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Et 0l Aojz el Ql= ARY o4
Ore K. Iron Mountain 324,966 DWT 2020 InService
Ore K Premium Ore 324,966 DWT 2020 In Service
Ore K. Hope 250,038 DWT 2012 InService
Bulk K. Confidence 181,488 DWT 2013 In Service
Bulk K. Younghung 151,335 DWT 2015 Repairs
Bulk K. Taean 151,151 DWT 2017 In Service
Bulk K. Ruby 55,688 DWT 201 In Service
Bulk K. Western Dream 82,048 DWT 2016 Repairs
Chemical Bulk B. Atlantic 8,636 DWT 2006 In Service
Chem & Ol ProOnyx 49,999 DWT 2019 In Service
Tanker C.Grace 319,202 DWT 2021 dle
Tanker C.Brave 319,202 DWT 2021 Storage
Tanker C.Majesty 316,427 DWT 2008 In Service
Tanker C. Galaxy 316,427 DWT 2009 In Service
Tanker C. Etemity 316,427 DWT 2010 InService
Tanker C. Innovator 313,999 DWT 2012 In Service
Tanker C.Spirit 313,998 DWT 2013 In Service
Tanker C.Freedom 313,998 DWT 2013 In Service
Tanker C. Infinity 313,990 DWT 2012 InService
Tanker C. Progress 313,990 DWT 2012 In Service
Tanker C. Challenger 313983 DWT 2013 In Service
Tanker C.Primacy 313875 DWT 2010 In Service
Tanker C.Glory 313,875 DWT 2009 In Service
Tanker C.Dignity 313875 DWT 2009 In Service
Tanker C. Mighty 313875 DWT 2010 InService
Tanker C.Genuine 300,419 DWT 2022 In Service
Tanker C.Eamest 300,030 DWT 2022 In Service
Tanker C. Creator 300,000 DWT 2020 In Service
NG Prism Agility 180,024 au.m. 2019 In Service
LNG Prism Brilliance 180,016 aum. 2019 In Service
NG Prism Diversity 180,000 cu.m. 2022 In Service
NG Prism Courage 180,000 Qu.m. 2021 In Service
LNG Marvel Dove 174,000 au.m. 2024 In Service
LNG z 174117 au.m. 2018 LaidUp
LNG SK Spica 174117 aum. 2018 LaidUp
LPG Boreal Pioneer 91,000 aum. 2023 In Service
LPG Boreal Voyager 91,000 au.m. 2024 In Service
LPG Jirisan Explorer 86,000 Qu.m. 2023 In Service
LPG Hallasan Explorer 86,000 aum. 2023 In Service
LPG G. Arete 82,401 au.m. 2013 In Service
LPG G.Swan 82,401 au.m. 2013 In Service
LPG G. Forever 82,000 Qu.m. 2008 In Service
LPG G. Paragon 82,401 Qu.m. 2013 In Service
LPG G.Dolce 84,085 au.m. 2018 In Service
LPG G. Spirit 83,804 Qu.m. 2018 In Service
LPG Eiger Explorer 80,000 au.m. 2019 InService
LPG Dom Explorer 80,000 au.m. 2019 In Service
LPG Matterhom Explorer 80,000 am. 2019 In Service
LPG G. Wisdom 1453 aum. 2013 In Service
Chemical Parcel B. Star 5734 DWT 2011 In Service
Chemical Parcel B. Sky 5,703 DWT 2010 In Service
Chemical Parcel B.Ocean 5,693 DWT 2010 In Service
Chemical Parcel B.Ace 5,683 DWT 201 In Service
BunkeringTanker | BPacific 7,71 DWT 2015 In Service
BunkeringTanker | B.Sun 7,709 DWT 2015 In Service
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H2, Z2E MAF &9 3 AR0jo|M
(MHUSD, %) | FY Maersk Starbulk Teekay Tankers Scorpio Tankers D/SNorden DorianLPG
Ot 2022 81,529 1,437 1,063 1,563 274 5312
2023 51,065 949 1,364 1,341 390 3,692
2024 55482 1,265 1,229 1,244 561 4,040
2025E 50,678 943 661 990 372 3,59
xleTo](e] 2022 30,728 608 256 798 2 789
2023 3,499 238 536 705 198 422
2024 6,130 383 380 765 329 202
2025E 1,449 254 251 384 139 126
HEHOIUE(%) 2022 37.7 423 241 51.0 337 14.8
2023 6.9 25.1 393 52.6 509 114
2024 1.0 303 309 61.5 58.6 50
2025E 29 269 380 388 37.3 35
0|2 2022 29,198 566 229 637 72 744
2023 3822 174 514 547 172 400
2024 6,109 305 404 669 307 163
2025E 1,062 176 276 321 114 aQ
EPS(USD) 2022 1,600.0 55 6.7 1.5 1.8 21.2
2023 227.0 1.8 15.0 104 43 124
2024 387.0 29 1.7 138 76 53
2025E 780 19 80 6.8 27 30
BPS(USD) 2022 3632 20 R M 23 39
2023 3,380 20 45 48 2 38
2024 3623 21 51 54 25 43
2025E 3,587 22 58 67 25 4
P/E(HH) 2022 14 35 48 47 10.9 28
2023 79 139 34 6.1 47 38
2024 43 6.2 36 49 5.1 5.6
2025 225 85 5.1 6.2 83 9.2
P/B(tH) 2022 0.6 1.0 1.0 13 0.6 15
2023 0.5 1.1 1.1 13 09 13
2024 05 0.7 08 09 15 0.7
2025 0.5 0.7 0.7 0.6 09 0.7
EV/EBITDA(HH) 2022 0.7 40 41 48 6.4 1.6
2023 39 7.5 25 49 5.6 20
2024 28 4.7 1.9 33 5.2 22
2025E 5.0 58 23 45 62 26
ROE(%) 2022 538 276 24.0 293 7.7 64.0
2023 65 94 396 216 192 316
2024 110 14.7 246 247 324 130
2025E 19 90 137 14 106 76
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[FAelA]

E=25Y BEASE MEEH RASE

SERALHE F 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Ofis): S S7I04H| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7thH| -15% ~ 15% LS| S - Neutral (3

- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)
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