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M A AR At n.a. 3,428 4,678 9,018 9,909 11,085
%L R
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4% 38% 52% 54% 47% 47% 49%
EBITDAH % 51% 63% 65% 60% 60% 62%
A % 24% 48% 51% 37% 43% 44%
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B R R n.a. 36% 35% 26% 24% 28%
Bk A na. 47% 44% 39% 34% 34%
Fh e E
Ak n.a. 0.63 0.79 6.46 5.49 3.31
A E n.a. 0.79 1.00 7.00 6.63 4.45
ALAF BB
Bk S/ RS n.a. 3% 21% -30% 7% 5%
LALAT AV 5 W 5 R 4.0 3571  286.44 30.76 (55.48) 57.48
AT
A % 24% 48% 51% 37% 43% 44%
R R na. 36% 32% 23% 24% 26%
H B HRA S n.a. 2.02 1.76 1.26 1.16 1.24
EREBRE na. 35% 29% 11% 12% 14%
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FRONTLINE LTD 158%  EAGLE BULK SHIPP 107%
OVERSEAS SHIPPING 91%  GENCO SHIPPING 120%
OMI CORP 117%  DRYSHIPS INC 97%
GENERAL MARITIME 95%  QUINTANA MARITME 111%
TSAKOS ENERGY 92%  EXCEL MARITIME 89%
TOP TANKERS INC 89%  SHIPPING CORP INDIA 62%
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TEEKAY SHIPPING TK US 5.7 8.6 11.3 DIANA SHIPPING DSX US 8.6 11.9 10.5
FRONTLINE LTD FRO US 5.7 6.4 13.2 EAGLE BULK SHIPP EGLE US 54.3 12.0 13.8
OVERSEAS SHIPPING 0OSG US 5.1 5.6 8.4 GENCO SHIPPING GSTL US 8.5 9.4 9.6
OMI CORP OMM US 6.9 75 10.0 DRYSHIPS INC DRYS US 35 5.9 4.0
SHIP FINANCE SFL US 8.0 7.6 8.8 QUINTANA MARITME ~ QMAR US 26.7 13.1 8.1
GENERAL MARITIME ~ GMR US 6.4 8.6 12.9 EXCEL MARITIME EXM US 3.7 8.5 8.5
TSAKOS ENERGY TNP US 55 5.6 7.1 SHIPPING CORP INDIA  SCI IN 4.4 6.2 9.9
TOP TANKERS INC TOPT US 2.5 4.4 4.7 PRECIOUS SHIPPIN PSL TB 3.8 6.6 6.2
KNIGHTSBRIDGE TA  VLCCFUS  11.0 9.6 15.8 PACIFIC BASIN 2343 HK 40.9 7.9 7.4
NORDIC AMER TANK  NAT US 10.9 8.3 13.8 KAWASAKI KISEN 9107 JP Equity 7.3 10.8 10.9
ARLINGTON TANKER  ATB US 16.7 18.5 19.2 ) 405 T b &) - 3945 16.2 9.2 8.9
) FRH5 T po 3] 44 7.9 8.9 9.0
P ALIE 2 8]
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[ FR i 46 7T bbo 3] [E] 4 58 T b 3)
TEEKAY SHIPPING TK US 1.3 1.3 1.2 DIANA SHIPPING DSX US 1.9 2.0 2.2
FRONTLINE LTD FRO US 4.0 4.2 3.6 EAGLE BULK SHIPP EGLE US 1.7 1.8 2.1
OVERSEAS SHIPPING 0OSG US 1.2 1.1 1.0  GENCO SHIPPING GSTL US 1.7 1.7 1.7
OMI CORP OMM US 1.8 17 1.5  DRYSHIPS INC DRYS US 1.2 1.1 0.9
SHIP FINANCE SFL US 29 26 na QUINTANA MARITME  QMAR US 1.0 1.2 1.4
GENERAL MARITIME ~ GMR US 15 1.3 1.3 EXCEL MARITIME EXM US 0.9 0.7 n/a
TSAKOS ENERGY TNP US 1.3 1.1 n/a SHIPPING CORP INDIA SCIIN 1.1 1.1 n/a
TOP TANKERS INC TOPT US 0.9 0.4 nfa PRECIOUS SHIPPIN PSL TB 2.2 1.9 1.5
KNIGHTSBRIDGE TA  VLCCF US 2.6 2.6 2.7 PACIFIC BASIN 2343 HK n/m 24 2.0
NORDIC AMER TANK ~ NAT US 1.5 nla nfa KAWASAKI KISEN 9107 JP Equity 1.8 15 1.4
ARLINGTON TANKER  ATB US 25 2.8 3.3 |Emast T e d) P 3ME 15 1.6 1.7
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& AIE 600428.CH 2.5 2.2 1.8
ity B 600896.CH 1.2 n/a n/a
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TEEKAY SHIPPING TK US 25.5 11.9 9.6  DIANA SHIPPING DSX US 33.9 14.0 19.8
FRONTLINE LTD FRO US 65.3 58.3 23.7 EAGLE BULK SHIPP EGLE US n/m 14.4 13.8
OVERSEAS SHIPPING OSG US 28.2 18.5 11.7  GENCO SHIPPING GSTL US 20.6 18.8 18.0
OMI CORP OMM US 36.2 24.0 12.7 DRYSHIPS INC DRYS US 329 17.3 275
SHIP FINANCE SFL US 34.3 55.2 n/a  QUINTANA MARITME QMAR US 3.8 9.3 21.9
GENERAL MARITIME ~ GMR US 22.8 14.9 10.1  EXCEL MARITIME EXM US 35.1 8.8 N/A
TSAKOS ENERGY TNP US 28.7 21.9 n/a SHIPPING CORP INDIA SCIIN 26.2 13.4 13.2
TOP TANKERS INC TOPT US 19.9 14.2 n/a PRECIOUS SHIPPIN PSL TB 81.2 31.4 29.3
KNIGHTSBRIDGE TA  VLCCF US 20.7 29.2 18.4  PACIFIC BASIN 2343 HK 51.6 28.6 29.0
NORDIC AMER TANK  NAT US 15.6 n/a n/a KAWASAKI KISEN 9107 JP Equity 28.4 14.5 12.7
ARLINGTON TANKER ~ ATB US 14.7 16.4 16.8 FRAK 58T b 8] F 3445 349 17.0 20.6
PR T o 8] P {A 32.9 14.4 19.8
5 A ATIE A 5
LT V3 600026.CH 25.3 21.6 19.7
B R AKIE 600087.CH 17.5 12.5 15,5
TR BE 600798.CH 10.4 7.8 8.3
& T ARIE 600428.CH 34.9 22.3 20.1
& it it 600896.CH 12.0 n/a n/a
& 7 b 67T bho 3] - )18 28.3 26.4 14.7 A AIE 7T b 8] F 348 20.0 16.0 15.9
FRih 46 9T b 8) P A4 25.5 20.2 12.7 P AIE 7T LN 8] 4R 17.5 17.1 17.6
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% 38: BT a3 6485 &

AR ThE BRFERE | T/ EHREFTAE (D P S
2005 2006E 2007E| 2005 2006E 2007E| 2005 2006E 2007E| 2005 2006E 2007E | 2005 2006E 2007E
i
TEEKAY SHIPPING 5.7 86 113 1.3 1.3 12| 255 119 9.6 8.6 8.9 104 15 1.8 1.8
FRONTLINE LTD 5.7 64 132 4.0 4.2 36| 653 583 237 6.4 5.8 79| 210 168 45
OVERSEAS SHIPPING 5.1 5.6 8.4 1.2 1.1 10| 282 185 117 4.8 4.6 6.1 1.2 1.6 17
OMI CORP 6.9 75  10.0 1.8 1.7 15| 362 240 127 6.1 6.3 80| 14 1.7 1.8
SHIP FINANCE 8.0 7.6 8.8 2.9 2.6 nal 343 552 n/a 9.9 1041 111 8.8 9.0 87
GENERAL MARITIME 6.4 86 129 15 1.3 13| 228 149 101 3.8 5.2 83| 79 M2 7.0
TSAKOS ENERGY 5.5 5.6 71 1.3 1.1 nal 287 219 nal 115 7.9 75| 43 5.4 5.2
TOP TANKERS INC 25 4.4 47 0.9 0.4 nal 199 142 n/a 3.0 4.2 66| 143 115 136
KNIGHTSBRIDGE TA 11.0 96 158 2.6 2.6 27| 207 292 184 8.9 8.0 18| 16.0 107 8.0
NORDIC AMER TANK 10.9 8.3 13.8 1.5 n/a n/a 15.6 n/a n/a 9.0 n/a nfa| 12.8 n/a n/a
ARLINGTON TANKER 16.7 185 19.2 2.5 2.8 33| 147 164 168]| 148 13.0 121 - 9.0 9.8
T34 7.7 83 114 2.0 1.9 21| 283 264 147 7.9 7.4 9.0 8.1 7.9 6.2
kil 6.4 76 11.3 1.5 1.5 15| 255 202 127 8.6 7.1 8.1 7.9 9.0 6.1
T8t
DIANA SHIPPING 8.6 1.9 105 1.9 2.0 22| 339 140 198| 107 104 87| 108 105 108
EAGLE BULK SHIPP 54.3 120 138 1.7 1.8 21| nm 144 138| 327 104 97| - 6.8 124
GENCO SHIPPING 8.5 9.4 9.6 1.7 1.7 17| 206 188 18.0 7.3 7.0 69| 24 4.4 9.8
DRYSHIPS INC 35 5.9 4.0 1.2 1.1 09| 329 173 275 6.4 6.6 55 29 5.9 7.7
QUINTANA MARITME 26.7 13.1 8.1 1.0 1.2 14| 38 93 219| 343 13,0 62| 24 45 8.1
EXCEL MARITIME 3.7 8.5 8.5 0.9 0.7 n/a| 35.1 88 NA 5.6 5.8 6.7 - n/a n/a
SHIPPING CORP INDIA 4.4 6.2 9.9 1.1 1.1 nal 262 134 132 2.9 5.2 nal 5.2 48 40
KAWASAKI KISEN 7.3 10.8  10.9 1.8 1.5 14| 284 145 127 6.4 8.1 80| 23 23 23
PRECIOUS SHIPPIN 3.8 6.6 6.2 2.2 1.9 15| 812 314 293 2.9 43 40| 66 4.1 42
PACIFIC BASIN 40.9 7.9 7.4 n/m 2.4 20| 516 286 29.0 6.1 1.1 10| 1.8 86 84
e 16.2 9.2 8.9 1.5 1.6 17| 349 170 206| 115 7.2 6.3 3.5 5.8 7.5
P A5 7.9 8.9 9.0 1.7 1.6 16| 329 144 198 6.4 6.8 6.7 24 48 8.4
AR BT, PEana HR3 GRA 1A 30 BRmEn)

% 39: A BT Hb 3] 454A5) £

AR R SR FARE WA/ EARGE AT AIE (X B & (%)

2005 2006E 2007E| 2005 2006E 2007E| 2005 2006E 2007E| 2005 2006E 2007E 2005 2006E 2007E
W iR 113 115 10.0 2.9 25 22| 253 216 197 10.0 10.1 9.7 3.3 3.5 3.6
% 7 KIE 10.3 114 120 1.6 n/a nal 175 125 155 8.0 n/a n/a 3.2 n/a n/a
TR R 19.2 16.8 164 1.8 n/a na| 104 7.8 8.3 16.4 n/a n/a 4.3 n/a n/a
i ATIE 8.8 107 9.9 2.5 2.2 18| 349 223 201 4.8 5.2 4.7 2.2 n/a n/a
b ki 10.7 99 16.3 1.2 n/a nfal 12.0 n/a n/a 8.5 n/a n/a 2.6 2.5 1.5
FH4E 121 12.0 129 2.0 2.4 20| 200 16.0 15.9 9.5 7.6 7.2 31 3.0 2.6
FAE 10.7 114 12.0 1.8 2.4 20| 175 171 17.6 8.5 7.6 7.2 3.2 3.0 2.6
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AN IR G, EMREALANE], A AT aRR 2 R RAENE, T M AREAL A E] fE
W, R ERMAAREF S EEE R, AEEFE LB S04 AR R BEAIL. M
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7 1&7%: 4% Flag of Convenience, ilFZFAAE G (FFX) FILE R R AL EBRIFZE
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B RANES, AN E) A0S B R,
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