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2023 088 23
k= Hanwha Ocean 23.07.31 Y= Mitsui OSK Lines |LNG 174kcum. 2027 1
sk K SB (Jinhae) 23.08.08 |&£0 Intl Seaways PTK 75k DWT| 2025 2
a2 GSI Nansha 23.08.01 & Ocean Yield PTK 75k DWT | 2026-2027 4
Shanhaiguan SB 23.03.01 HH Polish Steamship Co | BULK 37kDWT| 2026 4
Wuchang SB Group |  23.04.01 | OfA[Of Sinarmas LDA OFF-7|Et | 13k DWT| 2025 3
23.08.08 &= Xingtong Shipping | PTK 26k DWT| 2025 2
5= CMHI (Jiangsu) 23.03.01 & SBM Offshore FPSO #VALUE! 2029 1
Taizhou Sanfu 23.07.31 & Mare Balticum OTHERS | 7k DWT | 2025-2026 6
Unknown China 23.08.01 & Vega Reederei BULK 4k DWT | 2024-2025 10
Zhejiang Donghong |  23.05.01 | Unknown | Unknown BULK 14k DWT| 2024 1
Zhoushan Cl 23.08.09 |8d MSC CONT 10k TEU | 2026-2027 10
COSCO HI (Zhoushan) | 23.06.01 | Unknown MODEC FPSO 125k bopd| 2028 1
Yangzi-Mitsui SB 23.07.31 | OfAJOF Jaldhi Overseas | PTK 50k DWT | 2025-2026 2
Hubei Hechuang HI | 23.01.01 &= Huizhou Huayi Rongsh | PTK 4k DWT 2024 2
23.06.01 |&= Unknown Chinese | PTK 5kDWT | 2024 2
Us Imabari SB Marugame |  23.06.01 | Unknown Unknown PCTC 7k Cars 2025 2
Kanagawa Zosen 23.06.01 Y= Fukushima Kisen |OFF-7|Ef | #VALUE! | 2024 1
(Yokosuka) | 23.06.01 |Unknown Unknown TK 115kDWT| 2025 1
Tadotsu Shipyard 23.06.01 | Unknown Unknown PCTC 7k Cars 2025 2
Tsuneishi Zosen 23.06.01 = Unknown Japanese | OFF-2|E} 2025 1
SK Onishi 23.06.01 = Unknown Japanese | PCTC 7k Cars | 2025 1
SK Kochi Jyuko 23.06.01 |Unknown Unknown BULK 41k DWT 2025 2
2023 08 3%
st DH Shipbuilding 23.07.20 |RE Atlas Maritime TK 158k DWT | 2025-2026 2
== GSI Nansha 23.08.07 S Oceonix Services Ltd | PTK 50k DWT| 2026 2
23.06.10 &= Xiamen Mintai RORO Ok Passengers| 2025 1
Huangpu Wenchon( 23.08.10 | 8= HMM OFF-SUPF| 38k DWT | 2025~2026 4
Shanhaiguan SB 23.05.26 &= CMES Shipping TK 115k DWT| 2026 2
Wuchang SB Group,  23.08.08 |&= Sinopec Shengli  |OFF-SUPF 11k HP 2025 1
Qingdao Beihai SB | 23.08.16 |&% Euronav NV TK 319k DWT| 2026 1
== Chengxi Shipyard 23.08.02 &H AN Tankers PTK 50k DWT | 2025~2026 2
New Times SB 23.03.01 |OfAJot Eastern Pacific Shpg | PTK 50k DWT| 2026 2
23.07.31 K Maran Tankers Mgmt | TK 157k DWT| 2027 4
23.08.04 || Magni Partners | TK 320k DWT| 2026 2
CMJL (Yangzhou) 23.04.08 = Shenghang Shipping | PTK 7k DWT 2024 1
Hubei Hechuang HI | 23.08.04 |&= Nanping Lingang |OTHERS | 1kDWT | 2025 3
Jiangmen Hangton¢  23.05.05 = Dongguan Yongxiang | OFF-SUPF #VALUE! | 2023 1
U= Hakodate Dock 23.06.01 | Unknown |Unknown BULK 40k DWT| 2026 2
JMU Ariake Shipyar| 23.08.16 % Kyklades Maritime | TK 159k DWT| 2026 2
Minaminippon (Ozai  23.06.01 |¥=2 Unknown Japanese | BULK 63k DWT| 2025 2
Oshima Shipbuilding  23.03.01 |Unknown ' Unknown BULK 64k DWT| 2025 1
Tadotsu Shipyard 23.06.01 Y= Nippon Yusen Kaisha | PCTC 7k Cars 2025 1
Onomichi Dockyard ~23.06.01 |Unknown Unknown BULK 39k DWT| 2024 1
Shikoku Dockyard 23.03.01 U= Nissen Kaiun OTHERS | 700k cu.ft.| 2026 2
2023 08 4%
sk Hyundai HI (Ulsan) | 23.08.21 | Unknown |Unknown LPG 88k cu.m.| 2027 2
B Dalian Shipbuilding| 23.07.25 | &= Sea Jade Investment | LNG 175k cu.m. 2027 1
23.08.21 &= Sea Jade Investment | LNG 175k cu.m. 2027 1
= COSCO HI (Yangzhou) | 23.07.01 |R& Cardiff Marine BULK 210k DWT | 2026~2027 4
Nantong CIMC SOE | 23.08.21 |8 Avance Gas LPG 40k cum.| 2026 2
U= Imabari SB (Imabari) | 23.06.01 |Unknown Unknown BULK 63k DWT| 2024 1
SK Kochi Jyuko 23.06.01 | Unknown |Unknown BULK 13k DWT| 2025 1
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» ZH/9|H EPS, BPS S 92t A 0|
2023 EPS(?) VALUATION
= CRAE  Hg®  M2E 9 230720 230805 230812 230819 28.08.25 29N CiiH| 43T ] 2023PER  E7t
=M 6533 5959 5168 4,255 3898 3898 3898 3,898 [8% do% 287 111800
2,912 2861 2707 2481 2160 2,160 {13% [B% 556 120,100
142 155 154 158 183 183 180 200 [Bbw 465 8210
1,372 958 173 -311 409 -409  -409 x| =x| -247 35000
o =M 2,049 1242 1132 1,220 -266 -266 =z x| -311.0 82,600
| HSDIZE! 549 549 488 477 477 485 485 485 19% i 205 9850
] HDSCH2 A 6531 6299 8012 8205 10173 10173 10654 10654 10,686 [0% EA 65 69,000
HOHCHRIE2|Z0] 1,161 1149 1429 1487 1720 1754 1754 1754 1,757 (8% o 57 9,970
SARH 5689 5867 7110 7,770 8764 8764 8764 8764 8766 [13% % 59 51800
YH/EW|  FtoAL2lE| 720 720 510 747 747 747 747 747 747 0% 9% 224 16,700
HDECHUHER] 4,354 4476 4296 4337 4793 4868 4868 4868 L1% 1o 140 67400
LS ELECTRIC 5186 5390 6166 6,200 7,904 7864 7864 7.864  P7% o 122 95700
Yib/oIet oEUZRF 2,427 2435 2430 2570 2611 2611 e [b% 19.7 48500
FCIVGIEESHTEIEN 6,157 6223 11,863 14,201 16,092 16,043 17450 R2% 4% | 6.4 110,000
LIGHA® 7189 6865 6645 6,803 6950 7,133 4% k2 111 78700
SISpALAR 202 204 873 1,219 1407 1347 1403 1,427 [17% kD 92 13160
=gy 1,407 1407 1460 1,455 1464 1474 1474 2% B 204 29,150
sichielsiol 2582 2582 2582 2582 2582 2582 2582 2582 2582 (0% Q9% 17.7 45800
L] 1184 1177 1519 1604 1714 1,914 1,844 5% 76 14040
1,447 1515 1748 1,873 2167 2167 2069 2069 [0% [B% 91 18780
sjo|Zz2jot 3043 3043 3043 3074 3074 3074 3394 3394 3,304 [I0% 1% | 7.4 25050
2023 BPS(#) ROE VALUATION
ag CRS® 4@ MEE  SEH 230720 230805 230812 230819 23.0825 2023 2024 | 2023 PBR
=M 143,522 142,369 141,761 141,393 142,306 142306 142,306 142,306 3% 9%_
63,339 62686 63131 62,670 62241 62241 62,241 3% 13% 193
5,624 5613 5412 5443 5495 5495 5495 5495 5485 3% 8% 1.49
sttt 22,666 21279 19726 11,549 11613 11613 11613 12430 12,863
SACHO =AM 56,673 54,401 54543 54,776 53358 53358 53,358
HSDAZ! 4,055 4057 4,057 3145 3145 3575 3575 3575
HDHCHAE2 Pl 81,569 82052 84208 84,475 87388 87,388 87871 87871 87,871
AR 54,374 53913 56074 56,946 58254 58254 58254 58254 58,254
HDCHRIZEISH0{ 9,042 9088 9484 9544 9820 9820 9820 9820 9.820
YR/EW|  Ftio|ALRlE| 11,309 11,309 11618 12,001 12001 12001 12001 12001 12,001
HDHCHUHER] 26,865 26888 27,040 27,060 27575 27575 27575 27575
LS ELECTRIC 57,721 57599 57,883 57,922 59,396 59,397 59,397 59397 59,397
YAPEE  aRuZeE 15918 16102 16658 16,894 16935 16,935 16858 16,858
GlspfoizAn0ls 63,957 62805 66641 69,186 72486 72486 72486 72486 72,486
LIGA® 45,680 45743 47,328 47,723 48690 48690 48690 48690 48,690
SISpA|AEY 11,524 11361 11,903 11,964 11,813 11813 11813 11,818
EEEE] 15044 15044 15365 15474 15472 15472 15472 15472
itz |o] 80,655 30,655 30655 30,655 30655 30655 30655 30655 30,655
=) ggHc 17,666 17589 17,994 18,163 18,163 17,937 17,937
EfE 19,012 19800 20086 20,278 20548 20,548 20257 20257
sjoi2zz2(ot 36,530 36530 36530 32,361 32361 32361 32392 32392 32,392
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Z2|SANY 20118 | |-3.7%| F12.4%| §-a.2%"" | | 2% [ -32% VESTAS 34,478 5.1%| § -14.2% [ -20.8% -14%|f -13%
XCMG 7396 | |-22%| [133%| |-13%| .~ { 18% 6% GOLDWIND 12,058 | -12.5% | -15.2% | -16.8% -29% ﬁ -20%
49| DEERE 107328 | |-17%| f-0.0%| § 7.3%[ "N 3%| I B6% NORDEX 2,714 4.3% b -12.8%|] -3.5%| | 13% i 16%
CNHI 24,702 | {-0.4%| [F16.2%| §-7.2%|, . "N 5%| i B8% .
TAKEUCHI 1,276 0.3%/| §-6.8% |12.8%WM i l64%| I 99% F7|  |LSElectric 1436 || -01%| | 01%]| I 56.4%| || es5%| Il 76%
TEREX 3,230 | | -0.0%| I -25%| f16.2%[, " | 610 ia80% BNEEY 507 a.0%| || 43.7%] f56.0%| .~ | i 163%| {157d%
SUMITOMO Hi 2,922 0.9%| I-1.2%| | 7.9% J,f““‘\, 14%| 1l 39% HjuHE 758 (| -3.4%|1 -3.2%| ] 47.8%| ~"| f]104%| {I486%
SANDVIK 32,637 | |-05%| I-32% I-2.6% J,,.,WL\ 1 18%| I 20% ABB 73,540 1.0%|1 -5.1% -z.g%mﬂw\(\r\\ 240 i a7%
UNITEDRENTALS | 27,167 | |-0.5%| § 0.0%| f2s.7osl /", | 470 iT248% Schneider 103,776 1.4% |01 -2.3%|1 -4.9% .y |1 26% | a0%
2471 |cietolmte) 119 | | -2.8%| f209%| |-02%[ " 2%| il 28% WEG 26,870 0.3% | -10.2%|§ -0.4%"—___ |1 26% 8%
ErS ZIAE(OIM| 204 | § -4.4%| f23.a%| § 23%| " 5%| i 170% Crompton Greeves | 3,821 3.6%| | 33%| § 183%™ [F -27%| 1 11%
22y 43 1.0%| §-25%| f17.5%[ " 8% TBEA 13,729 || -3.4%| -10.1%|f -18.0% | "'} -26% {[]131%
z= 79 | [-a8%| | 20| §-7.60%] 1l a5% g s 107 || -29%| -9.7%|§ 7.5% ~"M[§ -12%| 1 106%
U234 107 0.2%| | -3.9%|[I66.9% M 1 31% EfE 246 || -21%(] -6.1%|! 6.8% _M,-m"r\. 20| i 181%
KUBOTA 26,344 0.9%| § 09%| | 6.3%[ | 14% soj=3ajot 201 |§ -86%|f -0.4%| | 162%  s™N[|  -3%| [[1112%
fotut 715 | | -1.2%| k§-6.4%| § 1.5% fm 1l 42| 1122% ] EMEEY 10,475 42%| | -0.1%|§ 4.0% ./ﬂ""“"w 25%| 1| 44%
Hengli 16,740 | §-4.8%| §-5.9%| i11.8%| v | i 23% 7% ujofolxjofo] 92 10%|§ 20%|f -83% N\ |§ -26%| [247%
s&TC 133 || -21%| | 3.9%|f -9.8% Jw"rM\(f\ -11%| 1 40%
olstol / e DONGFANG 8875 || 2.8%|f -9.9%|f -8.2% wp/ " [f -13%] 1 71%
U/ | shRsimes 2,509 3.3%| | -1.3%| | -0.0%|A (| -18%| Thiew BHEL 2,925 7.4%| § 41%)| | 31.5% P,,‘,W‘P 1 82%| [ hs53%
sizjojojzAmolA | 1,862 2.2%| §-132%| | 2.9%| . ln | | 40%| 530K MHI 8,431 3.0%| § 17.0%| | 40.9% " | i 50%| o7
LIGHIAS] 1,201 48%| | 2.7%| | -0.1% WAMLV_V [ -25%| i 148% 1HI 3,478 2.7%| | 05%|f 3.6% J"/\—l,\_ -a%| 1125%
SHEAlAE] 2,578 | | -0.6%| §-10.29%| §-10.4% " |k 17| ] 47% SIEMENS 148,217 17%|§ -0.3%|§ -14.3% "N | 3a%| | 27%
OfAE 145 | fl60.7% | § 1.5%|[}-61.4% w‘%ﬁ“l -74% |} -66% General Electric | 109,770 0.2% |l -2.4%| 1 7.4% rw"“‘“ ] 910 I 871%
A 87 || -1.4%| | -25%| [-26.5%| gk -16%] i] e6% ALSTOM 13907 | 16%|| -6.1%|0 73% VYN [1 23%|F -42%
slo|xgkm 76 -4.9%| § 13.7%| §-11.8% WMW | -25% -10% A2, HcHU2|HolE = ¥
LELTEN 133 | { 16.9%| i 21.19%| § 15.8%| "~ __ || -35%| i s55% He Hry=e 1,938 1.6%|0 -47%[f -7.2% -5%] |
UA/SHE | Boeing 125844 | | -1.4%| | -4.0%| § 8.7%| . | i 36% 27% ALSTOM 13,997 1.6% |} -6.1% -7.3%M | 23%
Airbus 97,160 25%| | -25%| | 0.5%|~" | | 27%| ] 82% Bombardier 3,532 1.8%| f -16.8% |§ -11.10%| /| 1 64%
wa LOCKHEED MARTIN | 94,165 0.2%] | -0.4%] | -0.7%] i~/ 5% | 14% CNR 91,796 || -0.6%|] -2.4%[] -5.20%] e || -5%
Raytheon Technologies | 127,870 | | -1.3%| | -1.9%] §-11.90% | A" | | -0%| il 36% CAF 1,388 33% |1 23%|§ 5.3%f | 10% 4%
Northrop grumann | 55,984 | | -0.1%| | -6.0%| | -3.1%| /.. | -11% 25% CSR 24,941 || -3.3%|f -11.2%|| -21.8%*"\»\\ 1 33% 7%
GENERALDYNAMICS | 54,814 | | -0.4%| | 0.4%| | 6.1% | |§ -4%| il 47% 29|  |icHuz|olE 1,571 6.8%| | 120%| | 5.3%[ "~ |1l 5a%|i 12%
sz BOMBARDIER 3,532 1.8% | f-16.8%| §-11.1% ;”W”\w 1l 64% II@A KONE 37,430 || -2.8%|f -9.9%|f -17.0% 5% -42%
EMBRAER 2734 | | oow|l -19%| | 53% | ~~""| | 33% Wraw THYSSENKRUPP | 7,631 | -2.0% || -4.1%|{ 0.0%| 7\ | 27%|§ 13%
2 EZE ROLLS ROYCE 15,313 0.9%| { 9.7%| i130.1%| | {[159% .IE% MITSUBISHI ELEC. | 28,601 || -0.2%|F -14.0%| | 2.3%| "] 26%|{ 23%
SAFRAN 54,525 1.2%| | -0.1%| §| 1.4% 1 asw| Il 42% HITACHI 61,918 23%| | 55%|§ 12.5%| wers || 32%] i d64%
SPIRIT AERO 4410 | | -3.8%|[F-33.0%| f-19.3% | -36% ‘ 3% SHANGHAIELEC. | 10,700 || -0.6% || -5.5%]f 153%™, || -w|f -27%
TRIUMPH 1,306 1.5%|[-23.5% [B-24.4%| ' | -34% ] 22% 2RI / 7 e
MHI 8431 | | 3.0%| J17.9%| fkoew |,/ | ] s0% T B | 65 || -1ow| | oas|[-128% | 2% i 14%
KHI 3073 | | -0.5%| | -1.7%)| fl24.5%|/\ s | H] 33% Il1__31% JEE |etolxi 202 | | -0.7%] § -2.4%[-21.6%) " || -20% Dl%
FHI 15,575 23%| § 07%| fl16a%| || 11% ] 23% SaTEEY 254 1.8%| { 5.1%]| I -1.3%| /" |] -18% m
IHI 3,478 27% | 0s%| I 3.6%|,m/ | f -a% E}s% Amada 3,633 05%| § 3.0%| | a.2%| "y Eﬂss% Es%
. Moriseiki 2,154 1.5%| | 5.5%| i 9.7%| ' (S EE|41% m
Jtekt 3,259 0.8%| [ -6.6%] i 6.1%] /" |j 25% Ez%
Okuma 1,534 | | -0.9%]| F-102%| § 1.9%|, ,,.f M Ij 26% :Ij37%
Makino 836 | | 2.6%| 10.3%| 245w E[jaz% i'jpo
Gildemeister 3,722 0.7%| i 0.7%| § 09% " | 5% i 6%
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