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WP o 173.50 =~
BoAR
3@ 190 ~
12 i @ 190 ~

05/10/2024 Buy 177.50
04/29/2024 Trading Buy 187.00
04/22/2024 3

04/19/2024 Trading Buy 170.00
03/01/2024 Buy 165.50
27 R FFR

pwoRk(FH ) 21,514
dOE () 3,733
Pow B O E E () 220.06
4R R (%) 20.36
4R (%) 9.10
FE L (%) 7.54
T AR (%) 32,430
®og L EF (%) 59.67
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3024 FERPHEEERIECELE S RENATFREP P B 1
7%t 07/12/2024 SCFI 4p # 3 3674.86 2 > WoW-1.58% ; % 4 @
% 9,881 # ~/FEU > WoW-0.64% > # & ® 5 7,654 # =~ /FEU »
WoW-5.54% % && § 5 5,051 2 ~/TEU> WoW+3.99% - SCFI
ﬁ%ﬁ4$§13%J%@ﬂHiﬁi&ﬂ&%oﬁ—%"“ﬁ;@d
/‘E?ﬁﬁ-t F] B AR ARE R 2. {8 o IR A AT AR AL da i
ar 3R ?fﬂ?‘g’m’:;’Ean’.ﬁ:iﬁi}iﬁ&#\‘ﬁ‘ﬂ’iﬁa%ﬁﬁ%
oo HFFEES L DM 3Q24 Fi KA
FERIBKCRA OBEENAREFEH P B IR

L M 2024 & fts B 1,113.98 B A 0 YoY+215.24% 0 ik
EPS S1.78 & @ £ ¥ 2023 & fu @ j 1 35337 f = > YoY-89.43%
fois EPS16.43 % o f s £ pt I § e £ F 1~2 B 7 shifa o
o ¥ P 1Q24 ¥ e rMH L o £ X “ 1Q24 % fc 886.39 & ~ >
QoQ+27.19% 4c + % ik fe & FfxT > 1Q24 fu s B4 5 173.82
=~ » fuis EPS 8.08 & o SCFl 43 #icf 05/2024 B 4> 1§ & 3E

BT RAMERDER N A s T R RAT EE A B
FHES TR L ANER P RFFF L FREEE TR
) 29289 i & o f s EPS 13.61 % ¢ B ¥ 3Q240 4 % 2Q24

T A Mg eniE x% Ak B P FF oA 3Q24 F o 3 ]% 7; j_
B B 3Q24 “‘Zﬁﬂf | 469.44 % ~ > fifé EPS 21.82 =~ o

(‘a

120% | , L o : _
oo | I\kf“ﬂlm a7 o R & K 2024 & ffs &k 1 1,113.98 @& ~ >
s0% AN "N YoY+215.24% > ft t¢ EPS 51.78 ~ -
o | UMU' Y
&0 Y.
40% fl‘
20% . [
0% J _\ﬂb\,}y'd{“’
20% |
0712023 102023 012024 142024 i202
(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F

A~ ER
¥ £l
¥EE
it
.15 EPS(%)
e E * %
i‘f F (%)
fn,fv. (%)

276,715 424,334
49,930 155,928
34,750 133,133
35,337 111,398

16.43 51.78

18.04%  36.75%
12.56%  31.37%
12.77%  26.25%

352,073 67,385 72,812 69,691 88,639 106,257 134,618 94,821 76,235 91,281
88,381 13,795 12,409 8,904 18,949 41,831 66,570 28,572 11,043 25,389
67,705 10,132 8,760 4,721 15,654 36,093 59,166 22,219 7,002 20,186
52,971 5,092 21,909 3,293 17,382 29,289 46,944 17,782 5,581 16,047

24.62 2.37 10.18 1.53 8.08 13.61 21.82 8.27 2.59 7.46

25.10%  20.48%  17.05%  12.78%  21.38% 3937% 49.45% 30.13% 14.49%  27.81%
19.23%  15.04%  12.03% 6.77%  17.66%  33.97% 43.95% 23.43% 9.19%  22.11%
15.05% 7.56%  30.09% 4.73% 19.61% 27.56% 34.87% 18.75% 732%  17.58%

%’i‘ii% YoY/QoQ(%) -55.89%  53.35%
fiLis ¥ & YoY/QoQ(%) -89.43% 215.24%

-17.03% 0.83% 8.05%  -429%  27.19% 19.88%  26.69% -29.56% -19.60%  19.74%
-52.45% 0.98% 330.23% -84.97% 427.78%  68.50%  60.28% -62.12% -68.62% 187.53%
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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
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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_ )
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SHEFEREF FMERERFE DR
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g 2007 E LR
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P BEERD BT ERE SN RS
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EREYER R o FER s B da R
B3l AT - N TR R4y o R KT L o F 5 R
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2050 i 3 & £ 15%&"?11’ oo LB EBI mEERE FARS > B KB EF L T
SOF RAGE P AR 42008 & 2R OE 0 3 E 0 2030 & RS § R g
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PR FERCaP e E e EEBFFEAL AR LR T FHE B
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'“E‘Uﬁ%f-'—?’“ﬁﬁi TR AP RERTFHMELRYELIEE LA B
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2024 % 7 A 15 H
3Q24FH PR BERIER SR A
07/12/2024 SCFI #Fﬁit; 3674.86 2 > WoW-1.58% ; # L ® % 9,881 % =~
/FEU » WoW-0.64% » %2 & % 5 7,654 % ~ /FEU » WoW-5.54% » g M % & |}
% 5,051 # ~/TEU » WoW+3.99% - SCFI #ﬁﬁtﬁ_@‘ﬁ 13 % F e ts I3 Fl =x
BT Rk o T - B E 0 M d R A Bl AN ERE G RER A 2 8
Wﬁﬁ@ﬁ4%§4j@ﬁgLWﬂ°WWﬁ:’Eﬁﬁﬁf&%$~%
r@:}*ﬁ@%;ﬁnﬂ]‘%‘,%#ﬁ’ﬁxiﬁ’ﬂﬁfﬂaﬁ At & v 3Q24 & l% B =2
& 5 =3 ’]‘ép”fﬂi/”‘ﬁl %f\—"ﬂFP\ﬁ“QW °
® - ~ SCFI :}F;ﬁt
5,000 -
4,000 -+
3,000 -
2,000 -
1,000 -
0 T T T
2013/01/04 2015/01/04 2017/01/04 2019/01/04 2021/01/04 2023/01/04
P HEL R E
FESAZ G 0 2P B RS ARG 34% - R A 22% P\l‘iﬁﬁﬁﬂﬁﬁg
R OI13% >~ dpdg e s A 4%~ H B 27% o
2023 & #. 15 EPS 16.43 ~
1Q23 ER ]‘»ki’l% k2T B K 1Q23 £ I Fd 4Q22 9 41.01%
T 22.15% 5 ¢~ > Lr—‘?'f‘%" i‘g&c’ﬁéfﬁ@)ﬁ'f'l 50.43 &~ >
QoQ-83.11% » #i ts EPSZ35 o
2Q23 Mok R A RE a} I ﬁé“*“:}ﬁl‘é'if f CRIE R R 1Q23 v 5 v R 0 &
¥ %4 Q0Q+0 83% o JE 41 = LAl F o 1Q23 Tk F R A 1L
'14: 2 VE LA EF ke ﬁ/‘% ) f?i ﬂ;.lfllé’\l»\ fe @ ARATE L £ K 2Q23
s J& 41 50.92 Tﬁ;u ) fit?é EPS 2.37 &~ o
3Q237~'-§-’u]ﬁ ‘I\BI:?’T*}%‘LJ_@i L[’# é % ‘?'—Jd’ﬁ)i”ﬂ—@—g_
“ﬁ%ﬁwi‘?%’fj{w HEEEE. A S 2Q23 k3 g o @3 3023 A
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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

;L4 o

e 2024 = 12 E | YoY+215.24% > EPS 51.78 ~

dNE R A BRI Yl G 1~2 B 0 hihut ok 0 B 1Q24 Y e kR £
£ % 1Q24 ¥ Jc 886.39 f & » Q0Q+27.19% » +¢ _r ¥ ob i e fg%ﬂ-r ; 1Q24
Fois 15 173.82 & > fais EPS 8.08 = o

SCFI 43 #c i 05/2024 B 4> % #§ & 3 > o %?fg,ﬁm_iﬁr;—.& R 2
FABRAG SEE Y ED FEHE S R L RNE L ET B
Ao R EEE F RIS ES 29289 R A~ o il EPS 13.61 & -

wz |
ﬁ

BE3Q24-d 3 2Q24 T A M B ME R B AEG EF P 3Q24 ¥ EFH G
B rie- BHA TG Q2 it K1) 46944 B 5 o fuls EPS 2182 7 ¢

mE o TR R R K 2024 & 4Rt &) 1113.98 @~ > YoY+215.24% > F {8
PS 51.78 =~ o
BFE®

a;.ﬁi"%m’ﬁ'ﬂ}!'ﬁi%-}f’%“iz”‘sﬁl BFTE T ARRE NP ME R A
FlF A+ > w B L FTERT B I Trading Buy ©

Forward PB Band
— Price - PB0.2 -~ PB0.78 -~ PB1.36 - PB1.94 - PB2.5
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A d Ny it ol
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2024 £ 7 B 15 H
FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 611,026 887,512 731,831 864,396 903,577 % Fior E3E 489,407 627,284 276,715 424,334 352,073
P SN 3 283,115 483,935 238,140 547,664 321,651 F £ 187,412 228,841 226,806 268,412 263,692
WEZE2NERE 107,792 392,346 170,230 426,690 244336 -‘§ ¥z 301,934 398,450 49,930 155,928 88,381
Telcte Fo g & 9y 41,538 25,801 20,700 27,663 12,464 ¥ ¥ ;? #* 17,311 24,765 16,814 23,591 20,676
% E 5,838 7,705 10,117 3,120 9,884 %“ E S UK 284,862 374,808 34,750 133,133 67,705
R E 2K ;* 36,419 43,648 38,322 9,272 52,805 EBITDA 313,696 424,059 88,606 161,133 95,705

T

2,986 18,236 15,043 9,303 3,020

-

PE A R SRA 153,903 211,065 260,244 260,244 260,244 ¥ *tqz > 2

&3 253,705 304,962 261,036 299,431 324,361 fiw 288,235 399,424 64,172 142,436 70,725

e

s i 109,093 164,879 111,750 247,812 139,243 78 25,125 53,252 24,196 27,102 14,145

Bt E L dp 30,375 46,228 35,642 61,428 31,045 frts#HE 239,015 334,201 35,337 111,398 52,971

Linde ff 144,612 140,083 149,286 25,834 189,715 fiits EPS(+) 111.10 155.34 16.43 51.78 24.62
P X 357,322 582,550 470,795 564,965 579,216 = x ff§ EPS** 111.16 155.43 16.43 51.81 24.64

LRI 52,908 21,164 21,164 21,164 21,164 3E1: fris @ E dg 24 ii’}l]ﬁﬁ?f@,%?«% PG S

i 259,260 498,727 385,923 480,093 494,345 r2: fts EPS ML A 21514 [EATRA]) A E

AP EIEE 326,785 552,214 439,899 530,132 540,775 313 % > fFf§ EPS r A 215.02 B

RS ¥ X 611,026 887,512 731,831 864,396 903,577

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 136.34%  28.17%  -55.89%  53.35% -17.03%
33 2N 301,058 422430  -13,833 259,786 40,947 ¥ £ {4 563.75%  31.97% -87.47% 21229% -43.32%
i 288235 399424 64,172 142,436 70,725 ¥ £1F 721.69%  31.58% -90.73% 283.11% -49.14%
1R s 22611 27,759 33864 34352 35133 fiii®E 880.98%  39.82%  -89.43% 21524% -52.45%
YEF LR [12,717 29722 7,896 25,820 21,948 Ui 4 A 45(%)
iy @R 2930 34,475 -103972 57,178 42,962 = l% 61.69%  63.52%  18.04%  36.75%  25.10%
REHEBPRE -166,156 26,761  -39,756 131,910 -237,161 EBITDA(%) 64.10%  67.60%  32.02%  37.97%  27.18%
FaLdEg 14,673 -14222 10,076  -15500  -15,000 ¥ £ % 5821%  59.75%  12.56%  3137%  19.23%
LEHRFES -86,218 58,888 13,869 -500 500 fiis s E 48.84%  53.28%  12.77%  2625%  15.05%
BRRFRE 65,264 -17,904  -43,550 147,910 221,661 F A F 39.12%  37.66%  4.83%  12.89%  5.86%
FTiErRE 69,408 -168,395 -168,079 -135236 13,859 % fEF R 66.89%  5737%  751%  1972%  9.15%
/NP % 44402 24079 2,590 -123452 163,881 it 4 iR
REHT 0 0 0 0 0 fFwv %) 41.52%  3436%  35.67%  34.64%  35.90%
5 I & -13,156  -95239 148,149 21,164  -42328 i /i B4 (%) 71.00%  5235%  5545%  53.00%  56.00%
ERTE LS W 11,850 -49,078  -17,340 9381 -107,694 inde it % (%) 259.52% 293.51% 213.10% 221.00% 231.00%
EREAE 63,696 284,554 222,117 256461 -182,354 i A {7
PiRE 44,096 107,792 392346 170230 426,690 T § % # 8.54 10.80 14.34 9.00 9.00
S 107,792 392346 170230 426,690 244,336 Ji{clE # % #c 23.66 19.59 3067 2080  20.80

F4L %R © CMoney »
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2024 F£ 7 A 15 H
FRHE 4
(F ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 66,827 67,385 72,812 69,691 88,639 106,257 134,618 94,821 76,235 91,281 101,566 82,991
FELSA 52,025 53,589 60,403 60,788 69,689 64,426 68,048 66,249 65,192 65,892 66,541 66,067
FESLAIEE 14,801 13,795 12,409 8,904 18,949 41,831 66,570 28,572 11,043 25,389 35,025 16,925
¥ E ‘%’f * 3,938 4,033 4,080 4,764 4,096 5,738 7,404 6,353 4,040 5,203 5,789 5,643
FTENE 11,137 10,132 8,760 4,721 15,654 36,093 59,166 22,219 7,002 20,186 29,235 11,281
Eoebyer 2 40 5,091 6,083 16,436 1,812 5,393 1,646 1,230 1,034 930 930 730 430
fim b F 16,229 16,214 25,196 6,533 21,047 37,739 60,396 23,253 7,932 21,116 29,965 11,711
TR R 9,895 9,754 2,141 2,407 2,824 7,548 12,079 4,651 1,586 4,223 5,993 2,342
fLis ¥ F 5,043 5,092 21,909 3,293 17,382 29,289 46,944 17,782 5,581 16,047 22,704 8,639
B AT A 21,514 21,514 21,514 21,514 21,514 21,514 21,514 21,514 21,514 21,514 21,514 21,514
FLis EPS(7) 2.34 2.37 10.18 1.53 8.08 13.61 21.82 8.27 2.59 7.46 10.55 4.02

EA5 A (%)

= 15 (%) 22.16%  20.48% 17.05% 12.78%  21.38%  39.37%  49.45%  30.13% 14.49%  27.81%  34.48%  20.39%

FENEFW) 16.67% 15.04% 12.03% 6.77% 17.66%  33.97%  43.95%  23.43% 9.19%  22.11%  28.78%  13.59%

i F % (%) 755%  756%  30.09%  473%  19.61%  27.56%  34.87%  1875%  7.32%  17.58%  22.35%  10.41%
QoQ(%)

R RN 39.81%  0.83%  8.05%  -429%  27.19%  19.88%  26.69% -29.56% -19.60%  19.74%  1127% -18.29%
¥ENE 66.07%  -9.03% -13.54% -46.11% 231.59% 130.57%  63.93% -62.45% -68.48% 188.28%  44.83% -61.41%
Faih i F 57.82%  -0.09%  5539% -74.07% 222.17%  7931%  60.04% -61.50% -65.89% 166.20%  41.91%  -60.92%
fris b g 83.11%  0.98% 33023% -84.97% 427.78%  68.50%  60.28% -62.12% -68.62% 187.53%  41.49% -61.95%
YoY(%)

B E g 60.88% -61.49% -57.28% -37.23%  32.64%  57.69%  84.88%  36.06% -13.99% -14.09% -24.55% -12.48%
¥EAIE 90.30% -91.41% -91.98% -85.62%  40.56% 256.24% 575.39% 370.65% -5527% -44.07% -50.59% -49.23%
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