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CNN, 2olg 59| B 9JA18 222(FX|A7H EUo] FAolRHE HAATIAE 4
Sp7] SIg oA kA ARl EAE-2(Nord Stream 2)” AFS] 51 AxE 0
ek s

i 3

=9 fotol| o2& 1,230kme] mo]m
58 & itk FAR=E 20154 AEs)E
o] 20219 9¢¥ wRRE g o E‘“ﬂr FHAFEV) Y FF 5ol YA ot 750l
FUET Qo 59 AR 1Y HEZTRS 7E7|= ot 20219 119 HEY
7+S dI#kst bt 9ok

2

It

LEAEZE gr]ofof|A] HES] EIE% =3}
ghel JpATo 2 A7k 554 Achme] A }

mlm =‘-"=‘

0|

SIE $2 59 Fb 9ot B Ao} Yo oK AU wEXE
A2 A9 59 BAE FAske 248 AP wEc

1. SYHo| LEAEERR mlo|=2iol MK 2 w4 HOH0IE

= e

The West showed Tuesday it was ready to target Russia's huge energy

industry — even at the risk of hurting itself — after Moscow ordered Z4A[0IQ] RI20|LE 22 AAl 0|F SR

troops into parts of eastern Ukraine, Germany said it was haling AT 2{A[0F2] CHE OfILX| Al LLE AEZID (AT AIHO| £921
certification of the Nord Stream 2 gas pipeline following Moscow's XIS HFZICIT AHEHCE

actions in eastern Ukraine on Monday.

'With regard to the latest developments, we need to reassess the ZUQ| &X F2|= "ZIZ AEl0| 250l M2} == AEZR0]| 2t
situation also with regard to Nord Stream 2. It sounds very technocratic K247} ZQSHH, 7&at &i SEFREL TAEE S0l HET|
but it is the necessary administrative step in order to stop certification of {IShAlE HHEA| ZRSH SHAAIQ| AMxf'2fn &HCH

the pipeline," Chancellor Olaf Scholz said in Berlin,

The 750—mile pipeline was completed in September but has not yet TO|Z2IQ19] Zol= 7500142 214 9ol 2620| =RioLt = H
received final certification from German regulators. Without that, natural S.258E 2E 4018 WX| 251 JTVIX| MH7IAE AN S
gas cannot flow through the Baltic Sea pipeline from Russia to Germany. = 712X|2= 2ESHe| mo|=Z2lels Eufet 4~ QiCt 2015F5E 0|
The United States, the United Kingdom, Ukraine and several EU =Zut &=, 23210[Lt L 03 EUZVIER ofo|=2I0lS S5 K& W
countries have opposed the pipeline since it was announced in 2015, 24A[0FR] UX|7t ZSIAZ 4~ UCk= SHE BEHOHH 7tAR AIS Bt
warmning the project would increase Moscow’ s influence in Europe, CHoHATY.

KI=: CNN, CHASH Research&Strategy £5
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#3. ZM A4AHING M =5 A LY

A= A= AL FIMIE

BAl g == ARt = ©8) (o) o) () Aegle AdEEY
22/02/23 A &M LNG Carrier 4 9,985 836 2,496 208.9 1,194.7 25/09/30
22/02/23 O A LNG Carrier 1 729 61 729 60.6 1,202.4 24/03/31
22/02/21 A= A LNG Carrier 1 2,602 217 2,602 2174 1,1971 24/08/30
22/02/09 A= A LNG Carrier 2 5,347 446 2,674 2229 1,190.4 25/02/28
22/02/03 O|= A LNG Carrier 2 3,219 268 1,610 133.9 1,202.4 24/05/30
22/02/03 O|= &M LNG Carrier 1 729 61 729 60.6 1,202.4 24/03/31
22/02/03 Ui oM LNG Carrier 2 5,250 437 2,625 2183 1,202.4 25/12/31
22/01/27 A& &M LNG Carrier 1 2,548 213 2,548 2127 1,197.8 25/04/30
22/01/14 TR oM LNG Carrier 1 2477 208 2477 2085 1,188.2 25/09/30
22/01/06 CHR a4 LNG Carrier 2 5,021 420 2,511 210.2 1,194.3 25/11/15
22/01/04 S oM LNG Carrier 1 2,595 218 2,595 2179 1,190.8 24/09/30
21/12/271 &4 oM LNG Carrier 1 2,416 203 2,416 203.5 1,187.5 24/12/31
21/12/10 & oM LNG Carrier 1 2,448 208 2,448 208.1 1,176.4 25/05/31
21/12/07 &N oM LNG Carrier 1 2,459 209 2,459 208.6 1,178.6 25/01/31
21/12/07 & oM LNG Carrier 2 4830 414 2,440 207.0 1,178.6 25/01/31
21/12/01 LR oM LNG Carrier 4 10,032 841 2,508 2102 1,193.4 25/12/31
21/12/01 LR oM LNG Carrier 2 4,924 413 2,462 206.3 1,193.4 25/05/31
21/11/11 g A LNG Carrier 2 4867 113 2,434 206.5 1,178.4 24/11/30
21/11/056 A= a4 LNG Carrier 1 2,492 211 2,492 2110 1,181.1 24/07/31
21/11/05 ity &M LNG Carrier 2 4984 422 2,492 211.0 1,181.1 24/06/30
21/10/25 &4 &M LNG Carrier 4 9,713 826 2,428 206.5 1,1758 24/12/30
21/10/20 Cie oM LNG Carrier 1 2,322 196 2,322 196.5 1,181.7 24/12/31
21/10/18 AN AM 22 U JIKIY 20,453 1,721 1,188.3 27/01/31
21/09/30 AN &M LNG Carrier 4 9,593 812 2,398 2029 1,182.0 24/02/29
21/09/14 Ui oM LNG Carrier 4 9,900 846 2,475 2115 1,1704 24/10/31
21/08/23 &4 &M LNG Carrier 2 4,609 392 2,305 196.2 1,174.5 24/09/30
21/08/23 A= oM LPG Carrier 2 1,965 167 983 835 1,176.7 24/06/28
21/08/02 U2 M LNG Carrier 1 2,278 199 2,278 198.5 11474 24/05/31
21/07/26 & &M LNG Carrier 1 2,236 195 2,236 194.5 1,149.5 24/04/30
21/07/22  Hs &M LNG Carrier 2 4,207 366 2,104 182.8 1,150.6 24/08/22
21/07/22  Hs &M LNG Carrier 2 4627 402 2,314 201.1 1,150.6 24/03/31
21/07/22 @i} &M LNG Carrier 3 6,780 589 2,260 196.4 1,150.6 25/01/01
21/07/14  sitf &M LNG Carrier 2 4571 399 2,286 199.6 1,1451 24/12/31
21/07/13 &ty oM LNG Carrier 2 4536 396 2,268 197.8 1,146.4 25/09/30
21/07/13 A& oM LNG Carrier 2 4576 399 2,288 199.6 1,146.4 25/09/30
21/07/02 oM LNG Carrier 3 6,545 578 2,182 192.7 1,132.2 24/02/28
21/07/01 A& oM LNG Carrier 1 2,155 191 2,155 190.8 1,120.5 23/11/15
21/06/18 i &M LNG Carrier 2 4,380 388 2,190 193.9 1,1295 23/12/31
21/06/01 i &M LNG Carrier 4 8376 795 2,219 1988 1,116.0 24/03/31
21/05/31 O]= &M LNG Carrier 1 751 67 751 67.3 1,116.0 23/09/30
21/05/31 i &M LNG Carrier 4 8376 795 2,219 1988 1,116.0 24/03/31
21/05/31 &4 oM LNG Carrier 2 4170 373 2,085 186.5 1,118.0 24/07/14
21/05/28 LR oM LNG Carrier 1 2,169 194 2,169 194.0 1,118.0 23/11/30
21/04/30 A& &M LNG Carrier 1 2,009 190 2,009 189.5 1,107.4 23/10/31
21/04/15  &itf &M LNG Carrier 3 6,364 568 2,121 189.4 1,119.9 24/07/01
21/01/11 s &M LNG Carrier 1 1,989 183 1,989 182.9 1,087.7 23/08/01
21/01/05 &4 &M LNG Carrier 1 1,993 184 1,993 184.0 1,083.1 23/04/30
A/ 90 222,737 19,130 2,193 1887 1,162.3

XIZ: DART, CHASE Research&Strategy 25
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T4, FQ ZMEIR o XE
2= AE HEZ WOV % ™ Y 6M YD  12M
Index 1547 1549 02 —01%| 01% 08% 69% 09% 209%
Tarker DH VLCC 1150 1150 00 00%| 09% 65% 122% 18% 292%
Suezmax 770 770 00 00%| 13% 27% 100% 13% 305%
Product Carrier MR (50k) 410 410 0.0 00%| 00% 00% 51% 00% 197%
Mt 170K BC 610 605 05 08%| 08% 12% 25% 08% 245%
(Usmi) | Bulker Panamax 345 343 03 07% O07% 15% 45% 07% 290%
Container 13,000TEU 1485 1485 00 00%| 03% 10% 61% 03% 41.4%
4,800TEU 720 720 00 00%| 00% 21% 83% 14% 309%
LPGC 75K CBM 815 815 00 00%| 00% 00% 45% 00% 140%
LNGC 160K CBM 2170 2160 10 05%| 19% 64% 102% 28% 157%
Index 2031 1997 34 17%| 60% 112% 244%  94% 1015%
300K 54 700 700 00 00%| —41% 00% —1.4% —41%  7.7%
VLCC 300K 104 480 480 00 00%| —40% 43% -20% —40%  43%
=M} 310K resale 9550 950 00 00%| —21% —40% -21% -31%  80%
(U$mil) 170K 5 400 400 00 00%| —24% -70% 53% —48% 42.%%
Capesize Buk 150K 104 315 315 00 00%| —31% —100% 33% —45% 465%
170K resale 595 595 00 00%| 00% 08% 102% 00% 21.4%
Container 4500teu 5 ' 930 780 150 192%| 368% 409% 500% 368% 272.0%
VLCC WS 310 320 -10 -31%|—-101% -253% —16% —162% —6.1%
VLCC WS MZ(TD: 2015 HS 60.7 00 00% 00%| 00% 00% 00% 00% 607
Spot 52 | Suezmex WS 600 600 00 00%| 43% 00% 143% 143%  9.1%
2 XIE B 19335 17106 2229 130%| 234% —244% —496% —156% 196%
CCFl E= 35879 35879 00 00%| 09% 105% 17.7% 45% 73.2%
SCFI wiE= 49809 49809 00 00%| —1.4% 93% 148% —25% 73.2%
Qlcyeol | VLCC (Gul-Japan) 31 32 —10 -31%-101% -253% —-16% —162% —6.1%
($/day) | Suezmax (WAFUSAC) 60 60 00 00%| 43% 00% 143% 143%  91%
HIM D | =2 A XD 37 (21E) 14219 13750 4690  34%| 53% 143% 254% 53% 308%
VLCC TC1 17,500 17,500 00 00%| —54% —125% —79% —54% —251%
VLCC TC3 21000 21,000 00  00%|—160% —192% —226% —160% —-22.6%
MR PC TC1 & 12375 12500 —1250 —10%| —1.0% —29% 53% —48%  00%
TimeCharter | Cape 213 TC1 24000 25250 -1250 -50%| 7.9% 91% -207% —15% 433%
($/day) | Cape'iz TC3 19750 20250 —-5000 —25%| 39% 11.3% —102% 26% 31.7%
HRCI 5223 5214 90 02%| 127% 198% 219% 130% 269.1%
82k LPG TC 14 31891 32877 -9860 -30%| —67% —40% -40% —67%  2.1%
160k LNG Spot rate 25000 32500 -7500 —231%|—14.4% -878% —630% -56.7% —46.2%
Spot 46 39 07 176%| 127% -59% 17.0% 204% —5%%
ZEHenry HUD) o0 45 41 04 100%| 158% 125% 120% 187%  459%
unit: USD/mmbtu
olLxP I 1271 47 44 03 71%| 95% 126% 430% 117% 43.2%
4o Spot 911 931 20 —22%| 70% 197% 461% 154% 537%
Ot Ushjbo 871EE 842 85 13 —16%| 46% 154% 385% 109% 46.3%
1274 794 805 11 —14%| 43% 141% 348% 101% 453%
KI=: Clarkson, Bloomberg CHABS Research Center
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BTG FHAH U T2 EXIXIE

DAISHIN SECURITIES

2019A 2020A 2021F 2022F 2023F
fj =2l 15,183 14,904 15,493 17,519 19,183
a0 ol 290 74 1385 187 670
M=ol 0 -569 -1632 217 619
k0 213 -835 —1,141 166 474
XX =012 164 -84 -929 123 351
EPS 2318 11,781 —13,131 1,737 4956
PER 546 NA NA 474 166
BPS 163,436 154,102 144032 149378 158587
PBR 08 07 06 06 05
ROE 14 -74 -88 12 32
2= EPSRtBPS, ROE= AHHKIR 7 [EOR AS / X1 26, LS Research Center
HEESY TN A Fe FxX|® (S oted & %)
2019A 2020A 2021F 2022F 2023F
OfEeH 7350 6860 6622 6,901 8606
ialo] ol -617 1054 -1312 -269 56
M0 -1,139 —1475 -1,350 322 —-126
ko -1315 —1493 1452 -250 -8
KXo -1311 —1482 1,445 242 -7
EPS 2080 -2353 -2053 275 110
PER NA NA NA NA NA
BPS 8324 5910 4675 3463 3354
PBR 09 12 1.1 15 15
ROE -219 331 412 -76 -32
2= EPS2tBPS, ROEE= AHHKIZ 7 [EO2 AME / Xi2: ANSEY, tHAESH Research Center
CHPEMEHQF FHANM Al O EXIX|HE (TI9]: Aot & %)
2019A 2020A 2021F 2022F 2023F
hfj==2l 8359 7030 4358 4634 5223
ool 293 153 -1.306 -112 19
Mpzolel —49 78 1394 -200 —-108
7012 46 87 -1377 —181 -97
PGS Sise = 46 87 -1377 —181 -97
EPS —434 807 -12830 -1686 -909
PER NA 339 NA NA NA
BPS 35025 36083 23,205 21,493 20560
PBR 08 08 1.1 12 12
ROE 12 23 -433 -75 43
2= EPS2t BPS, ROE= AHHKIR 7 [EO= AE / X2 LR, CiAEST Research Center
SOj=EM FHAH H =9 EXiX|E (B9l Aot &%)
2019A 2020A 2021F 2022F 2023F
i ==sl 29% 279 2887 3580 4027
o R 37 217 138 212
Mpo[el 86 -20 -210 111 200
0[] 61 12 —-160 84 152
XX =0 53 -19 —-160 77 139
EPS 1333 —483 —4,000 1935 3471
PER 345 NA NA 362 202
BPS 58022 58248 55,772 59,560 65,283
PBR 08 08 13 12 1.1
ROE 23 -08 -70 34 56

Z=: EPS?BPS, ROE= XHHXIR 7[FEOR A / X2 SIHO =M, CHAESH Research Center

13



>
r2
18

[Compliance Notice]

SESFAIETE 4-20Z 125SAIS0 MRt 2hE ol AFHUX|e 25t ARI0| Flom, SAR| SBFARANE KIZAHEY SRl =2 XIZ0f B2isiof M
OBHEAP SELICE GAlE & K= SEE =t Al e] 2P glom ARl S8FARRAMME 2 Xzl gt sl 2IF FEet ¢izolLt

IS BIX| 940 2Q10| oA HelohA| HISSIRELICE
(EfErholss)

2 Xjgs EXRISO| SXHC] At s HEHES SHo HiEsl= XS 2 XI20) 22F LSS HAF Reseach8Sraegy=o| SR
QAP St 4 Qlon| FEKOIL} NS SIBIR| QSLICE 2 XIS 0IZSIMI= 22 S XS0t TRt EXI0| HE ZHS ARIO| BHOR S|

HIZHICE

Overweight(H [SEIH):

S O SEXASEO| ARRIE | 0t A5 ol
Neutral E2):

SR TN HEXASEO| ARSI RARSHZ ol
Underweight(H ISEA):

SR TN B ASEO| ARRIE | 53] Offed

71 EXieiA

Buy(OH):

B OHRIZEAPRIE CHH| 10%p O F7t A OfRy
Marketperform(A Rk IS):

Bk IR ARIRIS THH| —10%p~10%p 37} S olld
Underperfom(AFE=21E 5I2)):

BES GUHRZE ARSI LHH| 10%p OFAY 37+ 512t olfst

[ENtQIH HIgZNI]

= Buy(TH=) Marketperform(ZZ) Underperform(0HE)
Hig 93.4% 6.6% 0.0%
(ZIELRE: 20220220)

[ENteIH 2 SEXI HE L8]

ol

IZELGHRA009540) TRl X EHFVHY LR

I’

(2)

Adj.Target Price
45,000 r
40,000 r

35,000 | N"*
30,000 ” ™
25,000 \\/_'JW el

Adj.Price

ANET2010140) SRR U ZHZT 4 L2

(&)
120,000

Adj.Price Adj.Target Price

100,000

LMapar
80,000 ;
| LA‘"’\,!"‘N\«

20,000 60,000 Wﬁ

15,000 40,000 W““""/

10,000 -

5000 | 20,000

0 : : : : : : 0 : : : : : :
20.02 20.06 20.10 21.02 21.06 21.10 22.02 20.02 20.06 20.10 21.02 21.06 21.10 22.02

KRR 224 2008 20119 211007 210915 21072 TINRKF 2024 20127 211201 211007 210706 210606
xR Merkeperom Merkgipsfom By Markepeom By By EXPpd Merkelperom Markefperiom Merketperfom Merkelperom Merketperorm Merkegperiom
=25y} 0000 90000 107000 107000 150000 180000 =2t 5200 5200 5600 6500 6600 5600
DRI (756) (226) 882 327 (289 TPISER%) 458 016 (960) 827) 773
TRISEER% (611) (1589 34 (2100 @500 TPISEY A% 039 53 ©77) @14 383
HKRKE 200427 210825 210204 01214 201124 201101 KKRKE 210406 201124 200803 200006 200600 200406
ek By By By By By By SXepd Merkeperiom Merkefperom Merketpedom Merkefperdform By By
=Wt 183000 158000 135000 150000 133000 90000 =2t 6600 6100 4900 5800 5800 5600
TRIESER%) (2551) (1489 (1789 ©730) 149 164 2PISEE%) 552 48 418 (791 263 (829
TRISEMVARS (1463 475 963 @100 (1767) 1333 IRISENERS 172 508 @88 @71) 1274 (1699
HKRKE 201007 200602 200406 200809 HIRKE 200809
EXlepd By By By By SRiepd By
=9t 106000 133000 110000 165000 =2t 8400
DRI 279 (3304) (599 5229 TPISER%) 65:23)
TRISEMNARS  (067) (219 (1579 @164 IRISEMVAR%  (3978)
TR KIKRKE
Nl Xlopd
=t =t
TRIEER%) TRIS(ER%)
TRISEYEN%) TRISEY A%
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DAISHIN SECURITIES

CHPZEAHRN042660) FXIi | =257 HY

()
50,000

40,000 -
30,000 |
20,000

10,000

Adj.Price

LHE

Adj.Target Price

0 . . . . . .
20.02 20.06 20.10 21.02 21.06 21.10 22.02

$CiolEZ24010620) FXRiA & SHFV}HY LIZ

(&)
120,000

100,000
80,000
60,000
40,000
20,000

Adj.Price

Adj.Target Price

O Il Il Il
20.02 20.06 20.10 21.02 21.06 21.10 22.0

TR 2024 20117 210818 210706 210427 210311 KIRRKE 20224 20111 211007 210721 210706 210427
EXlepd Markepefom Marketperom  Markeiperiom - Merkelperiorm - Merkelperiorm Merketperfom EXlepd Buy Buy Buy Buy Buy Buy
=mvt 25,000 25000 28,000 33000 32000 28000 =yt 91,000 91,000 87,000 95,000 98,000 83000
TP %) (1559) ©83) (1489 1367 (020 IPIS(ER%) (1929 (1657) (2037) (1854) 533
IRIRELE%) (2660) (19.11) 803) 2594 1071 TRISEYER% (1088) 529 (1021) (13.16) 1337
KRRKE 201214 201202 200602 200406 200309 TR 210829 210208 201214 201124 201101 201006
SRR Buy 674 Zat Buy Buy Buy SXepd Buy Buy Buy Buy Buy 67 Zat
=mot 35000 30500 30500 23000 29000 =yt 73000 64,000 66,000 60,000 500 40000
2PIRLR%) (2351) 861) (2075) (2428) (5025) TRIS(ER% (824) (1347) (@575 (2006) 1088 @790
TRISENER%  (1557) 656) 377 413 (2931) IPIEAR% 000 047 (1848) (14.17) 4000 (2450)
NN INEING 200405 200309

EXPp EXlepd Buy Buy

SHEt SHIt 40,000 54,000

IPISER%) TRISER%) (2150) (5096)

IPISECE%) IPISEMERS  (425) (3907)

NN INEING

EXlpd Xk

SHEt SHIt

IPISER%) TRISER%)

TRISEER%) TRISEENER%)
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