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11/20/2023 Neutral 22.65

09/20/2023 7l if CEFER T ERAAAREG R RO T FER AL
09/05/2023  Buy 2030 FAL O RFIELFTERD A I Buyr PR 275 %~ -
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QoQ+52.19% » # t& EPS 0.27 = o s} #7ik » 5 & 378 2023 &

fois T 4.89 <~ > YoY+148.23% > 7fﬁ,‘ EPS 0.84 =~ » 1Q24 #

— 2605 — TWSE 7& 2#@&;1@@(%&%& Bl iFgyg s d %;l, S N NE

LY E 01/2024 P /; e & 2P

BRERERT A E > 2P TP R BEL Y 45 FE A

PO FERF L TRt R ATE 1Q24 f 2 zgf 2.09 H ~ o
ftts EPS 0.36 ~ o

m,w

02024 & o 0 NACEZ b HE T R A LB R
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B YoY+65.11% > #{& EPS 1.38 =~ -
(FaF~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
FER 2 4,254 4,643 4,836 1,355 1,007 1,024 1,067 1,156 1,182 1,102 1,138 1,221
FELAIEE 754 1,092 1,515 339 98 297 140 220 281 224 252 335
¥FENE 479 792 1,222 284 33 233 65 149 202 152 178 260
fLis ¥ F 489 808 1,190 242 125 102 104 158 209 160 185 253
#.té EPS(7) 0.84 1.38 2.03 0.41 0.21 0.17 0.18 0.27 0.36 0.27 0.32 0.43
ERiE: (%) 17.73%  23.52%  31.33%  25.02% 9.75%  28.96%  13.08%  19.03%  23.80% 20.29%  22.13%  27.46%
¥ ENE F(%) 11.27%  17.05%  25.26%  20.95% 3.24%  22.72% 6.06% 12.93% 17.10% 13.79%  15.63%  21.26%
Fiis A & 5 (%) 11.51%  17.40%  24.61% 17.86% 12.47% 9.96% 9.73% 13.67% 17.71% 14.53% 16.28%  20.74%
¥ F 12 » YoY/QoQ(%) 0.26% 9.15% 4.15%  41.27% -25.69% 1.72% 4.26% 8.29% 229%  -6.80% 3.23% 7.35%
fiLis ¥ F YoY/QoQ(%) 148.23%  65.11%  47.26% N.A -48.12% -18.71% 1.80%  52.19%  32.51% -23.53%  15.63%  36.78%
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i Capesize 2006
L i Capesize 2007
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& P+ #| Kamsarmax 2012
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2024 F 2 A 14 H
FAEGZ HE 4
(FEF~) 2021 2022 2023F  2024F  2025F (F& =) 2021 2022 2023F  2024F  2025F
FARS 21,535 21,666 21,267 21,830 22,892 ¥ i i 4297 4243 4254 4,643 4,836
bR A 6,576 5,511 6,472 7,598 7,056 ¥ £ 3,005 3,543 3,499 3,551 3321
mEEGERE 5,423 3,794 4,936 5,536 5252 ¥ £ fIEE 1,293 699 754 1,092 1,515
T fetE B E 4k 280 639 61 728 93 HEFw 220 219 275 301 293
A 209 156 208 160 183 ¥ ¥AIE 1,064 480 479 792 1,222
By R nF -- -- 0 0 0 EBITDA 2,045 1,519 1,779 2,092 2,522
FEA SR A 13,390 14,568 14,575 14,580 14,587 #¢bjcrz 4 341 -180 118 160 160
kX 5,668 4,197 3,544 3,485 3,655 id @ F 785 300 597 952 1,382
s f i 2,496 2,276 2,578 3,089 2,756 8 fr 12 -32 52 95 138
BEHERE L4 0 0 0 0 0 fiss 704 197 489 808 1,190
b i 3,172 1,921 966 397 899 fiis EPS(R) 1.20 0.34 0.84 1.38 2.03
P 15867 17,469 17,722 18,345 19237 % 3 fff EPS** 1.20 0.34 0.84 138 2.03
ERRISTEN 5,854 5,854 5,854 5,854 5854 il fiissE Gdy AW EQIFENA 2P £
B 11,012 10,627 10,879 11,502 12,394 32 : fiis EPS 1232 4 5854 [$avii ] A%
S R ¥ 14425 15825 16,022 16,596 17434 13z 24Ff EPS 1% 58.54 A ¥
LR TN 21,535 21,666 21,267 21,830 22,892
w4
FF>) 2021 2022 2023F  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023F  2024F  2025F ¥ £ L5 937%  -1.28% 026%  9.15%  4.15%
EERE 2,227 1,503 2,436 2,248 2,623 ¥ EX A5 3438%  -45.90% 7.86%  44.76%  38.72%
fw b 785 300 597 952 1382 ¥ £41% 37.15% -5487%  -0.19%  65.11%  54.35%
15 E % gl 1,218 1,277 1,356 1,312 1316 fuis s ¥ 398.38%  -72.00% 14823%  65.11%  47.26%
YET LR 209 -305 526 -619 612 EAIi 4 A 45 (%)
U yERE 434 231 -43 603 687 & 4% 30.08%  16.49%  17.73%  23.52%  31.33%
REEFRSE -1,321 -1,386 1318 517 -1,649 EBITDA(%) 4759%  3579%  41.83%  45.05%  52.14%
FALDEE 28 -1,129 -50 -51 52 ¥ ES 2477%  1132%  1127%  17.05%  25.26%
EYHFT RS -1,644 -400 0 0 0 fuiseF 1639%  4.65%  11.51%  17.40%  24.61%
A kFme 351 143 1,368 568 -1,597 BE ARG 327%  091%  230%  3.70%  5.20%
FREPRSE 56 -2,515 2,632 2,165 21,258 A EE RS 4.44% 1.13%  276%  440%  6.19%
L/ P 277 2,465 955 -569 501 a4 AR
REHT 0 0 0 0 0 fFEv %) 2632%  1937%  16.67%  1597% 15.97%
e 4w 293 -585 293 234 351 f R/ E (%) 35.72%  24.02%  20.00%  19.00%  19.00%
LT & 72 535 -1,384  -1,361 -1,409  jnds i 5 (%) 263.43% 242.17% 251.00% 246.00% 256.00%
EREnE 757 -1,609 1,122 600 284 Hu w4
ViR g 4,666 5,423 3,814 4,936 5536 % § %Kk 18.78 18.82 19.00 18.90 18.80
HEAE 5,423 3,814 4,936 5,536 5252 JeifctE AR #i 19.57 39.53 30.00 31.00 31.00
F4L %R © CMoney »
IW 7 %‘hw#anws
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(FE=) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
¥ Efor kg 959 1,355 1,007 1,024 1,067 1,156 1,182 1,102 1,138 1,221 1,127 1,181
FEFA 932 1,016 908 727 928 936 901 878 886 886 821 828
¥ES AL 27 339 98 297 140 220 281 224 252 335 306 353
FER 48 56 66 64 75 71 79 72 74 76 73 71
¥FENE 21 284 33 233 65 149 202 152 178 260 233 282
Eobyer 2 4 96 17 79 42 42 39 40 40 40 40 40 40
fw g -118 301 111 191 107 188 242 192 218 300 273 322
118 i 25 13 -7 41 2 19 24 19 22 30 27 32
fis @ g 98 242 125 102 104 158 209 160 185 253 237 276
B AT A 5,854 5,854 5.854 5,854 5,854 5,854 5.854 5,854 5,854 5,854 5.854 5,854
Fis EPS(~) 0.17 0.41 0.21 0.17 0.18 0.27 0.36 0.27 0.32 0.43 0.40 047

B (%)

413 (%) 2.80%  25.02%  9.75%  28.96%  13.08%  19.03%  23.80%  20.29%  22.13%  27.46%  27.16%  29.86%
¥EF (%) 222%  2095%  324%  22.72%  6.06%  12.93%  17.10%  13.79%  15.63%  21.26%  20.66%  23.86%
RIEHEF%)  -10.19%  17.86%  1247%  9.96%  9.73%  13.67% 17.71%  14.53%  16.28%  20.74%  21.00%  23.36%
QoQ(%)

R RN 260% 4127% -25.69%  172%  426%  829%  229%  -680%  323%  735% -771%  4.79%
¥ENE N.A NA -8852% 613.97% -72.17% 130.88%  35.30% -24.88%  17.03%  46.04% -1031%  21.00%
Faih i F N.A NA  -6294%  71.13% -44.04%  76.67%  28.52% -20.77%  13.48%  37.59%  -8.94%  17.92%
fris b N.A NA -48.12% -1871%  1.80%  52.19%  32.51% -2353%  15.63%  36.78%  -657%  16.59%
YoY(%)

B E g -12.55%  -5.90%  27.81%  9.56%  1133% -14.66% 1747%  7.63%  657%  5.64%  -4.68%  7.18%
¥EAIE NA -43.17% -20.77% 113.11% NA  -4732% 520.69% -34.69% 174.60%  73.70%  15.14%  85.47%
fh B F NA  2837% 905.10% 391.96% NA  -3729% 11745%  0.68% 104.14%  58.98%  12.64%  67.66%
fis g NA  -10.36% NA  81.64% NA  -3465%  6690%  56.99%  78.31%  60.25%  12.99%  72.28%
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