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|. 5HEEZ| M2k FSC(Full Service Carrier)
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Fig. 017: 3= =& = 6455 28 FO0| A MY

£5(EHE) 18 28 3y 48 sy 68 7 8y od 108 11y 128 iz
2014 739 731 76.5 87.6 86.8 89.6 106.1 118.0 98.2 102.0 89.2 84.9 1,086
2015 88.9 97.8 97.5 111.2 1113 70.4 70.8 100.4 96.9 109.4 95.1 91.7 1,142
2016 104.3 104.0 101.4 116.0 118.0 1215 1345 136.9 1132 116.5 98.8 98.4 1,364
2017 109.8 106.0 84.9 70.8 74.8 781 86.7 98.3 89.0 931 821 89.1 1,063
2018 92.9 92.2 96.6 97.1 100.0 103.0 1133 1144 96.1 99.0 84.2 80.8 1,170
YoY 12 28 3g 48 5¢ 62 78 8g 9¢l 108 11¢ 128 bds
2015 20.3% 33.8% 27.4% 26.9% 282%  -215%| -332% -149% -1.3% 7.2% 6.6% 8.1% 51%
2016 17.3% 6.3% 4.0% 4.3% 6.1% 72.7% 89.9% 36.4% 16.8% 6.5% 3.8% 7.3% 19.5%
2017 5.3% 19% -163%| -389% -36.7% -357%| -35.6% -282% -213%| -20.1% -16.9% -94%| -22.1%
2018 -15.4% -13.0% 13.8% 37.1% 33.8% 31.9% 30.7% 16.4% 8.0% 6.3% 2.6% -9.4% 10.1%
MoM 1¢ 2E 3g 48 S5¢ 62 78 8 98 10 118 12¢
2014 12.4% -1.1% 4.7% 14.5% -0.9% 3.2% 18.4% 112%  -16.8% 39% -12.5% -4.9%
2015 4.8% 10.0% -0.3% 14.1% 0.0% -36.8% 0.7% 41.6% -3.4% 129% -13.1% -3.6%
2016 13.7% -0.3% -2.5% 14.4% 1.8% 3.0% 10.7% 1.7% -17.3% 29%  -15.2% -0.3%
2017 11.6% -35% -199%| -16.6% 5.5% 4.5% 11.0% 13.4% -9.4% 46% -11.9% 8.6%
2018 4.3% -0.8% 4.8% 0.5% 3.0% 3.0% 10.0% 1.0% -16.0% 3.0% -15.0% -4.0%

Note: 68 FE{ Seasonality(MoM) T{E S X 2014, 20162

Source: AU EZAL KTBEASH

mels #Usen, 201592 68 MERS W2 AEMO| MK six|

Fig. 018: 2 FHMN H= S 7I1E 58 +5F | Yoy SHE

2018'4 58 201744 5%
2@ oA  FEE) 2@ oAM(E) BEE)

Cyshaz 2| 9,130 1,611,510 131,837 | 8,655 1445091 130,680 5% 12% 1%
2 4,927 661,317 7,939 4914 745105 9,673 0% -11% -18%

OfA|OfL}EHZ 2 A 6,152 1,121,189 72,825 6,103 1,005,540 68,859 1% 12% 6%
UM 3,040 548,879 4,958 3,218 522,787 4,902 -6% 5% 1%

Floj|of 2HA 2,343 392,920 4,764 2,073 353,193 4,272 13% 11% 12%
YN 1,743 349352 2,89 1,764 369,786 2,948 1% -6% 2%

e 2| 3,658 595050 5944 2,894 453,589 4,663 26% 31% 27%
S| 2,345 408,546 1,626 2,308 408,974 1,834 2% 0% -11%

ofloj M2 2R M 834 138,083 1,173 432 49,768 509 93% 177% 130%
2M

A 2| 27,675 4,688,292 225426 | 24,748 3,945448 215,788 12% 19% 4%
UM 17,838 2,899,827 21,787 | 17,577 2,909,694 23,475 1% 0% 7%

Note 1: AAZE SHAZM F5 ZEF SHSH 2t FAISILE SALEAZE ot
Note 2: FLHM2 &L 7|&E, IHM2 SL+EE 7|&F

Source: SN EIZEM|AR KTBEASH
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AMIZE | ofZ A =£2(2011~2018) (e M)
2011 2012 2013 2014 2015 2016 2017 2018| YoY(2018 vs 2017)

JAN 2,978 3,180 3,535 3,766 4,292 4,887 5492 5,942 8.2%

FEB 2,710 3,009 3,264 3,456 4,038 4,609 5125 5,446 6.2%

MAR 2,627 2,952 3,368 3,451 4,051 4,330 4,837 5,619 16.2%

APR 2,543 3,008 3,076 3,460 4,127 4,440 4,715 5432 15.2%

MAY 2,730 3,021 3,099 3,495 4,207 4,411 4,712

JUN 2,809 3,111 3,296 3,605 3,273 4,644 4,842

JUL 3,185 3,475 3,660 4,022 3,604 5223 5291

AUG 3,387 3,788 4,016 4,464 4,430 5431 5,665

SEP 2,837 3,152 3,373 3,689 3,890 4,680 4,998

OoCT 3,030 3,285 3,460 3,969 4,359 4,920 5,219

NOV 2,774 3,088 3,206 3,617 4,073 4,593 5113

DEC 2,927 3,283 3,433 3,912 4,375 4,985 5,510

Total 34,537 38,351 40,786 44,907 48,720 57,152 61,521 27,831

AHZE M H33E HF'E +=53(2011~2018) (e ME)
2011 2012 2013 2014 2015 2016 2017 2018| YoY(2018 vs 2017)

JAN 210 178 183 198 200 201 218 233 6.7%

FEB 187 197 170 182 194 178 208 204 -2.2%

MAR 239 220 223 234 239 233 260 260 0.0%

APR 217 200 209 215 221 224 246 247 0.1%

MAY 209 202 209 211 217 221 238 248 4.4%

JUN 211 208 205 209 208 230 240

JUL 220 207 204 215 213 229 245

AUG 205 199 200 209 210 217 238

SEP 204 212 204 207 216 232 257

oCT 218 214 221 226 231 254 247

NOV 208 215 223 233 228 249 267

DEC 212 204 213 219 218 247 259

Total 2,539 2,457 2,464 2,558 2,596 2,714 2,922 1,191

Source: IHBE KTBFASH
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Fig. 022: BDI, BCI, BPI 0|
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Fig. 023: Capesize M3 1H 8ME2} Spot 2 FO| Fig. 024: H3M4E} H Q=T 0|
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Fig. 025: =2 28 HIYM £ Y ZLUE F01(~18.58) Fig. 026: SAL HYM 714 A spread F0|
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Source: Bloomberg, KTBEAISH

Source: Bloomberg, KTBEASH

Fig. 027: 3= WHNEH ZEE 712 F0| Fig. 028: B39 20179 MEQ| 278 HIFS
100 1 — China Nationwide Thermal Coal Price Index Monthly(X}) 4 270 oo o=
China Coking Coal Import Price Australia($) 1{ 250 13% °
%0 r 1 230
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80 1 Ol 1| AJOF,
™ 190 7|Et 1089, 40%
07 1170 17%
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50 - 1 110
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40 70
S
2014 2015 2016 2017 2018 =27
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Source: Clarkson's, KIBFAISH

Source: China Customs, KTBEAISH
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Aedor Prhs 38 WREdS 2esio] Ao v 7|32 ks o= vk At
U e S i8] A Pl T7] 29de] WS flEolt) splel k= BDI=
HsAdo] AL S 0w 3Q7E WA 4Qell S ZAleks siEo] vk webA &

2~3Qel= MOA Tj5A)7 ] st

oMol sA7Ex]e] Al portfolioE F-A13HPH BDIoY| that leverages FA] &t} Al3] =
F 33%9] AR BDIFd5ahd palE waz Zlo] 9k CVC 2729 g]dele] Tt A
A7k Al FHAe]L, spot SXE OPM 2~3%0lx] 22k 7] wjitolct. 1eju} Algo]
&3 spot 8412 Q7F SVl W A9 leverage QR10% ARgSith Ao Hdf ¢
o] W& ul= A5 (owner) 7} A4 Hoperator) E0lA] thddS &) & flo] oksit) 7Kz
YAl A1 levelo] A%, Z7VSH] o= vlgsh ] SR (EA AEh 7 W] otk
BDI7} 1,500pt oVde] %4 Al3ko s Asahd 4352 A portfolio & ¥5-5 tiisle] 4
ol& Fste] & Zlola, o] A o5 dAF o2 8 Disol] Tk Atk

O

WAL 4Q16, 2Q17 22119 £7 14 Mzefol=E 7153w, 7 AR B 84
o] Z7PF SSltk 1Q18 718 8437 150H 0= QoQ 30% S7Il Al dseln®
spot &1 FEFQ T7F7Fs7d0] ot BRI FAIHAA= A B0k 3120A]
Aol s 5 A S7F St ek Zlolehs Aol

&
M
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Fig. 029: BHOIY &/518|5F & SH2EYT QoQ SHE Fig. 030: SMZELLret UM QoQ SHE
50% G0 HUMA H/5t8|E —— U282+ QoQ 50%
40% r 40%
30% T 30%
20% T i 20%
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0% | | /\. | | i 0%
v
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20% |- -20%
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-50% L -50% -
© © © © ~ ~ ~ ~ oo o] © © © © ~ ~ ~ ~ 0 Lt
— — — — — — — — — o — — — ) — I D) b b ©
o o o o o o o o o 8 o o o o o o o o o E'y
— ~ ™ < — ~ ™ < — N — ~ o < — ~ o0 < — I
Note: BDI s=Z0i| w2} ofd ZHHMAT} Fad=1, ME2jo|=/43E Q S=i0| Note: 2ets Z&2 ol2| ollaksly| ofx|gh 7|= Sddoietez 2oiH
Z}9.4Q16, 2Q17 o{dMZ2I0|= EA| Q BIP} AU 2018 8Mgeldes It Jksdol =5

Source: WM, FnGuide, KIBFAEH

Fig. 031: Dry Buk 28

Dry Bulk =2 (W2LE) 3,210 3,537 3,703 3,629 3,800 3,897 3,985 4,072 4,145 4216 4,282
% Change 60%  102% 47% -20% 47% 26% 23% 22% 18% 17% 16%
Dry Bulk =2 (42{E0}2!) 14873 16098 16842 16830 17772  18365| 18982 19556 20028 20493 20,939
% Change 59% 82% 46% -01% 56% 33% 34% 30% 24% 23% 22%
Dry Bulk 22 (HZHDWT) 679.2 7173 7554 776.1 7881 8175 827.2 837.3 8444 8498 860.0
% Change 123% 56% 53% 27% 15% 37% 12% 12% 08% 06% 12%
Ol = 2F (SHOIDWT) 100.1 629 481 471 472 381 231 257 27.8 296 259
| M2F (SHOIDWT) 336 219 15.7 343 320 14.7 134 156 208 242 15.7
HiZE2F (HHOHDWT) 209 62.0 487 131 134 36.5 41 n/a n/a n/a n/a
Orderbook (E{ZIDWT) 125.0 1389 1612 1244 843 81.2 814 n/a n/a n/a n/a
%of fleet 184%  194%  213%  160%  107% 9.9% 9.8%

Note: Drewryiit 2018. 4. 28 MUx| X2
Source: Drewry, KIBEAISH
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Fig. 032: AHEIR| FXQlA, SHEFL, WROO1H, A8 2%

A 7HEH 2EFI | #@MFEI} F0f 2 2018E Performance

CE) (@) &) (%) | PER(HH)| PBR(H)| 1W | 1M | 3M | 6M
S 2 2H A 50,438 BUY 180,000 134,500 33.8 10.1 12 (1.1) | (13.8) | (5.0) | (5.9 | (141) (11
crjstee 35,131 HOLD 170,000 154,000 104 41.6 3.2 4.1 13 26.2 2.0 (21.2)  10.0
cjsrsta 30,113 BUY 46,000 31,750 44.9 8.6 0.8 0.8) | (48 | (29 0.6 (153) = (6.2)
OfA|OfL}EHS 9,985 HOLD 5,300 4,865 8.9 62.6 11 0.9 | (54 54 8.5 (13.0) ' 73
HEgs 13,310 BUY 57,000 50,500 129 141 34 1.0 33 27.7 | 441 326 429
Zlojlof 8,835 BUY 45,000 29,450 52.8 9.4 2.8 (49) | (83) | (6.5) 2.1 111
HeM 28,438 BUY 8,000 5,320 504 159 11 4.5 31 (7.5) | (6.5) 19 1.0

Fig. 033: & S=E 1o BRO0|M

(Mil. USD) 1w im 3M 6M YTD | 2018E 2019E| 2018E 2019E| 2018E 2019E | 2018E 2019E

Source: Bloomberg, KTBFAISH
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ofel ZEFAIRIS Sy 127HA7H FIEY BoiHe| FHE=| otk SEUSS onfet

+ STRONG BUY: 54712 Z7|chH| +50%01 4L

+BUY: FH7|E Z7ich] +15%0[A~+50%0 2,

+ REDUCE: 41712 B7ItH] -5%0|2k

+HOLD: 27|72 &7 fch| -5%0[at~ +15%012t

+ SUSPENDED: 7[@47 || M2of| E&ialMo| QMo 73S A2 TMo= #A Fot S k= 0lmAlL

R} 2240] Al ASEY e SIS 7IET AEOR T 4 g
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Sof et Sxiefizl i 4 9l
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ojo
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X) olE A0IZO o3| LA
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> EZ 2u7t EXelA I SEFI} HIAUS

siCi2 =4[~ (086280)

400,000 El S 22HA —SHEFI}
350,000 r
300,000 r
250,000
200,000 |
150,000 |
100,000 - : . :
Jun—16 Dec—16 Jun—17 Dec—17 Jun—18
ARt 2015.10.2 2016.11.24 2017.4.28 2019.9.4 ofde|AE 2018.3.29
SFAA BUY BUY BUY SUSPENDED i< ] BUY
SHEFIL 260,000 180,000 270,000
ARt 2018.5.23
Sxjoj BUY
S soo00®
R} TESETIt o5t |t BOFIt1RIE(%) It IS (%)
SHEIIt 2017.07.28 180,000 149,545% 188,000 -16.92 4.44
CHH i i
HXI 2018.03.29 270,000 160,865% 188,000 —40.42 —30.37
AH|F7}
iEl=, 2018.05.23 180,000 137,1258 143,000 —23.82 —20.56

« 32|g =g 7|2k

= W2lg HE L (A

A2 1Y BEFIF HAYZRE A2 E7F 4520184 68 8Y)
Foh - 2EZI) 2EFT}
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300,000 - (&) —cJiEEe —=EF}
250,000 | -
iz
200,000 | l
150,000 |
100,000
50,000 : : ‘ ‘
Jun—16 Dec—16 Jun—17 Dec—17 Jun—18
Azt 2016.5.19 2017.01.26 2017.05.12 2017.11.9 2018.2.9 WECIENS
Exjol BUY BUY HOLD HOLD HOLD a2
2E37F 260,008 200,008 200,0008! 180,0008! 160,0008!
Azt 2018.4.2 2018.5.11
Exjol HOLD HOLD
SEFL 150,008 1700008
Rt LH2HZI} BAZ} Elnbl BAZIL DRIB(%) &t 12I8(%)
2017.0804 200,008 150,25281 185,008 ~24.87 -75
2EzI}
chel 2017.11.09 ~ 180,008 144,1802! 175,0008 -19.9 —2.78
ML o018.02.0 160,0002 143,250 175,0002 ~10.46 9.38
Ielg
2018.0402 150,008 151,80421 175,000¢! 1.2 16.67
2018.0511 170,002 157,718 175,0002! -7.23 2.94
« J28 HE J|Zh A2 19l SEZI HAYRREH A3 S7F 45U (2018 62 8Y)
o DB HE MY (ANFI - BEFI ) EFV}
it (003490)
65,000 (&) —OaEE —=2537}
60,000 -
55,000 -
50,000 -
45,000 +
40,000 +
35,000 -
30,000 | VN
25,000 -
20,000 - : : :
Jun—-16 Dec—-16 Jun—17 Dec—-17 Jun—18
Azt 2016.4.1 2016.8.16 2016.8.31 2016.10.4 2016.12.5 2017.1.2
EXjol HOLD HOLD BUY HOLD BUY BUY
25z} 32,0002 36,0002 36,0002 36,0002 36,0002 33,0002
Azt 2017.1.6 2017.4.3 2017.5.12 2017.6.26 2017.9.4 2017.11.15
EXjol HOLD HOLD BUY BUY BUY BUY
2577} 24,0002 34,000 38,0002 50,000¢! 43,0002 40,000
Uzt 2017.12.18 2018.2.9
EXjol BUY BUY
S8 43,0002 460008
UX} =Rt Bt Z|207} HOFot MElg(%) 210t E2lg(%)
2017.06.26 50,0008 33,7002 38,7008 324 —26
=8z}
chel 2017.09.04 43,0002 33,2608 38,5502 —2065 ~10.35
=L 00171115 40,0008 33,9419 38,5502 —15.15 -3.63
2ls
2018.12.18 43,0008 34,3488 38,5502 —20.12 -10.35
2018.02.09 46,000 33,5708 36,4002 ~27.02 —20.87
* 128 Mg 7|2k 22 19U SEFI HEUYRREH 22 7t A& (2018 68 8Y)

=+ 128 HE MY (HNFIt - SEFIN / FEFTL




OFAIOFLIEE (020560)

Issue & Pitch | 2&

10,000 1 (o)) ——opxoiterd —=EFI}
9,000 r
8,000 |
7,000 |
6,000 -
5,000
4,000 r
31000 L L ! L
Jun—16 Dec—16 Jun—17 Dec—17 Jun—18
QUx} 2016.4.1 2016.10.4 2016.11.8 2017.1.2 2017.5.11 2017.6.26
SR HOLD BUY BUY HOLD HOLD HOLD
eSS 5,000 6,000 5,700 4,900 5,200¢ 7,000
QR 2017.8.11 2017.10.10 2018.2.8
=XjolA HOLD HOLD HOLD
EEEST 6,000 4,800 5309
UXt =Rt B0t 2|27} HOFot 1El8(%) 210t EIE(%)
EREST 7,000¢! 48812 62008 . -3027 . 1114
el :
2 2] 2] - —
A - 2017.0811 6,000 4,7592 5,460 20.68 9
128 2017.10.10 4,80021 4,82021 5,4602 0.6 13.75
2018.02.08 5,300 5,001 5,340¢ -5.64 0.75
» Iglg Mg 7|7k 22 19Uy SRR HELERH 22 37t 4EL (20189 6 8Y)
» I2lg Mg A (ANFI - SEFIH / SEFIt
HF&Z (089590)
60,000 (o) ——HMFYZ —SEFI
55,000
50,000
45,000
40,000
35,000
30,000
25,000
20,000 : : : :
Jun—16 Dec—16 Jun—17 Dec—17 Jun—18
X} 2016.4.1 2016.8.17 2017.1.2 2017.2.20 2017.4.3 2017.4.27
SXjoA BUY BUY BUY HOLD HOLD HOLD
eSS 42,0009 44,0009 32,0008 28,0002 32,0002 35,0009
QR 2017.06.27 2017.8.4 2017.11.8 2017.2.7 2018.4.2 2018.59
ExjolA BUY BUY BUY BUY BUY BUY
=EES 47,0009 49,0009 46,0009 48,0002 50,0002 57,0008
AR} LHBEFT} ZHRZI| E<inb/’ ERZIL 2218(%) A1t 22I8(%)
2017.06.27 47,0009 39,739¢ 51,0008 -15.45 8.51
2EXJl  2017.08.04 49,000 40,0009 51,0008 -18.37 4.08
ChH|
2017.11.08 6,0008! AT19 51,0008 -9.85 0.8
N 17.11 | 46, 4 471 1 10.87
228 018.02.0 48,0009 45871¢ 51,0008 —4.44 6.25
2018.04.02 50,0009 48 554¢1 51,0009 -2.89 2
2018.05.09 57,0008 49,283¢ 51,0008 —13.54 -10.53

« D28 Mg Jlzh A2 1dY SERV HAYZRE HD E7t 4220184 62 8Y)
o JEE HB M (MNZFTL - SEFI) / 2EF
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Zlojlof (272450)

50,000 [ (2) ——@olo] — SEF7}
45,000

40,000 .—I—li
35,000 | 2R A

30,000 - W

25,000 -
20,000 : ‘ ‘
Dec—17 Feb—18 Apr—18 Jun—18
Ut FH2lx] 2017.11.20 2018.2.2 2018.4.2
Exjoj A BUY BUY BUY
=577} 40,0008 42,0008 45,0008
axt
Sxjop
|EFF
QURE EFESTL oIt ESinks oot 1elg(%) 210t 2jE2lE(%)
2557}
g 20171208 40,0008 30,2458 33,8008 -24.39 -155
ML 00180202 ¢ 42,0009 31,277 33,800 —25.53 -19.52
EE
20180402 450009 31644® 33800 -2068 2489

£ 228 HE 7k A Uy SEFV HAYSLE HD Z7b AEY(20189 63 8Y)
o A28 M AL (AXFI - BRET)) /) SEET}

HeM (028670)

9,000 (&) oM — 2 RFJ}
8,000 F
7,000 *
6,000 r —
5,000 —l
4,000
3,000 *
2,000
1,000 +
0 ‘ ‘ ‘ ‘
Jun—16 Dec—16 Jun—17 Dec—17 Jun—18
Uzt 2016.2.29 2016.5.19 2016.9.23 2017.08.16
Exjol BUY BUY BUY BUY
25z} 4,0002! 5,0002 6,000 8,000
Uxt
Sxiojzd
SERIL
QUXt SESHTIL Bt 2|27} oot 12lg(%) 210t 2j2ls(%)
2857}
chsl 2017.07.03 6,0002 5,587 6,650 —6.88 10.83
M o017.08.16 8,000 5,557 6,6502 —30.54 ~16.88
ECEA

« A2le =g Jlzh &2 19y E—$7 B 512 E7t 4B (20184 68 82)

t
o JEIS HB AN (MHFI} - SEFT

2 AZE 0| FAHERE 57| oft HEASE SHo2 AdE M1 MEYUUCL & ARE TARRA HEAPHUEE ¢ s K17 ¥ HHE BN AN ol Mass FEo| eRibo|t et
Mg PPt 2G| SEUCh RE FXAAREE SR} AR Hekt Melsiol S| BRI, I FAH 2o B OfHE B 22| SHZ AIZE £ laUrt 2 NEE YAl AxER
N RE MRS Aol 2lond, gAle] Sof glol 2 ARE RHOZ HiE, =X, oI, WalE 4 iUt
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