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Sembcorp Mitsubishi KAWASAKI

7} performance (%)

15 2.2 6.7 4.4 5.1 1.3 (5.5) (1.4) 0.4 0.5 1.1 (1.0)
1< (8.0) 0.0 (3.3) (15.1) 1.5 3.3 (4.1) 1.8 1.0 3.2 (1.0)
370 (21.1) (14.1) (20.8) (14.8) (40.2) (1.9) (2.8) (1.0) (0.5) 13.7 4.6
YTD (34.5) (29.3) (28.4) (24.2) (34.3) (17.4) (10.9) (2.9) (7.9) (0.5) (11.6)
Valuation (tl, %)
2014E P/B 0.7 1.0 0.9 0.9 0.4 1.5 1.0 1.8 2.9 1.3 1.7
2014E P/E (51.7) 50.1 13.0 (19.5) 61.3 23.3 7.7 12.5 14.4 16.2 14.3
2014E ROE (2.0) 2.1 7.3 (4.4) 0.7 6.4 14.4 15.1 20.8 8.3 12.0
ME: HgSH FF, Bloomberg ZHMA
MY FQ T NE 29
o = AL F 20144 = cjiH|
78 18Y 78 1Y ZSZE (%) 18 3 ZSZE (%)
AZEMI} (WHOHER])
A (Xl4) 140.0 140.0 0.0 134.0 4.5
H3M (Capesize) 56.5 56.5 0.0 54.0 4.6
| (VLCC) 99.0 99.0 0.0 94.0 5.3
FEM (51,000DWT PCH) 37.0 37.0 0.0 35.0 5.7
ZiE| o4 (13,000TEU) 116.5 116.5 0.0 114.0 2.2
LNGM (162km? ) 200.0 200.0 0.0 198.0 1.0
F0MT7} (HOPEE])x
A K| 4= 113.0 113.0 0.0 115.0 (1.7)
H3M (Capesize) 47.0 47.0 0.0 44.5 5.6
|&M (VLCC) 74.0 74.0 0.0 65.0 13.8
FEM (47,000DWT PCH) 26.0 26.0 0.0 30.5 (14.8)
USME (E])*x
HI3 M (Capesize) 20,000 19,500 2.6 22,000 (9.1)
|EM (VLCC) 27,000 26,000 3.8 27,000 0.0
cay 517,524 514,100 0.7 498,544 3.8
2R
BDI 732 814 (10.1) 2,036 (64.0)
WS (AHRE 71E) 45 48 (5.3) 58 (21.7)
CCFlI 1,088 1,092 (0.4) 1,098 (0.9)
OlILAX] F}& **=
HMATIA (/2 BBTU) 3.9 4.1 (4.3) 4.3 (10.0)
|7t (£24/H18) 103.1 100.8 2.3 94.0 9.8
M 59 FSOM J|E, x+x1H M J|E, »xx]7H= WTI, ¥ ItAE Henry Hub 7|1&
XtZ: Clarksons, Bloomberg, &858
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(A) (B) (A/B, %) (C) (A/C, %) (D, &42l) (A/D, %) S£H(E) (A/E-1,%)

S E3

zM 4,188 9,512 44% 9,150 46% 10,159 41% 4,970 -16% 22,186

off & 2,073 6,503 32% 6,900 30% 4,753 44% 5,411 -62% 17,772

EUE 1,088 4,396 25% 5,000 22% 1,259 86% 158 589% 10,165

QMR 7| A 1,405 2,425 58% 2,900 48% 2,313 61% 1,432 —2% 4,151

FSPIRSPN; 1,199 1,820 66% 2,424 49% 2,609 46% 1,032 16% 2,311

M F| 1,115 2,469 45% 2,837 39% 2,723 41% 1,500 —26% 0

mEVIEP 166 238 70% 389 43% 312 53% 133 25% 142

e 11,234 27,363 41% 29,600 38% 24,283 46% 14,636 —23% 56,727

MEF3Y

ZM 1,000 4,400 23% 5,000 20% 9,181 1% 2,600 -62% 10,600

s 2,900 8,900 33% 10,000 29% 5,176 56% 6,400 —55% 26,500

A 3,900 13,300 29% 15,000 26% 14,358 27% 9,000 —57% 37,100

CHR=Mal

zM 1,900 4,500 42% 4,500 42% 6,477 29% 1,290 47% 15,620

o 9,110 0% 10,000 0% 7,603 0% 4,080 -100% 28,100

A 1,900 13,610 14% 14,500 13% 14,080 13% 5,370 —65% 43,720

sjASE 2

337 2,638 5,728 46% 4,000 66% 3,506 75% 1,800 47% 10,388

Sofo|EXM

=323 1,440 5,941 24% 3,500 41% 3,460 42% 2,307 —38% 9,592
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