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('ﬂ” ¥+) 2021  2022F  2023F 4Q21 1Q22 2Q22 3Q22 4Q22F 1Q23F 2Q23F 3Q23F  4Q23F
¥ Ed~EE 333,687 371,957 153,677 102,681 106,704 109,448 99,813 55992 35,856 40,062 41,202 36,558
FESAIEE 213,131 229,322 15,483 72548 75315 72,473 60,257 21,277 1,726 5,392 6,351 2,013
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#15# F YoY/QoQ(%) 1,279.88%  9.55% -96.03%  8.98%  9.36%  -8.33% -10.42% -69.47% -98.72% 1,420.86%  25.65% -91.42%
i E G AP RA 2P E A el EPS kA 34921 g -

((?Dxc;bi(a/ (@are LY Ty
BEmIRER 1 g4 - F# - Li§



A

CAPITAL

& bz 2 =5

20234 2 A 2 H

S P ESG s R

(FIEEH T ARF GRS B FHE R R AHEF F ol g
L;}E,rlﬂ’ﬂgﬁxpﬁf‘%]gﬁ[fﬁ‘TCFDL:}iﬁéﬁ’zrl“’i"ﬂfﬁiﬁ‘u\ﬁﬁl
PEFFERGFEL TR S8 F R RERLRE N EF B
ML G g Ee o KA R CH AL GER SRS R
foo EHFIFER AV Y E ALY 0 Ak R BNR R LT A

kB o

() FEF FHE2E L FE P& P xRm R 2025 # 4p R 2020 & £ %
20%> 2022 & gt 5 R * % > 2021 &> p & E 5 41.6 g/TEU*km- (2021
EAp IR R E R R ¥ % 5 42.35 g/TEU*Kkm)

(E)eFEFz i RERpI2FgEe 3 TFT TR A7 F A
FTHORGE®RE  TRIQERFE EBFEH AT ALA2
REHPM OB EPHMFT AL REZAGFEAMEEHEEFE
EE S TP EF BRABBE T AT RPF I R RELRF B
Rt R A o 00 e b e O o 3T AT AR A Ay da e 1 X
e i Ay da DR YRR OB AT A A 0 TE S P A IR AR R e 2

PR 04/2022 F % L BB P AT EE §LE LNG & 4 g
Wi v g e

e

FladFg oo o dpda g E oo & KA Ap e R AR S RS A3
b ENEIRD N Rk PR B AR R R E F
Migda £ B2 F » 2 EFRFADAEZ L o ¥ EF FE RN
%ﬂ’?ﬁﬁxﬁ@—éi%ﬁé’é"ﬁk B kst IR BEE > 2 2%k o 3T
ZERBEEFERF 0 FE A A §F R R (2021 & )R A E
(2008 # )i > 57.38% o

(2)E A RS RBF LTS S F F 2 Faocs 2022 %~ 1S014064-1
iﬁ@ﬁi”ﬂWW%ﬁ’*Qﬁﬁwﬁﬁ%;mﬁﬁﬁﬁ’ﬂd%u
T 42083 W#ﬁ’%ﬁ%ﬁéh%ﬁ’ BOHOB W EEEEF
ﬁﬁiié’fﬁﬁw RE LA SRR RRFELAEE o
TEEFME LR i&ab#ﬁ%ﬂpéﬁnvwﬁﬁﬁﬁﬁsﬁ
FRFRREY ZEQLAEFEIIT P METFHEP R TIPS
Rpsizls &2t 23 iRg2 AEFEPE - Fronddarngs
WRERABRER L AP HBERFRE AT TP PR k2P
FEX E R A5 3t 2004 # B @ISO 14001 B F ULk M o ©ofF

]
F
2

2023 E FHAED F i o R T2 RENY 2 Ra I ERE > ¢ EPR

paEHAEPE R

ME R F S A OSCRlip e T = % o> p R AARET v E LS E
ﬁm‘“ﬁlﬁiﬁﬁ’iﬁﬁm B R c R FE D e kE R
*‘%/43\5 % mi”"‘»ﬁ_/ﬂ#”i 5‘%%?*%»{9’1«“:’( T EE
:}Fﬁ-" AP L EE R o H EERE T F e q’g,-ﬁ,q“»\:;;:ﬁp y e
ﬁFF“ BAF M EFESBRRF 2023 & FRAED Ff o5 T E B
dFRe LIRS P EPRFEFASEG RS

‘—’}:i ‘—f\i

b

]
4

%c;&t‘(a/ @m o G

B IR

2 gt - FE - LB®



A

CAPITAL

& bz 2 =5

2023 2 H 2 H

W- - SCFI 4 #&

5,000 -

4,000 -

3,000 -

2,000 -

1,000 -

o T T T T T
2013/01/04 2015/01/04 2017/01/04 2019/01/04 2021/01/04 2023/01/0

‘fl" IEI:FV;L;}:&@F 4{
2023 F Fdr TR M-B 4 B E L EFRA

£ RS G 02022 £ HF £ YOY+0.9% 4 £ YoY+4.4% 0 A % d
7* )T% Fedg i OB F52023 &% HF K YoY+2.7%> F 4 B % YoY+7.8%>
fv**ﬁfﬂiﬁi“’l# CoME - RS e b 0 2021~2022 & T A B K 0 T AT
R R ERE R REARR G > 2023 29 B4 R P E B e o
B FE G R T RERRD G AR AT R
FrH TR ERAREST P AR FELEH D B
I EBPFEFHE
15%
10%
5% | .
0% \ A/A\
() S A\A 4 \A\A
-5% A B A A ,3»_4\;‘513“2 A
PRE R F E i
-10% bt v (R FodE N - = R 5O
2010 2012 2014 2016 2018 2020 2022(F)

FHAR HERER K
2R

B 14 40 11,000TEU 4047 £ Gdy @ + 2022 # 282 4 2 & - 2022 & &
BofodpdaiE Bl A2 x dpda 5 444> WE R 5 717 § TEU -

LAY et e 0 B 1Q~3Q22 M AL vt 43% ~ F s Lo 34% -~ ¢ A
3 F ML 15% 0 I iTER Y Y 8% o

FEX A6 0 27 1Q-3Q22 f f ~ P E kA b 33% > dpdga
AF ot 21% > Broh X A ik 18% > H @ 3F Pk b 28% o

((?Dxc;bi(a/ (@are LY Ty

B IR

3 gt - FE - LB®



A

CAPITAL

& bz 2 =5

20234 2 A 2 H

I 5 2022 & .t EPS 51.84 =

B 1Q22 % AR E Wk ok o e b i i F AT i B KA 0 B
§ 7&4 15 3% ,T,J 605.77 ffé, Lo 7f3t, & EPS 17.35 =~

2Q22:F £ % 2 > 4 fc Q0Q+2.57% & i * A M F chfFiw T oL ] % ¢ 1Q22
¢ 70.58% T F I 66.22% > ¥ * f& {5 JE ] 555.33 f & > Q0Q-8.33% » #i {5
EPS 15.9 = o

2P EQE S EREF L E ARG D ¥ 50% 0 d 2 2021 & £ A
& 9 W kM > & 05/2022 F’“ he i AT E QW X R R A 3Q22 L%
AP ﬁa%‘ Fp A AR E I 5 GGk E B P E F il ] 497.48
=~ > Q0Q-10.42% - ft 4 EPS 14.25 =

o

4Q22 i » F R F > Lt FEFRAFEEZT R EFEF S FAK o
_T\,&l%ﬁaﬁé—"{ﬁ‘u% EHeh TR P TAE FRERZT O GEREER
s 41 151.88 i ~ » Q0Q-69.47% > f s EPS 4.35 =

T o R B P 2022 £ 1 & ] 1810.47 i~ > YOoY+9.55% #i {s EPS
4 ;L» o

(6]

o

© B
=1

2023 £ K 4] % 4 tg $ i

B ¥ s »1Q23 2 @ Kk F l}ip‘_}; P o PERR ST
AL O ER A R o AR xpf%ﬂqﬁizﬁ;fm,gzéﬂf | 1.95 &~ » fiis EPSOOG ;
2023~3Q23 & » B F R F > D FATHES F b E > TR kS
FEKRAFEEP 2023 & ffd & f1 71.92 i ~ > Y0oY-96.03% > f& {2 EPS
2.06 ~ -

FFEH:

Ea e ’fié?ﬁff—i%’ﬁ%ﬁ&%“i"“ C FER Y R T B
ERFER

Forward PB Band

— Price PBO0.2 PB1.03 PB1.86 PB2.69 PB3.5

7("\)'19 3d19 4d19 lQ ] Q 0 3d20 4d20 1d21 2d21 3d21 4d21 1(;;22 2QI22 3d22 4d22 lQI23

AL kiR : CMoney » #E s 5

%c;&(‘(a/ (@m B B

B IR

4 ad-EFH - b8



< 1 G 37 25
CAPITAL
20234 2 A 2 H
FALGA FEL
(F&=) 2019 2020 2021 2022F 2023F (paE~) 2019 2020 2021 2022F 2023F
FAR 191,002 194,976 384,416 563,905 512,742 ¥ ¥z »r EIF 149,181 151,277 333,687 371,957 153,677
s A 35,818 46,261 226,557 266,101 206,751 F ¥ =& 143,106 125,192 120,556 142,634 138,194
MEEOEHRE 17,177 24,519 57,449 79,949 57,661 ¥ ¥+ flEiF 6,075 26,084 213,131 229,322 15,483
Rk dr e Body 10,116 11,186 22,060 16,664 -665 FEF* 6,615 6,986 9,976 10,093 5,109
2 3,790 2,190 3,409 2,844 3214 ¥ ¥EAIE -1,015 19,460 203,385 220,699 10,374
FEEZZHET 7,956 6,972 11,082 29,552 30,633 EBITDA 17,064 36,779 222,152 237,699 27,374
FEAE SRS KGE 72,259 73,663 73,895 73,895 73,895 Hhyzrz LA -2,573 -3,444 -1,008 13,121 -1,074
B3 173,920 158,641 150,093 217,951 194,269 fwan ' F -3,588 16,150 202,377 233,820 9,300
P ol 61,249 59,749 73,237 110,875 93,553 T 410 3,963 36,775 52,346 1,860
BHERZE g 12,756 16,128 19,518 13,308 18,496 fiis ' F -4,310 11,977 165,269 181,047 7,192
sLonds i 112,670 98,892 76,856 113,285 101,738 #ifs EPS(+) -1.23 343 47.33 51.84 2.06
BERY 17,082 36,335 234,323 345954 318,473 = > EPS** -1.23 3.43 47.33 51.84 2.06
LRI 26,013 31,677 34,921 34,921 34,921 rl:fp@F g rPEJIFRYA 2P £4 .
T B -11,463 1661 169,071 280,702 253,221 2 : fitis EPS L A 34921 [E AT A ) R~ &
AOPEIRE 16,464 35,678 233,691 344,895 317,166 r3: = :fFf# EPS 1A 349.21 iy EE N
2 EER 191,002 194976 384,416 563,905 512,742
ki
(FE~) 2019 2020 2021 2022F 2023F
ReéENE 4 F £ 4 L1 (%)
(F¥>) 2019 2020 2021 2022F  2023F ¥ Lo r iR 518%  1.40% 12058%  11.47% -58.68%
BHRE 11,194 35,043 209,575 272,150 120,670 ¥ ¥ qlE%E 14287.34%  329.39%  717.09% 7.60% -93.25%
fLm A F -3,588 16,150 202,377 233,820 9,300 ¥ ¥f1E N.A N.A  945.13% 8.51% -95.30%
378 5 Fisd 16,871 17,202 17,511 17,735 91,630 fiis N.A N.A 1279.88% 9.55% -96.03%
FEFT LD -2,174 3,902 -8,704 -249 22,147 EAlw 4 £ 35(%)
Hi FERE 84 -2,212 -1,609 20,844 -2,408 £ % 4.07% 17.24% 63.87% 61.65%  10.07%
KEFEEFRE -1,481 -6,129 -141,108 -125,648 -11,280 EBITDA(%) 11.44% 24.31% 66.57% 63.90% 17.81%
FTAL R -1,632 -7,394 -7,150 -4,202 -4203 FEF -0.68% 12.86% 60.95% 59.33% 6.75%
LPRF R 226 1,319 -133,927 29 29 frfsHEF -2.89% 7.92% 49.53% 48.67% 4.68%
He kFmE -75 -54 -31  -121,475 -7,106 R F AIRPF -2.26% 6.14% 42.99% 32.11% 1.40%
EFEHRE -10,454  -21,224 -34,731  -124,001 -131,678 kA {EF IRV -25.23%  32.96% 70.53% 52.33% 2.26%
SRCTRREE B 5 -3,501 -4,341 -41,351 36,428 -11,547 g4 AR
MEHT 0 0 29,120 0 0 f 7 F%) 91.06%  81.36% 39.04% 38.65%  37.89%
HATIR &R 0 0 0 -69,842 -34,921  § §EE (%) 1018.13% 436.61% 64.05% 63.00% 61.00%
Hi ZFME -6,953  -16,882 -22,500 -90,588 -85,209 n#s it & (%) 58.48%  77.43% 309.35% 240.00% 221.00%
ERETE -222 7,341 32,930 22,501 -22,288 Hw ko4t
HiRE 17,400 17,177 24,519 57,449 79,949 T p % dk 10.04 8.72 8.48 8.00 8.00
PRmE 17,177 24,519 57,449 79,949 57,661 Jictk i ® #c 22.72 25.70 18.18 19.00 19.00
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TRFEE
(FE=) 3Q21  4Q21 1022  2Q22  3Q22 4Q22F  1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
FEREE 95,452 102,681 106,704 109,448 99,813 55,992 35,856 40,062 41,202 36,558 36,012 38,698
FEXA 30,687 30,133 31,389 36,975 39,556 34,715 34,129 34,670 34,850 34,545 34,104 34,608
FESAIEE 64,765 72,548 75,315 72,473 60,257 21,277 1,726 5,392 6,351 2,013 1,909 4,090
T F ‘?f * 2,286 3,227 3,064 2,801 2,380 1,848 1,147 1,322 1,360 1,280 1,260 1,354
TENE 62,522 69,426 72,305 70,949 58,015 19,429 579 4,070 4,992 734 648 2,735
Eoebyor 2 340 164 -593 4,224 4,474 4,753 -330 -262 -278 -252 -282 -280 -280
fm i F 62,687 68,833 76,530 75,422 62,768 19,099 317 3,792 4,740 452 368 2,455
ST 11,792 13,331 15,847 19,781 12,898 3,820 63 758 948 90 74 491
fiis 'z 50,826 55,391 60,577 55,533 49,748 15,188 195 2,959 3,719 319 295 1,964
B TR A 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921
Fiis EPS(+) 14.55 15.86 17.35 15.90 14.25 4.35 0.06 0.85 1.06 0.09 0.08 0.56
EALiE 4 (%)
£ 41 % (%) 67.85%  70.65%  70.58%  66.22%  60.37%  38.00% 481%  13.46%  15.42% 5.51% 5.30% 10.57%
FENE F %) 65.50%  67.61% 67.76%  64.82%  58.12%  34.70% 161% 10.16%  12.12% 2.01% 1.80% 7.07%
fiLis ¥ & 5 (%) 53.25%  53.94%  56.77%  50.74%  49.84%  27.13% 0.54% 7.39% 9.03% 0.87% 0.82% 5.08%
QoQ(%)
¥ EdE 30.27% 7.57% 3.92% 2.57% -8.80% -43.90% -3596% 11.73% 2.84% -11.27% -1.49% 7.46%
FENE 47.63%  11.04% 4.15% -1.88% -18.23% -66.51% -97.02% 602.91%  22.66% -85.31% -11.61% 321.86%
Fua s 48.65% 9.80% 11.18% -1.45% -16.78% -69.57% -98.34% 1096.20%  25.01% -90.47% -18.42% 566.51%
fLis ¥ § 47.17% 8.98% 9.36% -8.33% -10.42% -69.47% -98.72% 1420.86%  25.65% -91.42% -7.68% 566.51%
YoY (%)
FEREE 145.67% 123.08% 71.32% 49.37% 457% -4547% -66.40% -63.40% -58.72% -34.71% 0.44% -3.41%
TENE 1408.72% 380.16% 148.58%  67.53% -7.21%  -72.01% -99.20% -94.26% -91.40% -96.22%  11.99% -32.79%
fam i F 1661.35% 430.19% 166.79%  78.85% 0.13% -72.25% -99.59% -94.97% -9245% -97.64%  16.21% -35.25%
fiis ' F 1757.18% 447.00% 147.08%  60.80% -2.12%  -7258% -99.68% -94.67% -9253% -97.90%  51.45% -33.63%
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