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Alex Krutz [ - 2= 014 +zz=o
Managing Director at Patriot Industrial Partners | Former Dep...

37K -

Lets build Ships in Americal | just finished 3 successful days in South Korea
working with our partners and allies on large commercial ship building
collaboration. | had the honor and pleasure of visiting some amazing
shipyards and factories. | appreciate HD Hyundai Heavy

Industries, Hanwha Ocean, Samsung Heavy Industries and HI_

and spoke with suppliers in the Koshipa ship building association. Looking
forward to further conversations on our plans for Maritime Dominancel!

#shipbuilding #manufacturing #madeinamerica
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Section 401: Strategic Commercial Fleet

This section establishes a new program — the Strategic Commercial Fleet Program —
to support the development of U.S.-built, U.S.-flagged vessels in international
commerce.

Under this program, the Maritime Administration shall solicit bids for commercially viable,
militarily useful, privately owned vessels to meet national security requirements and
maintain a U.S. presence in international commercial shipping. The program will have a
goal for establishing a fleet of 250 U.S.-flagged vessels in international commerce.

To participate in the program, an eligible carrier (or a team representing a carrier and a
shipyard) shall submit a proposal to bring a vessel into the program, including a
proposed support payment which shall cover the capital costs and operational costs
associated with bringing a new, U.S.-built, U.S.-flagged, U.S.-crewed vessel into the
fleet. The Maritime Administration shall select proposals which are the best value to the
taxpayer. Vessels shall be included within the fleet for 7 years, and this operating
agreement can be renewed twice (for a total of 21 years—the lifetime of a vessel). If an
agreement is not renewed, the carrier shall receive a payment based on the remaining
useful life of the vessel.

In order to increase the fleet rapidly, carriers may also submit a bid to bring a foreign-
built vessel into the fleet and reflag it. This vessel may serve as an “interim vessel,”
meaning it remains in the fleet only until it can be replaced by a U.S.-built vessel, or it
may serve in the fleet under a full-term operating agreement. However, foreign-built
vessels other than “interim vessels” shall not be allowed to enter the fleet after fiscal
year 2029.

Recognizing that U.S. Transportation Command (TRANSCOM) has identified an
imminent need for additional tanker vessels, the program includes specific language
specifying that MARAD should prioritize adding tanker vessels through the Strategic
Commercial Fleet program if TRANSCOM determines more tankers are needed than are
available through the Tanker Security Fleet.
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IRAN & HOUTHI RELATED
MARITIME INCIDENTS

Details Updated As Of 02 September 2024 | 116 Incidents Listed
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UAE Procures LPD from Indonesian Shipbuilder PT PAL

# Published 0n 06/03/2023 & By Tayfun Ozberk W In NAVDEX 2023, News

F5 AR CHECHZ-AX SEME AL7[2] (234 108)
B5 AR HXU2 712 (244 58)

F7|KI &S 2 D91 QUAFHE AA| (244 58)
SY /YA FE2 AUKE2 FH|

A& ARRE [BKEASHE

22 | IBKS RESEARCH

Ag: AT, BRKEARSY



2%l 6915-5662

2. BA: A AL Y 7NE, 322 S 3 A7I8H Al BAE ZEHoHAH

29 05 71 2R

olgo] TER= FHS
7 B o Huz
29le 4398 ge/Y

+183%)2 A&t} Ro

Ty Q= 2YE V1=
EY
o

=
=2

Hir of

—

gol 2w Az 15049 ¢

4o BHEA, HLAE] A S AAo] AsA|
9le 712 Folth 329 FE-3F TR VICC
DoD +95%)

o zubs 2012 2987k ©/U(DoD

’

7
Aol AE7Fe 10%7F 3272 sigel ksl 7] wizol AR Ak g
7470l AzkE Zlo] 3 o]fef kgt

EH7{= 21, 23 ZiEf|0|L g7 Y2 251 S| HE
291 NS — SHRAS) ol AH gl Lole 7=

EBITDA &7} — &=
S7t AOI21h FARSE
0| LEt 7ts40|

=i T

T3 41, O2hit EF M HIS

_, Hrx% =

2 o AR Soliel
YREAE 425 7% 2% oY) OPME 71EF AEE Ax Aol ¥
NEAZE Aol W2 A AAAL o] e ol jH TReHE S

F o A AET, v off FEoR

2 Zolch gAo|A% 2021, 2023 Agol] &9 Al —

17 27} AlolZa fARE @4l Uehd Tk
M e HFolA

S

=

o,

J7 42, SERX SE DU SHE0IM FarsH s Mus:
ZO[E{ol m=p A 15080 W47t ONEO| maw
S 7iejo|L| MEo| 10%7} 22X sl 201 US

The strait is 33km at
its narrowest, yet 20%
IRAN of the world’s daily
consumption of oil
flows through it.
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The war in the Middle East is threatening to push tanker rates to all-time
highs, with a forward freight agreement (FFA) contract said to have
traded above $400,000 per day.

Clarksons identified the contract for a Middle East to China voyage in
March at WS 400, which would work out to $425,000 per day for a
modern VLCC, while rumours swirl in the market that ships are being
offered for as high as WS 700 and a fixture was done at WS 524.
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Lol, don't sell your tanker positions today at +8% or whatever...

/1> BreakWave %

Sinokor fixes VLCC at 550k/day for AG-East.
Cornering the market while ME is on fire not a bad move after all
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9-2. YKOIOIM: ZH XM 241 273 JIZ PER 10tH OI2HHl St
HISSY: Y =Mt HIz3de &8 2024 3t A7 Zglojuido] wiEo] wig=Ew oy
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HiD QIS EAM= 274
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= PER 9:8tH0] 211 =2 SR oY S ofgo] EAge|x E-tekal 2027d 7| P
HE|Z 9 84 S sl AB7} Aeet deksict
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Exjof 2 Bzt A% Y Vakaiion
z= GgEe o)l OPM leAHSI_J. EPS(®)  BPS®)| PERGN)  PBRM)  ROE
HJ =Z22] EXto|7d i[jE 2022 1,788.2 6.6 0.4% —50.2 —602 4,624 n/a 1.7 —-13.0%
(097230) Z2RFI}t 42,000 2023 2,162.1 -108.8 —5.0% -114.0 —1,369 4,092 n/a 1.4 —-33.5%
=7t 23,350 2024 1,886.0 7.3 0.4% 53 64 4124 363.9 57 6.1%
250" 79.9% 2025P 1,999.8 67.2 3.4% 51.2 602 4,771 38.8 4.9 13.2%
ESPSINES 3,792 2026E 2,447 .6 216.7 8.9% 1551 1,718 6,489 13.6 3.6 30.5%
A7tEH 2,104 2027E 2,637.5 2819 10.7% 210.8 2,335 8,824 10.0 26 30.5%
CHSEEM EXtelA o=~ 2022 693.7 2.3 0.3% —-13.3 —2,524 25,656 n/a n/a 3.87%
(439260) SEHFI} 136,000 2023 816.4 35.9 4.4% 38.3 7,280 32,580 n/a n/a 22.3%
=7t 96,000 2024 1,075.3 158.1 14.7% 172.7 5,656 14,854 17.0 6.5 152.3%
A5 41.7% 2025P 1,228.1 2941 23.9% 2454 6,370 28,390 15.1 3.4 31.7%
ESPSINES 5,278 2026E 1,324.2 362.0 27.3% 324.2 8,416 36,806 11.4 26 25.8%
A7tEH 3,699 2027E 1,419.4 411.3 29.0% 375.5 9,747 46,553 98 2.1 23.4%
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Company Analysis

7|1 EXtolA SHZFIt
HIE32(097230) OH==(A ) 42 00084(A17)
CHSt=4M(439260) R EEON)) 136,0004(A5H

IBKS RESEARCH | 37



4 (A7)

HIZS3Y (097230)

SHFI (M) 42,0009
SIxH7H (3/3) 23,3508
KOSPI (3/3) 5,791 .91pt
A7IEH 2,1084/1%
HSHZAlL 90,295%%
oiH7} 5,0008
52z  Z|1t 33,350
Z|X7t 5,670
60 LA/ 4241999
Q=Ql X|2E 4.2%
HiE4=2IE (2025F) 0.0%
o2 =atof2Im A
Q8t8IA} 9| 1 9 48.90%
FINEE M 6M 12M
A7 |= —15% —45% 67%
Hir |z 7% 0% 283%
SixH eSYS| =
EXtolA o4 - -
SHEZFIF 42,000 - -
EPS(25) 602 - -
EPS(26) 1,718 - -

HIZ3Y A7t (%)

(P)
6,560
6,060
5,560
5,060
4,560
4,060
3,560
3,060
2,560

(&)
q 35,100

30,100
25,100
1 20,100
1 15,100
1 10,100

2,060
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5,100

Ol= ¥ UAETHX], &M= HY7| S22

4Q25 Re: 1M7} AHO|HM BHHE|H CHEe| AX JiM
4Q25 HI539] 94 J9AAL mi&d 6,297 (YoY +31.2%, QoQ
+39.3%), dole] 506Y(YoY +2,441.4%, QoQ +772.9%, OPM
+8.0%)= 7|53k 3Q25 FHeld] 589 oyl tiFe] A4 /HAS
7183}, AlxA FEo) 2024 =3t 17 oY A AT
AlZLEE mfj &} 2o)ido] FAlo JHAESL7] whizelch S Y34
2312 gl Ao mpolHn

AR WM, 0=, DSASH 5 DHIETIX|

1) A JJA: SAEe AF AL 8 SetolHE AlxA FRo|tt
20269 AlzA B uj&S YoV +66% 713 AR A5} 2027
THo Muks QlE o Fol7] wiiol 20261 71X EEFO] YoY +52%
Z7veba, ¥t A7t AR +9%7t v 20254 thH] wi&at
ool mE A JfAE AeR AWttt 2) wlEl Akt
FABH MROE AlRC & = A=Al 298, +3/45%
A K& HHgo] EAgtha ddsitt, 3) AEFFR F& °|2H
3 UAEF & 240 S8& Zox AYsid, &, dr,
FHoMoF T thekRt Qo2 F Ve E EARAL gttt

=2 HAM Conviction Buy

Sl s BARA uie, BEETE 42,00098 AASH A RS
MAeE, BEF7I= 20279 EPS 2,335¢¥¢l| Target P/E 18H1E
A asto] AL Target P/EE oFd FAR| w2 &2] 2AIALRLS]
A o] FAEEA] F37] wioll thF 2L Target P/E 2080l 4]
10% 2l g3t 18 &5 vj=ate] do] FA|SE I UAES
FZ0] 7HA|SHE T AlAT HE| S FAlof ARy 243 oot

(THo): Aot ) 2023 2024 2025F 2026F 2027F
EY, 2,162 1,886 2,000 2448 2,637
FHole| -109 7 67 217 282
MIFo|e -103 3 27 194 264
X[HiZZ20(2] 114 5 51 155 211
EPS(®) -1,369 64 602 1,718 2,335
B7tE(%) 127.3 -104.7 8385 185.3 359
HHO|UE(%) -50 04 34 89 107
=0|2UZ(%) -53 03 26 6.3 80
ROE(%) -314 16 132 305 305
PER -33 R4 350 136 100
PBR 1.1 14 44 36 26
EV/EBITDA -86 218 13.1 6.2 42
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X 88 312V &5 it SAl &8

4Q250] 2414 £33t 4Q25 A7 AAAAL wiEN 6.207A(YoY +31.2%, QR +39.3%), Ae]e] 50691¢
A7t AEo] A o= (YoY +2,441.4%, QoQ +772.9%, OPM +8 0%>° 725} 3Q25 ddole] 58919
=S AR HiSS ] hEe] AF QS 7S AxM R8O 20241 433 147} A old A
A JhA

L7 O] AAE & o]0l 5*101] HA= 7] WOl Tt

4025 MEM B2 149% Az HES Aofsh 44, SelA, A4, 7 njZo] MUz} SARF 220
=T, T s

OPM 28RS A= a} H‘Jé}ﬂ A3 Tam _ﬂ Zoge Ul%*‘l A3} 7] HRo| foe

3 Gzoleh 71 A, AlzAl HEo| ol 14.9% S5 7|23 Aos S
26¢ A= O Yoy 20269 Al2A F& &2 YoY +66% S718 AoR FAgelth 20279 739 Aut

+66% S7t F3, S 9z 01]140171 HHEOH 20264 712 Eo] Yoy +52% Zrbela, st A7b A4S
22 452%, 7t4 +9% 2 +9%71 vt Ey 20254 tjy] uj&3} 220l o] miE 7| jAE Aoz Aysict
H 11, HJ

2 AN mab: 20274 7RI2 QIEsHE 202610 X 22 +52% S7F X, 20281 422 10K TEU ZH|0|L{Me =
A

RE SXBICHH 712 SI2 20279 MEM B2 I1E +17% A5, 7102 AF 1M X%
(AR, %) 1Q25 2Q25 3025  4Q25E| 1Q26E| 2Q26E  3Q26E  4Q26E 2024  2025E  2026E  2027E
o=l 410 508 452 630 636 587 563 661 1,886 2,000 2,448 2,637

Yoy —-12.3% 47%  -03%  31.2%| 552% 157%  24.5% 49%| -128% 60%  224% 7.8%

QoQ —145%  238% -109%  39.3%

Z=M 158 229 205 341 356 329 315 370 825 933 1,370 1,549
ZM_AMxM 109 107 114 282 264 244 234 274 513 612 1,016 1,188
ZM_E4M 49 121 89 59 84 78 75 88 312 318 324 331
ZM_pa|d 0 1 2 0 8 7 7 8 0 3 30 30

Fas| 248 276 240 282 275 253 243 285 1,035 1,045 1,056 1,066

7|Et 4 3 8 7 6 5 5 6 27 21 22 22

Zedoel 5 5 6 51 53 53 53 58 7 67 217 282

Yo —54.2% BA  -824% 2441.4%| 875.7%| 888.0% 807.2% 15.1%| —106.7% 826.1% 2227%  30.1%

Q@Q 174.1%  -21% 85% 772.9% 52%| -09%  —-04% 10.7%

Z=M 1 4 14 46 49 49 49 54 29 64 202 267
ZM_AxM -2 -3 8 42 43 44 44 48 10 45 179 244
ZM_E4M 3 7 5 4 5 5 4 5 19 19 19 20
ZM_pa|d 0 0 0 0 1 0 0 1 0 0 3 2

Fay=| 4 4 -10 5 4 4 3 4 -22 3 15 15

7|Et 1 -3 2 0 0 0 0 0 1 0 0 0

oM 1.3% 1.1% 1.3% 80% 84% 90% 93% 88% 0.4% 34% 89% 107%

Z=M 0.4% 1.7% 6.8% 13.4% 13.8% 14.9% 15.6% 14.6% 35% 6.8% 14.7% 17.2%
ZM_AzxM -22%  -32% 7.4% | 16.3% 18.1% 18.9% 17.4% 2.0% 7.3% 17.6%  20.6%
=M _E4M 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%
=M _pa|d 6.0% 6.0% 6.0% 0.0% 15.0% 6.0% 6.0% 15.0% 6.0% 6.0% 10.8% 81%

Fals| 1.7% 1.4%  —-4.3% 1.8% 1.4% 1.4% 1.4% 1.4%| -22% 0.3% 1.4% 1.4%

7|et 146% -862%  26.3% 0.0% 1.0% 1.0% 1.0% 1.0% 1.9% 05% 1.0% 1.0%

AiEiol 6 -7 4 24 47 47 47 53 3 27 194 263
g7[z0l 6 -7 4 48 38 38 38 42 5 51 155 211

AR HISSS, BKEASY
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20273 EPS 2,33520]|
Target P/E 18t} X2

CHE Z=MAL Target P/E
CHH| 10% SRISHX|2t &=
1) Ol=ake] &= st
2) UAEEF =&
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2F001M: 20274 J1= PER 10.0tH0I Sk

FAF] 20279 3% EPS 2,33590]| Target P/E 18512 2-850] ZxF7} 42,0009
3} TR w2 AAITIC, Target P/E 18} o 2414 Target P/E 2089] 10%
ol MG & SAolt, Y AT ol gk ofy uF WA EAA TASHE
g2l Aol gl7] wholh T 54 o4 20264 19 A ulF 24XUE MRO
A SFHON, o) Higon B2 Az, BX ZAAL] MOU § Tt Fe
2 olE 249 A Aol 42T A0 BuEch B3 oy 244 o) shale
AR A &=, TEARH 4F RAEE FAS] R FF uiFue Felol
&) O,

b

= oTmo T =

TARFE L UAES e&0] 7 shenhd A WejSS SAlol 4% 24T dlAolt,

B 12, HIE3¢ Valuation Table (SRl &, %, HH)

PER Valuation 20234 2024 20254 20264 20274 20284
ESONETT) 83 83 % % % 9
EPS -1,369 64 602 1,718 2,335 2,345
SR PER 350 13.6 10.0 10.0
Target PER 18.0 18.0 18.0 180
ESpszals 10,843 30,930 42,038 42213
Weight 0% 0% 100% 0%

PER 20HH & Al

Target PER 20 20 20 20
MEZ=It 12,048 34,367 46,709 46,903
=z} 42,000
E7K3E 3Y) 23,350
50 79.9%

A& IBKEASA

32 75. 224 52 ZMAF ZEIS X0/ ISSUS 012 UE, TANSE 45 BHE0|
QUS0= EFSIT 40255 AIEE MX JjMoE MG MHTL Alet
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75 - mFY27 P/E
61
60
45 *30
29
| 24 23 25
30 20 0
19 “45 14 2
15
0
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EXERIE: 1] &8 )Y, 2) Oi=, 3) 1Hdsd == PHE

1. &8 JHY: 2026901 MZEM AZ EMQ +52% St =8, J-EP) 21t 8

ulE Tt 24 btk M 7k SRS BEP $20) gelojolor R

2026 Al2Al F2e) iEo] YoY +66% S7FE AR AT 202749 739
AR Qe ogol7] miEell 20269 7% =%l YoY +52% S7H5tal, gk 417k
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Alex Krutz [ -
Managing Director at Patriot Industrial Partners | Former Dep...
e . @

Lets build Ships in Americal | just finished 3 successful days in South Korea
working with our partners and allies on large commercial ship building
collaboration. | had the honor and pleasure of visiting some amazing
shipyards and factories. | appreciate HD Hyundai Heavy

Industries, Hanwha Ocean, Samsung Heavy Industries and H_
Shipbuilding & Construction. | met with MOTIR, the industrial policy agency
and spoke with suppliers in the Koshipa ship building association. Looking
forward to further conversations on our plans for Maritime Dominancel!

#shipbuilding #manufacturing #madeinamerica
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