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2

1

50% 500kV
150%

50%
100%

55

8586

2340

1092611300

3042

14342

32% 30% 31%
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2010

07 08

&

21
EPS PE

07 08E 09E 07 08E 09E
PEG

21.37 0.63 0.90 1.54 34 24 14 0.33 40

12.45 0.34 0.47 0.91 37 26 14 0.27 20

8.93 0.31 0.30 0.75 29 30 12 0.20 18

27.78 0.99 1.33 2.20 28 21 13 0.32 44

21.09 0.45 0.81 1.40 47 26 15 0.36 30

2008 11 21

2

 “

2 5
4 3.5

2009
4500 8500 1100

1600 450 1500 17650

75% 70% 78% 45% 50% 70%

12173 2008 37%
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22

 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E

( ) 509 624 533 516 880 1553 1772 3000 4500 5500

% 23% 22% -14% -3% 70% 84% 14% 69% 50% 22% 

2670 3212 3715 4702 5485 6231 6489 6100 8500 9000

% 15% 20% 16% 27% 17% 14% 4% -6% 39% 6% 

174 170 294 408 689 869 886 1000 1100 1200

% 30% -2% 73% 39% 69% 26% 2% 13% 10% 9% 

( ) 800 1200 1600 2000

%        50% 33% 25% 

280 350 450 550

%        25% 29% 22% 

560 787 814 790 827 933 1027 1200 1500 1900

% -8.65% 41% 3% -3% 5% 13% 10% 17% 25% 27% 

3913 4792 5356 6417 7881 9586 11254  12850  17650 20150 

% 22% 12% 20% 23% 22% 14% 37% 14% 

23

 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 

382  468  400  387  660  1165  1329  2250  3375  4125  

% 23% 22% -14% -3% 70% 76% 14% 69% 50% 22%

1869  2248  2600  3292  3839  4362  4542  4270  5865  6120  

% 15% 20% 16% 27% 17% 14% 4% -6% 37% 4%

136  132  230  318  537  678  691  780  858  936  

% 30% -2% 73% 39% 69% 26% 2% 13% 10% 9%

      360  564  800  1040  

% 57% 42% 30%

      140  175  225  275  

% 25% 29% 22%

  596  580  558  616  719  840  1050  1330  

% -3% -4% 10% 17% 17% 25% 27%

2387  2848  3826  4577  5595  6820  7782  8879  12173  13826  

% 20% 22% 22% 14% 37% 14%

“
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601186.SH/01186.HK
601390.SH/00390.HK 01800.HK

600820.SH
600068.SH

24
EPS PE

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

10.68 0.34 0.48 0.70 32 22 15 2.8 12.50 

5.96 0.15 0.31 0.43 41 19 14 2.3 7.80 

11.19 0.40 0.58 0.76 28 19 15 2.3 12.00 

9.21 0.42 0.56 0.73 22 17 13 3.3 11.20 

2008 11 21

3

2008 2008
5-8

2009

2008 2009
2010

2009 2
3

4.88

25 2009

09 8000

09 8500

09 9000

09 4000

09 4500

09 5000

10%

10%
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26 2009 /

5100/3.5 6100/4.2 7100/4.9 9100/6.3 10100/7.0 11100/7.7 13100/9.0 14100/9.7 15100/10.4

6150/4.2 7150/4.9 8150/5.6 10150/7/0 11150/7.7 12150/8.4 14150/9.8 15150/10.4 16150/11.1

7200/5.0 8200/5.7 9200/6.3 11200/7.7 12200/8.4 13200/9.1 15200/10.5 16200/11.2 17200/11.9

    /

2008 14.5
1.9-2.6

2
2009 7.0-9.1

2009

2009

2
3

2009
2010

2009

27
EPS PE

07 08E 09E 07 08E 09E
PB

25.39 1.41 1.72  1.97 18  15 13 3.6 30.00 

15.17 0.73 1.03 1.20 21 15 13 3.0 18.00 

9.61 0.30 0.37  0.70 32  26 14 3.5 10.00 

6.78 0.01 0.43 0.65  678 16 10 2.9 10.00 

15.55 0.44 1.10 1.44  35  14 11 3.2 21.00 

10.5 0.33 0.64 0.90  32 16 12 3.3 14.00 

2008 11 21    
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4

2009 09

09

08 4 09
15%

08
4

09
15%

18%
25%

28 09

19% 15% 11% 7% 3% -1% -5% 

70% 34% 31% 28% 25% 21% 18% 15% 

60% 31% 28% 25% 22% 18% 15% 12%

50% 28% 25% 22% 18% 15% 12% 9% 

40% 25% 22% 19% 15% 12% 9% 6%

30% 22% 19% 15% 12% 9% 6% 2% 

20% 19% 16% 12% 9% 6% 3% -1% 

10% 16% 12% 9% 6% 3% -1% -4% 

57 08-09

10%

15%

20%

25%

30%

35%

02 03 04 05 06 07 08 09 10 11 12

08 09
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09

29
EPS PE

07 08E 09E 07 08E 09E
PB

17.57 1.10 0.95 1.55 16 18 11 4.5

38.74 5.50 6.80 9.50 7 6 4 2.5

14.22 0.88 1.23 1.40 16 12 10 4.2

16.5 0.05 1.35 1.55 330 12 11 6.5

8.82 0.59 0.78 0.95 15 11 9 2.4

12.3 1.90 1.92 2.30 6 6 5 2.4

6.79 0.57 0.68 0.88 12 10 8 2.9

4.89 0.21 0.31 0.41 23 16 12 2.3

4.39 0.09 0.12 0.17 49 37 26 3

11.7 1.20 0.92 1.05 10 13 11 2.4

7.78 0.90 0.75 0.88 9 10 9 1.4

5.45 0.31 0.33 0.38 18 17 14 2.1

2008 11 21

5

2008
2007 2008

2009 2009

2009

2009 2009

2009 2008
27% 38% 2009

20-25% 30% 2009
2008 2 2008
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2009 2009

2009
2009

30

EPS PE

07 08E 09E 07 08E 09E
PEG

22.62  0.92 0.88 1.20 25 26 19 0.84 31

19.65  0.37 0.57 0.87 53 34 23 0.65 28

24.74  0.55 0.78 1.03 45 32 24 1.02 28

S 14.01  0.29 0.50 0.65 38 22 17 0.81 21

7.30  0.19 0.35 0.44 38 21 17 0.67 14

13.99  0.39 0.59 0.78 36 24 18 0.71 17

17.54  0.33 0.72 0.97 53 24 18 0.72 25

2008 11 21

6

1-8
6277 172 14

1-10 2291 17 1-9 426
26 17.3%

110
105 2009 1

2020
3% 21%

31

12
CRT CRT LCD

2000 1000
1500

2500 1000 2000
2000

2007 12 1 2008 5 31
2008 12 31 2008 12 1 2012 11 4

12

90%

5
10

20

3
10
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2009 ABS PP
18 30 12 5 5%

10

4 1

32
EPS PE

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

18.15 1.48 1.70 2.00 12 11 9 4.0 25.50

8.65 0.79 0.87 0.99 11 10 9 3.7 13.10

9.00 0.73 0.81 0.92 12 11 10 1.9 12.07

12.20 0.62 0.85 1.11 20 14 11 3.0 16.89

38.20 2.13 2.93 3.90 18 13 10 10.4 58.69

2008 11 21

7

60%-70

08

1-8
7.4 34.19

09 09

09

17% 09 43
98
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33

2002-2005 2006 2007 2008E 2009E 2008E 2009E 2008E 2009E 

23% 25% 18% 8% 5% 8% 5% 0% 0% 

18% 19% 26% 24% 18% 24% 18% 0% 0%

25% 22% 22% 14% 10% 14% 10% 0% 0%

27% 28% 37% 0% -5% 0 0 0% 5%

34
2008E 2009E

8 1
2% 

11 1
1% 

12
3% 6% 

( ) 0.33 0.07 0.11  

0.51 2.52 

73 15 22.10 530.41 

110.10 530.41 

2007 1210    

09
60-70%

A

35
EPS PE

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

9.70  0.80 0.96 1.17 12 10 8 0.64 12.48

3.92  0.28 0.35 0.45 15 11 9 0.68 5.25

24.04  0.90 1.30 1.90 27 18 13 0.85 29.12

11.79  0.64 0.80 0.98 18 15 12 0.87 14.40

9.50  0.58 0.74 0.89 16 13 11 0.73 12.58

A 6.72  0.65 0.71 0.80 10 9 8 0.89 7.10

7.95  1.19 0.65 0.70 7 12 11 - 9.75

2008 11 21

8
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36

2008 9.32 5.88 4.00 2.51 
5.84 5.86 3.67 2.02 

2007 249.56 121.58 84.48 96.17 
2008 286.61 181.42 139.10 112.60 

2008 6.95% 7.76% 7.15% 4.80% 

2008 269.94 175.59 144.45 117.03 
0.81 ,

2.19 1.42 1.17 0.95 

2009 100 ,   

4.89 3.18 2.61 2.12 
2009 60.43 33.95 12.48 18.60 

/ 8.08% 9.60% 20.77% 11.77% 
, 1.82 0.01 0.21 0.41 

, 3.02% 0.02% 1.71% 2.22% 

37 50% 2007

( ) 36 24 24 42 30 31 
14 16 10 16 15 14

( ) 4,739 1,982 2,855 2,837 2,929 3,111 
11.37 4.76 6.85 6.81 7.03 7.47 

600048 000024
002244

38

EPS PE

07 08E 09E 07 08E 09E
NAV 

A 6.65 0.44 0.45 0.55 15.1 14.8 12.1 5.03 
15.39 0.61 1.00 1.31 25.3  15.4 11.7 16.48 

4.83 0.36 0.48 0.62 13.6 10.1 7.8 4.50 
8.1 0.29 0.36 0.44 27.5 22.5 18.4 9.54 

13.98 0.91 0.92 1.14 15.3 15.2 12.3 16.10 
7.45 0.44 0.62 0.71 17.0  12.4 10.5 7.34 

2008 11 21
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9
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39
EPS PE

07 08E 09E 07 08E 09E
07PB

23.55 0.93 1.32 1.74 25  18 14 2.6 34.8 

5.72 0.29 0.29 0.31 20 20 18 2.2 7.50 

15.02 0.54 0.6 0.77 28  25 20 3.8 15.4 

9.19 0.21 0.28 0.38 44 33 24 6.8 12.8 

9.14 0.26 0.37 0.49 35  25 19 1.6 12.8 

2.29 0.29 0.33 0.36 8 7 6 0.8 3.30 

59.47 4.28 5.82 6.84 14 10 9 3.2 81.5 

2008 11 21

10

08 10
-4.0% -2.2%

74% 76% 5.5

09 6-9% 08-10
6.6% 2.9% 4.8% 09 0% 3% 6%

9.4% 6.0% 2.4% 98

09

10% 15% 300MW
600MW

40 2003-2010

 0.4 GDP 0.4 FAI 0.2

kWh/ kWh

GDP

% kWh

FAI

%

FAI 
kWh

kWh

2003A 12.92 1,473 19,032 10.00 1.56 19,032 26.2 0.595 19,032 19,032 15.6%

2004A 13.00 1,672 21,735 10.10 1.41 21,735 23.7 0.599 21,735 21,735 14.2%

2005A 13.08 1,896 24,788 10.20 1.38 24,788 25.6 0.549 24,788 24,788 14.0%

2006A 13.14 2,158 28,368 11.60 1.24 28,368 22.2 0.650 28,368 28,368 14.4%

2007A 13.21 2,465 32,565 11.90 1.24 32,565 20.0 0.740 32,565 32,565 14.8%

2008E 13.24 2,621 34,712 9.50 0.75 34,886 14.7 0.380 34,384 34,716 6.6%

2009E 13.27 2,678 35,542 8.30 0.30 35,754 15.2 0.200 35,430 35,604 2.6%

2010E 13.30 2,774 36,907 8.50 0.45 37,122 15.4 0.300 37,067 37,025 4.0%
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PB 1.1-1.8 1.5-2.0

P/E

41

EPS PE

07A 08E 09E 07A 08E 09E
PB

5.41 0.23 0.03 0.25 23.3 180.3 21.6 2.1 

7.24 0.50 -0.29 0.27 14.6 -25.0 26.8 1.9 

A 5.89 0.25 -0.04 0.15 23.8 -147.3 39.3 1.7 

6.34 0.31 -0.02 0.15 20.2 -317.0 42.3 2.6 

4.79 0.49 0.01 0.33 9.9 479.0 14.5 1.4 

8.56 0.52 0.15 0.33 16.3 57.1 25.9 2.2 

2008 11 21

11

2009

2009

42

 2008E 2009E YoY 09/08 

8213  7392  -10.00% -821  
15514  17065  10.00% 1551
23727  24457  3.08% 730  

7757  8533  10.00% 776  
1825 1825 0.00% 0
3194  3194  0.00% 0  
9126 9445 3.50% 319

21902  22997  5.00% 1095  

45629  47454  4.00% 1825  

1580  1490  -5.70% -90  
5950 5000 -16.00% -950  

50000  51000  2.00% 1000  
47490  1860

36 35
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09
PB

0.8
3-10%

2009

43
EPS PE

07 08E 09E 07 08E 09E
PB

5.75 0.83 0.88 0.80 6.9 6.5 7.2 1.5 10.0 

3.96 0.75 0.43 0.42 5.3 9.2 9.4 1.0 6.0 

5.26 0.52 0.40 0.50 10.1 13.2 10.5 1.2 7.0

6.16 0.93 0.50 0.45 6.6 12.3 13.7 1.0 8.0

4.49 0.59 0.32 0.38 7.6 14.0 11.8 0.8 6.0

5.18 0.72 0.57 0.55 7.2 9.1 9.4 1.3 7.0

4.55 0.34 0.26 0.30 13.4 17.5 15.2 1.6 6.0

5.12 0.73 0.54 0.46 7.0 9.5 11.1 0.9 6.0

7.05 1.04 0.99 0.75 6.8 7.1 9.4 0.9 10.0 

3.77 0.37 0.34 0.32 10.3 11.1 11.8 1.0 5.0 

2008 11 21

12

08 9
GDP

09
09

09
FOB 4750 5681 /

11

09
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44 2009

45

EPS PE

07 08E 09E 07 08E 09E
PB

33.29 0.06 0.31 4.55 580 107 7 10.1 68.25 

30.99 1.72 6.00 3.00 18 5 10 3.2 

10.9 0.89 1.03 1.17 12 11 9 4.0 14.4 

88.12 1.29 3.30 6.49 68 27 14 26.2 97.35 

5.65 0.41 0.38 0.49 14 15 11 1.2 6.37 

5.88 0.62 0.43 0.41 10 14 14 1.5 6.05 

6.36 0.46 0.40 0.50 14 16 13 1.8 7.5 

2008 11 21

13

40 50

60-80 / 2008
WTI 100 / 2009 70 /

2008

09
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46

WTI
/ 40 50 60 70 80 90 100 105

0.30 0.54 0.67 0.86 1.07 1.10 0.83 0.88

0.34 0.55 0.75 0.92 1.08 1.21 1.27 1.29

0.28 0.43 0.65 0.85 0.97 0.86 0.18 -0.24

0.24 0.36 0.81 0.93 1.11 1.01 0.87 0.91

47
EPS PE

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

11.54 0.66 0.82 0.87 17 13 13 2.5 16

8.42 0.36 0.71 0.74 23 12 12 2.1 13

10.36 0.57 0.71 0.81 18 14 13 2.2 10

7.01 0.51 0.50 0.76 14 14 9 2.0 8

10.68 0.74 0.91 0.99 14 12 11 2.4 16

13.03 0.65 0.95 1.13 20 11 10 4.0 16

2008 11 21

14

GDP

A
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48
EPS PE

07 08E 09E 08E 09E

PEG 
PB

100.53 3 4.65 5.6 21.6 18.0 0.50 140

19.13 0.56 1.13 1.47 17.0 13.0 0.24 30

14.74 0.39 0.46 0.50 32.0 19.9 0.55 18

A 44.00 1.21 1.8 2.4 24.4 18.3 0.52 60

9.49 0.33 0.42 0.58 22.6 16.4 0.58 15

14.17 0.46 0.73 0.91 19.4 15.6 0.39 18

2008 11 21

15

2001
70% 30%

10-30%
180

09 10-40%

09
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49 LME

2002 LME

08.11.13 % %

08

155.6 155.6 0 49.3 215.6  4025 2.02  

27.0 98.0 -72.4  2.55 959.2  1850 0.76  

18.3 78.7 -76.8  5.81 214.1  1140 0.83  

4.5 19.7 -77.3  2.085 114.9  840 0.28  

5.8 5.8 0 0.2982 1850.9  140 2.17  

LME Brook Hunt

50
EPS PE

07 08E 09E 07 08E 09E
PB

31.18 0.92 1.35 1.40 34 23 22 2.9 

40.48 0.61 2.18 2.25 66 19 18 6.4 

6.58 0.87 0.52 0.48 8 13 14 1.0 

7.6 1.18 0.84 0.52 6 9 15 2.0 

2008 11 21

16

8-9

8.0% \
11.81%\12.81% 0.9% \
13.13%\13.81% RPI0.60%

GDP 1.03

51 2008\2009

 2007 2008 2009 2009 

GDP 18.76% 18.00% 11.20% 10.60% 

GDP 11.90 9.50% 8.50% 8.00% 

48.79% 50.00% 51.00% 51.00% 

%) 16.75 20.93% 13.42% 12.81% 

CPI % 4.80% 5.00% 0.90% 0.90% 

(%) 10.82 15.17% 12.41% 11.81% 

(%) 33.89% 34.50% 35.50% 35.50% 

% 16.75 20.13% 14.42% 13.81% 

RPI %  3.80 4.70% 0.60% 0.60% 

%) 12.48% 14.74% 13.74% 13.13% 

2009 51% CPI RPI
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002024
600693 600858 002264 000759

002251

52
EPS PE

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

14.64 0.85 1.20 1.67 17.2 12.2 8.8 0.43 30.00 

8.36 0.39 0.56 0.80 21.4 14.9 10.5 0.50 11.70 

13.22 0.60 0.81 1.04 22.0 16.3 12.7 0.70 21.80 

7.64 0.32 0.37 0.44 23.9 20.6 17.4 1.38 13.13 

7.74 0.30 0.40 0.52 25.8 19.4 14.9 0.82 9.00 

31.80 1.31 1.61 2.00 24.3 19.8 15.9 1.03 36.80 

13.52 0.68 0.93 1.18 19.9 14.5 11.5 0.63 21.08 

2008 11 21

17

08
GDP 08 09

09

09 09
09
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12%
8%

09

62 GDP
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20
06

09

20
07

03
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20
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7
9

11
13
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G
D

P
%

-20
0
20
40
60
80
100
120

 %

GDP:

53
EPS PE

07 08E 09E 07 08E 09E
PB

8.28 0.73 0.80 0.76 11 10 11 2.16 

6.54 0.34 0.62 0.65 19 10 10 1.75 

29.10 3.88 4.49 3.70 8 6 8 2.14 

13.75 1.71 1.37 1.15 8 10 12 2.66 

8.04 0.88 0.91 0.90 9 9 9 1.87 

2008 11 21

18

08 09 2008
09

09

8
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09

63

USDA

54
EPS PE

07 08E 09E 07 08E 09E
PB

9.19 0.40 0.52 0.68 35 18 14 3.2 17.07 

5.79 0.32 0.35 0.40 26 17 15 3.0 8.00 

5.01 0.23 0.5 0.65 32  10 8 1.8 9.00 

7.06 0.40 0.52 0.60 21 14 12 1.9 8.32 

12.12 0.33 0.35 0.39 29  35 31 4.6 13.5 

10.74 0.34 0.52 0.65 32 21 17 2.1 13.00 

2008 11 21

19

2007 4811
13.6% 17% 2008 1-3

94 23% 13 6%

2008

GDP 1.2 1.5

50%
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55
EPS PE

07 08E 09E 07 08E 09E
PB

10.65 0.28 0.31 0.40 38 34 27 2.54 14

8.92 0.35 0.36 0.45 31 30 24 2.24 16

10.28 0.27 0.32 0.37 40 33 29 2.34 15.7 

7.04 0.12 0.28 0.30 87 38 36 2.01 12

7.01 0.12 0.16 0.31 90 67 34 3.41 10

2008 11 21

20

07 3.8%
08 2.5% 09 09

08 4 09 1 09

09

09
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64 2007-2010

2555

2619

2561

2728

2.5%

-2.2%

6.5%

2450

2500

2550

2600

2650

2700

2750

2007 2008 2009 2010
-3%
-2%
-1%
0%
1%
2%
3%
4%
5%
6%
7%

WSTS 

65 2007-2010

0

100

200

300

400

500

600

2007 2008 2009 2010
-30%

-20%

-10%

0%

10%

20%

Gartner

56
EPS PE

07 08E 09E 07 08E 09E
PB

8.65 0.51 0.43 0.46 17 20 19 1.6 10.5 

3.94 0.30 0.17 0.23 13 23 17 1.4 4.5 

5.59 0.21 0.29 0.38 26 19 15 1.8 6.25 

6.29 0.43 0.37 0.41 15 17 15 1.2 7

5.29 0.39 0.39 0.47 14 14 11 1.4 6.6 

19.28 0.64 1.13 1.76 30 17 11 3.0 24

2008 11 21

21

09 RPK 9.2%

09 RPK 9.2% 2001
2-3

09 9%
B787 A380 09

9.4% 9.0%

09 09

09 08

10%

08 09
09 3-4
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66 2009 RPK 9.2% 
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57

EPS PE

07 08E 09E 07 08E 09E
PB

5.8 0.33 0.18 0.38 18 31 15 2.0 8.3 

12.55 0.88 0.48 0.57 14 26 22 1.9 13.1 

13.99 0.55 0.65 0.81 25 22 17 3.1 16.2 

7.66 0.36 0.40 0.47 21 19 16 1.4 7.1 

4.33 0.32 -0.24 -0.09 14 n.a. n.a. 1.9 3.7 

3.66 0.42 -0.08 0.01 9 n.a. 366 1.9 2.45 

4.39 0.12 -0.64 -0.20 37 n.a. n.a. 63 -

2008 11 21
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09

58 2000-2010

 2000 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 

-10 -5 17 13 25 9 -9 -8 -15 34 15 

20 13 19 34 10 12 -31 -57 -35 -72 -51 

- 85 43 17 24 -11 -48 -53 -39 -52 -98 

86 87 74 93 101 72 31 12 13 20 68

111 85 125 116 148 135 100 78 2 -202 -110 

99 115 130 132 111 85 63 14 23 -85 -110 

59

EPS PE

07 08E 09E 07 08E 09E
PB

5.07 0.39 0.73 0.83 13 7 6 0.9 9.96 

5.59 0.47 0.79 0.84 12 7 7 0.8 9.24 

6.86 0.9 1.01 1.28 8 7 5 0.9 12.8 

7.20 0.76 1.14 1.49 9 6 5 1.0 16.39 

3.84 0.40 0.43 0.53 10 9 7 1.3 5.83 

3.46 0.21 0.21 0.31 16 16 11 0.7 3.1 

2.93 0.14 0.19 0.25 21 15 12 0.9 2.5 

2008 11 21

23

GDP
GDP

60

YOY
%

YOY
%

YOY
%

YOY
% /

YOY
%

2004 11.0 26.7 427.5 8.0 4711.1 36.8 257.4 45.4 8.277 2130.4 6841.4 40.1

2005 12.1 10.0 436.1 2.0 5285.5 12.2 293.0 13.8 8.192 2399.8 7685.4 12.3

2006 13.9 15.0 446.9 2.5 6229.8 17.9 339.5 15.9 7.972 2706.5 8936.2 16.3

2007 16.1 15.5 482.6 8.0 7771.0 24.7 419.0 23.4 7.597 3183.0 10954.0 22.6

2008E 16.9 5.0 482.6 0.0 8158.4 5.0 402.2 -4.0 7.000 2815.7 10974.0 0.2 

2009E 18.3 8.0 492.3 2.0 8987.2 10.2 388.2 -3.5 7.000 2717.1 11704.4 6.7 
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2008 2009 2008
2009

1 2008 2 70%

8 2009
18 2007-2010 20.52%

PEG 0.88 5     28.87%
PEG 0.55 2009

2009 000978
002159 600138

600054 A 000888

61
EPS PE

08E 09E 10E 08E 09E 10E
PB ROE

%

6.97 0.32 0.50 0.70 22 14 10 2.50 11.97 9.49

4.12 0.19 0.40 0.48 22 10 9 1.25 7.17 8.23

7.15 0.19 0.56 0.72 38 13 10 1.58 10.49 11.03

12.29 0.45 0.60 0.72 27 20 17 5.19 16.40 18.00

A 5.37 0.04 0.25 0.34 134 21 16 2.11 7.66 6.25

8.13 0.42 0.40 0.42 21 22 21 1.91 12.55 8.00

8.74 0.48 0.43 0.49 20 22 19 1.71 7.52 8.60

2008 11 21

24

08 1-8 116%

 2009-2010 2009-2010

2.65% 2.54% 2009-2010

08
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67
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8.2

0

50000

100000

150000

200000

250000

300000

350000

2004 2005 2006 2007 2008E 2009E
5

5.5

6

6.5

7

7.5

8

8.5

68

5.47
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09 6000
09 556 / 08

4%-5% 09 584 / 08
9%-10% 67.39% 13.04%

09 08
328 09

09 50
09 100

09
09 40 / 45%

PE PB
P/E /

62
EPS P/E

07 08E 09E 07 08E 09E

07
P/B

17.92 1.07 1.53 1.84 17 12 10 2.40 20.24 

7.1 0.39 0.63 0.73 18 11 10 2.43 8.03 

9.54 0.87 1.35 1.25 11 7 8 1.81 11.25 

12.62 1.01 2.10 2.04 12 6 6 1.64 16.32 

12.86 1.03 2.26 1.72 12 6 7 2.18 13.76 

11.43 0.85 2.08 1.72 13 5 7 1.56 13.76 

8.67 0.68 1.57 1.37 13 6 6 1.66 10.96 

9.28 0.25 0.68 0.75 37 14 12 3.14 9

2008 11 21
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25

5 2009 60%
18.6% 14.3% 1990-2009 4

/
2009-2010

09 4%
/ 3.5%

5.5% 5.1% 4.62%
17.5% 16.3% 11.7%

09 8%-10%

09
2006-2007

2009 2008

2009
8-10% 15-20% 2009

69

45% 46%
55%

124%

13%
25%

59%

85%

24%
17%

10.8%

51.3%
61.1%

28.7%

6.8%
13.8% 10.7%

24.3%

63.0%

18.6%

0%

20%
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120%

140%

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 200809 2009E

1992

1990-1994

6
1999 6

2.5% 1995-1999 2000-2004

2005

2005-2009E

63
EPS PE

07 08E 09E 07 08E 09E
ROE

24.47 2.11 -0.45 1.53 12 -54 16.0 13.2% 40

19.86 0.99 0.49 0.65 20 40.3 30.6 12.8% 23

12.78 1.12 0.55 0.68 11 23.2 18.8 9.7% 17.5 

2008 11 21
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26

2009 09
1.95% 8.6% 08 4.5

0.3 IEA 09 0.8
08 0.3 2009

3.1 08 0.3

2009
09 15 10% 7 6

5.8%
13.5% 5 1.5

2009  BDI

09 VLCC
50

4.1%

 “

BDI
09

BDI
BDI

64

2005 715.4 11.10% 207 5.61% 468 3.08% 211.9 2.12% 1,048.90 2.33% 2,651.20 4.90% 

2006 758.8 6.07% 239.3 15.60% 529.2 13.08% 221.1 4.34% 1,101.30 5.00% 2,849.70 7.50% 

2007 811.8 6.98% 246.4 2.97% 586.7 10.87% 227.8 3.03% 1,155.30 4.90% 3,027.90 6.30% 

2008E 921.2 13.48% 249.8 1.38% 611.2 4.18% 241.5 6.01% 1200.4 3.90% 3,224.10 6.50% 

2009E 951.2 3.26% 253.4 1.44% 626.5 2.50% 236.3 -2.15% 1219.5 1.59% 3286.9 1.95%

2010E 993.1 4.40% 257.3 1.54% 634.9 1.34% 238.6 0.97% 1243.9 2.00% 3367.8 2.46%

Drewry Clarkson

65
EPS PE

07 08E 09E 07 08E 09E

2008
PB

4.58 0.39  0.41  0.52  11.7  11.2 8.8 1.6 5.2  

8.44 1.38  1.80  1.47  6.1  4.7 5.7 1.3 10.4  

6.66 0.82  1.22  0.88  8.1  5.5 7.6 1.9 6.8  

8.66 2.05  2.02  1.11  4.2  4.3 7.8 1.4 5.5  

4.26 0.25  0.48  0.36  17.2  8.9 11.8 1.5 3.9  

2.87  0.28  0.09  0.12  10.1  30.5 24.2 0.9 2.4  

2008 11 21
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27

GDP 0.8-1

2013
12

50

10-20%

66
EPS PE

07 08E 09E 07 08E 09E

2008
PB

ROE
%

9.59 0.46 0.58 0.66 21  17 15 3.07 18.24

4.00 0.20 0.22 0.26 20 18 15 1.17 6.11 

7.01 0.36 0.31 0.36 20  23 20 2.46 19.18

2008 11 21

28

1998
2 GDP 8%

5%

DEF
PE

2008 EPS 20 15 20-30%

ROE 10% ROE

6-8%



A 2009

632008 12

67 %

 2006 2007 2008E 2009E 2010E 

8.32 2.13% 2.45% 5.74% 6.78% 6.77% 

5.09 2.64% 3.14% 5.11% 6.98% 8.81% 

4.03 7.13% 3.97% 5.91% 7.63% 9.42% 

4.91 2.58% 3.18% 5.38% 6.41% 6.68% 

13.98 8.33% 5.72% 7.30% 8.67% 9.59% 

5.15 3.73% 5.24% 5.10% 6.24% 7.55% 

5.11 4.84% 4.89% 6.26% 6.71% 7.79% 

4.39 6.19% 4.50% 5.39% 5.60% 5.87% 

2008-11-21 60%

PE PB 2008
PE PB 12 1.5 2006 2 3

300 2009
2010 DCF

15

PE

68
EPS PE

07A 08E 09E 07A 08E 09E

2008
PB

8.33 0.94 0.81 0.89 9 10 9 1.5 

3.91 0.29 0.35 0.41 14 11 10 1.5 

5.16 0.35 0.39 0.44 15 13 12 2.0 

4.97 0.31 0.28 0.32 16 18 16 1.5 

12.58 1.48 1.46 1.34 9 9 9 1.5 

2008 11 21

29

2009 2010 20-30bp 10-20bp

4
2009 2010 5500 6500

08
09
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09 ROE
18% 10%

2010

69 ROE

beta 1.00 1.05 1.25 1.2 1.23 1.18 1.19 1.15 1.13 

10.56% 10.88% 12.17% 11.85% 12.04% 11.72% 11.78% 11.53% 11.40% 

          

09EPB 2.1 1.9 1.4 1.9 1.3 1.9 1.3 1.4 1.6

09 ROE 22.18% 20.68% 17.04% 22.51% 15.65% 22.27% 15.32% 16.14% 18.24%

ROE-2008Q3 21.96% 24.49% 28.19% 39.54% 21.45% 33.45% 29.37% 28.75% 20.20%

ROE-2009E 19.40% 21.83% 25.02% 29.98% 18.62% 24.30% 21.93% 14.69% 16.93% 

ROE 14.34% -5.28% -31.89% -24.92% -15.95% -8.35% -30.15% 9.86% 7.69%

wind ,bloomberg, 

70

2009 2.26% 2.43% 2.60% 0.59% 0.80% 1.02% 11.25% 4.53% -2.18% 

2010 2.54% 2.88% 3.10% 0.66% 0.90% 1.00% 5.36% 4.10% 7.82% 

2008 2.15% 0.59% 50.56% 

2009 2.46% 0.84% 4.52% 

2010 2.98% 0.83% 7.59% 

71
EPS PE

07 08E 09E 07 08E 09E
PB
08E

4.05 0.24 0.34 0.36 16.9 11.8 11.2 2.3 5.06 

13.21 1.56 1.57 1.76 12.7 8.4 8.4 2.2 20.40 

9.01 0.54 0.84 0.92 16.7 10.8 9.8 1.8 11.04 

8.6 0.5 0.79 0.85 17.2 10.9 10.1 1.6 11.29 

14.19 1.26 2.02 2.06 11.3 7.0 6.9 2.2 20.33 

15.28 1.72 2.38 2.39 8.9 6.4 6.4 1.5 21.88 

4.43 0.44 0.58 0.59 10.1 7.7 7.5 1.5 7.08 

10.23 1.16 1.50 1.63 8.8 6.8 6.3 1.8 16.31 

2008 11 21



A 2009

652008 12

1

70

0
10
20
30
40
50
60

wind

71 PB

0

1

2

3

4

5

wind



A 2009

662008 12

2 300 DDM

72 2009 PE

2009 PE 
8.00% 8.50% 9.00% 9.50% 10.00% 10.50% 11.00% 11.50% 12.00%

10.00% 8.00 6.86 5.96 5.25 4.66 4.17 3.77 3.42 3.12

15.75% 12.60 10.80 9.39 8.26 7.34 6.57 5.93 5.39 4.92

21.50% 17.20 14.75 12.82 11.28 10.02 8.97 8.10 7.35 6.72

27.25% 21.80 18.69 16.25 14.29 12.70 11.37 10.26 9.32 8.51

33.00% 26.40 22.64 19.68 17.31 15.38 13.77 12.43 11.29 10.31

38.75% 31.00 26.58 23.11 20.33 18.05 16.17 14.59 13.25 12.11

44.50% 35.60 30.53 26.54 23.34 20.73 18.57 16.76 15.22 13.90

50.25% 40.20 34.47 29.97 26.36 23.41 20.97 18.92 17.19 15.70

56.00% 44.81 38.42 33.40 29.38 26.09 23.37 21.09 19.15 17.49

73 2009 300
2009 PE2009 300

12 12 13 14 15.38 17 18 20 19

-15.0% 1549 1549 1678 1807 1985 2194 2323 2581 2452

-10.0% 1640 1640 1776 1913 2102 2323 2460 2733 2596

-5.0% 1731 1731 1875 2019 2218 2452 2596 2885 2741

0.0% 1822 1822 1974 2126 2335 2581 2733 3037 2885

3.0% 1877 1877 2033 2189 2405 2659 2815 3128 2971

10.0% 2004 2004 2171 2338 2569 2839 3006 3340 3173

15.0% 2095 2095 2270 2445 2685 2968 3143 3492 3318

20.0% 2186 2186 2369 2551 2802 3097 3280 3644 3462

09

25.0% 2278 2278 2467 2657 2919 3226 3416 3796 3606

3
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