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ed (Bey) -F8 177 vk, 4k 7 & 14,080 11,041 21,840 28,614 29,910 5%
e (Bed) -2 (REA) 177 vk 4% 5 & 6,170 5711 12,436 25,742 27,683 8%
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B & 18: F I 55 F K FN

G % b 2011 2012 2013 2014 2015 2016 2017E 2018E
PP 1,052 1,110 1,189 1,338 1,363 1,411 1,483 1,528

(+/-) 6.2% 5.5% 7.2% 12.5% 1.9% 3.5% 5.1% 3.1%

Ed: vEi#to 665 724 795 914 940 1,008 1,075 1,114

(+/-) 10.4% 8.7% 9.9% 15.0% 2.8% 7.3% 6.7% 3.6%

B 1,000 1,119 1,180 1,215 1,144 1,140 1,198 1,220

(+/-) 7.4% 11.9% 5.5% 3.0% -5.9% -0.3% 5.1% 1.9%

R 345 375 392 432 459 480 510 519

(+/-) 0.6% 8.6% 4.4% 10.3% 6.3% 4.5% 6.3% 1.8%

R 1,704 1,736 1,824 1,841 1,867 1,864 1,909 1,969

(+/-) 7.3% 1.9% 5.0% 0.9% 1.4% -0.2% 2.4% 3.1%

BiHiEg 4,101 4,340 4,584 4,826 4,834 4,895 5,100 5,238
(+/-) 6.4% 5.8% 5.6% 5.1% 0.2% 1.3% 4.2% 2.7%

EE (HER) 5,470 5,477 5,440 5,477 5,515 5,558 5,615 5,660
(+/-) -0.1% 0.1% -0.7% 0.4% 0.7% 0.8% 1.0% 0.8%

FHEARE (HMCdiBE) 22,435 23,768 24,941 26,429 26,658 27,210 28,641 29,644
(+/-) 6.3% 5.9% 4.9% 5.5% 0.9% 2.1% 5.3% 3.5%

HAFFM:  Clarksons. -2\ a] HFE HF

B E 19: FHIEHETRKIRFIRA: o E 2018 F449 % 3 7 5422017 FH-F

B % b 2011 2012 2013 2014 2015 2016 2017E 2018E
A& 1,052 1,110 1,189 1,338 1,363 1411 1,483 1,490

(+/-) 6.2% 5.5% 7.2% 12.5% 1.9% 3.5% 5.1% 0.5%

Hod: FE#D 665 724 795 914 940 1,008 1,075 1,075

(+/-) 10.4% 8.7% 9.9% 15.0% 2.8% 7.3% 6.7% 0.0%

P& 1,000 1,119 1,180 1,215 1,144 1,140 1,198 1,220

(+/-) 7.4% 11.9% 5.5% 3.0% -5.9% -0.3% 5.1% 1.9%

AR 345 375 392 432 459 480 510 519

(+/-) 0.6% 8.6% 4.4% 10.3% 6.3% 4.5% 6.3% 1.8%

R 1,704 1,736 1,824 1,841 1,867 1,864 1,909 1,969

(+/-) 7.3% 1.9% 5.0% 0.9% 1.4% -0.2% 2.4% 3.1%

EikiEg 4,101 4,340 4,584 4,826 4,834 4,895 5,100 5,199
(+/-) 6.4% 5.8% 5.6% 5.1% 0.2% 1.3% 4.2% 1.9%

EJE (HE) 5,470 5,477 5,440 5,477 5,515 5,558 5,615 5,647
(+/-) -0.1% 0.1% -0.7% 0.4% 0.7% 0.8% 1.0% 0.6%

FHEAHEE (+ieeiBER) 22,435 23,768 24,941 26,429 26,658 27,210 28,641 29,356
(+/-) 6.3% 5.9% 4.9% 5.5% 0.9% 2.1% 5.3% 2.5%
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2016A  2017E  2018E  2015A  2016A  2017E  2018E  2015A  2016A  2017E  2018E
ABLALIE 2 8]
R 3 ot 5.94 CNY 20.8 125 20.7 15.3 08 0.9 0.9 0.8 44 6.5 42 55
B A Wbt 4.49 CNY 20.6 13.8 25.8 13.4 17 15 1.4 1.3 9.2 11.7 5.7 10.3
LT Wbt 5.65 CNY 65.6 241.3 46.1 24.4 1.8 1.3 13 12 25 0.6 2.8 5.0
P 60.8 65.3 28.8 185 17 1.8 16 15 42 (5.9) 6.7 8.6
P AE 432 13.1 243 18.2 1.8 14 13 13 3.2 36 4.9 7.9
HBLARIE 4 3]
i fig bk 4.30 CNY 12.3 8.0 13.0 9.6 05 0.6 05 0.4 44 6.5 42 55
i B R HH 7.46 usD 17.8 20.7 14.2 11.9 3.0 29 2.6 23 175 14.2 19.3 20.8
W PE ALAEX HH 1.90 UsbD na. na. 336 139 0.5 05 05 0.5 (3.6) (12.0) 16 3.8
A 15.0 14.3 20.3 11.8 13 1.3 12 11 6.1 29 8.4 10.0
AL 15.0 14.3 14.2 11.9 05 0.6 05 05 4.4 6.5 4.2 55
B PR SR8 T b A 8
00CL na 74.60 usD (27.3)  (106.3) 33.8 21.9 13 13 13 12 (4.8) 1.2) 3.8 5.6
Yang Ming na 12.15 TWD 405 (1.3) (107.5) 1519 0.9 12 12 14 22 (90.9) (1) 0.9
Evergreen na 16.75 TWD (8.9) 9.4) 9 11.6 1.0 1.2 1.1 1.0 (11.7) (12.3) 12.3 8.3
MISC Berhad na 7.06 MYR 12.2 14.6 14.1 14.0 0.9 0.9 08 08 7.1 5.9 5.8 5.6
A 4.1 (25.6) (12.8) 49.9 1.0 11 11 11 (1.8) (24.6) 5.2 5.1
AE 17 (5.3) 11.4 18.0 1.0 12 11 11 (1.3 6.7) 48 5.6
B FR#CR T A8
DIANA SHIPPING na 3.98 usD (1.8) (2.3) 4.3) (1.8) 0.39 0.29 0.38 0.42 (21.0) (12.7) (8.9) (22.9)
GENCO SHIPPING na 11.39 usD 0.5) (0.8) 8.3) 0.5) na 0.38 0.40 0.40 na (46.5) 4.9 (83.0)
KAWASAKI KISEN na  2,809.00 usD .9 (5.2) 3.2) 1.9 1.13 0.64 0.99 117 (59.8) (12.3) (31.1) (61.8)
PRECIOUS SHIPPIN na 10.30 JPY (6.0) (11.7) (96.3) (6.0) 1.29 1.19 117 1.16 (21.3) (10.2) 1.2) (19.3)
PACIFIC BASIN n.a 1.66 uUsD n.a 0.4 n.a na 0.83 0.79 0.79 0.77 na 203.9 n.a n.a
FHME (2.6) (3.9) (28.0) (2.6) 0.9 0.7 0.8 0.9 (34.1) 422 (13.7) (34.6)
AE (1.9) (2.3) (6.3) (1.9 1.0 0.7 0.9 1.0 (21.3) (11.2) (8.9) (22.9)
B R i 46 T oA 8)
FRONTLINE LTD na 5.59 usD 75 5.4 (118.9) 75 0.7 0.6 0.7 0.7 8.9 11.3 (0.6) 8.9
SHIP FINANCE na 15.70 uUsbD 10.0 9.6 14.1 10.0 na na n.a na n.a na n.a n.a
TSAKOS ENERGY na 4.24 usD 9.0 95 456 9.0 0.2 0.3 0.2 0.2 2.6 238 0.5 27
NORDIC AMER TANK na 4.10 usD 114 48 (7.5) 11.4 05 0.4 11.4 0.6 48 89  (152.2) 5.4
P 38 13 11.4 3.8 05 0.4 41 8.1 5.4 77 (50.7) 57
A5 95 7.1 3.7 95 05 0.4 0.7 0.8 4.8 8.9 (0.6) 5.4
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Singapore

China International Capital
Corporation (Singapore) Pte. Limited
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China International Capital
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