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I ) I 77273 N Y Y N M
St Mk 133,000 91,700 45.0% 64,899 —27.5% 38.3% —47.6% —1.6%
AMEZEN 6,200 BUY 6,470 —4.2% 40,761 —-11.0% 94.9% —54.3% —-1.9%
CHRZEMEHQE 30,500 BUY 24,950 22.2% 26,748 —6.9% 107.9% —55.2% —21.5%
Scjo| = x=M 40,000 BUY 33,950 17.8% 13,560 —26.3% 65.6% —55.5% —23.3%
SHIIE NR NR 7,800 NR 3,429 —0.4% 84.0% —45.8% 11.2%
SMSIoIEl NR NR 9,360 NR 2,526 —11.3% 99.8% —55.6% 36.7%
MZEESZ2S NR NR 4,160 NR 1,596 —9.3% 144.7% —62.9% 18.0%
HSD2IIEI NR NR 4,595 NR 1,514 2.8% 133.2% —55.9% —15.3%
SRSt ERF 30,000 BUY 26,350 13.9% 25,685 —22.6% 60.7% —51.8% 6.7%
Stalo|{2AH| 0| A 30,000 BUY 29,850 0.5% 15,113 —14.8% 90.1% —55.2% 7.8%
LIGUIA S 41,000 BUY 36,300 12.9% 7,986 10.5% 125.5% -51.0% -11.1%
SISIA|AE] 10,000 BUY 10,200 —2.0% 11,243 —1.4% 110.5% —53.2%
EARIZAIAN 8,000 BUY 8,010 —-0.1% 16,674 44.3% 212.9% —53.9% —26.9%
SAHAM 7| A 27,500 BUY 23,500 17.0% 4,630 —21.4% 115.6% —63.5% —30.0%
SEAHEIH 33,000 BUY 28,850 14.4% 28,922 —16.0% 110.6% —60.1% 9.0%
FAMSEY 6,000 Marketperform 4970 20.7% 12,581 -13.1% 87.9% —53.8% —41.2%
MAHIE 11,000 BUY 7,250 51.7% 2,074 —-30.0% 71.8% —59.2% —-9.2%
EHZ 11,000 BUY 7,920 38.9% 2,099 —22.4% 39.7% —44.4% —12.8%
LS ELECTRIC 60,000 BUY 42,800 40.2% 12,840 —21.6% 64.0% —52.2% 11.4%
S EE] 10,000 BUY 7,870 27.1% 2,837 —-31.9% 60.6% —57.6% —48.0%
k=R o) 19,000 Marketperform 23,150 —17.9% 2,159 -13.1% 164.6% —67.2% —35.6%
S 2 &l 20,000 BUY 14,250 40.4% 12,113 —8.7% 61.0% —43.3% —44.0%
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MOARIE NR NR 36,700 NR 6,344 —-3.4% 86.3% —48.2% 37.7%
EA N 145,968 —17.9% 76.7% —53.2% —12.1%
Z|AH 15AF 172,458 —11.9% 95.5% —54.2% —18.6%
KOSPI 2,132.3 —2.6% 46.9% —33.7% 7.7%
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20164, 22YH WUF {71} =M 4AL &4t AIS 20204, S2Y WUF K71 =M 4AL &L AIS
P) 2Z2Y LF(mCGT, ) (MCGT) (P) =29 LF(mCAT, 2) (mCGT)
180 | ——— WTI 87X £ (=) 3.0 120 ——— WTI 87X 4 (=) 1.6
B AITHEY |4 (3D BHAE AIZHE Y X4 (3
160 1.4
125 100 M
140 - m \’—\W 11.2
120 | A 1 2.0 80 | \
100 &
115 60
80
60 | 1.0 40
40
105 20
20
0 ‘ ‘ : ‘ ‘ 0.0 0 : : :
16.01 16.03 16.05 16.07 16.09 16.11 20.01 20.02 20.03 20.04
XtZ: Clarksons, Bloomberg, CHAISH Research Center Xtz : Clarksons, Bloomberg, A& Research Center
L F7Ie AB2 2016.1.1=100 X|4=5t Z 1 QII9F AIE2 2019.1.1=100 K|35t

238



[Z=M] M 57 9, OIRLE OF 5 & QLE

A~S5ENX| = =3 CHH] 6.9% SHE2E z[2t9| Algt x|, &zt

I

HIiH| 60% L2l Ed MY

=
HZF 2HO| 16.1%)2 MNUMOZ S HALUDIK| 24A=(HF SHO| 65.8%) =3 MY

SEZEMENY  (EMHEHY) 7,590 6,186 6,128 58 9,827 7,994 1,833 618 601 17 6.3% 7.5% 0.9% 48 4

(T AlES) 9,093 7,772 11,595 1,018 88% 438

253 4,643 4,167 4,167 4,252 207 98 109 4.9% 48 1
HEESY 6,300 7,100 6,000 1,100 8,400 500 500 6.0% 58 5
eEMHY 2t 6,810 6,880 6,685 195 7,210 380 380 0 5.3% 58 3
SCHo]ZEM 2,455 2,706 2,706 3,650 587 587 16.1% 43 15
Al =8 27,798 27039 25686 1,353 33,339 7,994 1,833 2,292 2,166 126 6.9% 27.1% 6.9% 27
CHEBAFEHAI = 20,700 20,166 18813 1,363 25437 7,994 1,833 1,498 1,481 17 5.9% 18.5% 0.9% 12

K= =M 444 4B Research Center
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71, 12k O|& 0|4 50% LHLl, LNGM 90%
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~2000  ~2010 2011~ ~2000 ~2010 2011~ SAHEHA|
Tanker 15,587 627 4.0%
UL/ VLCC 821 62 7.6% 62 348 411 7.6% 42.4% 50.1% 13 2 12 27 21.0% 3.2% 19.4% 43.5%
Suezmax 593 65 11.0% 50 257 286 8.4% 43.3% 48.2% 21 12 0 33 32.3% 185% 0.0% 50.8%
Aframax 1,055 96 9.1% 81 571 403 7.7% 54.1% 38.2% 5 16 2 23 5.2% 16.7% 2.1% 24.0%
Panamax 464 22 4.7% 17 316 131 3.7% 68.1% 28.2% 0 0 0 0 0.0% 0.0% 0.0% 0.0%
Handysize 4,135 239 5.8% 534 2,156 1,445 12.9% 52.1% 34.9% 66 6 0 72 27.6% 2.5% 0.0% 30.1%
efc. 8519 143 1.7%
Gas Carrier 2108 232 11.0%
LNGC 604 137 22.7%
LNGC 40K+ 558 17 21.0% 71 234 253 12.7% 41.9% 45.3% 44 35 28 107 37.6% 29.9% 239% 91.5%
LNGC 40K~ 46 20 435%
LPGC 1,485 90 6.1%
VLPGC 65K+ 303 42 139% 40 89 174 13.2% 29.4% 57.4% 18 3 2 23 42.9% 7.1% 4.8% 54.8%
LPGC 45-65K 21 - 0.0% - 16 5 0.0% 76.2% 23.8% 0 0 0 0 0.0% 0.0% 0.0% 0.0%
LPGC 20—-45K 199 14 7.0% 28 61 110 14.1% 30.7% 55.3% 10 0 0 10 71.4% 0.0% 0.0% 71.4%
LPGC 5-20K 357 13 3.6% 79 130 148 22.1% 36.4% 41.5% 0 0 0 0 0.0% 0.0% 0.0% 0.0%
elc. 19 5 26.3%
Container 5,393 329 6.1%
15K TEU+ 168 52 31.0% - 8 160 0.0% 4.8% 95.2% 8 10 6 24 15.4% 19.2% 11.5% 46.2%
12-18K 252 29 11.5% - 31 221 0.0% 12.3% 87.7% 17 0 0 17 58.6% 0.0% 0.0% 58.6%
8-12K 625 27 4.3% 14 266 345 2.2% 42.6% 55.2% 0 6 0 6 0.0% 22.2% 0.0% 22.2%
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