
AL 21.06 19.02 14.44 11.73 3.70 2.87 2.43 1.87
| 2 A
Hyundai Heavy Industries 009540 KS Equity KRW 537000 37,742 13.56 9.25 8.96 n.a. 3.32 2.65 2.20 n.a.
Samsung Heavy Industries 010140 KS Equity KRW 45650 9,747 14.10 13.49 15.18 n.a. 3.47 2.94 2.59 n.a.
Daewoo Shipbuilding & Marine 042660 KS Equity KRW 44250 7,832 10.97 11.37 13.22 11.13 2.07 1.84 1.67 1.51
Keppel Corp Ltd KEP SP Equity SGD 12.90 16,921 12.81 15.75 14.69 13.55 3.07 2.85 2.59 2.42
Sembcorp Marine Ltd SMM SP Equity SGD 599 10,126 14.46 18.26 18.15 17.16 4.79 4.58 4.04 3.51
Mitsui Engineer & Shipbuild 7003 JP Equity JPY 206.00 1,691 8.68  11.02 9.22  12.05 1.06 1.05 0.98 0.91
F 348 1243 13.19 13.24 1347 2.96 2.65 2.35 2.09
WAzl 13.18 12.43 13.95 12.80 3.20 2.75 2.39 1.97
P lE-LE 29.42 26.79 19.27 13.09 356 3.04 265 2.09
P AE-TC % 15.58 15.75 14.44 12.05 3.32 2.77 2.43 1.87
HFAA % Bloombery, #£2\5] HF%
B £S5 #EFEL NB K9 PIE 2 PIB 1414 /7 £ % 7 X /7]
000039 P/E band 000039 P/B band

40 + e P | aSt 8Xx 15X sm— 30X em—0) 40 + =Py Last 1X 2X = 3X em—5 5X

. | /M a5 | Rmb

30 + .

25 1 (]
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10 A -

v
5 7W’I M
0 t t t t t t t
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200039 P/E band 200039 P/B band
25 - HKD  =Px Last BX e G e 15X 20X 25 + HKD  ===PXx Last 1X 15X wm— DX 3X

20 ~
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AipE T FRadk Ay TR 8] (LR E T EER AP G IEAL T BN L5 F48 ) B4, AIRE 4915 L3RR T RAVAA T 69 AT AL, 2+ R4 RbAT
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
T 4915 SAe & NAAT IR Z MG, FFR R F 4 G T A 6. MERAFE TR, LREHMEE. Bk, Wi SLFF B E0F LM 5B E I, AHRHER
AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,

AR RATIL. IR ATNCA AIRAE B B B e EAPB. ZF T, P ATANAE @4 By T M Lk, 269 RILIF R AR A B8 R Frfedntk, £
FRIEH, TN TRALE S ARENBTL. AT R —B LIRS,

N A E AR . R AR AR F b AT G R IE R MBI A AR, R RE 69047 7 ik 0 5k R4 @ LK FRE B ILAE IR —3) T 386 Ao/ X
HAEL e EAT W I A A IR TR HCE B AT A6 S S, AN R S E AT BN TTAR AL T L 530 11T ik 2k B ARRE T ey &
PIEE S E S SIS S

AR T ARSI R E L 2WE 0¥ B B F2 kA BIE AR F ) T 5534,

AIRE T T o % A Ak g 3 B A8 o F B B A gk (Fhodk) A RS (P2 MRAFAH M GEABEEY & (WS %) 2L TF@ATRAH
BARAM IR H AL, RAERIRE T EILNH, HEM B P R ERIBEH L2 (W 5F %) H 36 KahEAT Al 4 BUR A RAGAATIEAF) B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et

AFRE TR B ARk IR S I A M 60 P B E FRaak (3EE)) AR (“PAEE”) 8 T a3k E 5 KA F MR TH RIREHEATF 0B P R4, AREFAR
RARSH AT FRGAEATIAALA L

oo 8] R T AR A E R R K 6 B AR A B R T2 B R R R R

5
BRI ROLT, F 208 T RS HA AR T IRANE) I RATIIEA K T AT Gy, AT b X80 3 RS F P TAAT L SRS, Bk, A
LGB o8] AR HAD KA R T B A A2 A ARSI BB QY A A 207 R B FH RIS TR R IR 0y E— 15 R IE.

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
FRBATAE: AT RAEM 12 AN A Z A AT A 200004 B IR, 10%~20%F “HHAAEST. -10%~10%A “FiE7. -20%~-10%F “HIF7. -20% A T A @i,
FARE WA A T A8 A, AP @HFTEMIMBAIATEMETY KL, 808, T8, 7B LAKGIA.
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