Soli=4]

2025. 4. 29 (=})

Analyst B Z| &

02. 6454-4879
kiyeon.bae@meritz.co:kn

IHQl 2 =7

MEHIE 187.1p(-0.2p WoW) [l E= U4 =TJ1H 486.0Z42{(+4.0p WoW)

) A=A ("21/E) 53 U4 201
%J_I—ﬁjl. .............. "ION"Ig ]Ié-E-
350 - 1,200 -
300 1 1,000
250 |
800

200

\ / 600
150 g \-/“'v——J/-

y

100 {7 400
50 ; ; ; ; ; ‘ ; 200 ; ; ;

'03 ‘06 '09 12 "15 18 '21 ‘24

'03 ‘06 '09 12 15 18 '21 24
ZisE22(BDI) 1,403.0 p(+30.0p DoD) [ ZiEIOILH =22 (SCFI) 1,347.8p(-22.8p WoW)

Ep)  —_pp) @) scp

6 6

5 | 5 |

4 4 ]

3 | 3 |

2 2

14 1

0 e 0 -

16 "7 18 "9 20 '21 '22 '23 24 '25

16 17 18 19 20 21 '22 23 24 25
VLCC Spot Rate 68.7WS(+6.0p WoW) [l LNG Spot 22 29.0%=3(+3.5p WoW)

(WS) e \/LCC Earnings (Heray/Y)
Aframax Earnings e NG 174K CBM
400 600 -
350 A
500 -
300 A
400 +
250 A
200 300 1
150 + 200 A
100 +
100
50
0 ‘ ‘ ‘ ‘ ‘ ‘
0 w w w : ‘ ‘ ‘ ‘ ‘ 19 20 21 ‘22 23 24 25
16 "7 18 "9 20 21 '22 ‘23 24 '25

2t2: Clarksons, Bloomberg, HI2|2ZH 2|M2|AIE

www.imeritz.com Meritz Research 1



Yot ooz ATl E Hef Ol= oy Tuo| SrEael 2HY HH2 B0 2 S0 LAt Yds e & 2
2R 48 28% 2 LIZA0XI0[HELS| QIEIROIM EFT LHIEHO| "LIE THe [ DTt 24, 24, 2H'0|2t HE Zeitt
"I 43 2020= EAHAIX|Z 2= 23 LHEO| ATt gl B2t Y2 JY AHS FABo R Tekd £ U= &A= M=t

=
EE U2oP meRICIn HZE. Oz ¥R VYol O At =MY EXE FFIC AZE. (RFAIY)
(https://buly.kr/4Qn50xn)

Capital Maritime firms up $1.26bn container ship newbuilding deal in South Korea
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