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Key Data Consensus Data
KOSPI X4 (pt) 2,190.47 2018 2019
527 A /XX(Y)  37,850/18,950  OHEZU(M Q) 9,016.5 7,765.2
Al7HE AR 3,5432  BYOIA(HAY) 828.0 389.6
A7t (%) 029 @0y 276.4 297.0
EIC ESNENCTES) 107,205.8  EPS(%) 2,475 2,773
602 B HAFHZF) 781.4  BPS(H) 37,370 40,114
60% B Heftha(UAY) 27.3
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Financial Data
EXIX| & =0 2016 2017 2018F  2019F  2020F
DH*OH Aojel | 128192 11,1018 91227 7,818 74164
ol S (1,530.8) 733.0 799.5 359.2 463.7
1|7§jO|Ql S (1961.7)  1,189.0 198.7 4314 525.4
0 YA (2,734.1) 621.5 207.0 4101 499.2
EPS el (126,098) 7,447 1,933 3825 4,656
SLUE % LS TH (74.0) 979 217
PER aif N/A 1.87 17.67 8.46 6.95
PBR aif 2.86 0.44 0.99 0.84 0.75
EV/EBITDA dif N/A 5.08 6.44 10.15 771
ROE % (279.57) 28.12 583 10.49 11.44
BPS 2 15660 31823 34557 38382 43038
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Competition policy deals with the behaviour of entreprises and specifically, the
regulation of anti—competitive practices, such as cartels, mergers that lessen
competition or create a dominent position in a market, and abuse of a dominent
position, In additioin, competion agencies sometimes address government—

imposed barriers to competition through "advocacy” and other tools,
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EU rules on cartels, market dominance, mergers and state aid, how to report
anti—competitive behaviour,
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What is a "hardcore cartel” ?

"Cartel” refers to aggrements between companies that aim to fix prices, reduce

output or allocate markets. The term "hardcore” underscores the harm caused by

such agreements and distinguishes them from joint ventures or other inter—firm
arrangements that involve active collaboration and enhace welfare,
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"Moving to Siemens take over of Alstom’'s rail transport business, The
commission opened the in—depth investigation last July to assess the merger, In
some sectors like metros and many other types of trains, There are strong
competition besides Siemens and Alstom, and that is why we did not have
competition concerns in those sectors, However, our investigation shows that the
proposal train section raises serious concerns in two areas, That would be
signaling system and very high—speed trains.,.”

(https://www.cnbe,com/2019/02/06/eu—blocks—plan—for—alstom—siemens—rail—

merger. html)
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B 2. Top Owners List of 15,000+ TEU Class for Containership
Rank Owner Group Fleet Orderbook  Total Total DWT Country
1 A.P. Moller 48 2 50 9,085,266 Denmark
2 China COSCO Shipping 23 5 28 5,455,121 China P.R.
3 CMA CGM 14 9 23 4,473,832 France
4 Hyundai Group 0 20 20 3,840,000 South Korea
5 Imabari Shipbuilding 7 8 15 3,031,590 Japan
6 MSC 0 11 11 2,200,000 Switzerland
7 Eastern Pacific Shpg 2 5 7 1,157,898 Singapore
8 Quantum Scorpio Box 6 0 6 1,212,312 Unknown
9 BoCom Leasing 6 0 6 1,195,936 China P.R.
10 Hapag-Lloyd 6 0 6 1,198,464 Germany
11 Minsheng Bank 5 0 5 997,236 China P.R.
12 Mitsui OSK Lines 4 0 4 789,165 Japan
13 Zodiac Maritime 4 0 4 746,597 United Kingdom
14 CSSC 3 0 3 555,000 China P.R.
15  Kyosei Kisen KK 0 2 2 399,384 Japan
16  Fredriksen Group 2 0 2 371,006 Cyprus
17  Mitsui Warehouse Co 1 0 1 199,692 Japan
18  China Merchants 1 0 1 200,148 Hong Kong
Sources: Clarksons, Hana Financial Investment
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B 3. Top Owners List of VLCC (Very Large Crude Carrier)

Rank Owner Group Fleet Orderbook  Total Total DWT Country
1 China Merchants 49 4 53 16,345,300  Hong Kong
2 China COSCO Shipping 43 6 49 14,999,263  China P.R.

3 Euronav NV 45 0 45 14,029,096  Belgium

4 Bahri 45 0 45 13,995,145  Saudi Arabia
5 Angelicoussis Group 37 3 40 12,638,841  Greece

6 Nat Iranian Tanker 38 0 38 11,763,127 Iran

7 Mitsui OSK Lines 30 0 30 9,224,346 Japan

8 DHT Holdings 27 0 27 8,372,123 Bermuda

9 Nippon Yusen Kaisha 17 4 21 6,405,428 Japan

10  SK Shipping 18 0 18 5,674,717 South Korea
11  Oman Shipping Co 16 2 18 5,635,534 Oman

12 Sinokor Merchant 9 8 17 5,219,453 South Korea
13  Fredriksen Group 16 1 17 5,155,845 Cyprus

14  Ocean Tankers 17 0 17 5,365,060 Singapore
15  Olympic Shpg & Mgmt 16 1 17 5,321,467 Monaco

16  Navios Holdings 13 4 17 5,117,753 Greece

17  Dynacom Tankers Mgmt 16 0 16 4,811,128 Greece

18  Petronas 14 0 14 4,286,824 Malaysia

19  Intl Seaways 13 0 13 3,952,200 United States
20  Kuwait Petroleum 10 1 11 3,498,628 Kuwait

21  Capital Maritime 7 3 10 3,111,543 Greece

22  Alpha Tankers 8 2 10 3,092,218 Greece

23 Embiricos Group 9 1 10 3,056,100 Greece

24 New Shipping 9 0 9 2,717,370 Greece

25  K-Line 8 1 9 2,772,478 Japan

26  Eastern Med 9 0 9 2,733,817 Greece

27  Formosa Plastics Grp 9 0 9 2,679,771 Taiwan

28  Hunter Group 0 8 8 2,400,000 Norway

29  JXTG Holdings 6 1 7 2,151,902 Japan

30  Ridgebury Tankers 7 0 7 2,125,040 United States
31  Kyoei Tanker 4 3 7 2,159,652 Japan

32 CSsC 5 2 7 2,095,105 China P.R.
33  Minerva Marine 6 0 6 1,902,772 Greece

34  Athenian Carriers 6 0 6 1,904,286 Greece

35 Neda Maritime Agency 6 0 6 1,866,172 Greece

36 Landbridge 3 3 6 1,848,785 China P.R.
37  Brightoil Petroleum 5 0 5 1,599,049 Hong Kong
38  Sinochem Group 5 0 5 1,487,112 China P.R.
39  Thenamaris 5 0 5 1,543,234 Greece

40  Meiji Shipping Co 5 0 5 1,558,726 Japan

41  Shpg Corp of India 5 0 5 1,590,616 India

42 Hyundai Group 1 4 5 1,499,990 South Korea
43  Nathalin Group 4 0 4 1,203,511 Thailand

44  Mitsui & Co 3 1 4 1,246,625 Japan

45  Cido Shipping 2 2 4 1,234,912 Hong Kong
46  Sentek Marine 3 1 4 1,207,553 Singapore
47  BW Group 1 3 4 1,276,000 Bermuda

48  Fairsky Shpg & Trdg 4 0 4 1,264,520 Greece

49  N.S.Lemos 3 1 4 1,238,382 United Kingdom
50 Awilco AS 4 0 4 1,199,981 Norway

Sources: Clarksons, Hana Financial Investment
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B 4, Top Owners List of LNG Carrier

Analyst BF2%  02-3771-7771

Rank Owner Group Fleet Orderbook Total  Total DWT Country
1  Mitsui OSK Lines 30 12 42 3,628,766  Japan
2 Nippon Yusen Kaisha 26 13 39 3,315,607 Japan
3 Angelicoussis Group 27 11 38 3,437,470 Greece
4  Teekay Corporation 37 0 37 3,254,469 Canada
5 GaslLog 25 9 34 2,943,670 Greece
6  Qatar Gas (Nakilat) 29 0 29 3,609,718 Qatar
7  Petronas 28 0 28 2,186,475 Malaysia
8 BW Group 19 6 25 2,173,784 Bermuda
9  Golar LNG 20 0 20 1,623,897 Bermuda
10 Dynacom Tankers Mgmt 15 2 17 1,520,126  Greece
11  Cardiff Marine 5 11 16 1,490,330 Greece
12 K-Line 15 0 15 1,197,787 Japan
13 Shell 14 0 14 1,027,618  Netherlands
14  Sinokor Merchant 13 0 13 919,718 South Korea
15 Nigeria LNG Ltd. 13 0 13 1,103,827  Nigeria
16  Fredriksen Group 4 9 13 1,229,456  Cyprus
17  Knutsen OAS Shipping 10 3 13 1,172,023  Norway
18 SCF Group 9 3 12 1,077,768 Russia
19 Leif Hoegh & Co 10 1 11 934,730 Norway
20 BP 8 2 10 904,454 United Kingdom
21  SK Shipping 7 2 9 756,045 South Korea
22 Hyundai LNG Shipping 9 0 9 734,543 South Korea
23 ADNOC 8 0 8 578,711 U.A.E.
24 Nakilat, JC 8 0 8 924,179 Qatar
25 Oman Shipping Co 7 0 7 556,409 Oman
26  Chevron 7 0 7 568,543 United States
27  China COSCO Shipping 7 0 7 655,732 China P.R.
28 SM Group 6 0 6 520,163 South Korea
29 CLNG 6 0 6 448,452 Hong Kong
30 Excelerate Energy 5 0 5 420,637 United States
31 Alpha Tankers 1 4 5 433,766 Greece
32 Tokyo LNG Tanker Co. 5 0 5 380,016 Japan
33 Exmar 5 0 5 355,053 Belgium
34  Thenamaris 3 2 5 408,696 Greece
35 Teekay Corp CLNG JV 2 3 5 484,063 Canada
36 CSDC/MOL JV 2 2 4 363,695 China P.R.
37 Capital Maritime 0 4 4 384,000 Greece
38 India LNG Transport 4 0 4 339,457 India
39 Celsius Shipping 0 4 4 380,000 Denmark
40  H-Line Shipping 4 0 4 296,742 South Korea
41  Brunei Gas Carriers 4 0 4 327,829 United Kingdom
42  Elcano 4 0 4 357,495 Spain
43 TEPCO 4 0 4 305,313 Japan
44  Schulte Group 4 0 4 487,128 Germany
45  Sonatrach Petroleum 4 0 4 243,219 Algeria
46  MINT LNG 4 0 4 331,371 Bahamas
47  Total 3 0 3 208,830 France
48  Sonangol 3 0 3 269,480 Angola
49  Minerva Marine 0 3 3 268,000 Greece
50 StenaAB 3 0 3 278,063 Sweden

Sources: Clarksons, Hana Financial Investment
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B 5. Top Owners List of VLCG(Large LPG carrier)

Analyst BF2%  02-3771-7771

Rank Owner Group Fleet Orderbook Total Total DWT Country
1 BW Group 35 0 35 1,921,830 Bermuda
2 Petredec 17 4 21 1,127,744 Bermuda
3 Dorian LPG 19 0 19 1,047,866 Greece
4 Avance Gas Holdings 14 0 14 757,011  Norway
5 JXTG Holdings 9 4 13 673,948 Japan
6 Shandong Ocean 10 0 10 536,939 China P.R.
7 Nippon Yusen Kaisha 8 2 10 510,702 Japan
8 Latsco Shipping 7 2 9 480,937  United Kingdom
9 KSS Line 8 0 8 424,768  South Korea
10 Solvang ASA 7 1 8 433,646  Norway
11 Kumiai Senpaku KK 5 2 7 374,510 Japan
12 Nissen Kaiun 4 2 6 331,136 Japan
13 Wideshine Enterprise 5 1 6 325,744 China P.R.
14 Reliance Industries 6 0 6 354,592 India
15 Mitsui OSK Lines 5 1 6 326,110 Japan
16 SK Shipping 6 0 6 328,264  South Korea
17 lino Kaiun Kaisha 4 1 5 271,837 Japan
18 Unique Shpg (H.K.) 5 0 5 279,743 Hong Kong
19 Kuwait Petroleum 2 3 5 280,476  Kuwait
20 CNPC 5 0 5 258,866 China P.R.
21 Siamgas 5 0 5 255,270  Thailand
22 China Const Bank 0 4 4 220,000 ChinaP.R.
23 J.P. Morgan 4 0 4 202,364  United States
24 Vitol Group 0 4 4 210,000 Switzerland
25 Benelux Overseas 4 0 4 210,234  Greece
26 Milaha 4 0 4 218,044  Qatar
27 Naftomar Shpg & Trdg 4 0 4 208,829 Greece
28 Great Eastern Shpg 4 0 4 208,130 India
29 K-Line 4 0 4 212,397 Japan
30 Transpetrol Services 3 0 3 167,898 Belgium
31 General Ore Corp. 3 0 3 166,456  United States
32 Cido Shipping 3 0 3 176,433 Hong Kong
33 Pacific Carriers 3 0 3 170,565 Singapore
34 Tomza Group 3 0 3 163,077 Mexico
35 Global United Shpg 2 0 2 98,556 India
36 Sinogas Management 2 0 2 102,753  Singapore
37 Oriental Energy 0 2 2 110,000 China P.R.
38 NS United KK 2 0 2 112,903 Japan
39 BW Global United 2 0 2 108,382 India
40 AMPTC. 2 0 2 109,012  Egypt
41 Sonatrach Petroleum 2 0 2 109,168  Algeria
42 Geogas Trading 2 0 2 108,271  Switzerland
43 Jaccar Holdings 0 2 2 100,000 Luxembourg
44 Doun Kisen 2 0 2 104,335 Japan
45 Pertamina 2 0 2 109,366  Indonesia
46 Zodiac Maritime 2 0 2 106,656  United Kingdom
47 Kyoei Tanker 2 0 2 110,152  Japan
48 Exmar 0 2 2 100,000 Belgium
49 Meiji Shipping Co 2 0 2 109,856 Japan
50 Idemitsu Kosan 2 0 2 110,459 Japan

Sources: Clarksons, Hana Financial Investment
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B 6. Top Owners List of Drillship

Analyst BF2%  02-3771-7771

Rank Owner Group Fleet Orderbook Total Total DWT Country
1  Transocean 27 4 31 1,710,738 United States
2 Fredriksen Group 11 2 13 824,316  Cyprus
3 Ensco plc 10 2 12 764,704  United Kingdom
4 Noble Corp 8 0 8 257,668  United States
5 Pacific Drilling 7 0 7 451,356  United States
6  Ocyan 4 0 4 268,284  Brazil
7 Diamond Offshore 4 0 4 149,367 United States
8 Rowan Companies 4 0 4 146,500 United States
9  A.P. Moller 4 0 4 242,285 Denmark
10 StenaAB 4 0 4 346,000 Sweden
11  Shanghai Shipyard 1 3 4 88,460 China P.R.
12 Samsung HI 0 3 3 58,830  South Korea
13  Vantage Drilling 3 0 3 213,307 United States
14 QGOG Participacoes 3 0 3 172,294  Brazil
15  Sonadrill 0 2 2 61,304 Bermuda
16  Sete Brasil 0 2 2 132,000 Brazil
17  Petrobras 2 0 2 157,403  Brazil
18 Eni 2 0 2 120,518 ltaly
19 ONGC 2 0 2 18,352  India
20 TPAO 2 0 2 114,256  Turkey
21  Aban Offshore 2 0 2 17,306  India
22  Petroserv 1 0 1 74,778 Brazil
23  Schahin Engenharia 1 0 1 9,193 Brazil
24  FSUE Arktikmornegaz. 1 0 1 Russia
25 Boskalis Offshore BV 1 0 1 37,697  Netherlands
26 JAMSTEC 1 0 1 27,161  Japan
27  Kaspmornefteflot 1 0 1 2,289 Azerbaijan
28 Daewoo (DSME) 0 1 1 58,000  South Korea
29  Keppel Corporation 0 1 1 Singapore
30 Etesco 1 0 1 58,007  Brazil
31 Fred Olsen & Co 1 0 1 34,000 Norway
32  Dleif Drilling 1 0 1 61,619  United States
33 COSCO Shipping HI 1 0 1 100,000 China P.R.

Sources: Clarksons, Hana Financial Investment
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“Lee Dong—Gull, the chairman of KDB, argues that putting together the two
companies would ease competition and excess capacity, That suggests that new

combined entity could try to raise price and ...
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"Cartel” refers to aggrements between companies that aim to fix prices, reduce

output or allocate markets. Competition policy deals with the behaviour of

entreprises and specifically, the regulation of anti—competitive practices, such as
cartels, mergers that lessen competition or create a dominent position in a

market, and abuse of a dominent position,
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