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03/01/2024 Buy 165.50
12/21/2023 U

12/18/2023 Buy 138.50
12/11/2023 Buy 118.50
10/11/2023 Neutral 112.00
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pwoRk(FH ) 21,502
o (R ) 3,677
Pow B O E E () 204.59
O AE R (%) 20.88
4R (%) 12.94
FE L (%) 7.54
R *p’(%&) 27,614
®og L EF (%) 59.88
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2024 % 4 H 10 H

£ ¥ (2603 TT) Trading Buy

Flr s > TR EANFER > XFTL2RAKEL Trading
Buy -

HFEH TR 1Q4 F Yy > TR EFR o FRFE
## K 1 Trading Buy > P %% 183 = -

WRAZFR > DERINGE T LZE Z Rr A hd G B EH 2T
# SCFlgpfcteit = % TRUE IR PP d > 27 g ad g
¥EE O EMNRT - PR NRBEEER  RFEL DT TG
WA E Y T ET 0 Bk B ARG SR T o F I R
ﬁﬁl@’%ﬁ*“%ﬁﬁﬁﬁﬁiim%%%ﬁ’ﬁﬁﬁii
R AR T ORE F kv A ik BB A 2o 2024 & F
W HE A R 9% EEBATI R T ok MY R
AEBERERDES FARE o BFRFEFEHY LS LA
oG E A AN REALEEE N R PG A FRY
B AL 2 g 2Q24 s £ PALE N IR R
Pt FBh s - RGP ES T EARERA T R R RD
3L FRME A AeIE o

ERE K 2024 & s 1] 462.23 th < 0 YoY+30.81% # t EPS
21.5 = ¢ £ % 2023 & s £ 1 353.37 & <~ > YoY-89.43% » # &
EPS 1643 =~ o d s0 i@ F @ 3 § e 2§ 1~2 B 7 chifa % g

S F# 1Q24 F ol E MM L o £ K 01~03/2024 F T it i 886.31
T B QoQ+27.18% > f& 3 g AT IE H > T u}f\ # 1Q24 #i ts & 11
= 184.86 i ~ » fite EPS 8.6 &~ o pt7b » 4§ 2Q24 F T B 4 F
LA R R R priE AR~ 0 R MY R E SR R 2Q24 18 & I
~2603 —TWSE 114.2 &~ » f£ ¢ EPS 531 =~ - FF#a 7 » 3 v & ¥ 2024 & f
s & f1 462.23 i ~ > YoY+30.81% » ¢ EPS 21.5 ~ -
-20% -
042023 07 2-‘3.‘-! 10, 2‘323 01 _‘:324 04, 23[.‘4

(FE~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
R RN 276,715 335219 303,088 66,827 67,385 72,812 69,6901 88,631 84252 86,881 75456 69,329
R SRS 49,930 76,459 37915 14,801 13,795 12,409 8,004 27,108 18,959 20,955 9,438 6,335
S UF 34,750 56,833 20,639 11,137 10,132 8,760 4,721 21,968 14,156 16,176 4,533 2,384
fo il b 5 35337 46,223 14,811 5,043 5092 21,909 3203 18486 11,420 12,883 3,434 1,747
iis EPS(%) 16.43 21.50 6.89 235 237 10.19 1.53 8.60 531 5.99 1.60 0.81
£ 41 5(%) 18.04% 22.81%  12.51%  22.16% 20.48% 17.05%  12.78%  30.59%  22.50% 24.12% 12.51%  9.14%
¥ ELE % (%) 1256% 1695%  6.81% 16.67% 15.04% 12.03%  6.77% 24.79% 16.80% 18.62%  6.01%  3.44%
Fis 8 E (%) 12.77%  1379%  4.89%  7.55%  7.56%  30.09%  4.73% 20.86% 13.55% 14.83%  4.55%  2.52%
%’éﬁvi«:» YoY/QoQ(%) -55.89% 21.14%  -9.59% -39.81%  0.83%  8.05%  -4.29% 27.18%  -4.94%  3.12% -13.15%  -8.12%
ffs B % YoY/QoQ(%) -8943% 30.81% -6796% -83.11% _ 0.98% 33023% -8497% 461.30% -38.23% 1281% -73.35% -49.12%

i ;pb.; S E g AW EFIE R 29 41 fuis EPS kA 21502 A H ¢
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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
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BHET oV O HAHERIRGE N AP s R EFEDER PR
Rz ERATG R BT R R '??‘ FAomArfra v At ¥
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WRERL R ELHEE LED RPXE SEF& Rz $Rry A3 H
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SHEFEREF FMERERFE DR
a‘%f B B R A K- f
)

fﬁ#kiiﬁ—— EJ.
g 2007 E LR
@w%ﬁﬁwﬁ’fx

P& x> B p kSRR &
AL ESENTHFORDINY A S R £ KL F
EREYER R o FER s B da R
il AT Rk A R M R o FOF W E
IR | B 2 T‘Jimi%\lg—’g' Fe— w4 o 45 IMO st o B iE E AR s §
TLE‘I‘\ Hd 232 E,’**fﬁ#ﬁﬁf&fm27%°%%%4c R a1 IR AN
2050 & 3| = & 15%ﬁw F o A FBBI EBERE FAAES > K EBEFR DL
ZoF PR EP R 2 £ AR F 2030 & B F R PRF
o 50% IR & 2050 £ v wm o A p ¢ foap R rfﬁé%ﬁiﬁﬁ}%%

PR FERED SR E e REBFEF AN P R P2
FHS R R FL 0 ¢ FRNEET iy da o 2 F o dp 2§
PR PR FEY T o AP R FMELEYELNEE TR T
7 GHG Protocol ¥ ISO 14064-1:2018 f# 2# 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%
FERFEHLER L Ry “ddaionk 4T (EEDI) #H® 42
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 II # {7 %@ ,ﬂ %_h g ,EJ s fJ g IMO R O SRS i@ i B
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EHLFHA PARIGT RS FRY A e GRS

T SCFIdpficteid - % TRE IR PP % > H 79 i RGYs % 5 E
FOMMAT - % P B R SRR %@ﬁﬁﬁiﬁwﬁﬂ%%&ﬁﬁmﬁw

N~

%f’&lﬁﬁ%irfﬁﬁﬂT’%lmwiﬁlg,%ﬁaw%aa
E‘ﬂé’r—ﬂ)‘}iﬁ:lﬁci?ﬁ}ksh » fE 3 TR E R BERMNETRZE Z v A
BEREA T

2024 & FARG B B 9% MEE BATIREE T ko BRGNS R
ﬁ%iﬁ%ﬁ%%$%%%&oﬁ%%ﬁ%@%ii#F#M’%gﬁi
RREEAEEEN RDBE o 0 AT R EH T g o
2Q24 g » F M E B A AR L HP FB NS - B RPEA DT

AAEGERED T B R F L R oY -

W - - SCFI 3 ¥
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TR KR EFRERE

2023 # # {8 EPS 16.43 ~

1Q23pl§; «urﬁ‘}\k‘?‘;’l% E.
T 22.15% ; gt b o F g
QoQ-83.11% » # t¢ EPS 2.35 =~

B2 T £ X 1Q23 & 4l F 4 4Q22 41 41.01%
WaRR o H e EEREE 5043 Ao

2Q23 i ijii%é{;i%’%i*“:}ﬁi;%%%if’” £ # 1Q23 3

HHF A I QOQ+083%°§§’f C Ol F e 1Q23 T o ¥ bRl
ﬂ{ﬁit{ﬁﬁ,’f Jlra»?:‘}‘k’f&ﬂ;&?l}%&ﬁaﬁé&ﬁ%%gfm’w%
s J& 41 50.92 %;u v i 18 EPS 2.37 &~ o
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FANLITLOW T A E 546 o~ 0 4t
. H F fis & 219.09 &~ > f i EPS 10.19

423 i » F Rk HFF R I REIR T EAJIL o R R
LAE A o R RHE F AR EF 3293~ 0 Lt EPS1.53 &~ o

a7 o & ¥ 2023 & f e &) 353.37 %~ > YoY-89.43%> # 15 EPS 16.43

i 2024 & fis 1 YoY+30.81% ° EPS 21.5 =

d 2 iF ?}'FB&;@‘*P: FO1~2 B Y sy o 4 B 1Q24 F ok kR £

£ 3% 01-03/2024 § fc i3 3 886.31 f = > QQI27.18% {4 15 K 3¢ 77 W
T3k E 1Q24 7ffc;9 A5 184.86 i ~ » fLfé EPS 8.6 ~ o gt #h » & § 2Q24
FRB W FPRER A2 8 ERYE D% N 37 2024 f 2 & 1)
114.2 g ~ » £ t¢ EPS 5.31 =~ o

BFHa 5 s & E 2024 & fts & F] 462.23 i~ > YoY+30.81% > f ¢ EPS

BHEZ2H> 5 0 3£ 1Q24 % 1<nm~%§ﬂp TR ORI R M T ERDEF
i Trading Buy » P &% 183 =~

Forward PB Band

— Price - PB0.2 PB0.78 -~ PB1.36 -~ PB1.94 - PB2.5
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s |
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T kR CMoney » #F £ &
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2024 £ 4 H 10 H
FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 611,026 887,512 731,831 966,946 796,979 ¥ ¥t EiE 489,407 627,284 276,715 335,219 303,088
P SN 3 283,115 483,935 238,140 569,617 178,748 H ¥ = 187,412 228,841 226,806 258,760 265,173
MEE QEME 107,792 392,346 170,230 443,794 135877 H = fl#3 301,934 398,450 49,930 76,459 37,915
Telcte Fo g & 9y 41,538 25,801 20,700 17,506 17,038 F %57 * 17,311 24,765 16,814 19,626 17,276
2% 5,838 7,705 10,117 2,644 10,433 ¥ ¥£41E 284,862 374,808 34,750 56,833 20,639
FREEZHT 36,419 43,648 38,322 22,503 58,765 EBITDA 313,696 424,059 88,606 51,638 52,168
PEAERFEA 153,903 211,065 260,244 260,244 260,244 ¥ ¢tz 2 L 0 2,986 18,236 15,043 6,010 2,700
B3 253,705 304,962 261,036 460,692 279,460 fiw ¥ F 288,235 399,424 64,172 62,843 23,339
s i 109,093 164,879 111,750 257,745 73,863  #rif gL 25,125 53,252 24,196 12,569 4,668
Bt E L dp 30,375 46,228 35,642 57,937 35,055 frts#HE 239,015 334,201 35,337 46,223 14,811
Linde ff 144,612 140,083 149,286 180,651 206,184 itz EPS(+) 111.16 155.43 16.43 21.50 6.89
FE X 357,322 582,550 470,795 506,255 517,519 = x> ﬁr’fﬁ EPS** 111.16 155.43 16.43 21.50 6.89
LRI S 52,908 21,164 21,164 21,164 21,164 1 fRisHE ik ‘Jf% 4z ‘T'inﬁf?:%?*‘ P
T FAR 259,260 498,727 385,923 421,383 432,647 L2 : ffs EPS ML A 215.02 [EATRA]) BAE
AP EIER 326,785 552,214 439,899 471,306 478,710 x3: = 2> ﬁr‘f? EPS 135 & 215.02 g~ &
RS ¥ X 611,026 887,512 731,831 966,946 796,979
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 136.34% 28.17%  -55.89% 21.14%  -9.59%
EHRE 301,058 422,430 -13,833 188,141 219,867 ¥ ¥ L 4lE3E 563.75% 31.97%  -87.47% 53.13% -50.41%
fLm # F 288,235 399,424 64,172 62,843 23,339 ¥ EHIE 721.69% 31.58%  -90.73% 63.55% -63.68%
3T % #ud 22,611 27,759 33,864 37,215 297,459 fits ¥ E 880.98% 39.82%  -89.43% 30.81% -67.96%
FETLRY -12,717 29,722 -7,896 32,962 -30,203 Al 4 A 45 (%)
His FERE 2,930 -34,475  -103,972 55,121 -70,728 < % 61.69% 63.52% 18.04% 22.81%  12.51%
EEEERE -166,156 26,761 -39,756 65,043  -200,140 EBITDA(%) 64.10% 67.60% 32.02% 15.40% 17.21%
AL A -14,673 -14,222 -10,076 -15,000 -15,001 §FF 58.21% 59.75% 12.56% 16.95% 6.81%
LEHHRFT RS -86,218 58,888 13,869 -500 =500 fifs s E 5 48.84% 53.28% 12.77% 13.79% 4.89%
He pFms -65,264 -17,904 -43,550 80,543 -184,639 M FT AR S 39.12% 37.66% 4.83% 4.78% 1.86%
FEERSE -69,408 -168,395 -168,079 20,381  -327,645 L KR F SR F 66.89% 57.37% 7.51% 9.13% 2.86%
LH/PF RS -44,402 -24,079 -2,590 31,365 25,532 R
REHT 0 0 0 0 0 fFF(%) 41.52% 34.36% 35.67% 47.64%  35.06%
;IR £ % -13,156 -95,239  -148,149 -14,815 -7,407 G /E (%) 71.00% 52.35% 55.45% 91.00%  54.00%
Hie ZFRE -11,850 -49,078 -17,340 3,830 -345,770 in#s it F (%) 259.52% 293.51% 213.10% 221.00% 242.00%
ERE&NE 63,696 284,554 222,117 273,564 307,917 H#wFodg
PiRE 44,096 107,792 392,346 170,230 443,794 % § * ¥ 8.54 10.80 14.34 9.00 9.00
PEARE 107,792 392,346 170,230 443,794 135,877 Jsixtkix % #ic 23.66 19.59 30.67 20.80 20.80
F4L %R © CMoney »
W@hﬂ ROELE
BYcin e 6 gid -&# - LB
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2024 F 4 5 10 H
FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 111,027 66,827 67,385 72,812 69,691 88,631 84,252 86,881 75,456 69,329 77,605 82,815
FELSA 65,495 52,025 53,589 60,403 60,788 61,522 65,293 65,926 66,018 62,994 66,553 67,900
FESLAIEE 45,531 14,801 13,795 12,409 8,904 27,108 18,959 20,955 9,438 6,335 11,052 14,915
¥ E % * 12,969 3,938 4,033 4,080 4,764 5,141 4,802 4,778 4,905 3,952 4,423 4,720
FTENE 32,826 11,137 10,132 8,760 4,721 21,968 14,156 16,176 4,533 2,384 6,628 10,195
Eoebyer 2 40 5,644 5,091 6,083 16,436 1,812 2,290 1,546 1,440 734 900 900 500
fim b F 38,470 16,229 16,214 25,196 6,533 24,258 15,702 17,616 5,267 3,284 7,528 10,695
TR R 6,981 9,895 9,754 2,141 2,407 4,852 3,140 3,523 1,053 657 1,506 2,139
fLis ¥ F 29,850 5,043 5,092 21,909 3,293 18,486 11,420 12,883 3,434 1,747 4,982 7,276
B AT A 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502
FLis EPS(7) 13.88 2.35 2.37 10.19 1.53 8.60 5.31 5.99 1.60 0.81 2.32 3.38

EA5 A (%)

= 15 (%) 41.01%  22.16%  20.48% 17.05% 12.78%  30.59%  22.50%  24.12% 12.51% 9.14% 14.24%  18.01%

FENEFW) 29.57% 16.67% 15.04% 12.03% 6.77%  24.719% 16.80% 18.62% 6.01% 3.44% 8.54%  12.31%

i F % (%) 2689%  7.55%  7.56%  30.09%  473%  20.86%  13.55%  14.83%  4.55%  252%  642%  8.79%
QoQ(%)

R RN 3486% -39.81%  0.83%  8.05%  -429%  27.18%  -494%  3.12% -13.15%  -8.12% 11.94%  6.71%
¥ENE 69.95% -66.07%  -9.03% -13.54% -46.11% 365.33% -35.56%  1427% -71.98% -47.41% 178.06%  53.81%
Faih i F 6747% -57.82%  -0.09%  5539% -74.07% 27131% -3527%  12.19% -70.10% -37.66% 129.26%  42.07%
fris b g 7036% -83.11%  098% 33023% -84.97% 461.30% -3823%  12.81% -73.35% -49.12% 18521%  46.03%
YoY(%)

B E g 28.83% -60.88% -61.49% -57.28% -37.23%  32.63%  25.03%  1932%  827% -21.78%  -7.89%  -4.68%
¥EAIE 64.61% -90.30% -91.41% -91.98% -85.62%  97.25%  39.72%  84.66%  -3.98% -89.15% -53.18%  -36.98%
f B F 59.53% -86.17% -87.06%  -78.69% -83.02%  49.48%  -3.16% -30.08% -19.38% -86.46% -52.06% -39.29%
fis g 63.03%  -95.02% -95.02% -78.24% -88.97% 266.59% 124.26% -4120%  425% -90.55% -56.37% -43.52%

3l fRISEPSML A215.027 3t 8
20 A 2013# B4 0 fiis ¥ F F‘a‘ﬂ *HpE ﬂf’lﬁﬁ%*—"' P S
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¥ 4

2024 % 4 H 10 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s
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