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ABSTRACT

The worldwide financial crisis triggered by the US sub-prime mortgage meltdown
shows no sign of quick recovery within the short term. Not only has liquidity among
financial institutions been reduced, but overseas investment, domestic consumption,
corporate and individual assets anywhere have all taken a hit. Those container liner
shipping companies who previously made a lot of newly built ship orders under the
extremely optimistic assumption lured by the huge price increasing of natural resources
in the past there years are finding times particularly tough. All of them are now facing a
tremendous loss from its operation due to the fact that ocean freight rates in every liner
service route has been driven down substantially followed by the huge supply of new
tonnages into the liner market. According to a report published by Drewry Shipping
Consultants Limited in March 2009 that all container liner shipping companies in the
world, if based on the current ocean freight rates, would suffer a reduction in its total
revenues of US$ 65 — 68 billions which is about 30% cut than 2008, and cause a net loss
of US$32 billions. On April 22, 2009, the International Monetary Fund (IMF) revised
its prediction of global GDP for 2009 from a previously optimistic 0.5% down to -1.3%
and from 3% to 1.9% for 2010. All of such indicates that the current global economic
recession is far deeper than expected and it will take a longer time and stronger

measures for recovery to come about.

Facing such severe competition in the foreseeable future, we would like to discuss
what are the key factors forming the capabilities of competence in this unique liner
shipping industry? Are those factors sustainable? What should they do next, including
the top three and their competitors, in order to win the battle? These answers are quite

interesting to me.

Porter’s “Five Forces of Competition” model, “Value Chain” and “SWOT”

v



concepts are used to evaluate the strategies and core competence of liner shipping
companies, especially the top three, in order to know how the capabilities of
competence being created. Further more, this study proves that the real reason why
makes them so successful in its marketing and operation, it all thanks to the excellent

and well integrated strategic operational system in each of the top liner companies.

According to the investigation, the following are key success factors:
1. The capability of innovation in “Best Practice”.
2. The capability of low cost operation.
3. Excellent portfolio in cash management and fleet.
4. The capability of providing global logistic services.

5. The capability of well catching the demands of the market and service/routing

adjustments.

The possible trend and directions of future development in the container liner
shipping industry:
1. Severe oversupply in the liner shipping market.

2. Mega containerships exceeding 7,000TEU and up becomes the main stream in long

haul services.

3. Further vertical integration and investment in both the terminal and logistic facilities.

Key words: Five Force of Competition, Value Chain, SWOT and Strategic Activity

System (SAS).
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(TEU) (-2013)
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500-999| 62,631 | 27,022 | 3,602 0 0 93,255 1.6 592,257 4.8 685,512 3.8
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10,000 >| 245,300 | 560,977 | 967,603 | 351,132 | 40,050 /| 2,165,062 |36.8 | 230,781 1.9 | 2,395,843 |13.2
TOTAL| 1,782,196 | 1,797,468 | 1,686,140 | 576,773 | 42,750 | 5,885,327 [100.0{ 12,260,237 |100.0| 18,145,564 |100.0
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Mg EERE T E R B MR kD FEAILE e 2 e AN AF

f&&?ﬁ?ﬁﬂ@%oﬂﬂﬁﬁ@@*iﬁ%ﬁaﬁ’?%jm@%%%ﬁ%

PRRBEFL R EE Y L TIPS Sk ko
B. f v ZFa JILEHL domditid > KEABZENTTDEER S > o }
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80% ° Jl LB 0> £ A B d- HFEd g - B A= B NG EERIT
#% 41 % (London Inter Bank Offering Rate - LIBOR) + Margin + Risk Premium o

C. i gz B &P FES 2L FFEEFH - 2L 2
BRBEARE D BT DG AR RL RS o WY EERNERFF R D
EHEH Ty 25 BRI RPERER2RRAGDBE R TRE o BER R
D B e R R R B R B - B iR a s SE )
TG 5L N F P i B2 AR A 4 4o JTid AL Y 4e § (Bunker Adjustment factor -
BAF)eh= N lRdg f 32> Rl ¥ &2 2wt e R B §EH Rk T Lp
TR g £ vER IR MG IRE  HBEORR . FEAS TR EH 0 R

BAE ] 0 i R et R R 2R Bk E o

LR B AR I AR 6T b A

s EH PR E)PF TR R AL B e A Flastig 3T Credit Line <0

N

B fhm 24w D)2 B2 o Jod o ArLg R A PEE G B kR g R A
BRGESI XL
D. B4 X2 FEAFFERDRPE RE Y FIHFEF LR EG5

BRT O @S RG2S GME £ 300 Rl p A R gdE §

=

#1998 e & fR R g ~ 2000 # caf e & ~ 2003 9 SARS %R
H R R TR SIS E o BELP 2000 & 12k S SUE ] kR 0 2004 22 2005 £
¥ 3 45 E 02007 #2008 4 FR{AE 0 - B 32008 ¥ w £ 23k D B4 7]
AR ERFS R R FTEROE B A BEGARER D 0 < GRS %
- R RS hd e - Riho

E. Fla = &g JURR e R kg0 5 AUk D 0 ) 1RE & JRIEpF
oA AR L AR AR D B §ARE DR G B R o

F AT F% BhaniF ey 0 8,000TEU ey #2.X 50,000 % ~ » & B &% 56

T - R EEE - S ey J‘}?ﬂa_!%,j* 224 million # =~ o o fF p § & *
B ER ¥ 3 AP 0 H Eh AL /1% ¥ 3% %Eﬁ?ﬁ$fﬂ#}»?‘ CHF B BEE T E YT
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F.H- e dic (@25 352888 HhE 1 20 dREGREEL
IBERETOFET RN BRERTIVARL AL PP % a2k 2 RAEL
AR o PR EY ATt E R ELATRE LS F TR IR, 2
FHE A T AL IE FEE FRAPIREN G BF A MY o B wES
BT AN CE TEHE oaBRAE RAe At r £ 5 TR E 0 fEE
FTAGEKE c PRI EyDIEET Y o RS ¢ TP AT N B 42

M HFEF > FAEEX G AN TR T RIIFT R SR o

&

G Aedp® B8 0 § Ot EH TN HHREAE  AOTT SR o [
Ap AR B Hr2 GREEG SnentE MR R B aRa > a FIRMUKPEE A A 2 4
B e b B RA TATE RN SR B o £ 0BG o Y b
[Bifew]e 3 FEATRENL P FTEDOT RAERAGF 50 Fd LRT s
BAlE FHEE REFLaH L7 Ee o NP RRRIBBRN RFEE
BRBATELDPAB A AT I LT R S LA MRS FT 0 B8 A
— AR RE A R 2 e sl AR L e 3B S @ £ 114 B0 KG system,
# R UK Lease fr P # ¢ Japan Operating Lease s 5 4 i o

H 73 oBEP > 284 7] 1 d 202 3 R i eehd H v JRIx L B
Ao e P ERBNAEL R §(FMOEFE F =50 87% R € (EU Anit-Trust
Commission) sh% 7 - i* FUAMENERDERE B D EREFTAH D D
WS e e EHEmZ s dp PR FE R D b FEE RIT o fh e
CKYH - Grand Alliance » New World Alliance % = ~ BB 5 g " = < #FRFT LT
R RERLRS B FR R AT HIAE . LAY DY e 2R

LAGRR Ay e AW A FIREEF F AR Pk k3~ 23 S KL

Log =54 RE R [ g s ik ot g 5 Bed £ > 2 27 RO

Fefdpend - A Sl BET AR R RBET L PEER A LR
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PRI Y > A E PR AR E DS E o T A E AP R OREY
¥ & AP ORI (Freight Forwarder)» &g chE = o £ 2-1 5 - &E < 4

TSR TS RE RS PN RS N TR AES T £ ¥

| 8§ 2 praren B @ | PRARDS QM| BEEF S | dpdaREE
A ¥ wt Pdddm | FRFR
v 22 %
H
£ e i B2 P |ewELGH | ek b R o i 4o B 4
% | ¥BAEEFZ i 4 = CFERE | @R I P
S B e fifiy | £
o dydgT M % 2y o i Hp My
o b T AT K ot Hg i | edg =BT
o [ REZEARD @R 3
% >4 o L P B |eE P
o b %si AR iR
o BuF Y (el Frld i iF
mi%;ﬁ:azf%fé\i-;pa ' 1988 51 £ F I E 4R > §(12)
S OBIRLR
B 2 f1Rauss S B 7 HA L L L0 p s 2 42 93

BRSR B AT P h A RS f R TSR L/ E) RS (GR
R/b @ B g ) ik FERR(/E ) S E e ) - p AERGIEF REA

PHEREFETEFOG0 3% 0 FREF  Ad eI L FLES
SN2 BRFLE ~4v~ P P B R WP CIRE VB RR
M EF R ~aiE R CFRESBEAL CFREa2E T F C REBADRA
BE(GDP)&:- v %2~ | 238 GDP eh185% » %A T #4404 > F 2Tk A T b

23 HFE AL TR B2 T F o ERA B IS B R BRS
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PR AT e SARIR R o 4 T R R PRSP E R D B2

FRB] > 24 R F (R 22)

% 2-2 2009 £ 2 0 i A/ F AL e EE A

15k N /=SSN 1] (E/B) ETAELET & (Capacity )k 7 %< (April 2009)
2 iR £ TEU/Week %
CKYH : COSCO ~ K Line -
Yang Ming ~ Hanjin 75,900 231
New World Alliance :
NOL/APL ~ MOL -~ Hyundai 53,350 16.2
Grand Alliance : Hapag -
OOCL ~ NYK ~ MISC 53,100 16.1
Maersk Line 50,400 15.3
Evergreen 36,500 11.1
MSC 16,800 5.1
CMA 16,300 5.0
China Shipping (CSCO) 14,150 4.3
ZIM Line 4,800 1.5
Others 7,200 2.2
Total 328,500 100.0

AT L

%23 2009 # w7 ik kA E SR 8 B A

e

ik N /A F| AR 1] (W/B) ETAEET Bl (Capacity )k EF < (April 2009)
Sl TEU/Week %

Maersk Line 81,300 23.0
CKYH : COSCO -~ K Line +

Yang Ming * Hanjin 56,300 159
MSC 46,500 13.2
Grand Alliance * Hapag Lloyd ~
OOCL ~ NYK ~ MISC
CMA/CGM 39,100 11.1
New World Alliance * NOL/APL ~

42,800 12.1

MOL -~ Hyundai 23,000 6.5
Evergreen 20,050 5.7
China Shipping (CSCO) 14,150 4.0
ZIM Line 7,750 2.2
Others 22,500 6.3
Total 353,450 100.0

MY R
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¥ 235 2008/2009 # e LB E 0 sy (R 2-4) 0 VF NG PR R B E R
B r kel o R BHE Y chRiT s Fp GRS ekt ik o £ A
LT o MBI R A/ ERAT FF LA a2y oo aitg 4ot 34

BT o A Aep d F R B oo

% 2-4 2008/03 —2009/01 23 j 1%+ H-f * 53t &

2008/03 - 2009/01 = ZRETHET] HHARE -~ BA (% Y-0-Y)

AREA 03/2008[04/2008|05/2008|06/2008]07/2008]08/2008]09/2008|10/2008|11/2008{12/2008|01/2009
el 400 -17) 3] 62| 53] 45 <74 350 -8.2| -16.8] -17.2
Syl 169  10.1 9.7 9.6] 105 8.1 54 48] 03] 67| -166
sl 0.3 5.6 5.4 42 4.6 1.8 30| 370 360 -72] -15.1
N N 121 13.1] 10.6 7.8 9.9 6.6 6.8 3.2 0.5 -14.6] -19.1
FLIN 46 6.5 16.2| 11.4] 129 7.3 7.8 7.5 14.0 79 140 121
LA S 6.6 2.5 5.5 6.1 4.5 9.6 9.7  12.6] 11.6 0.1 -12.8
T 4 183] 289 18.0] 233] 213 252 348 256 5.6 -4.6] -25.6
T AR Y B 146 174] 192] 108 105 9.1 94| 11.3] 94| -152| -182
Total 9.9 8.8 8.1 1.7 7.6 6.2 4.7 3.1 09 82 -168
*K_ﬂé( WIE 2190 14.0) 154] 15.0] 152] 1038 56 15 43| 04| -13.0

AL %k : Alphaliner 2009/04 report
REIEEARIF AR D E MR T A SR Y LA Stk
F BT WE AN B AR~ FFL S dpdn Bt ) RATFEE £ 02 0 RY 8 4 'R T
B o Fp s B~ K 0w SAAE FAsdg e @R d 2008 £ & 0 > 51915,500TEU

FoPF S Ew ¥ i»a776,000TEU » 5 15.3% (% 2-5) »

% 2-5 2009 # - R FIFR LS e FFIFE R 4

I 0 ETRBMERSLEN o) 20 JRBE B R 7 352 (0972008 - 02/2009/TEU)
gL 08/2008 02/2009 Change (%)
SR /B A /R 418,000 325,000 -22.2
BN SN 376,000 335,000 -10.9
B /SO B 121,500 116,000 4.5
Total 915,500 776,000 -153
B[ © Alphaliner

H L s T Essd 376,000TEU 7 > 3] 335,000TEU » ) 10.9% ; 3% Beéd
d 418,000 TEU j > 31 325,000TEU > j5* g = » 5] 22.2% 4L~ @ F&udd 121,500

TEU » > 3] 116,000TEU - %) 4.5%) °
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AP RS LBAEY BT R(E 26 BEEYNE

EAE RS L e

%26 2009 # % - F AL PN E RS A 4

€1 %‘ﬂﬁ:‘ F|J2OO9£F 5T~ & ARt R A
s FIJ Ul @TEJ\?»%E l HEEE

[24 £l (Maersk Line)* 5.59fBF 1
RANERT W(Bvergreen)|  0.82fBX 7 A
ﬁFIE 3% (Hapag Lloyd) 2.68(EF T 7
Fl 138615521 (COSCO) 490 7 5
FropiEAa ET(NOL/APL) 2455 T 6
[[1¥& & 3#i(China Shipping) | L.77f8&3 7 3
JFE1AE (Han jin) 1.94(EF 7 10
[ P52 (Yang Ming) 093 7 14
F{dﬁﬁ fjfci&i(Wan Hai) 0.04f8 5 7 1
EFIBENAE (CSAV) 2.65[EZ o 16
2 932 (HMM) 0.62FE T o
* &y ?ﬁ Safmarine & £ PoyaREAFIREE

AFE R '

S E AT e A RS GEUE R g s TN AR R KA Aedg o
P FEFMREITIE I AR E 20 AR 300 £ A e g EAER F 100150
%25 A& R FIEATE 10,000TEU 12 b ez « Aldpdape fenge » 5 3> @ 3 i
R L A o L TFARREBA/ER) AR FREER P24
FAeTE P 0 fde bR fe TR B0 45(5,000TEU — 8,000TEU) $4p # 45 F| A 4
@ﬁ%$’@ﬁgaﬂ%ﬁ&z@wmﬁ SR YRR RS

E\

ﬁ.

ARR300 2~ FF oM OE g RTERLHEE o F A ARG
*H

F_*

o gt R LA KPR T AARE Y B Hh 33 0 4 Fpt R 3R en
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1. 1988 -2012 # 27 | %4 18 £ (Capacity) % £ 7 |

11\

#2-7 5% p 1988 A= & & & 3 p R4 4038 £ o Kt o B3R 25 £ (1988
-2012) > & 1,503,244TEU # 4 3 1012 # 52 17,923,422TEU » & & 1192% » T a4

EAF S E 10.4% o

# 2-7 1988 -2012 & >3 | 1% 4,18 £ (Capacity) st 3+

IR P R4 E E 3t (1988/01-2012/01)
Year drda g ¥3# § (TEU) Y/Y (%)
1988 1,153 1,503,244
1989 1,186 1,609,498 7.1
1990 1,236 1,716,235 6.6
1991 1,308 1,855,371 8.1
1992 1,395 2,014,578 8.6
1993 1,486 2,210,876 9.7
1994 1,589 2,394,405 8.3
1995 1,735 2,660,629 11.1
1996 1,908 2,988,847 12.3
1997 2,103 3,367,133 12.7
1998 2,332 3,875,130 15.1
1999 2,512 4,296,511 10.9
2000 2,611 4,525,919 5.3
2001 2,735 4,936,737 9.1
2002 2,892 5,540,085 12.2
2003 3,033 6,125,493 10.6
2004 3,169 6,672,823 8.9
2005 3,337 7,316,969 9.7
2006 3,594 8,256,439 12.8
2007 3,932 9,585,530 16.1
2008 4,303 10,918,029 13.9
2009 4,658 12,360,942 13.2
2010 5,118 14,157,881 14.5
2011 5,500 16,155,828 14.1
2012 5,732 17,923,422 10.9

F L k& : Alphaliner 2008 Annual Report
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% 2-8 52009 £z % E Fm o LA PRSP

s a Ea s
BB mﬂpﬁa@'€

SRS R TP

Bt g

#2-8 2009 &m 7 i RS4S04

Yt

Wi A HAp S RAIDE F AP o

2R A = s bRy o P R 8 da kit & as 0f 2009/04/28
Rank| 27 2007/May TOTAL 2009/April TOTAL By Apda AE* 4y dg i
TEU Ships TEU |Ships| (%) TEU |Ships| TEU | Ships | * &%
1 | Maersk |1,764,612| 530 [2,048,340| 548 | 16.6% |1,158,886| 214 | 889,454 | 334 | 43.4
2 MSC | 1,109,453 | 343 |1,515,567| 428 | 12.3% | 823,232 | 217 | 692,335 | 211 | 457
3 | CMA/CG | 783,217 333 | 956,884 | 356 | 7.7% | 322,904 | 92 |633,980 | 264 | 66.3
M
4 |Evergreen| 582,833 169 | 622,695 | 174 | 5.0% | 352,447 | 97 |270,248 | 77 43.4
5 | COSCO | 402,576 135 1499232 | 149 | 4.0% | 284,120 | 97 |[215,112| 52 43.1
6 |NOL/APL| 360,229 112 | 489,343 | 131 | 4.0% | 156,755 | 41 |332,588 | 90 68.0
7 Efgy’% 479,492 140 488,514 | 127°1.4.0%. | 265,331 | 62 |223,183| 65 45.7
8 | CSCL | 426,793 135, | 466,550 | 148 | 3.8% | 288,060 | 90 | 178,490 | 58 38.3
9 | NYK | 352,898 125 | 413,876 | 115 | 3.3% |[307,763 | 60 | 106,113 | 55 25.6
10 | Hanjin | 345,143 84 382,951 | 92 | 3.1% | 152,471 | 30 |230480| 62 60.2
11 | MOL | 287,517 96 378,551 [ 103 | 3.1% | 178,670 | 38 | 199,881 | 65 52.8
12 | OOCL | 307812 74 350,965 | 80 | 2.8% | 210,910 | 37 | 140,055 | 43 39.9
13 | KLine | 291,984 89 324,442 | 95 | 2.6% | 173,368 | 33 | 151,074 | 62 46.6
14 | Yang | 253318 80 323,816 | 83 | 2.6% | 201,969 | 48 |121,847 | 35 37.6
Ming
15 Hagﬂilurg 220,712 93 321,199 | 117 | 2.6% | 138,219 | 38 | 182,980 | 79 57.0
16 | CSAV | 240,454 81 285407 | 91 | 2.3% | 21,208 | 4 |264,199 | 87 92.6
17 | Hyundai | 171,551 41 282,521 | 58 | 2.3% | 83,781 | 14 | 198,740 | 44 70.3
18 |  Zim 255,098 105 | 279,423 | 97 | 2.3% | 109,762 | 31 | 169,661 | 66 60.7
19 PIL 153,834 105 186,452 | 107 | 1.5% | 118,151 | 74 | 68,301 | 33 36.6
20 | UASC | 90,052 37 157,107 | 44 | 13% | 113,596 | 27 | 43,511 | 17 27.7
Sub-Total | 8,879,578 10,773,83 | 3143 | 87.2% |5,461,603| 1344 [5312,23 | 1799 | 49.3
5 2
Global Total | 9,585,530 12,360,94 100%
2

T A% kiR ¢ AXS-Alphaliner Top 100
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H ¢ Maersk 17 548 4> 3.3+ 2,048,340 TEU > #&2. 2007 # c71,764,612TEU = &
16.1% » =& % - » L& R P4 888 5116.6%% - - MSC 12 428 4> 43+
1,515,567 TEU » $2. 2007 # 1,109,453TEU = & 36.6% > &= » St & % f 1%
4 BFE 1 123% o CMA/CGM 12 356 4> 3.3+ 956,884 TEU > #2. 2007 # i
783217TEU = & 222% > =A% = > (G F 2 K PG REE 97 7% S F L X
i# (Evergreen)! 174 4% > %3+ 622,695 TEU » #&2_ 2007 # 1 582,833TEU = &
6.8% A Fw o HF 2Rk A RE R 5% ¢ B a? ®/ig i B(COSCO)
12149 4o 2 499232 TEU » #2. 2007 # £1402,576 TEU = & 24% > =& % 1 >
PR R A RE R 4% -
222007 &£ g0 SR ALt FE A g ¢ L e UASC 0 74.5% o MSC 14 36.6% A
¥ 2 0 (e @ T P LH 4 406,114 TEU =2 % - o
BRI BT AFEOFRIE Y R RE Rl E o R R
5 B@FLN LRSI ETT T & RIS 5k EP I T M GREY o
7

X2 R S S S FUTE R T o
A.CKYH-COSCO (® )~ K Line (P )~ Yang Ming ( ~) ~ Hanjin (3%) °

B. Grand Alliance — Hapag Lloyd(%t.) ~ NYK Line( P ) ~ OOCL(% %) ~ MISC(5 *
l—.) °

k4

C. New World Alliance — NOL/APL(#7#c L) ~ MOL( P ) ~ Hyundai (§%) °
H ¢ CKYH » Rdxp 2009 £ w 7 > 3-8 § 5 1,530,441 TEU » & 238 b 4y
BiFF 1 12.38% 7 A % — o Grand Alliance ™ 1,356,854 TEU > 10.97% = A % = ~
New World Alliance % P&O Nedlloyd % Maersk #7 &5 pis i3 31 B B ph3k 0 F]pt 7 4

< X 1,150,415 TEU » 9.30% i A& % =

o

o s P s mbm = A2 S FR ehg B Ay

2P X MR AP P REF Y PREES H A R hE Ryl o 4

7~
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(1)2009 # = * i» b it
bR IR R
1,582,396 TEU

5§ 4¢ 5,885 327TEU »

2013 # 4> 23f [ 140 5%

14 3 P iy E R 8

FF 69.22% > #.2 2007 & 1 *

% 8,558,501 TEU (% 2-9) »
(> 516,976,105 TEU #§ 4c
£ 22.68%

FAA P B R 2013 FA L Ay T H

&3+ 12,260,237 TEU > 2. 2009 & = £ 68.76% > £ ¢

EE 166.28% °

QiFE kw2 dp 2 PRFBAFLAH o BED F Fean RE o 3= 4
R gl S Vs
QA R o3l 83 FRENEN > RASREY FRhFke g2 ¢RI E

g/ < R ol

7 ég‘ gﬁj,w\giﬁﬁjzﬁﬂe ,p'g_-«}; {ﬁ»thﬁeécﬂﬁgf%’

L RUE NS R A I I

B

229 BIARAPHEAWMPRATEERD | F 0 pL
oA A o 0 B
2007/May TOTAL 2009/April TOTAL Fidd4pT H (-2013) TOTAL (% #7i%45)
Company/Alliance Capacity/TE
Capacity/TEU | Share |Capacity/ TEU Share TEU Ships Share
Maersk 1,764,612 | 18.40%)| 2,048,340 16.57% 369,381 71 13.32%
2,417,721
MSC 1,109,453 [11.57%| 1,515,567 12.26% 656 58 12.01%
2,179,823
CMA/CGM 83,217 | 8.17% 956,884 7.74% 564,678 69 8.38%
1,521,562
CKYH =
K Line + COSCO + 1,293,021 13.48%| 1,530,441 12.38% 1,004,626 143 2,535,067| 13.97%
Yang Ming + Hanjin
Grand Alliance = Hapag
1,206,505| 12.58%| 1,356,854 10.97% 403,900 59 1,760,754|  9.70%
+NYK + OOCL + MISC
New World Alliance=
NOL/APL+MOL+Hyund 819,297| 8.54%| 1,150,415 9.30% 465,264 67 1,615,679 8.90%
ai
Total Capacity/ Share 6,976,105| 72.74% 8,558,501 69.22%| 3,472,105 12,030,606 | 66.28%
7 4L %R © AXS-Alphaliner Top 100
W - L A and B = R (Evergreen ~ CSCL ~ Hamburg Sud ~ CSAV -~
Zim Line ~ PIL ~ UASC)& 3¢ % /|- 4] mj’:p‘—*ﬁ P kT Bg e (T A% A G
REFHFIAD FGE Ao M MAFEE AR R ) RERE R EX (T

£ AR 5 PRI
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3.2013 & 23k - L AL P EE S

b
‘4"
g
b

k2% 2-10> 2009 £z * > 23R B R4p 53 4,650 490 12,360,942 TEU » #.2. 2007

P

£I " »e19585530TEU = & 2895% - H ¢ mo = L x4y @d 2007 &#37 ! ipen

8,879,578 TEU # % *| 10,773,835 TEU » = & 21.33% c @ 43y B = & = 3

Js’“}’;\m;
SRS LTS PR

4o E § -d 2009 & 712,360,942TEU = &4 3] 18,145,564 TEU > = £

AKFE T 02013 & 23k R

. 46.8% >

o P REE R B >

i# 15,186,265 TEU » $z_ 2009 & w *

10,733,835 TEU = & By @@ g 0 R FEox ahd_UASC a1

- 40.96% ° 3 &

96.71% > # = £_Zim(:2 ¢ 5])95.36% » COSCO(¥ )86.17% £ % = » Hanjin(#%)71.74%

» CSAV 111 62.43% 2 % 7 - CMA/CGM 59.01% A % = - & i*u?w’ H¥#cEn 3 >

MSC 14 = £ 664,256TEU % 2 % - » CMA/CGM 12 564,678 £ =z » COSCO 12

430,202TEU A % = > Maersk /4 369,381 % w > Hanjin /2 274,723TEU % 1 -

3 2-10 2013 2z ez + < B4 o 7l s

2013 2zkera - L < Eﬁ-ﬁg",\f’@‘i;\;g\,;ﬁ%ﬁeL

2007/May TOTAL | 2009/April TOTAL | #7i 4557 8 (-2013) | TOTAL (% #7i& 4y) #2009
Rank o F Rank
TEU Ships TEU Ships TEU Ships TEU Ships =& (%)

1 Maersk 1,764,612 | 530 | 2,048,340 | 548 369,381 71 | 2,417,721 | 619 | 1 | 18.03%
2 MSC 1,109,453 | 343 | 1,515,567 | 428 664,256 58 | 2,179,823 | 486 | 2 | 43.83%
3 | CMA/CGM 783,217 333 | 956,884 | 356 564,678 69 | 1,521,562 |425| 3 | 59.01%
4 | Evergreen 582,833 169 | 622,695 | 174 - 0 622,695 174 | 7 | 0.00%
5 COSCO 402,576 135 | 499,232 | 149 430,202 57 929,434 | 206 | 4 | 86.17%
6 | NOL/APL 360,229 112 | 489,343 | 131 182,458 25 671,801 156 | 5 | 37.29%
7 | Hapag Lloyd 479,492 140 | 488,514 | 127 122,500 14 611,014 141 | 9 | 25.08%
8 CSCL 426,793 135 | 466,550 | 148 146,544 17 613,094 165 | 8 | 31.41%
9 NYK 352,898 125 | 413,876 | 115 156,346 26 570,222 141 | 10 | 37.78%
10 Hanjin 345,143 84 382,951 92 274,723 31 657,674 123 | 6 | 71.74%
11 MOL 287,517 96 378,551 103 189,396 33 567,947 136 | 11 | 50.03%
12 00CL 307,812 74 350,965 80 125,054 19 476,019 99 | 14 | 35.63%
13 K Line 291,984 89 324,442 95 154,046 32 478,488 127 | 13 | 47.48%
14 | Yang Ming 253,318 80 323,816 83 145,655 23 469,471 106 | 15 | 44.98%
15 | Hamburg Sud | 220,712 93 321,199 | 117 123,340 22 444,539 139 | 17 | 38.40%

20




16 CSAV 240,454 81 285,407 91 178,174 22 463,581 113 | 16 | 62.43%
17 Hyundai 171,551 41 282,521 58 93,410 9 375,931 67 | 18 | 33.06%
18 Zim 255,098 105 279,423 97 266,463 32 545,886 129 | 12 | 95.36%
19 PIL 153,834 105 186,452 107 73,872 19 260,324 126 | 20 | 39.62%
20 UASC 90,052 37 157,107 44 151,932 17 309,039 61 | 19 | 96.71%
Top 20 Sub-Total 8,879,578 10,773,835 15,186,265 40.96%
Golbal Total 9,585,530 12,360,942 18,145,564 46.80%
Top 20 Market Share 92.63% 87.16% 83.69%
F 4L %R © AXS-Alphaliner Top 100
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RRRGF BT %L o

Bl 2-1 1993 — 2008 iy 7 i3 & £ 1 i

Supply/Demand Balances
20% 2000
18% 1800
16% 1600
14% 1400
8 12% 1200 £
[ [=}
2 10% 1000 &
by @
= 8% 800 g
6% 600
4% 400
2% 200
0% 0
O ST WD ON~MNDO T~ N O W O X %X *
DDOODODDOOOODO OO OO0 000 DO =
OO0 O0O0O0O0O0 0002 T
r-—r\—rerNNNNNNNNgaN
muSupply mmDemand ==Charter Rate (Annual Av.)
* Est. Bases current orderbook — not inc delay cancellation, inc scrap

Bl2-2 5 46 W% 45 15 € (Germanischer Lloyd) £ # % — F enF sp 30 2 7% | 145 4a
FEAL R F S S L 2 FRI(BR20058E L 7 5 & F ) 23w ¢ gt
Z B IR R L o (B E R AREL0% e ) i Y g e ad

oo g2 B R S R ey > TR B A R P BRI T ATH D

W22 FHFEEs T b 2 2 (2009-2012)

220
= & =Expected container fleet growth
|| ———ge——Demand Growth real case
200 - = = = Demand Growth best case - -6
§ 180 | - - Demand low case - ¥

Index: 2005

2005 2006 2007 2008 2009 2010 2011 2012
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L 4 alE = 1

% 2-11 5 2009-2012 & 7 4y = 1 4y %3t 2 ¥ #Fu|Rr g a&_7,500TEU 12+

X dpar bt oo d 2009 & — B o4» 239 401 3 3] 2012 & 1520 40 BEFE

d 2,135,007 TEU 3 *x 3] 5,276,957 = & 147.2% > } 2012 & >3 b 4y 38

£

29% o @ R R T £ BiFE P £ U AR 0 SR IZE R AR R 2 A2 2014

ERA{E > T AR A A g BRI 0T £ 5 &R (4r 7 32.2m

4,500TEU = +) > EPF 23R L F b o f st s B-J gt 4z < 4 daenx T o
% 2-11 Friddp7F v = 1 R 45 %3t 4 (2009-2012)
2009-2012F g Ak~ & 4hadEt (2009/04/01)
Current as 2009 (2010 2011 2012 Total
of 2009/01 | Delivery |Delivery Delivery Delivery

Capacity (TEU)  |No. of Ships|No. of Ships|No. of Ships [No. of Ships|No. of Ships|No. of Ships
10,500 - 15,500 2 30 39 69 41 204
7,500 - 10,499 214 27 50 25 0 316
5,100 - 7,499 378 46 47 32 17 520
4,000 - 5,099 540 98 65 52 36 791
3,000 - 3,999 330 25 30 2 4 391
2,000 - 2,999 731 30 31 15 3 810
1,500 - 1,999 567 37 28 6 4 642
1,000 - 1,499 710 51 38 10 0 809

500- 999 829 46 32 3 0 910

100 - 499 334 0 0 0 0 334

Total 4658 390 360 214 105 5727

R IR ¢ Axs-Alphaliner 2009/04
2. &Y Lﬁﬁs—frﬁ“ it
Bl 2-3 % 2000-2008 # 1 & fif4y 2P FE R R d R HY w4y P
S E B H? CMAd 25%= £ 3 7.8% a0 F &k < >MSC ¢ 4.5%= £ % 10.5%
B, =t o Maersk ** 2005 & 5 f Royal P&O Nedlloyd F]@ & 12.5% - R 3 418

18% » * i i 4, Ff it

A f R 2

) ¥ A

%
v

7 e ﬂ}@‘“%’g

LN
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B ek RBGAOP RS S H R R g b 4 A AR R

Fl2-3 A& Fifap2 @@8 52 Ed R (2000-2008)

Evolution of market shares 2000-2008
- Main Carriers -
Source : AXS-Alphaliner
20% -

o / h\
16% /
149%

129 ,J

10%

Diata basedon Tieed at 15t Januaries |:|

0% T T T T T T T 1
2000 2001 2002 2003 2004 2005 2006 2007 2008

— AP M-Maersk
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= Hanjin / Senator
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% 2-13  2002-2008 % Big 45 2 1 = 4y ket &
2002 2003 2004 2005
B 5]
Ay & | SATRC(F) | A | G| SR ) | T A | S| Se(F) | A [ Bk | () | A
p A 397 11,957| 35.8% 405 12,688| 35.1% 430 14,515| 36.1% 469 16,434 35.0%
i 237 12,967| 38.8% 255 13,683 37.9% 282 14,768 36.8% 326 17,689 37.7%
¢ R 154 2,207 6.6% 203 3,763| 10.4% 216 4,679 11.6% 420 6,466| 13.8%
i o 27 627 1.9% 16 698 1.9% 14 691 1.7% 19 629 1.3%
H 724 5,625| 16.9% 661 5,299 14.7% 787 5,518 13.8% 895 5,752 12.2%
B3 1,539 33,383| 100.0%| 1,540 36,131 100.0%| 1,729 40,171| 100.0%| 2,129 46,970( 100.0%
2006 2007 2008
w5
B S| ede(F) | B oA [ B[ AeRR() | oA [ R () [ A
p A 534 18,176] 34.9% 543 17,525 30.6% 560 18,632 27.8%
¥ R 377 18,717 35.9% 430 20,593 35.9% 518 26,106 38.9%
¢ R 493 7,665 14.7% 661 10,5531 18.4% 836 13,714] 20.4%
iy o 21 6721 13% 16 671 1.2% 18 622 0.9%
His 1,022 6,888] 13.2%| 1,132 7,977 84, 18.9%dl 41230 8,018| 12.0%
B3 2,447 52,118] 100.0%| 2,782 57,320] 100.0%| 8,162 67,092] 100.0%
F AL &R : Lloyd's Register
F 2-14 th ik 2007 & % 1 L dpei (4 A dpdafdap) T o - & xR o T
L 2B P S §EZF e FEReF A P RAS LT A o p AR
SESERUEREE S R R
3 2-14 - L X i34 2007 =1 % Ay st
Rank o e () ik I
1 |RAE () 468 14.3
2 |ZAEE1(w) 194 59
3 <~ FE (k) 190 5.8
4 ¢ Bdpda1 (7)) 169 52
5 7 e ds(P) 159 4.9
6 |7 B4pdag 1 (?) 109 33
7 TR EE4(P) 90 2.8
8  |AKER i 4; (¥R )* 85 2.6
9 [STX i 4p(3%) 83 2.6
10 |& F3d4:(F) 72 2.2
11 |(F&RIR4(P) 61 1.9




12 |§EiE € 1 (3% 59 1.8
13 |22 34:(p) 57 1.7
14 |~ 5dds(p) 52 1.6
15 [Z%&2(p) 50 1.5
16 |"Higdn(p) 49 1.5
17 |Fincantieri( %) 49 1.5
18 |5 L A4 (2) 46 1.4
19 it (P) 39 1.2
20 oA A(S) 34 1
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o BHmB T B G o FHERENER o B Eind h o FIGARN 4

& TEU iT¥ A -C. ZHBREITE LB g L r 2 89 Firdph > @iy
Hit- R B2 A RE DT A RS AS A oD BER
W F o p it B o R TR ( AEJIHREE Bt 2 AR 3%
EEBPE S A 0 A 215 R ¥ A B LA FRAFAY 2P 2007 - 2013 &
T ¥ i £ (Capacity) stz » 2 # Maersk 12 2009 # 104.5 million TEU i% ¥ iy £ =
B2 R % - @ % HIT Plo2 90.1 million TEU &2 % = » 374c 8 e 72 & B 12
89.5 = £ % = » MSC 12 22.8 million TEU = & % = » CMA 1 12.8 i+ £ 12 o & 14
2013 33| 7 if ¥ i £ @ = > Maersk 314 120.7 million TEU eiF % 50 € = A&/

$— o @ 4 B HIT Pl 2 94.6 million TEU =37 B % = > 3743 chip 7% & B(PSA)

721024 = B % = » MSC ™ 25.1 million TEU # & % = » CMA 2 22.8million TEU
B 8o
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# 2-15 w = L < FRAEEE 2 & 2007-2013 1T ¥ a0 £ & & I 7 3t

RS LA FRBESY 2 @ 2007-2013 17 i ¥ (Capacity)*5:3* % (million TEU)
i o 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

2007 | 2013
1 1 |[Maersk** 946 | 963 | 1045 | 1109 | 1168 | 1183 | 120.7
2 3 |HIT# 80.5 | 832 | 90.1 92.8 93.9 946 | 94.6
3 2 |PSA# 78.6 | 849 | 895 96.1 989 | 1024 | 1024
4 5  |DP World# 576 | 658 | 711 76.1 79.5 80.7 86.2
5 4 |cosco 548 | 665 | 763 81.1 82.8 85.9 88.9
6 6 |MSC 196 | 215 | 228 23.8 243 24.8 25.1
7 7 |Eurogate# 178 | 182 | 197 | 213 232 | 243 24.9
8 9 |Evergreen 161 | 172 | 17.6 17.9 18.0 18.0 18.0
9 10  |Hanjin 112 | 126 | 13.1 13.7 15.7 17.0 17.8
10 11 |SSA Marine# 109 | 123 | 138 15.5 16.4 17.4 17.4
11 15  |Dragadost# 100 | 105 | 105 10.5 10.5 10.5 10.5
12 8 |CMA/CGM 9.4 94 12.8 16.2 17.6 19.5 22.8
13 13 |HHLA# 93, | [A00 | 1038 11 11.6 11.8 11.8
14 12 INYK gam=xd0s | koo 11.5 12.1 13.6 13.6
15 14 |APL 7.8 83 8.4 8.4 8.4 8.5 10.5
16 19 |K Line 5.8 68 6.9 6.9 7.6 7.6 7.6
17 20 |ICTSH 5.6 6.5 6.6 7.0 7.0 7.0 7.0
18 18 |MOL 5.1 5.7 6.0 6.1 6.1 6.2 6.2
19 16  |Hyundai 42 42 4.7 52 5.7 6.9 9.4
20 22 |TCB# 42 44 5.1 5.1 55 5.7 5.7

7 4% kR : Drewry Report - Annual Review of Global Container Terminal Operators -2008
TS SRR LS T A DR T

HE BT S LS X

**¢2 Maersk Line F /> Maersk Group

—

e EHE 0P 2007 & cndF it b E L ulmitE iy £(& 2-16) 0 F14cH G PSA 2
47.5 million TEU = £+ B % — » 4 % < HIT 12 33.6 million TEU A& % = >Maersk
31,6 A % = » MSC 2 7million TEU A % ~ » CMA 11 3.2 million TEU =

BELT
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% 2-16 =z -+ =% %»“ WA ER o & 2007 & (T ¥ % F S (FIEY B)
R L PR GY &7 2007 (FEAE A (%4595 435 £/ million TEU)
# i A 2007 % Share 2006 % Share
2007 | 2006
1 1 [PSA#** 47.5 9.6 41.2 9.3
2 3 |HIT# 33.6 6.8 30.8 7.0
3 2 |AMPT* 31.6 6.4 324 7.4
4 4  |DP World# 28.9 5.8 26.2 59
5 6 |COSCO 9.8 2.0 7.9 1.8
6 5  |Evergreen 8.9 1.8 8.1 1.8
7 7  |Eurogate# 7.4 1.5 6.6 1.5
8 12 |[MSC 7.0 1.4 4.0 0.9
9 8 |HHLA# 6.7 1.4 6.0 1.4
10 10 |NOL/APL 4.8 1.0 4.6 1.0
11 11 |SSA# 4.7 0.9 4.5 1.0
12 15 |Dragadost# 3.0 0.8 3.3 0.7
13 14 |NYK 3.9 0.8 3.4 0.8
14 13 |Hanjin 3.8 0.8 3.5 0.8
15 16 |CMA/CGM IP 0.6 2.8 0.6
16 19 |ICTSH# 3.0 0.6 2.1 0.5
17 17 |K Line 2.6 0.5 2.6 0.6
18 18 |MOL 2.5 0.5 2.5 0.6
19 20 |TCB# 2.5 0.5 1.9 0.4
20 9 |OOCL 2.3 0.5 4.8 1.1

7 4% kR : Drewry Report - Annual Review of Global Container Terminal Operators -2008

A B

s B &

*22 Maersk Line F /** Maersk Group

**PSA ¥ $£3 HIT 20%:5
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= ~ §i% {% (Blue Ocean Strategy) (™ T 51 % 3¢ p %)

T AR BB hde ARG A EY RERIHE > £ Ry
A (W. Chan Kim & Renée Mauborgne, 2005) 3% 1! & ¥ B4 4885 > Mdga i
AR BORERE 0 BRI AIRTE P BT - P ERAT B oo (% 2-18)

Z 218 ok g A g b

ik ek A
BIGP B R ERL Rl s hd B B
3T RTERY PRIRETAEALA
fi*my 7+ plg frd FEATOE K

T #Hﬁﬁf**%ﬁ

BB o r et e b0 AR | BB 7 A el b YR
RELENE . S b G E gﬂibﬂ}rlﬁéi

AL kR : Kim & Mauborgne (2005)

iefe Porter #7353 3% i ng F R § ZRaF 0 o (e AP AR engE e B oE i A& 1A
FraEow o AlRATEE K2 B ELRTH AL R BRI RETAELR
& Mauborgne 8 7 S BT ehb|F > G R AP B B T e 2 R A
(Swatch) » FRA_pF 5 k¥t A EhR B A1 BT AT R0 R EEF S &
Bl B¥ =& > LR ELRYE ] F
W 2-8 EAIAT FE R AT

2 @& Ko (4o 2-8)

A %R ¢ Kim & Mauborgne (2005)
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4o i #3) evt 2 Kim & Mauborgne + 3% ) E0% {02 e 38 R B (£ 2-19)

2219 ik Rk B RA

#FH 2R A - RR|F MRS R G TR
TS FE R ERLE; ) WS

FERE D L HcF R R R

ARG 7R FORECR

K= B &I HME R K

HiFRA & - BBV MRS ek s TR
FIRE L EREER ) W

FAE R KR ENL- LN

F# % & : Kim & Mauborgne (2005)
2w FE 4R (B 2-9)
1. ¥ 'f—é_i YR hFE o G TR R 1 i‘ﬁ'% (eliminate) ?
2. PR MURE F]F & R E MO (reduce) Fik MONE F AL 9
3. B ot FE L PR (raise) iR B A LR 9
4. flEmE AR EPFE o Bia Al (create) I} Kk ?

W 2-9 EA R e o 5 B A

W3
AEPY LG H
F]F 0 G R
3L 2

£lig
TR K e
FF o AR

Pl

BTl
AFEE?

o kR ¢ Kim & Mauborgne (2005)
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A B AEL CKYHBP g R4 d2 - » 28 e S F¥4 ud
K FARERTIS A h - B P B E d 1,530,441 TEU # e 7 2013 # <
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e i R B A S A

~PFRIGE

IR F g A4 0 ]2 3 1928 0 243 AP. Moller & B2 3@ 5w ¥
%* o 1946 & H = B R ) LR FE 0 1973 & & = #7H 1 -Maersk Container Line %
7R E E R o

1995 & &2 £ W5 HEfh4, o 7 (Sea Land) K vg B B > 1999 # 12 7

B R Bl a0 @ R P {7 % Maersk Sealand e

TN EE &

1999 # @& prs 2h s -5 4 g 2575 1% (Safrmarine) ©

2002 # & M Torm Liner Service ©

2005 & 8 ¥ 11 p HpEw W2 § /2 %18 (Royal P&O Nedlloyd) -
PR B ko ® TR E > pow Maersk Line >3 f 1 22,000 & > p 3 ~12{7
325 %o P o B Ard PR iR 2 IR 125 B B e & AXS-Alphaliner fvit(%

2-8) > 2009 & w ¥ i H e f chipdg £ - 548 485 2,048,340 TEU ¢ 23 [ #4538

€ 16.6% > =AE K% - o 29 p 5 4,40 214 491,158,886 TEU » 42 % 4,44 334 4

889,454 TEU » [} 43.4% » >t = =+ < 4y o @ fedp vt F a35aiE 50% o
B2 78 Maersk Line = A€ K % - > ® 5 AP Moller & B4 &

B 49 B4R T e
Fir o el Feh 3 E BB 1050% -60% » L B ey BB E g

B X T A& (4 4-1) 0 & H 2006 2 2009 H T Rk Az BE A TR
Ry P

2008 & % F & 2009 E % - F Rz AT AE AL RE ) iREE

51



FHRIAWREGBA > BRSPS o T Ly RHGARE D ii%épfég.—%z )

45 Lloyd List 5 * 12 p endp %> $RZ E M2 F 0% - F 4R 7 (750 Maersk £
B 2009 & % - F v REdp 3.73 g E ~(H ¢ 2 358 L AR - Safmarine 2 H # 4
10 3%~ (&2

Bl A et
i 14% -

EARMALT o £ 559 hE A) o R 3 E R BT
XER LA o - FRBEII ISR EEET

EXini ¥ B9 T g R 3 ERY T 24% F- FHPRE TR

R

F #1260 § TEU (34 % 4-1) -

# 4-1 Maersk # B <3 b R4 bd ¥ ¥ 5 = 2009 % - F ¢ & 23t
Maersk Group - Container Shipping Activities 1Q/2009

In US$ million 1Q/2009 10Q/2008 % Change
Revenue 4,906 6,794 -28.0
EBITDA -19 330 -106.0
Operating Profit -436 -72 -506.0
Net Profit -559 80 -799.0
Volume/Million TEU
Maersk 2.6 3.0 -14.0
Safmarine 0.336 0.328 2.0
Total 2.936 3.328 -12.0

H ¢ Maersk £ 2 & &4 1Q/2009 7% -4 scde T

BA/E RPN D TIE R TR S% 0 P RRE T 14% -

BB PN D T R TR 44 % FRAE T 8%

M F AN TR AT R RE T 21 %

PRI L TI0E R TR 12% PRAE TR 1T %

PR WBANR T TE TR 15% 0 FRRE TR 25%:

S FET gt s Maersk 3l Ay @A > P REA FER

AR (B 2008 4714 k2 S 5,000 4 0 6 20% 0 H ¢ 1Q/2009 1 800 4 ) » &

#- 18 iy a3 4 110,000TEU (&) 1b 5,38 B 51 6%) B4 o @ % if £ dopt > T 35K
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FARNERCRER A o

BET - FHELE R P AR ARG D o
B 4 o F A g A RIBER R ey g d

BE ST EBRE S B BT D nBERGRBE R DRSO RABE o

¥ iz ¥ Alphaliner 4% (05/05/2009)%c3+ » B % Maersk 7§ 63 iy dg » 43+
361,733TEUGF 4r & 4-2)ke 4§ #-4 )3t 2011-2012 245 o &4 3 F & F HiEFF K
TP ALRPPUEL AL IRRTE BRPET EF FE Y EBEH
BRA > N FEARE F O §E o

4 4-2 Maersk #7245 2 45(2009-2012) 523+

Maersk 2009 - 2012% gkt
Year |Capacity(TEU) Nol. Sub-Total
2009 3,200 4] 12,800
2009 1,302 4 7,208
2009 2,556 2 5,11
2010 1,713 > 8,509
2010 2,556 2 5, i
2010 13,092 4] 52,368
2011 13,092 41 52,368
2011 7,450 &l 59,600
2011 4,500 11 49,500
2012 7,450 gl 59,600
2012 4,500 111 49,500
Total 63| 361,733

7 L & /R :Alphaliner Report 2009/05

Maersk 7 ® pf SeaLand PFilp & ¢ §8 ¢ Fldes & * p § L RABEE HE &4
iz gy A B h s E > HRB2 R 22 BAREAREE B F E ik
LH o X iTHEE (2008 £ ) 43+ 96,300,000TEU = & 2 Fi % — (4o 2-15)
2007 # Maersk £ §8c Tph F 3Ae & 4-3 o

# 4-3 Maersk p 7 /% * | RABEE St &

APMT Terminal Portfolio

. Nature of 2007Capacity
Port Terminal name involvement ('000teu)
Far East Kobe Rokko Island Terminal(RC 4/5) Leased 461
Yokohama Minami Terminal (MC1/MC2) Leased 1,100
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Kaohsiung APM Terminal 4/5 Leased 2,600
Qingdao Qingdao Qianwan Container Termianl, China JV/16.0% 10,000
Shanghai Shanghai East Container Terminal(Waigaogiao TV/ 49.0% 3.500
Phase 4)
Shanghai Shanghai Shengdong International Container TV/32.0% 2,100
Terminal Phase2
Dalian Dalian International Cont Terminal(Phl) JV/4.9% 3,800
Dalian Dalian Port Container Terminal(Ph2) IV/20.0% 4,200
Shenzhen Yantian International Container Terminal JV/10.0% 10,500
Xiamen Xiamen Songyu Container Terminal JV/50.0% 1,200
Tianjin ilirrﬂlilrllaliocr; I(A]}gegl;;: International Container 1V/20.0% 1,000
Guangzhou (Nansha) Guangzhou South China Oceangate Terminal, 1V/20.0% 1,000
Phase2
South East Asia |Tanjung Pelepas Port of Tanjung Pelepas JV/30.0% 6,750
Laem Chabang LCMT JV/51.0% 200
Laem Chabang Terminal BI1(LCB) JV/35.0% 1,000
South Asia Pipavav Gujarat Pipavav Port Ltd IV/52.6% 500
yawaharlal NEDU POTE | Gateway Terminals India Ltd V/74.0% 700
Port Qasim Qasim International Container Terminal* JV/20.0% 800
Colombo South Asia Gateway Terminal JV/10.0% 1,600
Middle East Salalah Salalah Port Services JV/30.1% 3,400
Mina Sulman APM Terminal Bahrain Leased 400
Jordan Agaba Container Terminal Leased 520
Europe Aarhus APM Terminal Aarhus Leased 450
Bremerhaven North Sea Terminal JV/50.0% 2,700
Rotterdam APM Terminal Rotterdam Leased 2,500
Antwerp Antwerp Gateway* JV/20.0% 1,200
Zeebrugge APM Terminals Zeebrugge JV/ 60.0% 850
Dunkirk Dunkirk, France Container Terminal JV/61.0% 760
Le Havre Port 2000-Terminal Porte Oceane(TPO) JV/50.0% 200
Gioia Tauro Medcenter Container Terminal JV/33.3% 5,000
Algeciras APM Terminal Algeciras Leased 3,058
Constanza APM Terminal Constanza Leased 100
Cagliari Cagliari International Container Terminal IV/23.7% 988
North America |[Charleston APM Terminals Charleston 1,200
Savannah APM Terminals Savannah 2,500
Hampton Roads APM Terminals Portsmouth Leased 500
Hampton Roads APM Terminals Virginia Leased 250
Jacksonville APM Terminal Jacksonville Leased 600
Miami APM Terminal Miami Leased 800
New York APM Terminal Port Elizabeth Leased 1,250
Houston APM Terminal Houston Leased 600
Los Angeles APM Terminal Pier 400 Leased 2,575
Oakland APM Terminal Oakland Leased 840
Tacoma APM Terminal Tacoma Leased 700
Latin America& |Kingston Kingston Container Terminals JV/ 80% 2,500
Caribbean Buenos Aires Terminals 4 SA Leased 150
Itajai Terminal de Conteineres do Vale do Itajai S/A JV/ 50% 600
Africa Port Said Suez Canal Container Terminal JV/60.0% 2,000
Abidjan Vridi Container Terminal JV/40.0% 600
Tema Meridian Port Services IV/32.7% 400
Douala Douala International Container Terminal JV/40.0% 250
Lagos Apapa container Terminal JV/60.0% 400
Onne West Africa Container Terminal IV/25.0% 87
Tanger Med APM Terminal Tangier-Med(Phase 1) JV/90.0% 400
Luanda Luanda Container Terminal JV/51.0% 300
Total('000teu) 94,639
R d ik * Drewry : Annual Review of Global Container Terminal Operators - 2008
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BIvEaragd p p X aMSC hd 3% B B anid #4135 4 Capt. Gianluigi Aponte
1970 = = o 4= Hp ;% ™A g Hp e E By i A 0 1973 B dndk ine ¢ s /4 2heng dp
ELH 0 1986 = 41 3 #8450TEU m’F fi R e U PR S e S F 1938 3% PRI o ﬁn?f;v vi

Bigd Ko 3 BATHEA > ¢ dae 2 RIMEBET B 3 1999 Sk T 2

A
1996 ## » MSC m;% i SPALS T%i T P& %fyﬁf* Woedodg 24 0 b JF FrdpiTiE o
Hispey > #c@ AT 4y 0 {8 Capt. Aponte AR R fi it 4y chf ¢ 0 # 2 A 2003

B3 e 34 40145 (70,000TEY) » BB E HELE B § = o f 2004 & 4= { F] H-

o iR e o RRE R 0 s £

e

BT AT A TR 23 )
Bz 428 sgdpdg (& 2-8) 3R 1,515,567TTEU » F 23 ji k4038 & 3 £ oD

1226% A& F % = o2 ¢ p 5 4,45 217 49823,232 TEU > A2 * 445 211 4£692,335

TEU > & 45.7% » v& €330 = = & 4 2 2 4p45 0L & chkaiE 50% o

B ot FRE pw MSC A1 30,000 & A F RIZiF 390 oo B
B Ak PR GR D F 23R 146 B B o X3 200 B4 0 335 Bk T

MSC "% 4g § ¢ > % < 380> % Capt. Aponte 735745 > M4 FT A T L - 2 2006

- 2008 g RS F A e

# 4-4 MSC 2006-2008 3 & i3+
2008 2007 2006
4 Py 2R (4) 410 363 317
2,38 § (TEU) 1,420,000 1,220,000 1,013,000
A4 £ (TEV) 10,500,000 10,000,000 8,250,000

WA E R BRHE R o BARESEXREARF TR kR A
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@.{

TR P AYAER o B MSCH R 11 SACRE T N MyE T
EaxA g o LI A Fapda e BHIF 0 A E WY mPp ot
dpda o T OUABAR F S F F 0 4 2010-2012 4 3 3% a0 3F (72 & (pre-heating) < 2.
FEFRFLE 0 VIS 8 H 8 e E T b A g R B S TIIR
KENE RIS F o3 AEF R JI* AT et R LR
MR FE- B EFIREPAPM B R  FUNTTE R hiThe o WA AL % PiTR

iRtk o 4. (B8 M A2 (First Mover Advantage)IR b # 3+ 5 *Ueidyda 0 3
R A SR R R O R YT Y I
P 5E K

L & P(2008/09 - 2009/03) ey daiE g & & 11.6% > RiEE H 5 1.5million

vl TAIRES ER L R R R AR s B R MSC Bd

IR

TEU » igdfndpda B ik 1% 2. £ &= sz * L & P4 1 K42 6-8 408,400 TEU

(US$10,000/day> 2 &+ Option 1 £)> 4 4& 5000 TEU (US$7,000/day, 1 4+ Option
1 £) o MSC P # FE 323 2009 + 2013 # 2 dp asri 437 B @3B 4 5840 B3t
664,256 TEU » H ¥ 122 b 2+ 247,008 TEU #-£ # 3t 2009/03-2011/02 2 45 (F
FHArk 4-5) -

% 4-5 MSC #7345 2 47(2009-2011) 563+ 4

MSC #Frin  40 FHHA- @ik (2009/02-2011/02)
LG Capacity (TEU) i
Feb-09 11,600 Hyundai
Mar-09 13,798 Samsung
Mar-09 14,000 Daewoo
Mar-09 14,000 Daewoo
Mar-09 13,798 Samsung
Mar-09 4,254 Zhejiang
Jun-09 4,254|  Zhejiang
Jun-09 13,798 Samsung
Jul-09 4,254 Zhejiang
Aug-09 13,798 Samsung
Oct-09 13,798 Samsung
Dec-09 13,798 Samsung
Jan-10 13,798 Samsung
Jan-10 14,000 Daewoo
Feb-10 14,000 Daewoo
Mar-10 14,000 Daewoo
May-10 14,000 Daewoo
Jul-10 14,000 Daewoo
Nov-10 14,000 Daewoo
Feb-11 14,000 Daewoo
Total 2241 247,008TEU

7 L & R :Alphaliner Report 2009/05
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d 3 MSC A= 450 g da F -1 e 050 el & e X T X R ES * S
_+ » 12 secondary player 14 & fjkf'- 4 & % k(Forwarder)#t s i % ek Tk PRAX
(port to port service) » 71 3T B *F ARG EE X B HBR W NF KRR B E o LEF
dp PR i ey~ 0 MSC A iR %] 0 R B BT L e 7
R 2l ARER AP RS E T E RBEALRTL Y /P S B e
SRR SER o FR A feniRd A @R O R E L A
EF 74 ~ Ukraine~ 45> ~ § f ¥ ~Damietta > I; ¢ % L ~ Cai Mep. P MSC
viEEE R (2008 # ) 53 21,500,000TEU » = &+ R § = (4 2-15)» 2007 £ MSC

%’1 P\ 75 Ej—'{if'%\ 4-6

=

# 4-6 MSC p 7 /% * b 1%BEp it 4

MSC Terminal Portfolio

- Nature of 2007Capacit
Port Terminal name involvement ('Oﬂﬂtl:)eu) y
Far East Ningbo %hua§han International Container IV/ 50% 3,000
erminal
i‘;’;h East Singapore Pasir Panjang Terminal IV/ 50% 2,000
Europe Bilbao 1?/[ute;r'Harbour Dock, Abra Terminals I/ 10% 600
aritimas
Las Palmas Leony Castillo Dock, OPC SA JV/ 30% 1,600
Valencia MSC Teminal(Muelle De Fangos) Leased 1,200
La Spezia La Spezia Container Terminal JV/40% 1,400
Revenna Terminal Contentori Revenna IV/ 12% 500
Livomo TDT IV/20% 800
Naples Molo Bausan JV/46.25% 500
Venice Terminal Intermodale Venezia JV/ 50% 150
Ambarli Marport East and Main Terminal JV/ 50% 900
Le Hevre %erm@nal de L'Ocean, Bougaineville IV/ 50% 790
erminal
Antwerp MSC Home Terminal JV/50% 3,600
Bremerhaven MSC-Gate JV/ 50% 800
North Port Everglades Southport Leased 144
America Long Beach Pier A JV/ 50% 1,271
Montreal Maisonneuve Terminal JV/33.3% 350
Total('000teu) 19,605

4L Xk : Drewry : Annual Review of Global Container Terminal Operators — 2008
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= ~ CMA/CGM /& i& = &

PRI

BNz BA F A CMA/CGM i d 3% f B enii 34 /£]7% 4 Mr. Jacques R.
Saade ** 1978 = * 71 Compagnie Maritime D’ Affretement (CMA) 5 i » f@{s 4p 4
Ed SRR YT ELER L 4T

1. 1996 P~ 12 & p ¢ CGM e » 1999 & 38 & & -

2. 1998 < pii® 2 ANL ch3 i SLa 28 i o

3.2002 p Andrew Weir Jcpit# MacAndrews /it o

4. 2005 Yzt 7y o @ Delmas % SudCargos

5. 2007 Jcp 5 A et 14 2 CoMaNay > US Line % = 7 7

P pEiT = £ kX CMA/CGM it 47718 AT4p U~ 3 F 240 R o &
AXS-Alphaliner $t3* (% 2-8) » 2009 & » ¥ 0> > H &rig 3 cndydg 33 356 4

956,884TEU » } 23k [ R4y @R R & 7.74% » AL K %= o

HP p g dpda 92 40322,9004 TEU » 42 % 4548 264 46 633,980 TEU > ¢ 66.37% »

B ATE L Ao F AR K aiE 50% Boan = K dr o F b fRdn K BB o
Yoo H A dR PR iR 7 1 200 iE SR 0 150 B R 403 BB T oo

2008/2007 F fz&2 & F12 vt #2: 2008 £ CMA 038§ e FIRTid 4p 8 € efk >
d 2007 7 USS$11.8billion = & 3 US$15.1 billion- 3+ %) 28.2% i j 44, 4 2007
¢ 7.68 million TEU = & % 8.88 million TEU » 3+ 15.6% - & &2 4= & R F] 5 F %
ML F @ d 4 & US$966 million FUpt = US$124 million» 3+ 5-87% (% 4-7)-
% S&P £ & 3 "8 CMA/CGM =1 Debt on CreditWatch * negative implications due
to the continued global economic downturn.
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# 4-7 CMA/CGM 2007-2008 3 i& su3+

Capacity (Million TEU)
(US$ Million) 2008 2007 Change(%)
Revenue 15,100 11,800 28.2%

Net Profit 124 966 -87.2%
Volume (Million TEU) 8.88 7.68 15.6%

FTH KR : CMA 2 7 42k

LR S E KD HBE TR F L E SRS § F 9% » CMA/CGM

FHIEd F0E R Adp g i & US$600 million = A & 4 chp 4R o H 25k e 2]

= . B

METLI (L H ~ RHe R M E) 0 2. IR G R AT R i g (E
*.)(

¥ Ay 40 395 40 > AR dpdn X3t 297 40> H Y S B D ey 18248) 0 3. & &

TEREARY  BETR/ LI EDG SR PR 4 T AT A

A PRS0 E M SRS

CMA/CGM B 7 3535502009 ~ 2013 & 2 4; chatigdpsm 8 B384 69 400 4,

2+ 564,678 TEU » 2 # 2009/Feb - 2010/Jun g =_% 4, % 35 4&5 319,608 TEU (% 4

P nide 4 4-8) o
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# 4-8 CMA/CGM #7ig 45 2 45(2009-2010) 5e3+ £

CMA/CGM Frgdin 40 F - i (2009/02-2010/06)

LA Capacity (TEU) EARHr
Feb-09 11,356 Hyundai
Apr-09 10,960 Daewoo
Apr-09 10,960 Daewoo
May-09 11,356 Hyundai
May-09 11,356 Hyundai
May-09 8,465 Samsung
May-09 6,477 Hanjin
Jun-09 11,356 Hyundai
Jul-09 13,300 Daewoo
Jul-09 8,465 Samsung
Aug-09 11,356 Hyundai
Aug-09 6,477 Hanjin
Aug-09 11,356 Hyundai
Sep-09 13,300 Daewoo
Sep-09 11,356 Hyundai
Sep-09 6,477 . Hanjin
Oct-09 11,356 _Hyundai
Oct-09 3,600 ~Hanjin
Oct-09 3,600 Hanjn'®
Nov-09 13,300, . Dacwoo,
Dec-09 3,600 | =~ Hanfjm |
Dec-09 3,600 | Hanjin
Jan-10 11,3560 | | Hyundai |
Jan-10 133000 | Daewoo |
Jan-10 8,465 . | | Samsung |
Feb-10 11,356 Hyundai
Feb-10 3,600 Hanjin
Mar-10 11,356 Hyundai
Apr-10 11,356 Hyundai
Apr-10 3,600 Hanjin
Apr-10 3,600 Hanjin
May-10 12,825 Hanjin
May-10 3,600 Hanjin
May-10 8,465 Samsung
Jun-10 13,300 Daewoo

Total 3542 319,608 TEU

7 4% % /& :Alphaliner Report 2009/05

60



fe &8 E e £ > CMA/CGM 7 % 2008 s BoL T p ¥R € > i 4r

AESRTESEM o P CMA/CGM g 24 » (T2 (2008 & ) 43t

9,400,000TEU » i= &+ % %+ = (% 2-15) » 2007 & H £ ki chft F ] 5 3Edo & 4.9

# 4-9 CMA/CGM p 7 /& * | 1hA8Ep st 4

CMA-CGM Terminal Portfolio

. Nature of |2007Capacity
Port Terminal name .
involvement| ('000teu)
Europe . mourepiane container
Marseille-Fos ) ) JV/25.5% 350
terminal, Merseille, France
. Fos Container Terminal,
Marseille-Fos IV/25.5% 600
Eurofos, Fos, France
Malta Freeport, Marsaxlokk,
Marsaxlokk Leased 2500
Malta
MGA Terminal, Montoir,
Nantes JV/39.6% 100
France
Western Port-Quai de
. Flandres/ Quai de Lorraine
Dunkirk | JV/30.0% 760
(Nord Erance Terminal),
Dunkirk, France
Terminal de France, Le
Le Havre JV/ 50.0% 700
Havre
Le Havre North Terminal,
Le Havre JV/ 50.0% 770
Le Havre, France
Antwerp Antwerp Gateway JV/10.0% 1200
OCHZ Terminal,
Zeebrugge . JV/35.0% 900
Zeebrugge, Belgium
North Bayport Container Terminal,
) Houston JV/ 51.0% 850
America Houston, Texas
Latin Pointe 'a Pitre Terminal,
. Guadeloupe Leased 300
America& Guadeloupe
Caribbean Georgetown French Guyana, Georgetown| Leased 50
Container wharf, Fort de
Fort de ..
¥ (Martni )France, Martinique, Leased 308
rance(Martnique
au Windward Island
Total("000teu) 9,388

F 4L %k : Drewry : Annual Review of Global Container Terminal Operators - 2008
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¥ & Bx2 P SWOT & 4 §ez A 47
- ~ SWOT # 7

2 A = & p R4y 2 7 (Maersk~ MSC~ CMA) Apst»e -1 His 4 & 5y

"ﬁéﬁSWOT AR

B 1 K4 iF o 2 (Maersk)

(WG B 228 T ELRBBE FHHFEBEF R M%ﬁﬁ*%ﬁ%§~ﬁﬁmL

(Norfolkline) ~ #% £ % i& ~ i¢ 4; % (Odense shipyard) ~ £ & % (Danske Bank) ~ % & % (i
2L L BRI RAR)EE

Q)5 B L BE 1 Ad g (T oo “,f Top g dp 2 v 0 Maersk (B A 2 fRdp @4 S

#(Maersk Broker) © & j ? ffffc s 6o %% 7 Maersk Line s 3 8 &0 ¥ § 738K
# (Maersk Logistics) B2 #8572 = s X s b= ¢ & eho @ > &5 243 Maersk Line

AR PR BT AR U B o

OV w & B ¢ o b bty Bl SRR TR - AT EA L i APM
Terminals % 23RS 3 50 7 RAER o p F AR ER iR 4@ Maersk { i § »cdyp & & 1%

ook o M EFA A T ITLFBHE N SUE R PR H o

a. pidpdazkzt b > g sLded) 8,000 TEU 14 1 3 VLCS (Very Large Container Ships) » #

s - #H 5 B 10,000 TEU 1 42~ 4454a > r2%% iCH =& & (slot cost) °

b. ffRAHL] o KR iAo dn g mrmb.#%w L B 1% Bk o ¥ ob o FRE
fi‘i@ﬁ%%*"*ﬁﬁ%‘f P H MBS L e A SR o it T 2 F Y A

LACEREY (N OF S L I N sl BEY I

c. B iTdl Keg Vo Bk Fenivi2 BT Y 0§ 4] Youship.com e (7
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4% Bh
(1) #Hpt=»c2 & : P&O Nedlloyd £2 Maersk eh% F£ R % > R LG =G > FFH ¥ LA

AF A FEG FEHG A N hageed o A el FEH R R ERT L LT
B0 R LR EHEEH e o T PO g 2 g 4 BB @ Maersk & 4
P&O g 3 » 4eid f ViR A » EREETRBIR -

(2) 284 Maersk A f FHufagd B L L3 H F e £ 4 ivEifek

Fivo dpd AR ME Sk BRI ART AR BHRF I EHL o -
MR B A F A Lk T R ST A I R o
b BRAROR PR TR AR Y Rt ik RE LR 1Y
TR SRR AT .

(3) £IFTenik L ¢ Maersk 237 % 2 m 7‘5!37; BlRTeriEE o R Ripecd S 252 LU 5T
Fh AR BV g 1D AL Il

e 4
SOE P A S AT AE Y DT At 2 Forwarder 2 3 E 232 Ho o T chBRE

A,
hut
=1
=
-
i%‘«
M
L

)
¥
)‘\
7\“

B4R A kg TR b IR S S D BB B

PRAR I o

% 4-10 Maersk SWOT % #7

Strength (&%) Weakness (%7 %)

LR RS- % PRAERP o3 b5 | IS R WS R 2 7 315
16.67% > f3 S ACRBIRE > 4,8 H W i%égrr}rg T f;%ﬁ: 1+1>2 mf*
[N N 2 B o FLIU A SErT o
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Opportunity (4 € ) Threats (= %)
LEMp4 225> FEF At > % | LMSC,CMA £4238 if > = R § e
» FIEFR F %30 b=t " M9 W’%@{UQH%QW% f*
HOHPE S G R it B ER 2013 #B k2@ X EE R F - o
?i»o
! 2.3F 3 2013 & % R g enRTid AR
2R F AR E T BRI g TR A e e "XX% + B
5 OBCE 2 AT dndg o JEB-F R MSC CMA Bt RE 2R ERP
o ﬁ‘é‘xvf\x,’% E’*$mf§4¢.«§!\
—_ —\ FF o
3.0 Rk da AT 4ot 37— Ry g i
WA S HARHL] LB G 0 AR (3R L BRI T £ - o R EN A
%,»?@ﬁ%iiiﬁo p;nM%§bm££’—zﬁu

£ 22009 % - %= 559 @BE s
s € B RpAEE £
8kl o

(1) dpda s AR AP ;feﬂﬁﬂ"f 9’%* I‘Q‘i‘_h’llﬁx% B 45 BB

c!'
-

fi4e MSC %2003 & § T 34 4~ £ 458 & £ 9 70,000 TEU) > b B 230 % =
[y 2 @ 22004 &~ B ¥ T 344 £ 5(% 63,000 TEU)

(2) MArdf iFFiE P ¥ &7 FRF2% > LB cE sy > 0 F gD & iR

FA A FIE R 4o b IF Y ARy pE B 2007 22 2008 Y EFIRZ FE AR A

N
72 o

(3) FH RKvs &E £ %> 5 4 Forwarder 2 4 > — L E “f° > B RG FEP . i

KAEZD EF L RBHERD -

@) dpha FAA S D Bt d AT 0 B 0 2 FE R AT R

DL TRy S S 4 | v = Ly FIEEA S P oend Y ”*H?,? égﬂm&%a‘ﬁ%}ﬁﬁﬂ

B A R EA A RS - > R A TSRS EROBET R AT odE

BT B
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# 4-11 MSC SWOT # #7

Strength (ig4*)

Weakness (7 %)

LIRZE B % -~ #ud o @42t 2013
E: R TR ik m;ffrlg‘ﬁ’ Wiz bFFiE
12.01% » #&73 SARBRE -

2iF W B e ‘ég‘%ljmii’ AN R LN
R
3.% = p &P x> ™2 Forwarder 3 i >
Direct account(BCO)# > » 2 32 {7
= ~ » R _Forwarder % 3 % % o

3390 Rp ORI AL
P A o
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'13 » ko 5‘(42 (=gt ‘?ﬂ’
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» Mr. Aponte e ok
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BFAaop AR
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2. PRI FRFOFTIEFTEL -
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6. T R FEAR G A ITF
(Regional))éream | 5 ip i o

Opportunity (# € ) Threats (= %)

1.2011 # B 5 itz % » ¥ Z B 1@ 4 | LAT4, (% H £.10,000 TEU 12 }+ )if
bﬁ’”f'l'*"ﬁd?¢ ﬁfé@’ﬂa’%?%ﬂ oA B HFRFRER
FoF R BRABEAERT R | FHoR BRI HEARRFE > F
o ERA BRI - AT -
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3.CMA/CGM /& i& = &

# =

(1) £ *kE24 CMA CGM 5 ¢ L fdnp - @Y Ad G L4 FLHEF 5

B £ s P e i@ 0 Bt Hikg G

(2) HREER v 7 A EMEERER O CMA BEFEH A U Rl 7 RBP4 o P

(Niche Carrier) > ;ﬁfﬁ B el iR B 35 M o Blde > 2006 E 5 P Delmas 0 1 3p B & 2
0 2007 & EH L | HGE o IR E TV ITED HFoo
EEAL L CMA g EHD P engilp > 3 7 SRR hE o R JE e

3o R AR S 4 B EF R R

(1) 336 b 230 BARYFEAEEL 235 2 0 282 MSC F R4 L % AR & b o 97

VLR R A TR e ik R

(2) B BRI - RIpIUIF Y % 144 Alphaliner 3 Mar/09 s5i3t » CMA A74; TH g 45

AR g PTIRF E o 59.3% o KL MSC i@ i = £ v 5 40.2% 0 Maersk { F 3
19.1% > &3 HFw F 3 Feofi ;T > CMA A R#EKZ { <~ eng @RS o

# 4-12 CMA/CGM SWOT 4 17

Strength (&%) Weakness (7 %)
ILRAZE R FZ 0@ > b | L2 IR FR3  FTEFFEL -
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0 2%_; %%%3\1:—7_&%@] mTL#)I‘;
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Opportunity (1 € ) Threats (= %*)
1.2011 3% s??;aii{“" » VB A 1.2013 £ w0 37ad 40 5 » RN L 45105
t& ? & Bdp S 7 2 ATig dpda o g~ FOHRF RGBSR el B
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