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£ #(2603 TT) Buy
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TR R BARY P o
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ME N MFHRER IH23 B3 3% 5 > g ] 2024 & £ Wam L
R ERAREFAEBTIRFF S §EHEGARBE AR

RaEser g R eH dpdaFET T WB TS P
REFNHL AR FHEFRFHFIYE > FG L EFP
A 03/2024 ¢ A4 % Rk R A %2024 F [ BE 4 K @
W O9%  MEERATABEET ok mREE R BT PR
S BRE - RFRFEEFZ LS LFEGF VAR
fAFEENRDBH D E AT S ELEHE ] o
o2Q24 3 » FWEE X R A KB F N ST ok TH23
BEFEs o G 120242 EMAENHE TR
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e £ K 2024 F s E ] 567.8 A 0 YoY+47.67% » # 18 EPS
2658 & 14Q23 it » F RAXF CHEFYRERFTF > ¥ RN G R
B3Q23 4 0 R E R HE F A E T 64.08 A 0 21 EPS 3
Ao M A 3 o0 ERE X 2023 & i ] 384.52 @A o
YoY-88.49% ° fm; EPS 18 = « B ¥ 1Q24> o »r @ F pr 3 4

R IR T

fe 3 1~2 0" s m@ " SCFL fi 01/2024 F 4 % f5 " 4
R A 5 0 02~ 03/2024 j% » g 1Q24 4 Yo B o E
ook E K 1Q24 1 Zéﬂ 252.81 oo Rl Eps 11.83 = -
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f\.J.,-'W“'M”v‘“ ! B~ > YoY+47.67% > {5 EPS 2 e
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0% -fig A

-20% o

02/2023 352-‘32-! 382‘323 ll:-‘ﬂ:-! 32-2-‘32-4
(FF~) 2023F  2024F  2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
¥ EA 2 276,721 349,585 303,088 111,027 66,827 67,385 72,812 69,697 97,827 90,096 86,207 75,456
FELAEE 50,677 90,826 37,915 45,531 14,801 13,795 12,409 9,656 36,305 24,803 20,281 9,438
FENE 35,503 70,370 20,639 32,826 11,137 10,132 8,760 5,474 30,631 19,667 15,539 4,533
fiLis ¥ F 38,452 56,780 14,811 29,850 5,043 5,092 21,909 6,408 25,281 15,832 12,222 3,446
fiLts EPS(+) 18.00 26.58 6.93 13.97 2.36 2.38 10.26 3.00 11.83 7.41 5.72 1.61
= A % 1831%  2598%  12.51%  41.01%  22.16% 20.48% 17.05% 13.85% 37.11% 27.53% 23.53% 12.51%

%1 (%) 12.83%  20.13% 6.81%  29.57%  16.67%  15.04%  12.03% 7.85% 3131% 21.83% 18.03% 6.01%
fn,fv % (%) 13.90%  16.24% 4.89%  26.89% 7.55% 7.56%  30.09% 9.19% 2584% 17.57% 14.18% 4.57%
¥ 13: *> YoY/QoQ(%) -55.89%  26.33% -13.30% -34.86% -39.81% 0.83% 8.05%  -428% 4036%  -7.90%  -432% -12.47%
fiLis ¥ & YoY/QoQ(%) -88.49%  47.67% -73.91% -70.36% -83.11% 0.98% 330.23% -70.75% 294.50% -37.38% -22.80% -71.80%

FEa fiblé I "‘a‘pﬂ‘ﬁﬂ/*'ﬂﬁr?%‘&'% P EL

i fis EPS 1AL & 213.63 At b o

W@hx& BaMLE

BEmIRRR

1 ad-&% - Ls



A

CAPITAL

fiE s ¥R =

2024 £ 3 H 1 H

>>

7 ESG ¥ %

(-IEEHNTIRF FRBAREF WG R Qv

AP RS LAREE 2R RSN R A L R R SR
ZFEBFDEA R PR SOCO2EREY G ANMS R FEG M
B RN ER S LY ERRT AL i TN L
_ggJ;é%@"&ﬁ% , j\é}f’-‘g—{é‘?’fljw B rallbfr'mifédé‘ > CO2#&‘&:§-’:$ s 1Y
AT Ay A ¥R f?ﬁﬁi.im FrREEI - BAAFTRDER o 1A DE

.

s e 1TOHE R B R GE K g LEMUIFA\#%W daa Rp AR o L3 F o R ok
S A A R /bﬁiiﬂﬁ’m AP e PR BTN g da § R Ak s

TR ERT 2R R L BB BEHBET o P A g
FAREERRF FG Y RAE AR RERT AT ER TRE
B orso ¥ OREE;E DA P E R T Ak R nﬁ‘*t’r’i(trlm)‘va k
(draft)~ e &€ 2 4y &4 A F R R kA% 28 FfF22 TR &3
FEEEF o 2.t b o dp b2 W T E s S AR T~

TR INUTET S
%%?#m‘i‘ R BEAFUAFE FP BRI REA AN X
AR AP ARG RGR NREXPEL R MaIEE 2B R
ARk e 3ALPHEE N FBERAPM N E BB E L e A
T X R % 2k F ¥ BRI 4 (Pacific Greenhouse Gases Measurement Project,
PGGM) , »# 2 iy } T £ 7§ ERRE > AW fnfe Bao 2 Kz § 8T
RS FEREMM AT AR P HEEE RS E R
oo R B &R R TR RITE 0 4ot (1)45 40 7k B 45 #ic EST (Environmental
Ship Index)d B % & v ’r%g ( International Association of Ports and Harbors -
IAPH) & e BB v § i34 (World Ports Climate Initiative » WPCI)
B -EBESIL AP @ 5am ~FR -ZMWFFBILEBEC RN & FFH
B ol fo et k% Ay da it > 2 KA R %% % 2 (International
Maritime Organization > IMO) X =& F BB HEF - )X I HFLP & —k ES
B ERESREAE LD FRE #F,ﬁﬁz CSI ( CLEAN SHIPPING INDEX)
% 'Ffj. FBEIEGA AR EE T L oo 7 d o' UiE ;}ngr}: I B A P en
AR o A B ZETC P SOXfr i B+ PMERE > § 3 i 5 NOx:}iE”?ifé_ )
2 F PR CO2# % E »dpdaiR  cnit § 5o dpdn A2 4 R E R e
(B)iF & | # 1 ¥ ] 2 Clean Cargo - 1# K% » F & 5 (IMO)dy ¥ fra # <
A A S I L R IS
% BB ’rﬁ}_ﬁi FaEg e P e A E R T g
BomMEHE AR RROGE  RFAEE R FRLF 2t
AP HERHFREREE IS ”‘E*ﬁ‘#' B2 Y o s 5138 & 3

Rk Ae » AR NP s B A B P (S B AR B X > F ATk Fendpda o
“'E'?'UiiE*’:“ EAWZRE o EEEY Y w f BEE A RERER RS E
BHET oV O HAHERIRGE N AP s R EFEDER PR
Rz ERATG R BT R R '??‘ FAomArfra v At ¥
FSGooAN P4 BT P l"*’tﬁ“i’%iﬁ‘" BAFT A 2FTHEN 2N
BAHIEF RS BB AERITE 4.4 %ﬂ#ﬂé E A S B R ERTB
WRERL R ELHEE LED RPXE SEF& Rz $Rry A3 H
BOMPILTRE AV FJ#EF&@““ME‘“ i '*w o HMERRP A A
SFPEETE N BRERPAETFMELEREZFLE O RGERP

%@}Md/@hﬂe BaMLE

/

E JIEL}‘RE

2 gid -&FE - LB



e U (% 3R &5

CAPITAL

2024 £ 3 H 1 H

SHEFEREF FMERERFE DR
a‘%f B B R A K- f
)

fﬁ#kiiﬁ—— EJ.
g 2007 E LR
@w%ﬁﬁwﬁ’fx

P> BEEAP R T AR &N
I EEAE AT H PR oY 4 PP o £ X AR
EREYER R o FER s B da R
Brol B AT - NIk Tedp o B LR oF B
DI | g T‘Jimi%\lg—’g' Fe— w4 o 45 IMO st o B iE E AR s §
fLE‘( Hd 23ka zﬁ*fﬁ#ﬁﬁf&fm27%°%v%%4c TR A R oA
2050 i# 3] = & 15%&"?11’ F oo ABEERI EERE MNAESR - L KA EF X T
SOF CRR PR 2008 & 3 3 E 3T 2030 & Mo F i gk
M 50% Y A 2050 £ uwmE AR ¢ feanp R TR REBERY

DI F ER AP B B R EBFFEA RN Y HEFEFTF Y R
%ég—» . j)é‘ﬁ?“\\ [t—:j;‘ , ’%F'TIE-'}’: ,;_,I—rng mJ;V _QEIJ}%TI\J] ,}J %3,:: s ﬁ,LP?;: §
ﬂﬁﬁkiﬂﬁﬁ’T%°i4€£i$%ﬁﬁﬁ“af#%¢ga’ﬁ%
{# GHG Protocol F ISO 14064-1:2018 B % o

CHEFEEziHMERERE2ZFLEIF

FE g £~ e CO2 2L IAFTNZREE 27 AELR%E R
poedp bR R Rl g R $$\$ﬁ§%%éﬁ%$’l&ﬁ% ks
e Fap e pn g o LA L3 2 R F A de a0 CO2 ko
Boj ooenip T Bz dpda i ot F IR A M Bt d MR 0 2P R R
g B A g s o Ay da i Mhovx §F F 12 3 F (Ship Energy Efficiency
Management Plan (SEEMP): # = & i ¥ B "% i F 2 & (IMO)2 4; 4q ic ik 2%
FEEFE A LER L sy drdai iR 4" (EEDI) H® 742
Frgdp i G oemi ARFEFREAIR o 2 F W ER YR EATG E S
48 R I?I‘” %Wﬂbﬁkﬁiiﬂﬁfﬁﬁﬁ;ﬁyﬁ-im S A O LI A T

SEEMP PART H*iﬁlfélﬂ%rﬂ W@J’f4$ MMJmJiQ.ﬁo PIETIE |
TRREEFG M TSR Pl fodp & 4y da b b a0 R fip i
P BB A S s rtﬁwwz A2 EmpRsL o gz
mEAL B ’#!t%.ﬁ;ﬂ Mua T ese 2.8k fbr nm ELIRUR

1

; *4ﬂ$ ﬁ*%ﬁd#’ﬁjﬁﬁ%mﬁi’v 3]
¥R R A4 R = a2 - s g TR MR R AR 2 :g? S
TFOR ﬂ%%w:% AEAF R R OF R W HURGE KL R E T L E R B
DX xR AR BEREYXAFEE R K2 dpdaEd o o R
SR U el S RS R EF SRLINE
PR e dp P2 B EE BT B kigREE PSR
mE O FEEASFEAFEESE p YR FIMESFEFANT LR TR
B ARG DRAGR > NFEEPEE R A adiR 2z W AR
R A 2 P EBT 3 Ny K - F gk o ¢ 42 (1)
Ak B AT ()X ARFT prdpda i A2 A SE TR IR e
dedr o (B)E P F G Moo R B AP FR TR T F RN R B AR > B
ok ooni e (RS P ERSF o FELAFERET o (5L F RAE
AP R Nk EAE o (6)HEY FRP R - ()% KA
IR L

Bl

Sk

E A 11“] W R R
Wi e W o~ ls o 55 | ke

PN

o A
o
(98]

%@}Md/@hﬂe BaMLE

BscnpE 3 gid -&FE - LB

/



e U (% 3R &5

CAPITAL

2024 £ 3 H 1 H
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FALG A HEE
(F¥=) 2021 2022 2023F  2024F  2025F (F ¥ =) 2021 2022 2023F 2024F  2025F
FAR 611,026 887,512 721,314 895542 823,858 ¥ Eic»E4E 489,407 627284 276,721 349,585 303,088
bR A 283,115 483,935 470,275 800,945 301,193 § £+ 187,412 228,841 226,060 258,760 265,173
REZHERE 107,792 391,861 306335 586,051 211,435 ¥ ¥=fl&3E 301,934 398450 50,677 90,826 37,915
Tl tE g B 4k 41,538 25,801 4980 34,864 320 HER 17,311 24,765 16,232 20455 17276
A 5,838 7,705 3,691 9,070 4,007 ¥ EE 284,862 374,808 35503 70,370 20,639
By R nF 36,419 43,648 9,063  -26406 70,648 EBITDA 313,696 424,059 63,858,841 51,638 52,168
AHA RS AE 153903 211,065 211,065 211,065 211,065 £ehyrr 2 4 2,986 24,616 30,404 5,670 2,700
B3 253,705 304,962 243,623 371,833 288,885 fiih F 288,235 399,424 65907 76,040 23,339
b f 109,093 164,879 210,886 336,531 124,460 *7i% 4 25,125 53252 22,616 15208 4,668
BEHERE L4 30,375 46228 13,229 13,710 13,897 ik F 239,015 334,201 38,452 56,780 14,811
2inds i} 144,612 140,083 65,735 67,819 196,756 #its EPS(~) 111.88  156.44 18.00 26.58 6.93
P 357,322 582,550 477,691 523,709 534,973 % > ffif EPS** 11293 15791 18.17 26.83 7.00
ESIRISIEN 52,908 21,164 21,164 21,164 21,164 rl: fafss iy A B EfIFR 2P £ .
g B 259,260 498,727 393,868 439,886 451,149 L2 : fits EPS mik A 213.63 [BiTmA) A E
S SR 5 326,785 552,214 442516 484481 491,885 ;13 : : »fffR EPS 1%k 213.63 A
R I X 611,026 887,512 721,314 895542 823,858
g
(F&#) 2021 2022 2023F 2024F  2025F
ReEnt 4 F &4 215 (%)
(FF~) 2021 2022 2023F  2024F  2025F ¥ £~ E5E 136.34%  28.17%  -55.89%  26.33% -13.30%
L AR IR & 301,058 422,430 69,597 180,915 177,650 4 ¥ 41247 563.75%  31.97% -87.28%  79.22% -58.25%
i F 288,235 399,424 65907 76,040 23339 ¥ £4F 721.69%  31.58%  -90.53%  9821% -70.67%
152 sl 22,611 27,759 29,549 30,182 241247 fissE 880.98%  39.82%  -88.49%  47.67% -73.91%
YEF &R -12,717 29,722 8,163 34,782 40,433 Al 4 A 45(%)
duyERE 2,930 34,475  -17,696 109,475 -127,369 £ 41 61.69%  63.52%  1831%  2598% 12.51%
HFEBRE -166,156 26,276 104,453 105471 -346,513 EBITDA(%) 64.10%  67.60% 23076.97%  14.77% 17.21%
FTrALdEE 214,673 -14222  -13,000  -15,000  -15001 ¥ F & 5821%  59.75%  12.83%  20.13%  6.81%
EHET 86,218 58,402 -500 -500 500 s e F 48.84%  53.28%  13.90%  1624%  4.89%
e HFRE 65264  -17,904 117,953 120971 -331,012 #F A4Fp S 39.12%  37.66% 5.33% 6.34%  1.80%
FHEERE -69,408 -168,395 -259,576 46,670 -205,753 LA F S 66.89%  57.37% 8.05%  10.84%  2.77%
£/ i g 44,402 24,079 -74,347 2,083 128,937 ki 4 AR
REHT 0 0 0 0 0 f v F%) 41.52%  3436%  33.77%  41.52%  35.06%
IR & R 13,156 -95239 -148,149  -14,815 7407 f R E (%) 71.00%  52.35%  51.00%  71.00%  54.00%
LT & -11,850  -49,078  -37,079 6,061 -327,283 jndsit & (%) 259.52% 293.51%  223.00% 238.00% 242.00%
ERENE 63,696 284,068  -85,525 279,716 -374,616 Hw it F A4
Rk 44,096 107,792 391,861 306,335 586,051 T f % # 8.54 10.80 9.20 9.00 9.00
HEAE 107,792 391,861 306,335 586,051 211,435 Jiuictk i ® ¥ 23.66 19.59 20.30 20.80 20.80
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 170,433 111,027 66,827 67,385 72,812 69,697 97,827 90,096 86,207 75,456 69,329 77,605
FELSA 57,315 65,495 52,025 53,589 60,403 60,042 61,522 65,293 65,926 66,018 62,994 66,553
FESLAIEE 113,118 45,531 14,801 13,795 12,409 9,656 36,305 24,803 20,281 9,438 6,335 11,052
¥ F ‘%‘ * 4,092 12,969 3,938 4,033 4,080 4,182 5,674 5,135 4,741 4,905 3,952 4,423
FTENE 109,250 32,826 11,137 10,132 8,760 5,474 30,631 19,667 15,539 4,533 2,384 6,628
Eoebyer 2 40 9,003 5,644 5,091 6,083 16,436 2,794 2,120 1,550 1,250 750 900 900
fim b F 118,253 38,470 16,229 16,214 25,196 8,268 32,751 21,217 16,789 5,283 3,284 7,528
TR R 15,234 6,981 9,895 9,754 2,141 827 6,550 4,243 3,358 1,057 657 1,506
fis ¥ F 100,698 29,850 5,043 5,092 21,909 6,408 25,281 15,832 12,222 3,446 1,747 4,982
B ATAR A 21,363 21,363 21,363 21,363 21,363 21,363 21,363 21,363 21,363 21,363 21,363 21,363
FLis EPS(+) 47.14 13.97 2.36 2.38 10.26 3.00 11.83 7.41 5.72 1.61 0.82 2.33

EA5 A (%)

= 15 (%) 66.37%  41.01%  22.16%  20.48% 17.05%  13.85%  37.11%  27.53%  23.53% 12.51% 9.14%  14.24%

FENEFW) 64.10%  29.57% 16.67% 15.04% 12.03% 7.85%  3131%  21.83% 18.03% 6.01% 3.44% 8.54%

i F % (%) 590.08%  26.89%  7.55%  7.56%  30.09%  9.19%  25.84% 17.57%  14.18% = 4.57%  2.52%  6.42%
QoQ(%)

¥~ = 2.61% -3486% -39.81%  0.83%  8.05%  -428%  4036%  -7.90%  -432% -12.47%  -8.12%  11.94%
¥ENE 736%  -69.95%  -66.07%  9.03% -13.54% -37.51% 459.57% -35.79% -20.99% -70.83% -47.41% 178.06%
faih i F 5.64% -6747% -57.82%  -0.09%  5539% -67.18% 296.11% -3522% -20.87% -68.53% -37.84% 129.26%
fris b -1.56%  -70.36% -83.11%  0.98% 33023% -70.75% 294.50% -37.38% -22.80% -71.80% -49.31% 18521%
YoY(%)

B E g 18.78% -28.83%  -60.88% -61.49% -57.28% -37.22%  4639%  33.70%  18.40%  8.26% -29.13% -13.86%
¥EAIE 13.66% -64.61% -9030% -91.41% -91.98% -83.32% 175.03%  94.12%  77.39% -17.19% -9222%  -66.30%
f B F 22.84% -59.53% -86.17% -87.06% -78.69% -7851% 101.81%  30.85% -33.36% -36.10% -89.97%  -64.52%
fis g 25.66% -63.03% -95.02% -95.02% -78.24% -78.53% 401.33% 210.90% -4422% -46.22% -93.09%  -68.53%
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