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EXtelZA o<, SXFTt 7,000H22 4.1% 5k

202313 37| MRM0| A0 HAL FE(O70AR)S 18% StalSt 7952
S 7128 A BI0| 71 2 01RE 1)FHMLREQI 7152 AgRER0|
2 Qe B2, 2)Z4HI0|HAIE 2fBt2 ZiH|0|HE22] JRH0[l0| MXIZ Xt
Si7| MR A7| 012 Yol 23~24H SAQ| FHo| FHXIE 28zt
9.7%, 15.3% 3I3F ZXGIH, SEF7H= 700022 4.1% S8 2RFIME=
SHESIXIEE Z2 WRoo|M ~Fut 3R7IE MESE 0[210] M 7t TIY
g o= oflaz|of EXtelA o X

o

23 327| A% YA FH Cht] 0HEH2 13.1%, SHOIAU2 18% dI3l
TQMO| 231 38| MK OHEM 1.1X8(-39.5% yoy), F0[2! 7952124~
64.6% yoy)2 AlSiotH GAI X AR 7IHHXIE 2 222 sl AgREEE=
(BL2 yoy) [H3] OHEM 7,6542124(-46.6%), BHOI2 55422(—62.3%), [71
Bl0]L] DHE Y 84321RA-35,6%), HAA 63AAET), (7] UHEH 85721
(—1.3%), S0} 2492124(-30.2%), [LNG] DHEH 200242(~7.9%), S0l
B612124(+82.3%)2 AR, 3827| BDI= 1,197p(—27.7% yoy), SAte| 327(2 2
M= 240%(-29% yoy)& 7=t

234 427| BDI 11 9 S4X| 1,777p. 4Q L= BDI 1,550p2 Ot
HEARl 291 &2, Ql=9| MEF £Q12F ZJIZ 4Q BDI= 1,5500(+29.5%
QoQ)2 AkE Tt 20244 IMOQ| ST £=29| MZY AJ|si=o= ZalE

A2 HEIA JIME ol o AI-oM= D> THSO0| HIZERISICH= Tt
(2 At %)
o 3023 4023
TE 32 208 s | Yo QoQ Consenss TSR Yor Qod
njiEoH 1837 1225 1280| 1112 395 -92 1242 108 27 -12
ool 24 125 97 79| 646 —364 112 110 —297 390
=02} 167 R 86 24| -853 734 % 37 695 525
Xf=: THOM FnGuide, CHAEST Research Center
AN 9 T EXIK|E (19l Aloied ©1, %)
2021A 2022A 2023F 2024F 2025F
ohEeY 4616 6420 4431 4735 4936
el 573 790 428 532 613
Mool 550 6838 27 331 478
0l 549 677 267 375 471
XHixi2a=0 549 677 267 375 471
EPS 1,028 1,267 499 701 831
PER 53 45 92 66 52
BPS 6,728 8404 8753 9305 10036
PBR 08 07 05 05 05
ROE 172 167 58 78 91
7= EPS2} BPS, ROE= AHIXIE 7 [=0= A=
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2023F 2024F 2023F 2024F 2023F 2024F
OfiEoH 4772 5202 4431 4735 7.1 -105
Tt R 2] 110 104 104 B 55 -105
Feol 473 628 428 532 97 -153
FoRE 99 119 97 112 -03 -06
Feiepol -81 -83 -156 —151 RIS ENEN
AP0l 32 545 271 381 -308 -30.1
X HHxI2=01! 386 537 267 375 -308 -30.1
=0RIE 81 10.1 60 79 2.1 22
EPS(X X IE20[2) 722 1004 499 701 -308 -30.1
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HSFO 380 Bunker Prices Singapore 30|

(pt) ('23—'22 ®t0[, 2) (pt)
4,000  ———2022 1 2,000 (8/ton) — HSFO 380cst Bunker Prices (3.5%
— Q Avg('22) v Sulphur), Singapore $/Tonne
3,500 -  =——2023 41,500 800
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500
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1,000 - —1,000 200
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0 T O R R B —2,000 0 L L L L L
12 3 4 5 6 7 8 9 101112 16 17 18 19 20 21 22 23 24
X2 Boomberg, CHAMES Research Center XIZ: Clrksons, CHMEH Research Center
HI1, —
i 2. Dry Bulk Demand Outlook (THR|: HHOEE, %)
23Y % 28Y %  24Y %
Dry bulk trade 2020 2021 2022 2023F 2024F 2024F chg cha cha
Iron Ore 1,505 1,525 1,475 1,532 1,527 1,522 39 03 03
Total Coal 1,181 1,226 1,229 1,308 1,300 1,291 64 06 07
Steam Coal 930 960 964 1,034 1,017 1,004 73 -1.6 -1.3
Cocking coal 251 266 265 274 283 287 34 33 1.4
Grain 524 530 516 535 550 572 37 28 40
Meajor Bulks 3210 3,281 3219 3375 3377 3385 48 air 02
% change -08 2.2 -1.9 48 0.1 0.2
Minor bulks 2,066 2,172 2,079 2,119 2,187 2,263 1.9 32 35
% change -16 5.1 43 1.9 32 35
Total dry bulk 5276 5,453 5,298 5,494 5,564 5,649 37 1.3 1.5
% change -1.1 34 28 37 1.3 15
Est. bn tonne miles 28,139 29,106 28,656 29,975 30,513 31,008 46 1.8 1.6
% change 1.1 34 -15 46 1.8 1.6

XI=: Clarkson 1025, CHASA Research Center
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i3, HeM F7[E U Az A £ (SHQl: Aloted, %)
1022 2Q22 3Q22 4022 1Q23 2023 3Q23 4Q23F 2022 2023F 2024F
KRW/USD Average | 1,205 1,261 1340 1358 1277 1,315 1,312 1,320 1,291 1,306 1,258
BDI Average | 2,041 2530 1655 1521 1,011 1,313 1,197 1550 1,937 1268 2025
] =l 1,441 1,722 1837 1,421 996 1225 1112 1098 6420 4431 4735
% yoy 111.9 524 383 -39 808 289 395 227 391 =310 69
ol 169 239 224 157 113 125 79 110 790 428 532
OPM 1.7 139 12.2 111 1.3 10.2 71 10.1 12.3 9.7 11.2
% yoy 2459 1132 173 287 8334 476 646 298 378 458 245

AT DHEH(AIHR)

H3| 1,055 1,208 1432 1,038 761 857 765 691 4824 3074 3387
o]

(el siop 126 131 131 121 %8 97 84 83 509 362 318
[ = oo
a2 EEN 51 67 87 100 83 87 86 109 306 364 371
g 1o
(NG ‘;'EIC”EE; 9 38 22 13 22 18 20 23 172 8 111

HIH3 & 276 237 240 235 202 201 190 215 987 808 800

M| 1331 1535 1672 1272 963 1,058 955 905 5811 3832 4187

=AY 126 211 200 165 49 182 174 173 702 578 594

Ui & 2™ 2 47 72 70 78 57 68 62 79 267 266 265
Al 1,441 1,722 1,837 1,421 9% 1225 1,112 1098 6420 4431 4735

ARASEH HHO|2YRHP)

H3 124 179 147 90 66 77 55 73 540 271 398

ZEfol 34 40 38 27 13 7 -6 -3 138 10 2

e FEUEH) 7 21 36 43 30 32 25 3 107 121 121
- a2 [E 2 1 3 0 6 6 6 7 6 25 12
HIH3 8 43 62 77 69 49 44 25 38 250 155 134

M| 167 240 223 159 115 12 80 110 790 426 533

Z2AY 3 -3 1 -3 -1 3 -1 0 =2 —2 —2

A 169 239 224 157 113 125 79 110 790 428 532

AL HAO[2IE(%)
€3] 118 138 102 87 87 90 72 105 112 88 118
ZiEol4| 268 303 288 219 128 73 75 40 271 27 05

she SAMEH)| 137 315 410 426 364 364 290 315 349 382 34
- sie7lEt 19 14 154 15 277 313 305 302 32 208 111

HH3 & 15.4 26.0 320 205 240 220 90 176 253 19.2 16.8
| 12.5 15.7 134 125 1.9 115 84 12.2 136 11.0 12.7
=S\ 2.1 -1.2 —0.3 -18 —25 1.7 -04 —0.2 -03 —03 —03
2%l 11.7 13.9 12.2 1.1 11.3 10.2 7.1 10.1 12.3 9.7 11.2

=4

Dry Bulk($mn) 875 1030 1,069 764 59% 652 583 523 3738 2354 2700
Dry Bulk(%) 263 278 233 228 244 262 201 213 1,002 920 949
Handysize 13 13 13 13 13 13 10 10 52 46 40
Owned Handymax 22 22 22 22 21 21 21 21 83 84 84
Ship Panamax 13 14 14 14 13 13 15 15 55 56 60
Capesize 34 34 34 34 34 34 34 34 136 136 136
Sub total 82 83 83 83 81 81 80 80 331 322 320
Handysize 32 a4 36 35 30 41 17 20 147 108 128
Charterd Handymax 102 100 81 78 84 86 63 70 361 303 315
Ship Panamax 37 42 27 26 38 32 31 32 132 133 136
Capesize 10 9 6 6 11 22 10 1 31 54 50
Sub total 181 195 150 145 163 181 121 133 671 598 629

SElsUs

AR 7380 7553 7636 7636 729 7371 7360 7360 30205 29381 29200
Bulk 84| 16290 17,745 13800 13340 14670 16471 11,132 12236 61,175 54509 57,394
M| 23670 25298 21,436 20976 21,960 23842 18492 19596 91,380 83,890 86,594

Areges

AR 7380 7553 7636 7636 729 7371 7360 7360 30205 29381 29200
Bulk 84| 15930 17,169 15055 13,130 14336 15993 11931 12040 61,284 54300 57,503
M| 23310 24722 22691 20,766 21626 23364 19291 19400 91,489 83681 86,703

XI&: CHAISH Research Center
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KA
RO BN 2 ) ARAEE (T2 aRi2)
021A  202A  2023F 2024F 2005 1A  202A  X23F 204 2005F
ifj=2l 4616 6420 4431 4735 49  SEKRt 1,359 1834 1995 2539 2808
st 3950 5520 380 4100 4223 SERGEARIM 522 745 1130 1640 1881
oEE0R! 666 Q00 532 626 713 OHERHE 2 7 BRI 252 275 192 205 214
T REZEH| B 110 104 B 100 RHORpA 108 129 89 % ]
ZR0R! 573 790 428 532 613 TEIRSKRE 477 636 584 599 614
FRORE 124 123 97 12 124  HIRSKRE 5130 5715 5459 5278 5119
EBTDA B3 1456 1084 1114 1173 FERIL 4963 544 5172 4974 ATB
ol 23 -102  -1%6  —151 —135 2o RER 2 127 145 159 172 186
oip Riel 13 19 19 19 19 7 EHIRSKt 20 126 129 132 135
=] 0 97 105 104 104 XRSA| 6480 7549 7454 7817 797
QRO R] 0 0 0 0 0 A 1,149 1227 1004 1,131 1085
B —60 —151 228 25 211 OiRRIE X 7 ERIR 379 420 345 357 364
QShEAAA 16 74 74 74 74 ARE 0 0 0 0 0
7Et -5 —67 52 9 —47 FESHR 3% 321 156 253 150
R WH IRkl 550 271 381 478 7EfRE=A 444 486 503 521 540
EoHIZ - —11 —4 -6 8 He=E 1743 1830 1771 1712 1507
HEA R0 549 677 267 375 47 R 247 255 255 255 152
BRER! 0 0 0 0 0 TR 0 0 0 0 0
oL 549 677 267 375 47 7 EHIRSER 14% 1575 1516 1458 1,355
D RoRE 119 105 60 79 95  =xEAl 28® 3086 2775 2843 2582
HRHHK IO R 0 0 0 0 0 XHKE 3507 44083 4679 4974 5365
XHHK =20 549 677 267 375 471 pN==s 535 535 535 535 535
i [SEER D 0 0 0 0 0 py=ele=1 1942 1942 1942 1942 1942
JERzZoR! 27 27 ] 29 29 opRoE 851 1475 1,661 1956 2347
220 817 950 546 660 762 7ERIEHS 269 541 541 541 541
HIRHiKEZ0R] 0 0 0 0 0  HXHKE 0 0 0 0 0
XHK EErZio o] 817 %0 546 660 762 XE=E 3507 4408 4679 4974 5385
e 1688 1207 694 229 -313
Valgion X CoL 2w  ESER (T2 At
021A  202A  2023F 2024F  2025F 2021A 202A  2023F  2024F  2025F
EPS 1008 1267 49 701 881 R Es2 768 1411 1,037 1065 1141
PER 53 45 92 66 52 2 EoR! 549 677 267 375 471
BPS 6728 8404 8753 930 10086 HiEs=o| 71zt 38 784 730 710 682
PBR 08 07 05 05 05 ZURZH| 360 666 606 582 580
EBTDAPS 1746 2724 104 2084 21% QBkol -0 —10 3 3 3
EV/EBTDA 49 30 30 24 18 Xz o) 13 -19 -19 -19 —19
s 863 12010 8280 887 9234 7Et 60 146 139 145 138
PSR 06 05 06 05 05 Kptfo| E2¢ -129 30 106 51 53
CFPS 1,772 2733 1884 2030 2157 TESESE 50 -80 -5 -7 -65
DPS 100 150 150 150 150 EXEsSsESE —351 577 -313 364 364
EXRIL 34 285 —16 -16 —16
Mg (&2 1 %) AN -333 -328 -333 383 383
2021A  202A  203F  2024F  2025F 7Et 16 35 36 %6 36
Ry MRS SHESE -158 -643 —651 389 —691
M 849 301 =310 69 43 RRE 0 0 0 0 0
RORIZIE 1544 378 458 245 152 ARH 0 0 0 0 0
=R T 5055 233 606 405 256 WRRE 12 -183 0 0 -103
2ol ReBAt 0 0 0 0 0
ROC 125 144 77 101 121 =l = 27 -53 -80 -80 -80
ROA 103 112 57 70 78 7Et —144 —406 571 309 508
ROE 172 167 58 78 91 sio| 5zt 24 223 385 510 241
OFsd TSR 238 522 745 1,130 1640
g 804 630 593 572 478 TRISE 522 745 1130 1640 1,831
aXREHIE 469 289 148 46 58  NOPLAT 572 777 421 524 603
ORj=bhliE 131 104 57 68 87 FCF 508 1008 677 706 763

A= M CHAESH Research Center
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(&) Adj. Price Adj. Target Price 2 Buy(H4) Marketperform(Z2))  Underperform(DHE)
12,000
o
10,000 Hig 92.3% 7.7% 0.0%
8,000 AleY EXofA
6,000 — Overweight(H 21t
4,000 | SES 671 ISR MRS E0| ARRCIE THH| X0t M5 Ol
2,000 — Neutral( &2
0 ‘ ‘ ‘ ‘ ‘ ‘ | SES G7HERF ISR ASE0| ARSIt QAISH S offet
2111 2203 22.07 221 23.03 23.07 23.11 — UndereighHISEA)
| SES G7HERF SIERASE0| ARRIE ChH| 515 ol
HARKE 281113 230021 280814 230630 230608 230512
EXjerd Buy Buy Buy Buy Buy Buy
=} 7000 7300 7300 7300 8000 8000
TeEEEY @ (s @B sy eesy lE MR
TPISELNERY (o) (o®)  eo®)  G1eY ey — Buiky
SIINIA 230511 230505 230408 280212 230123 221114 | SRS GUHZE ARREOIS THH| 10%p O} 71 A OffA
Exjopd By 671 Zmt Buy Buy Buy By — Marketperom(ARE2IS)
SEL 8000 800 BOM - 8O0 B0 80 e GrifEi AREROIE ChH| ~10%p~10%p 37t IS Ol
TR (469 (669 (1) (@809 @@ (109 _ "t I"OL’F° = 513 Pt TES e
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HARKF 21106 20831 20824 20020 2025 2012 - ov 0N ARSAS ] 10%p Ok 371 SRt Ot
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2w} 8000 8800 8000 8800 8800 8800
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xR Buy By Buy Buy Buy Buy
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