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7tA Henry Hub Spot 7124 2.6$/mmbtu(WoW +4.2%)

Transportation Index
a2 CCFl 795ptWoW —2.5%), SCFI 779pt(\WoW —4.4%)
BDI Index 904pt(\WoW +5.6%)
— Baltic Handysize 457pt(WoW +8.8%)
— Baltic Capesize 1,097pt(WoW —3.3%)
— Baltic Panamax 1,084pt(WoW +16.9%)
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Global Peer Group Comparison

{&l2|E|/0olL{X]| Global Peer Group

35 FAUE(%) PER(HH) EPSSIH&(%) PBR(HH) ROE(%)
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oMy -0.5 1.9 3.1 05 7.0 11| 1612  -37.2 05 05 8.4 5.5
2kAL0| 0.5 5.8 9.3 376 10.7 97| -2115 10.4 09 0.8 8.7 8.7
Za|m -0.9 13 6.6 -2.4 7.0 6.4 76 8.0 N/A N/A 79 8.0
HK -1.0 -1.8 30 -2.2 19.3 19.6 -1.1 -15 1.2 1.2 6.1 6.0
53 1.8 6.1 12.2 26 17.8 17.0 -4.5 4.7 1.4 1.3 7.8 8.0
HAEOL| 0.8 59 35 -36 115 12.9 -15  -109 1.4 1.3 14.4 11.8
AE
AbM AEE QIELIAE of A X| 6.8 12.0 66 458 76.8 17.7 N/A 3333 N/A N/A 35 8.9
Y& MENHY OF 0.8 5.0 -1.4 0.3 45.4 19.1 N/A 1373 1.3 1.2 29 5.4
2= M3t o -16 -1.4 0.1 1.7 11.1 99| 8750 12.4 09 0.8 8.2 8.8
2| BEIE -1.9 -1.1 1.6 442 10.1 13.4 442 <246 1.7 1.7 17.6 12.9
Z Qlcjot -1.8 -1.3 5.2 -3.1 176 145 -7.7 216 6.4 6.4 350 458
= MEH oflHx| -36 -2.7 36 13 269 145| 1833 85.6 06 05 22 40
Z2H0| AAERIE} 1.4 8.5 209 84.8 139 158| 1121 -125 1.3 1.2 10.2 8.9
kA
HAIZ oL ] -68 -184 -259 -188 7.3 48| 3030 499 N/A N/A 17 -1509
= LRVIEDN -1.2 -7.1 -9.2 -1.8 227 155| 1757 46.8 33 2.8 12.9 14.4
ALIATRA 19 4.4 0.2 17.8 66.8 288 | 1020 1316 1.7 1.7 2.1 4.2
OfL{CtEAG -29 -9.0 -6.5 135| 1303 432 999 20138 23 2.1 0.8 4.1
s o 1.9 -0.3 -4.3 -4.7 20.3 173| 1033 17.1 2.0 2.0 10.2 10.9
ALt 0.1 -91  -10.2 16.4 36.1 136| 1353 1646 17 15 44 10.1
BP 32 -2.9 -0.4 7.9 15.5 125| 169.0 24.3 1.2 1.2 7.6 9.1
Ot -20 -129 -203 1.2 37.2 242| 161.0 53.6 3.0 2.9 7.4 8.8

XtZ: Bloomberg, H2|Z555¢ 2IMAIHIE]

Meritz Research 7



Meritz Weekly

2% Global Peer Group

3= +UE(%) PER(tH) EPSZ7HE(%) PBR(tH) ROE(%)

59  1oHE  37E  6E "16F "17F "16E "17E "16F "17F "16E "17E
=L 25
cherst2 53 34.7 423 12.9 1.7 8.4 1135 39.1 0.9 0.8 8.0 10.0
e 53 36.5 29.7 338 14.2 123 -49.3 16.1 1.1 1.0 7.8 8.3
orTIs2 -88.1 -953 -942 -97.0 N/A N/A N/A N/A N/A N/A N/A N/A
s gl -6.5 1.7 193 -135 N/A N/A N/A N/A N/A N/A N/A N/A
S22 2H|A -39 -0.7 -0.7  -19.8 9.5 8.9 -19.6 6.7 1.4 1.3 15.7 14.9
therets -6.9 0.9 -52  -176 9.2 7.9 191.7 16.6 1.0 0.9 15.7 11.4
OfA|OtLfRlS -5.0 -0.9 -56  -220 12.7 10.6 -80.7 19.8 0.9 0.8 6.9 7.5
e
Cosco -3.7 26.2 16.1 35.2 N/A N/A -3.6 82.2 2.0 22| -36.1 -5.3
Evergreen 5.6 12.2 30.0 9.4 N/A N/A 114.3 92.4 1.0 1.0 -10.9 -3.4
K-Line 2.7 13.2 20.2 19.3 N/A N/A 54.9 80.0 1.1 1.2 -25.1 -6.7
Wan-Hai 1.1 7.2 13.7 13.4 33.7 72.3 157.0 -53.3 1.2 1.1 15 1.3
Maersk 2.4 2.2 18.9 15.6 19.1 14.6 48.6 30.7 1.0 1.0 5.1 6.8
CsSD -35 0.1 -2.3 8.6 11.9 15.7 509.2 -24.6 1.1 1.0 8.8 6.0
o3
Air France 3.9 420 40.3 36.9 5.2 5.1 176.4 2.2 1.5 1.1 46.3 26.8
Lufthansa 1.4 12.7 13.9 28.9 4.9 7.2 13.7 -32.2 1.1 1.0 247 15.1
JAL 0.2 6.6 11.7 18.4 8.1 9.5 1M1.4 -14.7 1.4 1.2 17.9 13.8
Singapore Airlines 0.1 -0.9 2.1 -7.0 221 225 -25.9 -2.0 0.9 0.9 45 3.9
Cathay Pacific Airways -0.9 8.0 9.1 0.4 58.7 169.0 -87.3 -65.3 0.9 0.9 1.8 0.9
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Compliance Notice
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