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<H> Y E 2Q17 Review 20170810 (H2KRW, %)

2Q16 3Q16 4Q16 1Q17 2Q17P@ y-y q-q HAMA® GAP(@/®-1) 2016 2017E 2018E 2019E
0= 53.2 48.0 47.1 35.0 404 -24.0% 15.5% 41 -0.4% 203.1 154.7 172.0 187.5
Aol 17 0.0 -1.6 -11 -2.0 HE HX| -1 124.7% 29 -5.0 27 20
HTEol 25 -2.4 39 -5.1 -0.4 HH HE| 1 -158.3% 6.1 -6.0 5.0 4.0
*0]9 1.8 1.9 31 39 03 A K| 1 -165.0% 46 45 40 4.0
gg/o/9 g 33% 0.1% -3.5% -3.2% -5.0% -8.3%p -1.8%p -2.2% -2.8%p 14% -3.2% 1.6% 1.1%
MEHO|YE 4.6% -4.9% 83% -14.7% -0.9% -5.6%p 13.8%p 1.6% -2.6%p 3.0% -3.9% 29% 21%
=0/9& 3.4% -4.0% 6.5% -11.1% -0.8% -4.2%p 10.3%p 12% -2.0%p 2.2% -2.9% 2.3% 2.1%
<H> EfZ 2Q17 Review 20170810 (&1 24KRW, %)

2Q16 3Q16 4Q16 1Q17 2Q17P@ vy q-q HAMA® GAP(®/®-1) 2016  2017E  2018F 2019
a1 63.0 59.6 62.8 48.9 50.4 -20.1% 2.9% 48 6.0% 2448 1933 205.3 2075
ol 4.2 0.2 -1.2 1.2 0.8 -81.9% -35.7% 0 154.0% 37 17 4.7 5.0
MEolY 4.9 -4.7 79 -5.8 37 -23.2% =3 2 59.0% 103 0.5 6.5 8.0
0|9 37 -3.6 6.0 -5.5 4.0 7.5% =H 2 119.9% 7.9 -0.3 5.7 7.0
ggo/9g 6.7% 0.3% -1.9% 24% 1.5% -5.2%p -0.9%p 0.6% 0.9%p 1.5% 0.9% 23% 24%
MEO/YE 7.7% -7.9% 12.6% -11.8% 7.4% -0.3%p 19.2%p 4.9% 2.5%p 4.2% 0.3% 3.2% 3.9%
=0/9E 5.8% -6.1% 9.6% -11.2% 7.9% 2.0%p 19.1%p 3.8% 4.1%p 3.2% -0.2% 28% 3.4%
<H> 5}0| £ 32|0f 2Q17 Review 20170809 (K KRW, %)

2Q16 3Q16 4Q16 1Q17 2Q17P@ y-y q-q HAMA® GAP(@/®-1) 2016 2017E 2018E 2019E
o= 455 40.9 46.8 47.0 483 6.1% 2.7% 40 21.9% 177.1 167.0 161.0 167.0
Aol 9.8 8.1 10.2 9.9 9.5 -3.6% -4.4% 8 26.3% 373 320 29.0 310
HTEole 104 5.2 149 5.8 133 28.4% 130.3% 9 54.1% 399 320 310 33.0
0|9 75 3.6 11.6 44 10.2 36.1% 131.3% 7 56.8% 30.2 24.0 23.0 25.0
ggo/9 g 21.6% 19.8% 21.7% 21.1% 19.6% -2.0%p -1.5%p 18.9% 0.7%p 21.0% 19.2% 18.0% 18.6%
MEOIYE 22.8% 12.7% 31.9% 12.3% 27.6% 4.8%p 15.3%p 21.9% 5.8%p 22.5% 19.2% 19.3% 19.8%
=0/9& 16.5% 8.8% 24.8% 9.4% 21.1% 4.6%p 11.7%p 16.4% 4.7%p 17.1% 14.4% 14.3% 15.0%
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1202HTEV BIG6 STX SB (Jinhae) 177.21 st |Woolim Shipping PTK 11k DWT 2019 1
Sambong Corp. PTK 11k DWT 2019 1
3 Dalian Shipbuilding 1751 f8  |Maersk Tankers PTK 115k DWT 2019 4
= Jinglu Shipyard 17.7.14 == |Rongcheng Xinrun PTK 12k DWT 2019 1
Wuhu Shipyard 17.7.15 3= |Zhonghui Shpg BULK 61k DWT 2019 1
Jiangsu New Hantong 17.4.1 Z= |HTM Shipping Co. Ltd [BULK 82k DWT [ 2018~2019 2
Chengxi Shipyard 17.6.9 St=  |Korea Line BULK 81k DWT | 2019~2020 2
1751 5= |RGL Shipping BULK 82k DWT 2019 2
19 4% 79 108 19 4@ 78 108 P P S A 1741 | OFA[Of |Fountain Marine BULK 82k DWT 2019 2
Lo o 1@ 49 74 108 1@ 48 78 109 Tongfang Jiangxin SB| 17.11 | &= |Tsinghua University |OTHERS | Ok LOA 2018 1
- - 164 74 o= Saiki Hvy. Ind. 1731 23 [M/Maritime BULK 37k DWT 2019 2
(E47{ DWT=iBh —KEEY 17H0784F
O AL K| DWTE ) o TREF R0 4X| OWTHeh BIG6 Daewoo (DSME) 17.7.11 20| |Excelerate Energy LNG 138k cum 2018 1
174 of == Shanghai Waigaogiao| 17.6.15 1= Oceanbulk Maritime  [BULK 208k DWT | 2019~2020 4
1 mowT 174 ojar CSSC Offshore Marind 17.7.24 | Q% [TORM A/S PTK 50k DWT 2019 4
i 30 ZM@DV\; == Jiangsu New YZJ 17.7.17 | Unknown [Unknown BULK 82k DWT | 2018~2019 4
194 17.7.28 23 |Great Wave Nav. BULK 180k DWT 2019 3
2 As Kitanihon Zosen 17.5.1 & [MOL Chemical Tankers|PTK 35k DWT | 2018~2019 4
130 137 Usuki Zosensho 17.6.1 & [Shokuyu Tanker Co. |PTK 13k DWT 2019 1
10 96 Oshima Shipbuilding | 17.4.1 A& [NYK Bulk & Projects |BULK 56k DWT | 2018~2019 2
17 108g1F
BIG6 Hyundai HI (Ulsan) 17.7.31 S8 |Vitol Group LPG 84k cu.m. 2019 2
0 T i i T T i i ! 3 Jiangsu New YZJ 17.7.17 a8 Evalend Shipping BULK 82k DWT 2018 2
@ 43 7@ 109 1@ 4@ 79 109 o= Namura Shipbuilding| 17.8.1 22 |Pleiades Shpg. Agcy. |BULK 85k DWT 2019 2
16 174 164 174 17408825
= 2 oy Zhejiang Ouhua SB 17.84 o8 Cape Shipping CONT 3k TEU 2019 2
NG ) T R UG Hcow)  mpoH uRHECM) Xiamen Shipbuilding | 1751 | @ [Siem Car Carriers __[PCTC__| 8k Cars 2019 2
2 3,000 174 o As Miura Zosensho 17.5.1 A& [Unknown Japanese BULK 2k DWT 2018 1
16 j of & 174 25% 2500 5 329;@;\’/‘ 1741 2E  [Unknown Japanese BULK 1k DWT 2018 1
e oA i s Fuji Kaiun BULK 2k DWT 2018 1
30 © 2,000 Taiyo Kisen BULK 6k DWT 2018 1
Kanrei Zosen KK 17.5.1 A&  [Unknown Japanese PTK S5k DWT 2018 1
2 } 1500 Shin Kochi Jyuko 1741 | 22 [Mitsui & Co BULK 38k DWT 2018 1
1,000 Dowa Line Co Ltd BULK 15k DWT 2018 1
10 7 w00 a4 46l 510 Unknown [Unknown BULK 38k DWT 2019 1
Sumitomo (Yokosuka) 17.5.1 OFA|OF |Unknown Singapore  |TK 112k DWT 2019 2
0+ T nuE| T T T T l 0 T T T T T T T 1 Naikai Innoshima 17.4.1 | Unknown|Unknown PTK 19k DWT 2019 1
19 49 79 109 19 48 79 109 18 49 78 109 18 49 78 109 Kawasaki HI Kobe 17.7.4 AL [Government of Japan |FERRY #VALUE! 2020 1
164 174 164 174 Kanda Zosensho 17.4.1 | Unknown|Unknown BULK 7k DWT 2018 1
RORO 2019 1
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