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Company Brief

Buy (Maintain)

2EZIH12M) 325,0002/(SX])
Z712026.10.07) 188,0009
dsoy 72.9%

Stock Indicator

aea 3849l
AT 7,5008t%
APLEH 14,1004
QXS 46.8%
52F F7t 158,400~290,5009
60U HT HHF 164,366%
60U HeHCHS 32.849¢
I AE(%) ™ 3M 6M 12M
Hoi+dg -7.4 -1.3 -147 14.5
dti+AUE -5.2 49 -306 -77.2

Price Trend
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Price(Zh) Price Rel. To KOSPI
FY 2025 2026E 2027E 2028E
T2 (1R) 29,566 32552 35122 37,646
GO (RHR) 2073 2121 2319 2494
&0 (HAR) 1,734 1,618 1,931 207
EPS(3) 23116 21,569 25747 27616
BPS(&) 138016 157,345 176692 197,209
PER(HH) 78 87 73 68
PBR(HH) 13 12 11 1.0
ROE(%) 181 149 159 152
HHE2UE (%) 32 34 36 38
EV/EBTDA(HH) 36 46 43 40
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1. SCHEEH|A 3Q26E JYAA L MM A H|W (HE)
HES7|CHH| TE7|CHH]| MM A CHH| 7|1E =8 |
(A, %) 3Q26E
3Q25 YoY % 2Q25 YoY % 3Q26E Diff % 3Q26E Diff %
o= 7,968 7,355 83 8,705 -85 8,452 -5.7 7,949 0.2
deiole 537 524 25 495 84 564 -4.8 596 -9.9
MIT10]< 538 504 6.7 494 87 584 -7.9 595 -9.6
X|HjF=F=0(Y 438 392 11.7 368 189 465 -5.9 485 -9.7
gdegoldE 6.7 71 -0.4 57 1.1 6.7 0.1 75 -0.8
X|HiFF&=0|AE 6.7 6.9 -0.1 57 1.1 6.9 -0.2 75 -0.7
Al&: Dart, Quantiwise, iIMZH
EZ SU=EH|A 2026E FYAA L AMMA H|W(HE)
HES7|CH| MM ChH| 7|1& =7 |
(Moie], %) 2026
2025 YoY % 2026E Diff % 2026E Diff %
o= 32,579 29,566 10.2 33,167 -1.8 31,848 23
ggoly 2,125 2,073 2.5 2,149 -1.1 2,166 -1.9
MT1o[< 2,060 2,157 -4.5 2,124 -3.1 2,099 -1.9
X|HiFF2=0(Y 1,620 1,734 -6.5 1,666 -2.7 1,687 -39
gYo|dE 6.5 7.0 -0.5 6.5 0.0 6.8 -0.3
X|HiFFa=0|AE 6.3 7.3 -1.0 6.4 -0.1 6.6 -0.3
Al&: Dart, Quantiwise, iIMZH
B3 Si22H|A A7t 432y HA(TEE 7|18)
R S 71E=H HSE
(EH2l: MR, %)
2026E 2027E 2026E 2027E 2026E 2027E
o= 32,579 35,170 31,848 33,852 23 3.9
Aol 2,125 2,325 2,166 2,315 -1.9 04
gYo|dE 6.5 6.6 6.8 6.8 -0.3 -0.2
EBITDA 2,976 3,191 2,984 3,148 -0.3 14
Moy 2,060 2,423 2,099 2,391 -1.9 13
K| FF2=0( 1,620 1,936 1,687 1,911 -39 13
X|HiFFa=0|dE 50 55 53 5.6 -0.3 -0.1
EPS 21,606 25,811 22,491 25,484 -39 1.3
BPS 157,382 176,793 150,680 169,763 4.4 4.1
Az iMSH
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B4 JACHF2H|A SHFI} Valuation

(Mg, b, %) 2021 2022 2023 2024 2025  2026E  2027E H|Z
(A) + (B) EBITDA (A &48l) 1,545 2,265 2,083 2,427 2,853 2,976 3,191

(n) 2ei0]9f 1,126 1,799 1,554 1,753 2,073 2,125 2,325

(B) L7HetZtH| 419 466 529 674 780 851 866
EPS (&) 10439 15864 14,148 14585 23116 21,606 25811 X|uizERa=01 7|&
BPS (&) 77366 91,547 103405 116975 138016 157,382 176,793 XHFFARAE 7|E
7% P/E (HH) 109 6.7 7.1 87 105 %2 514 H:88
E P/E (HH) 8.9 5.7 6.1 7.2 6.4 %2 54 Ht69
M P/E (HH) 7.0 49 53 5.7 46 =2 54 355
27 p/B (BH) 147 1.16 0.97 1.09 1.76 %3 5 13
E P/B (HH) 1.20 0.98 0.84 0.90 1.07 %32 59 1.0
X P/B HY) 0.94 0.85 0.73 0.71 0.76 A2 54 Br:08
1% EV/EBITDA(HH) 59 41 33 38 6.2 A2 54 Brh46
Z EV/EBITDA(EN) 49 36 29 30 36 A2 549 Bri36
MZE EV/EBITDA(HH) 39 32 25 17 26 =2 54 27
ROE(%) 135 17.3 13.7 125 16.7 137 14.6
(C) B2 EBITDA (X 22) 3,119 12718 M EBITDA
(D) TargetEV == 7.7 ZEY PCC MAM EHa
B =AUz 547 1,306 -546 -345 -619 -650 2026 Of| & =Xt S
(F) A1 (2 &
25zt ("
&fJ-E; /(;1)0“3) i :’:2;?/?138192
Y Bt (&) 188,000 12Mfwd P/E7.6x, P/B 1.09%
45 o 72.9

=
Az IMSH 2IMRER
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J37. S 2H|A P/EBand

J2le.  Ji=ZH|A EV/EBITDA Band
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(H3) 1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26E  4Q26E 2025 2026E 2027E
F2 71
SCF(pt) 1,762 1,645 1,481 1,440 1,507 2,337 2,900 1,750 1,582 2123 1,886
TSI (Y/EE) 1,453 1,399 1,387 1,449 1,495 1,502 1,418 1,340 1,422 1,429 1,320
HMG( L)
HMG 32| 21 943 97 924 932 924 932 954 950 3,769 3,760 3,797
YoY 1.8 12 -3.0 -3.4 -2.0 -4.0 33 20 -0.9 -0.2 1.0
HMG =& 563 598 554 529 547 585 502 523 2,244 2,204 2,314
YoY 33 -0.1 10.4 -2.1 -2.8 -2.2 94 -1.0 2.7 -39 5.0
MEHES)
PCC(6,500RT) 97 9% 9 9% 97 98 100 101 9% 9 105
=3 21 21 21 21 21 21 21 21 21 21 21
i 7,223 7,516 7,355 7472 7813 8,705 7,968 8,092| 29566 32,579 35,170
Yoy 97 64 -1.5 25 82 15.8 83 83 41 102 80
=5 2,458 2,589 2,502 2,534 2,490 2,856 2,579 2628 10,082 10,552 10,960
Yoy 81 6.3 317 -34 1.3 103 31 37 1.7 47 39
- SEF 462 494 488 510 532 525 464 502 1,953 2,024 2,053
- iR 1,996 2,095 2,014 2,024 1,958 2,331 2,114 2,125 8,129 8,528 8,906
2 1,257 1,360 1,323 1,462 1,452 1,644 1,503 1,641 5,401 6,240 6,893
Yoy 9z 56 -05 80 155 209 136 123 55 155 105
-PCC 1,007 1,066 986 1,115 1,104 1,183 1,098 1,205 4174 4,590 4,715
- 27 250 294 337 346 348 462 404 436 1,227 1,650 2,178
fE 3,508 3,567 3,531 3477 3,870 4,206 3,887 3824 14,083 15787 17,318
Yoy 11.0 6.7 -08 50 103 17.9 01 100 53 121 97
-CKD 3,012 3,052 3,051 2,986 3,330 3,545 3,361 3290 12102 13,525 14,785
7|Et 496 515 479 490 541 661 526 534 802 841 910
ol 502 539 524 508 521 495 537 571 2,073 2125 2,325
YoY 30.4 22.7 1.7 10.6 39 -8.1 25 124 18.3 25 94
=5 198 203 187 165 164 192 191 186 753 733 761
s 137 200 196 212 193 131 194 233 745 750 869
f= 167 135 142 131 165 172 152 152 575 641 695
HAHO|UZ (%) 6.9 7.2 71 6.8 6.7 57 6.7 7.1 7.0 6.5 6.6
=5 8.1 7.9 75 6.5 6.6 6.7 74 7.1 7.5 6.9 6.9
s 10.9 14.7 14.8 14.5 133 8.0 12.9 14.2 13.8 12.0 12.6
s 4.7 38 4.0 38 43 4.1 39 4.0 4.1 4.1 4.0
e[l Tl 13 52 -20 39 -76 -1 1 " 84 -65 98
AHizo|e! 515 590 504 548 445 494 538 582 2,157 2,060 2423
AHfiEa019 398 503 392 Ly 340 368 438 474 1,734 1,620 1,936

t2: Dart, IMSH 2|Az |28
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B1. 22Y PCC AL &9
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HE0|H(CY 7|E)

WALLENIUS

(448HUSD, %) FY SIS 2HA WELHELMSEN Hoegh Autoliners MITSUI OSKLINES Kawasaki Kisen
Al7F2% (H2HSD) 13432 4769 2,090 11,463 9,358
&% Z718(%) 2024 106 31 -52 9.1 94
2025 41 -1.3 39 2.1 -2.6
2026E 119 2.1 55 25.6 6.4
2027E 42 -0.2 -1.3 -1.1 40
%012 Z7H2(%) 2024 12.8 5.2 22 463 222
2025 183 -03 -11.0 -19.8 -16.7
2026E 37 -30.1 -25.7 330 84
2027E 10.2 -09 14.5 09 33
BUO[UE(%) 2024 6.2 243 47 85 98
2025 70 24.5 383 6.7 84
2026E 6.5 168 272 71 85
2027E 6.9 16.7 315 72 85
P/E(HH) 2024 8.1 36 31 44 44
2025 78 42 5.6 102 14.2
2026E 85 10.7 93 9.1 1.7
2027E 75 106 83 11.0 15.2
P/B(HH) 2024 1.0 11 1.6 0.7 08
2025 13 13 2.1 08 09
2026E 1.2 20 2.6 08 1.1
2027E 1.1 19 2.6 0.7 1.0
EV/EBITDA(tH) 2024 35 28 33 127 95
2025 45 31 54 174 113
2026E 45 57 8.1 142 13.0
2027E 42 57 6.5 135 11.2
ROE(%) 2024 132 306 479 16.9 188
2025 181 308 39.7 74 6.7
2026E 152 195 277 9.5 9.1
2027E 155 183 327 73 74

At2: Bloomberg, IMZH 2|M2|25
2 MITSUI OSK LINES, KAWASAKI KISEN= 3/31Y ZAt CY2026= FY2027




K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(M) 2025 2026E 2027E 2028E  (RA¥,%) 2025 2026E 2027E 2028E
[SSAMt 10,339 12,059 13,310 14,564 O 29,566 32,552 35,122 37,646
sz 2 AFHAL 2,645 3,125 3,577 3,983 37t (%) 4.1 10.1 7.9 7.2
H7 138t 1,773 1,973 2,173 2,373 D27t 26,797 29,631 31,942 34,230
o= 3,800 4,232 4,442 4657 OiEZ0( 2,770 2,921 3,180 3417
ATARAE 1,750 1,856 2,002 2,157  TfiH|erHz(H| 697 800 861 923
HIFSAMt 8,248 8,749 9,202 9,775 SN 5 6 6 7
[ 6,441 6,668 6,386 7,222 7|ErE S - - - -
LN 190 231 235 239 7EfHIg - - - -
LA 18,587 20,808 22,512 24339 ggold 2,073 2,121 2,319 2,494
24 5,158 6,295 6,485 6680 B7H2(%) 183 23 9.3 7.6
O 2,309 2,904 3,048 3,195 FHOIUE (%) 7.0 6.5 6.6 6.6
s 704 890 890 890 ORI 178 169 172 172
FSEE712A 97 199 196 193 OJAHH|E 172 178 181 181
S-S 3,041 3,082 3,132 3,182 Al2Ho| E4A) -29 -34 15 30
AR 409 300 300 300 7EfEEeRE! 101 - - -
73U 190 290 290 290  MRAZAIRO 2,157 2,056 2,417 2,592
Ea4EA 8,199 9,377 9,617 9,862 EHRIMHIE 422 436 483 518
AR 10,351 11,391 12,853 14433 NMAIL0IUE (%) 7.3 6.3 6.9 6.9
2= 38 38 38 38 H71=0(Y 1,735 1,620 1,933 2,073
A2Yo= 135 135 135 135 #0|UE(%) 5.9 5.0 55 5.5
o|2oi= 9,826 10,964 12,385 13924  A|HiFFHE £0(< 1,734 1,620 1,936 2,071
7|ERAFERS 7 7 7 7 7EfEZ0| 122 122 122 122
HIZ =212 37 40 42 44  ZmEo|9 1,857 1,742 2,055 2,19
A2EA 10,388 11,431 12,895 14,477 AHIFZHEE TR0 1,857 1,742 2,055 2,19
HISER FOEARE
(&otel) 205 206E  2027E  2028E 205 206E  2027E  2028E
guss H3sE 2,501 1971 2,100 2217 ZLAE(E)
Y710l 1,735 1,620 1,933 2,073 EPS 23,116 21,569 25,747 27,616
SR 2| - 819 831 843 BPS 138,016 157,345 176,692 197,209
SR A ZH| 25 32 35 36 CFPS 23454 32914 37,297 39,341
Al2HaEEA (01Y) -29 -34 15 30 DPS 5,800 6,400 6,800 7,100
ExEE sgsE -1,544 -1,591 -1,831 -1,762  Valuation(tH)
[ HEFIS) -593 -1,276 -1,479 -1,410 PER 78 8.7 7.3 6.8
S| HE(ZIS) 0 0 0 0 PBR 13 1.2 1.1 1.0
SBNES Y -635 -200 -200 -200 PCR 77 57 5.0 48
MRS 2SS -1,625 -155 -483 -513 EV/EBITDA 3.6 46 43 4.0
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 I3 BEAASY - - - - ROE 16.7 137 14.6 14.0
A=elEd - - - - EBITDAO|YE 9.6 9.1 9.1 9.0
HiEEA= -278 -435 -480 -510 HAHlE 789 820 74.6 68.1
e = -632 481 452 406 =HAHlE -29.1 -299 -31.6 -323
7| ZHASUAFTHAME 3,277 2,645 3,125 3577 OEAHSIRE(X) 84 8.1 8.1 83
LAZTUAFTHAME 2,645 3,125 3,577 3,983  MIARMB|IKE(X) 17.0 18.1 182 18.1
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= ™ TEESTTTY RETE TET T ETTaTT I
2025-04-07 Buy 160,000 -23.3% -7.0% 328,800
2025-07-25 Buy 185,000 -7.8% 2.8% 267 600
2025-10-31 Buy 200,000 -7.0% 36.5% '
2026-01-21 Buy 325,000 206,400

145,200

84,000 L L L L
24.10 25.03 25.08 26.01 26.06
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Compliance notice

o HIM ZEY JIF0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch

-G BONE 7|REATE Y A 3A0H E-mailSS S510] ARl HHEE AHMO| GELICE

- SAE G7HETE SiY 71l fUtST R BY FHALZ HOISHA| YUBLICE

- g EINO AME LHES2 2010 oHS YESHH HIst oM, o|f o 2ETh AZO|LE ZHY 20| AHE|AUSS SIFLICE
2 ZMARE EAAC| SHEAE 57| 2 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYWARRE AFBE £ gloH, ofiet Foe 24t &
GAte] 5171 Qo] MA, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA 0| ASS FAISHAIZ| HIFLICH

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 127127 2UY Z7ii| PSS oy 2R4UES ojnfE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)

-Hold(2.R]): Y F7HHH| -15% ~ 15% Q| S&= - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% Ol& + Underweight (H|EZ4)

[EASE HIE 2026-09-30 7|&]

O SHESR) U=
92% 8% -
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