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ARTEA A A A dg 5 3 ATE P mET RIS dpdpdg o 2 R
1 4942 <~ A Hw & - 3%" Kamsarmax 3] ~ 7 &b 4o 3] £z 5% 4 4q 12

z 3%79*];&:%—5' P~ — & Kamsarmax = £ 45 4g » 3 3%
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%-é@ﬁw’ SR A R LR 1Q24 4 K 0 & Lk 2
P i B 3E 3L 4Q24$:%]o

BDI ik $72 0% - 0 FBR A BPF LA w4 pipF 0 £ (2024)
EEEHET B AR b P ACED BT E KA T 4 K

ﬁﬁg‘ﬁﬁ%ﬁaﬂﬁ PR E H Al R LR TR e
dpdaR P ER ML 2 FE /PR HARF AT A
o2} ’ifpffv‘*"4i-&%—ff-&'%‘§#—r'}z 1 § % ~/p
@ % > BDL4p 4 %0k F 7 % - L% 2011~2023 & % & BDI 43 ¥
EEFRART oo 37 13 # k BDI4pdken 1Q 3 E 5 & 5 2 >
EFr BERMEBE ETEFEFARILBHF AL BHEF

FE 5 2024 & E 1] YoY+65.11% : 4Q23 & » i #% F f %
A Al dydam fE R RS2 T £ 8§ 3P 4 % 4 4 Kamsarmax

B 48 R R RN 0 B ATE Q23 i Bl 158 B
QoQ+52.19% » # {4 EPS 0.27 ~ o s “fif » 76 2 47 & 2023 #
F s E ) 489 A > YoY+148.23% > fa 4 EPS 0.84 = o 1Q24 #
$o2 kA (WA A B L) T 0 d Y R R
QAR RP IR TP 'fr%*“ 01/2024 37 & 4 » 42 & 82 p

o BRFRERE B P EH ALY 45 FE <
PRy AL e T o B ATE 1Q24 fo 11 2.09 B &

0% ftte EPS0.36 =~ o B ¥ 2024 & > d T 4g K2 B 7 i}}-f#%ﬁ..‘%ﬁ_
o A LSRR R0 F PP IR T 2024
-An’n;nzl 0 :‘nn as:lan 11:|a:3 322524 :& fft %é 3§ ",H 8 08 /,"l L o YOY+65 1 1% ’ 7f3L %; EPS 1 3 °
(FER) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F
B
%’ o~ EER 4,254 4,643 4,836 1,355 1,007 1,024 1,067 1,156 1,182 1,102 1,138 1,221
%"%;ﬁ E 3R 754 1,092 1,515 339 98 297 140 220 281 224 252 335
%’ E R U 479 792 1,222 284 33 233 65 149 202 152 178 260
fﬁ,fé HF 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
£ 41 % (%) 17.73%  23.52%  31.33%  25.02% 9.75%  28.96% 13.08% 19.03%  23.80%  20.29%  22.13%  27.46%
%’ *41E 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%
fﬁfé ¥ 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%
% *Jz *» YoY/QoQ(%) 0.26% 9.15% 4.15% 41.27% -25.69% 1.72% 4.26% 8.29% 2.29% -6.80% 3.23% 7.35%
. f i85 F YoY/QoQ(%) 14823%  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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§o % 4 #F Kamsarmax 4 4038 § -k 8 % i 7 09 & A7 ® 4Q23 4 t5 E {1 1.58
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TALG4 WE
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
FARY 21,535 21,666 21,267 21,830 22,802 ¥ ¥k~ E4E 4,297 4,243 4,254 4,643 4,836
P S 4 6,576 5,511 6,472 7,598 7,056 F E =& 3,005 3,543 3,499 3,551 3,321
MEZ2 Ny 5,423 3,794 4,936 5,536 5252 FELIER 1,293 699 754 1,092 1,515
Ttk 2o e &g 280 639 61 728 93 FEF 220 219 275 301 293
& 209 156 208 160 183 FHEAIE 1,064 480 479 792 1,222
FHEZEZHET -- -- 0 0 0 EBITDA 2,045 1,519 1,779 2,092 2,522
FEAE S REERA 13,390 14,568 14,575 14,580 14,587 #ehjr o~ 2 400 -341 -180 118 160 160
w3t 5668 4,197 3544 3485 3,655 fanmi 785 300 597 952 15382
el fE 2,496 2,276 2,578 3,089 2,756  #rif 4L 12 -32 52 95 138
BRI 2 L4y 0 0 0 0 0 fiis¥§ 704 197 489 808 1,190
sLinds f i 3,172 1,921 966 397 899 fiis EPS(+) 1.20 0.34 0.84 1.38 2.03
#E R 15,867 17,469 17,722 18,345 19,237 = 2 ﬁr‘ﬁ! EPS** 1.20 0.34 0.84 1.38 2.03
FRRISI RN 5854 5854 5,854 5,854 5854 Ll fiME B ABEJFERTS 2L -
TS 11,012 10,627 10879 11,502 12,394 352 : fiis EPS 195 A 58.54 [Asrn ] =3t
S R ¥ 14425 15825 16022 16,596 17434 53 : % 24 EPS 120 & 58.54 A3t ¥
R EE T 21,535 21,666 21,267 21,830 22,892
" A
(FF~) 2021 2022 2023F 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 9.37% -1.28% 0.26% 9.15% 4.15%
EHERE 2,227 1,503 2,436 2,248 2,623 FELAIEF 34.38%  -45.90% 7.86% 44.76%  38.72%
EATRCES 785 300 597 952 1,382 F#AF 37.15%  -54.87% -0.19% 65.11%  54.35%
3T % #l 1,218 1,277 1,356 1,312 1,316 #ifs s § 398.38%  -72.00%  148.23% 65.11%  47.26%
FETEEN -209 -305 526 -619 612 #Ali 4 A4 (%)
Hiu FERE 434 231 -43 603 -687 £ A F 30.08% 16.49% 17.73% 23.52%  31.33%
LEEHFRE -1,321 -1,386 1,318 517 -1,649 EBITDA(%) 47.59% 35.79% 41.83% 45.05%  52.14%
FALNEE -28 -1,129 -50 -51 52 ¥ EF 24.77% 11.32% 11.27% 17.05%  25.26%
LEHHRFT R -1,644 -400 0 0 0 fis¥EF 16.39% 4.65% 11.51% 17.40%  24.61%
He LFRE 351 143 1,368 568 -1,597 BT AP 3.27% 0.91% 2.30% 3.70% 5.20%
FRERE 56 -2,515 -2,632 -2,165 -1,258 R L E SFPY S 4.44% 1.13% 2.76% 4.40% 6.19%
LB/ P GRS 277 -2,465 -955 -569 501 T4 AR
RAEHT 0 0 0 0 0 fHF) 2632%  1937%  16.67%  1597%  15.97%
;IR £ T -293 -585 -293 -234 351 RAEE Y (%) 35.72% 24.02% 20.00% 19.00%  19.00%
A ZFmE 72 535 -1,384 -1,361 -1,409  Gnds ot F (%) 263.43% 242.17% 251.00% 246.00% 256.00%
AR EE 757 -1,609 1,122 600 284 HuwFodg
PiRE 4,666 5,423 3,814 4,936 5,536 % b % # 18.78 18.82 19.00 18.90 18.80
PERRE 5,423 3,814 4,936 5,536 5,252 JietE i % #ic 19.57 39.53 30.00 31.00 31.00
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 3Q22  4Q22  1Q23  2Q23  3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
FE A 2 959 1,355 1,007 1,024 1,067 1,156 1,182 1,102 1,138 1,221 1,127 1,181
FESA 932 1,016 908 727 928 936 901 878 886 886 821 828
FELAIEE 27 339 98 297 140 220 281 224 252 335 306 353
¥ ?’ * 48 56 66 64 75 71 79 72 74 76 73 71
FENF =21 284 33 233 65 149 202 152 178 260 233 282
Eohbyer 2 A0 -96 17 79 -42 42 39 40 40 40 40 40 40
fLm # F -118 301 111 191 107 188 242 192 218 300 273 322
SRR -25 13 -7 41 -2 19 24 19 22 30 27 32
fiLis ¥ F -98 242 125 102 104 158 209 160 185 253 237 276
B AT & 5,854 5,854 5,854 5,854 5,854 5,854 5,854 5,854 5,854 5,854 5,854 5,854
FLis EPS() -0.17 0.41 0.21 0.17 0.18 0.27 0.36 0.27 0.32 0.43 0.40 0.47
EAIE 4 (%)
£ 415 (%) 2.80% 25.02% 9.75% 28.96% 13.08% 19.03% 23.80% 20.29% 22.13% 27.46% 27.16% 29.86%
FENE F%) -2.22% 20.95% 3.24% 22.72% 6.06% 12.93% 17.10% 13.79% 15.63% 21.26% 20.66% 23.86%
FiLis ¥ F 5(%) -10.19% 17.86% 12.47% 9.96% 9.73% 13.67% 17.71% 14.53% 16.28% 20.74% 21.00% 23.36%
QoQ(%)
T ER 2 2.60% 41.27%  -25.69% 1.72% 4.26% 8.29% 2.29% -6.80% 3.23% 7.35% -7.71% 4.79%
FEANE N.A N.A -88.52% 613.97% -72.17% 130.88% 3530% -24.88% 17.03% 46.04% -10.31% 21.00%
fLm ¥ F N.A N.A  -62.94% 71.13%  -44.04% 76.67% 28.52%  -20.77% 13.48% 37.59% -8.94% 17.92%
fiLis ¥ F N.A N.A -48.12% -18.71% 1.80% 52.19% 32.51%  -23.53% 15.63% 36.78% -6.57% 16.59%
YoY (%)
¥ E A 2 -12.55% -5.90% 27.81% 9.56% 11.33%  -14.66% 17.47% 7.63% 6.57% 5.64% -4.68% 7.18%
FEANF NA  -43.17% -20.77% 113.11% N.A  -47.32% 520.69% -34.69% 174.60% 73.70% 15.14% 85.47%
fLm # F N.A 28.37% 905.10% 391.96% N.A -3729% 117.45% 0.68% 104.14% 58.98% 12.64% 67.66%
fiLis ¥ F N.A  -10.36% N.A 81.64% N.A  -34.65% 66.90% 56.99% 78.31% 60.25% 12.99% 72.28%
Xl Jfﬁ.fé EPS 12 3% 2 58.54 % ~ 3+ &
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