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Company Brief

Buy (Maintain)

ZHEFIH12M) 8,5002(8X])
Z£7H2026.11.02) 5,870%
450 44.8 %

Stock Indicator

E= 535822
B e R 53,4570t
Al7rEd 3,1384egl
QFUXIEE 17.2%
523 o} 3,620~7,240¢
60U R HH 4,259,248%
60U LR AHzACHS 26.24%¢l
I AE(%) ™ 3M 6M 12M
Hol+2lE -5.9 18.9 6.0 57.4
Ao E 10.4 25.3 17.2 18.6

Price Trend

000'S oM

70 5 142

(2025/10/31~2026/11/02)

6.2 1.24
54 1.06
46 0.87
38 0.69
3.0 0.51

25.10 25.12 26.02 26.04 26.06 26.08 26.10

Price(Zh Price Rel. To KOSPI
FY 2025 2026E 2027E 2028E
T2 (1R) 5433 7,531 8549 8,636
GYO[2 (A 492 727 805 838
=02 (R 301 547 549 603
EPS(3) 564 1,023 1,027 1,127
BPS(&) 10,707 12415 13441 14,569
PER(HH) 68 57 57 52
PBR(HH) 04 05 04 04
ROE(%) 53 82 76 77
HHE2UE (%) 39 43 43 46
EV/EBTDA(HH) 53 51 48 47
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H1, M 3Q26P Y4 I ZAMMA Hlw (HE)

HAZ7|ChH] &7 |ch] ZMIMA ChH| 7|2 3 Chd]
(AAH, %) 3Q26P
3Q25 YoY % 2Q26 YoY % 3Q26E Diff % 3Q26E Diff %
Ofj&oH 2,097 1,269 65.2 1,914 9.6 1,852 13.2 1,862 12.6
ol 197 125 57.7 194 19 192 29 194 1.8
N0l 189 61 210.7 140 34.2 138 36.6 145 30.0
A|HfEF4E0(2! 184 58 2183 137 34.2 138 338 145 27.2
dAHolelE 94 9.9 -0.5 10.1 -0.7 104 -0.9 104 -1.0
ZHjERza0212 88 4.6 4.2 7.2 1.6 74 1.3 78 1.0
Al&: Dart, Quantiwise, iIMZH
H2, WM 2026E FYPHA L HAMMA H[u(HE)
HESI|chH| ZAMIMA ChH| 7|& 4 il
(o, %) 2026
2025 YoY % 2026E Diff % 2026E Diff %
D&t 7,531 5433 38.6 7,077 6.4 7,161 5.2
HAHo|! 727 492 47.8 712 2.2 713 20
Ajzo|el 557 318 75.1 512 88 511 9.1
=l E=2==To] ] 547 301 814 491 1.4 504 85
gdAHolels 9.7 9.1 0.6 10.1 -0.4 10.0 -0.3
A|HfFZE0[0UE 7.3 55 1.7 6.9 0.3 7.0 0.3
Al&: Dart, Quantiwise, iIMZH
B3, MM o7t MR (P 71F)
MR E=ss HSE
(Sl A, %)
2026E 2027E 2026E 2027E 2026E 2027E
Ofj&oH 7,531 8,549 7,161 7,766 5.2 10.1
oiolel 727 805 713 784 2.0 2.7
Helolels 9.7 94 10.0 10.1 -0.3 -0.7
EBITDA 1,263 1,341 1,243 1,314 1.6 2.1
M|zojel 557 549 511 515 9.1 6.6
A|HfEF4E0(2! 547 549 504 515 8.5 6.6
A|HfFZE00IE 7.3 6.4 7.0 6.6 0.3 -0.2
EPS 1,023 1,027 943 964 8.5 6.5
BPS 12,415 13,441 12,335 13,299 0.6 1.1
Az iMSH
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JZ1. BDI 0] J32. BCl(Baltic Capesize Index) 30|
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(PY) e €3 @ QY0|QY(R) —o0— BDI

3,500 7 120
3,000
2,500
2,000
1,500

1,000

500

1Q25 3Q25 1Q26 3Q26E 1Q27E 3Q27E

(HAE) e 7] D)5 Y 47 OPM ()
400 7 50
350 45
300 40
250 35
200 30
150 25
100 20
50 15
10

1Q25 3Q25 1Q26  3Q26 1Q27E  3Q27E

b2 WM, IMBSH MR

Atz MR, IMSH 2IMRZF



5
b
<
O
[

MM (028670)

ST 2L AN 0|(~2026'4 93)
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J=15. BCTITC7: 35,000mt, Singapore - EC Australia

2t&: CEIC,IMBH 2|Afz|28

J216. BCTITD14: 38,000t US Gulf to Continent

— 2023 2024
($/day) —— 2025 o 2026
- === 2021~2025(Avg)
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2t&: Clarksons, IMZ 3 2|Mz|28

J=17. BDTITD3C: 270,000t Middle East Gulf to China

At&: Clarksons, IMZ 3 2|Mz|E5

318, MeMo| 2025 0|F VLCC FAt LY

(2ts/dlay) e e
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LAl E2} L =24 B2
2025.05 VLCC2# 3505944 2027 Qe
SKaH2o 2K

2026.02 VLCC 103 9,737

At 9l Z7lRsr 014

2026.03 VLCC1& 1,83599¥ AZ, 20294 Qe
- SKOLIRIet 27 1ARF
2026.05 VLCC4& 7,834%2] _
0260 O 24729 20)
2026.06 VLCC2& 3,776 Az
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B4, THRM 2HZTIL Valuation

(A, Hl, %) 2022 2023 2024 2025 2026E 2027E 2028E H|1
(A) + (B) EBITDA (M) 1,455 875 939 1,013 1,263 1,341 1,374

(A) Lol 790 386 a7 492 727 805 838

(B) H7HaZHH| 666 490 468 521 536 536 536
EPS (&) 1,267 458 502 564 1,023 1,027 1,127 AldfEEE019 7|1
BPS (&) 8,404 8,817 10,576 10,707 12,415 13,441 14,569 AluERARARR T2
1 P/E (HH) 6.4 14.7 9.7 7.8 22 39 H#:108
Tt P/E (HH) 4.6 1.1 6.7 87 22 3 ™ 10.1
A P/E (HH) 33 7.9 6.4 54 22 3d B:6.6
1 P/B (H) 0.96 0.77 0.46 0.41 |2 3 B:0.55
=t P/B (H) 0.70 0.58 0.32 0.46 2|2 3 B:0.52
2 P/B Hf) 0.50 0.41 0.31 0.29 2 3 Br:0.33
1 EV/EBITDA(HH) 4.1 57 6.0 5.6 ZZ 3 H:5.7
T EV/EBITDA(HH) 32 47 54 5.3 ZZ 3 H:5.0
™ EV/EBITDA(HH) 26 38 5.0 49 22 34 H:45
ROE(%) 151 52 47 5.3 82 7.6 7.7
(C) 4& BPS 13,275 12718 M3l BPS
(D) TargetP/B 0.64 22 3E 1Y £F
iﬂf K& 8,500 TargetP/E8.2x
Y It (A) 5,870 12M fwd P/E5.7x, P/B 0.44x
G 44.8

Atz iMESH 2Mz|2E

13219.2M P/EBand J320.52M P/BBand
) _ (&) ROE(?) %)
o 95
o oM 1.06x
10,000 10,000 081x [ 20
9,000 |- 8.5x 9,000
8,000 7 0x 8,000
7,000 7,000
6,000 5.5x 6,000
5,000 5,000
4,000 4.0x 4,000
3,000 3,000
2,000 2,000
1,000 1,000
O Il Il Il Il Il Il Il Il Il Il Il Il I
O Il Il Il Il Il Il Il Il Il Il Il Il 0
16 17 18 19 20 21 22 23 24 25 26 27 28 16 17 18 19 20 21 22 23 24 25 26 27 28
At MM, IM2H Atz MM, iMSH
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(Hoig), %) 126 2026 3Q26P 4Q26E | 1Q27E  2Q27E  3Q27E  4Q27E | 2025  2026E  2027E

22 71y
BDI 1,055 2751 3041 2798 | 2630 2920 3043 2800| 1680 2,637 2848
YoY 74.8 87.4 54.0 29.6 345 6.1 0.1 0.1 -4.1 56.9 8.0
=3 88 1495 1,502 1418 1340 | 1320 1320 1,320 1,320| 1422 1439 1,320
YoY 29 73 2.2 75 -17  -121 -6.9 -15 43 1.2 -8.2
MOj(AE 263 258 273 277 276 280 280 281 246 277 282
EE] 218 210 220 220 220 220 220 220 202 220 223
ZEfl0|LA 12 1 10 10 10 10 10 10 1 10 10
E47 19 23 28 31 31 35 35 35 19 31 36
LNG 14 13 13 13 13 13 13 13 13 13 13

a3 23
L 1,509 1,9137 2007 2011 | 2010 2118 2211  2211| 5433 7531 8549
Yoy 83 479 652 362 332 106 54 99 53 386 135
g7 760 961 994 1,059 | 1,014 1059 1097 1,092 | 308 3774 4262
Yoy 7.1 241 308 323 335 10.1 104 32 -08 223 129
ZHEIO/LS 106 132 121 123 110 107 108 104 442 481 429
Yoy -64 195 14.0 89 43  -188  -108  -152 102 89  -108
17 78 9% 192 246 253 291 323 339 298 611 1,207
Yoy -09 372 1533 2317 2266 2039 683 81| -144 1057 975
ING 106 107 101 102 103 105 107 109 318 415 424
YoY 564 41.3 9.3 126 -29 -1.8 61 72| 2101 05 20
odolH|R 1368 1,720 1900 1815 1834 1921 2000 1989 | 4941 6803 7744
Yoy 69 46.9 66.0 4.9 3417 1.7 53 95 53 377 138
aolofol 141 194 197 195 176 196 211 222 492 727 805
YoY 244 574 577 97| 249 1.3 67 137 44 478 0.7
OPM(%) 93 10.1 94 97 88 93 95 100 a1 97 94
#3 55 85 101 92 68 84 95 9% 217 332 343
ZEfO|LA 9 15 18 13 9 9 9 8 48 54 36
£ 28 44 35 43 52 56 58 68 78 150 233
NG 47 50 44 46 46 47 48 49 149 186 189
7|t 2 1 1 1 1 1 1 1 0 5 4
FoloLol -43 -53 -9 -65 -62 -65 -66 -64 | -174  -170  -256
Aoje! 98 140 189 131 114 132 145 158 318 557 549
PITEE P 95 137 184 131 114 132 145 158 301 547 549
20/21(%) 6.3 7.2 8.8 6.5 5.7 6.2 6.5 72 55 7.3 6.4

2t2: Dart, iIMEH 2IM22&
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Bulk

oM AEH3 D/S 24 Safe Bulkers Navios Maritime
ST KRW usb usb usb usb
A7HEY 3,138 3,292 1,668 912 2,604
25 5433 1,042 3,126 276 1,344
Ot 26E 7,112 1,216 2,768 322 1,510
27E 7,098 1,183 2,565 291 1,637
25 492 137 159 70 420
Fgeloj 26E 710 579 N/A 144 681
27E 724 536 N/A 97 718
25 1,013 305 454 133 769
EBITDA 26E 1,247 747 405 195 1,01
27E 1,301 723 458 160 1,120
25 301 84 120 39 285
0% 26E 486 559 155 17 566
27E 515 561 85 7 600
25 9.1 13.1 5.1 254 31.2
OPM 26E 10.0 47.6 N/A 44.6 45.1
27E 10.2 453 N/A 334 43.9
EBITDA 25 18.6 293 14.5 48.1 57.2
MARGIN 26E 17.5 61.4 14.6 60.4 67.0
27E 18.3 61.1 17.9 55.1 68.4
25 55 8.1 38 14.0 21.2
NPM 26E 6.8 46.0 5.6 36.3 375
27E 7.3 474 33 243 36.7
25 6.9 273 10.1 12.8 54
P/E 26E 6.5 59 10.8 7.8 4.6
27E 6.1 59 19.7 12.9 43
25 0.5 1.3 1.3 1.1 0.8
P/B 26E 0.5 1.2 1.3 0.9 0.7
27E 0.5 1.2 1.2 0.9 0.6
25 6.5 13.2 45 9.8 5.9
EV/EBITDA 26E 5.7 49 5.1 6.1 43
27E 5.2 48 45 74 3.6
25 53 34 94 4.6 85
ROE 26E 7.7 20.6 12.0 1.5 14.6
27E 7.6 205 5.9 6.7 13.7
25 2.0 1.0 2.1 3.1 0.2
A 26E 1.5 10.1 2.6 N/A N/A
27E 32 10.2 29 N/A N/A

At2: Bloomberg, IMZH 2|M2|25
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HPUEE EZLOAIMA
(M) 2025 2026E 2027E 2028E  (RA¥,%) 2025 2026E 2027E 2028E
FEARE 1,854 2,421 3,005 3713 O 5433 7,531 8,549 8,636
sz 2 AFHAL 840 896 1,287 1,949 3718 (%) 53 38.6 135 1.0
H7 138t 207 263 348 373 OiEe0t 4,820 6,619 7,534 7,586
o= 266 475 532 544 DiEZ0(2) 613 912 1,015 1,050
AR 115 173 190 190  THofiH|erHz(H| 121 185 210 21
HISEAMAF 9,000 9823 10459 10987 @i - - - -
[ 8,653 9,368 9,960 10446  7[EtI - - - -
S5 10 89 103 116 7IEleio|g - - - -
LA 10,854 12,244 13,464 14,700 EYo|el 492 727 805 838
24 1,366 1,692 1,864 2009 37 %) 44 47.8 10.7 4.1
O 200 308 327 327 FHOIUE (%) 9.1 9.7 94 9.7
s 82 88 88 88 oA 38 38 38 38
FSEE712A 547 780 925 1,069  O[fH|E 215 252 320 300
S-S 3,764 3,955 4,126 4,297 A|2H0[2 (E4) 29 15 21 19
A 72 - - - JEfEURE -50 12 2 7
A7 133 346 467 588  MIZAIEAIRO[ 318 557 549 603
EHEA 5,130 5,647 5,990 6,306 EHRIMHIE 17 10 - -
AR 5,723 6,598 7,474 8,393 NIZAIZO0|UE (%) 5.9 74 6.4 7.0
2= 535 535 535 535 7|0/ 301 547 549 603
AU 1,942 1,942 1,942 1,942 «0|2UE (%) 55 7.3 6.4 7.0
o|2oi= 2,097 2,510 2,925 3384 AHiFFHE &0/ 301 547 549 603
7|ERAFERS 5 5 5 5 7EfZEZ0|Y -167 461 461 461
HIZ =212 - - - - Exzo|9 134 1,008 1,010 1,064
A2EA 5,723 6,598 7474 8393 AHIRZSEEZO|Q 134 1,008 1,010 1,064
H3sER FREAAE
(M) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FHes Hass 703 358 692 783  FEA|H()
Y710l 301 547 549 603 EPS 564 1,023 1,027 1,127
SR 2| - 306 298 284 BPS 10,707 12,415 13,441 14,569
SR A ZH| 1 - - - CFPS 565 1,596 1,584 1,659
Al2HaEEA (01Y) 29 15 21 19 DPS 150 250 250 270
ExEE sgsE -263 -1,168 -1,030 =750  Valuation(tH)
[ HEFIS) =222 -1,052 -820 -600 PER 6.8 57 57 52
S| HE(ZIS) 0 0 0 0 PBR 04 0.5 04 04
SBNES Y 66 -56 -85 -25 PCR 6.8 3.7 3.7 35
MRS 2SS -450 299 132 132 EV/EBITDA 53 5.1 48 47
HIZsRAeEd - 29 14 14 Key Finandial Ratio(%)
A7 | 28RS - 4 121 121 ROE 53 8.2 7.6 7.7
A=elEd - - - - EBITDAO|YE 18.6 16.8 15.7 15.9
HiEEA= -64 -80 -134 -134 Rl 89.6 85.6 80.1 75.1
e = -26 56 391 662 «EaHlE -37 0.8 =21 -6.9
7| ZHASUAFTHAME 866 840 89%6 1,287 DHEHHSIHE(X) 193 20.3 17.0 16.1
7 | LA LAT A 840 896 1,287 1,949 MIAMISIE(x) 458 52.2 47.0 454




WoM Sxjo|H U SEZT HELO)
Uzt E2t0|Z4 =827} HeiE
e S FEESTT T T ETTT I
2026-02-03 Buy 6,200 -16.9% 0.0% 8,480
2026-04-09 Buy 7,000 -23.0% -12.6% 6.960
2026-07-10 Buy 8,000 -28.6% -18.1% ’
2026-10-14 Buy 8,500 5,440
3,920
2’400 ‘ L L L L
24.11 25.04 25.09 26.02 26.07
FIHY) SHZIHY)
Compliance notice
ot HOM ZEY 7|20 STt 7|0t BEGH0,
- JAtE SiE EES 1%0|4 B3t QUA| gksLCh
- BBEMEAACL T HISAE S TIge] FAS BRST U ABL,
- G HOME 7|ZEATE Y A 3A|A E-mailSS E510] ARMO)| BHEZEl AtAO| glELICE
- SlAbE 6707 SiE 7IYel |UISH LDt M FEALR HOIotA| IUSLICE
- o SIAO| AME LHBESS Eolo| olzie HESP UESL 9on, ojso] Hash 2ol 7HY 20| AMEINSS SolRLict

SMARE FAAL SHEAE F7| 205 HUAR0|H, WM, 2 A=0| ot FAAS| | Chsl ofiiet 520 SYAZRRE AFBE £+ gloH, ofidt Foc 2H4at &

=2
= =} o2 T HA
YAl 517h 0| HM, FAL = THOTE 4 YISLICH ST SO Qg FUUMAl B Y0 UASE FAISHAZ| BHLICE

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (| Z3it)

-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&

- Sell(0ix): XY Z7HCHH] -15% Ol& + Underweight (H|EZ4)
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