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Figure 1: RCL Monthly lifting
Aug-04 Aug-03 yoy (%) Jul-04 mom (%) 8M04 2004F

Total lifting (TEUs) 162,185 136,920 18.5% 209,644 -22.6% 1,356,173 2,000,000

Source: RCL reports and KELIVE Research estimates
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Figure 2: Volume of container (October 2003 — August 2004)

2003 2004 yoy
Bangkok port 1,076,799 1,204,176 12%
Leam Chabang Port 2,768,872 3,221,770 16%

Source: Port Authority of Thailand
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Figure 3: Total container throughput in Singapore port
Singapore port('000 TEUs)

Month 2003 2004 yoy
Jan 1,402.8 1,612.9 15.0%
Feb 1,319.8 1,482.2 12.3%
Mar 1,527.2 1,742.6 14.1%
Apr 1,452.4 1,707.7 17.6%
May 1,516.4 1,792.4 18.2%
Jun 1,546.0 1,857.9 20.2%
Jul 1,630.0 1,871.1 14.8%
Aug 1,622.6 1,878.0 15.7%
Sep 1,550.7 - N.A.
Oct 1,628.9 - N.A.
Nov 1,563.1 - N.A.
Dec 1,649.7 - N.A.
Total 18,409.6 13,944.8

Source: Maritime and Port Authority of Singapore
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Figure 4: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 13,416 12,367 13,082 16,161 17,679
EBITDA (Btmn) 2,461 2,069 2,218 3,701 4,417
Normalised earnings (Btmn) 890 867 1,140 2,634 2,943
Earnings (Btmn) (298) 1,227 791 2,555 2,943
EPS (Bt) (0.47) 1.85 1.19 3.85 4.44
PER (x)* N.A. 12.8 19.8 6.1 5.3
EV/EBITDA (x)* 10.3 11.3 10.0 5.7 5.7
Cash flow (Btmn) 2,081 2,119 2,805 3,117 3,693
CF/share (Bt) 3.3 3.2 4.2 47 5.6
BVPS (Bt) 7.9 9.5 10.3 13.7 16.7
P/BV (x)* 3.0 2.5 2.3 1.7 14
DPS (Bt) 0.21 0.40 0.45 1.45 1.68
Dividend yield (%) 0.9% 1.7% 1.9% 6.1% 7.1%
Net debt/equity (X) 1.8 1.2 0.6 0.3 0.7
ROA (%) -2% 7% 4% 14% 14%
ROE (%) -5.7% 21.6% 12.1% 32.1% 29.2%
Gross margin (%) 18.1% 17.6% 17.1% 24.7% 25.2%

Source: RCL reports and KELIVE Research estimates
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