
보고서명

  

 

  ,    

VLGC 

186.26p 0.08p , VLGC 118.5 . 

KMTC HD 13,000-TEU 4 .  

Sinokor 150 . 

Evergreen 14,000-TEU 12~14 / / . 

BIG3 , . LNG 

D/F 180 . 

SCI 230 . VLCC 2 16,000-TEU 

2+2 . HD Cochin SY , 

Gujarat / . 

FPSO. 

FPSO . 

/ . Niteroi

, 2025 9 . . 

P-86(Campos) FPSO . Petrobras EPC 20% 

, . 

FPSO 20%, 80%

. . FPSO

. 

MASGA: /

HD / . 

HD MASGA . -

. 

187

186

187

188

0
5

.2

0
5

.1
6

0
5

.3
0

0
6

.1
3

0
6

.2
7

0
7

.1
1

0
7

.2
5

0
8

.8

0
8

.2
2

( )

186.0 

173

178

183

188

0
5

.2

0
5

.1
6

0
5

.3
0

0
6

.1
3

0
6

.2
7

0
7

.1
1

0
7

.2
5

0
8

.8

0
8

.2
2

( )

56

60

64

68

72

76

80

80

100

120

140

160

25.5.15 25.5.29 25.6.12 25.6.26 25.7.10 25.7.24 25.8.7

HMD_IDX
HHI_IDX
KSOE_IDX
SHI_IDX
HO_IDX
WTI( )

INDEX (12 =100) (USD/ )

, LNG , MASGA 

2025.08.17 [784 ]

Fig. MASGA . 

850

900

950

1,000

1,050

1,100

440

460

480

500

520

0
4

.2
5

0
5

.0
9

0
5

.2
3

0
6

.0
6

0
6

.2
0

0
7

.0
4

0
7

.1
8

0
8

.0
1

0
8

.1
5

( )

($/TON) (CNY/TON)

250

247

249

251

253

255

257

118

120

122

124

126

0
5

.2

0
5

.1
6

0
5

.3
0

0
6

.1
3

0
6

.2
7

0
7

.1
1

0
7

.2
5

0
8

.8

0
8

.2
2

LPG(82k CBM)
LNGC( )

( $) ( $)

gs.choie@daolfn.com

3 EPC

2,3 LNG , NGL 

1,2,3,4 . 128MTPA 142MTPA

NGL5 , L&T

Tecnimont 2 . 

, LNG 20

. LNG . 

✅ ❔

LNG ❔

✅ ❔

❔ ❔

`

❔ ✅ 

✅ 

❔

조선 Page
[ 1/14 ] 다올투자증권 조선|기계|방산 최광식



보고서명

, LNG , MASGA 

2025.08.17 [784 ]

 Peer Group 
    vs.           5  Per f orm ance

  / / /    

    

 / ( $) 1W 1M 3M 3M 1Y 3Y  / ( $) 1W 1M 3M 3M 1Y 3Y

WTI -1.7% -5.4% 2.9% -18% -31%

CRB INDEX 0.5% -2.5% 0.1% 7% 1% RIG TRANSOCEAN 2,782 -4.8% 15.7% 13.0% -43% -19%

SEADRILL 1,805 -0.6% 4.7% 21.2% -35% 5%

Valar is 3,220 -4.0% -0.5% 18.3% -28% -8%

19,287 3.7% 14.5% 33.5% 92% 311% ODFJELL SE-A SHS 938 -4.9% 0.5% 25.2% -25% 91%

HD 30,488 2.3% 18.8% 15.5% 135% 247% IOC+ ExxonMob il 453,993 -0.3% -5.1% -0.8% -10% 13%

11,968 -2.2% 5.5% 27.3% 75% 214% Shell 210,455 0.3% 1.7% 8.6% -1% 36%

23,517 -9.4% 36.7% 33.6% 235% 473% BP 90,282 -0.4% 6.4% 13.2% -4% -6%

5,464 -1.2% -1.0% 10.5% 74% 74% TOTALEnergies 142,761 1.4% 0.7% 3.0% -14% 3%

KEPPEL 11,933 -1.5% 5.5% 25.2% 42% 91% Chevron 320,520 1.0% 4.4% 13.0% 6% -1%

CSSC 23,965 -1.3% 14.0% 27.6% -2% 47% ENI 55,141 1.2% 5.4% 15.2% 3% 27%

CSIC 16,185 -1.0% 11.1% 17.8% -10% 34% Eq uinor 62,703 -1.1% -5.3% 4.9% -11% -21%

CSSC OMEC 4,549 -2.8% 5.3% 18.5% 7% 31% ENG. SBM 4,636 3.3% -0.2% 18.8% 36% 62%

YANGZIJIANG 8,929 1.4% 22.8% 37.3% 13% 206% FEED. Techn ip FMC 14,381 0.1% 6.2% 17.2% 30% 313%

NAMURA SB 1,567 4.1% 10.3% 65.8% 89% 351% SAIPEM 5,325 0.9% -2.4% 4.7% 13% 202%

MITSUI ES 2,721 5.0% 48.1% 102.0% 206% 785% NOV 4,520 2.3% -4.3% -0.8% -31% -31%

KAWASAKI HI 11,516 -7.4% -0.2% 22.0% 100% 285% MODEC INC 3,431 8.4% 13.3% 73.3% 146% 410%

SUMITOMO HI 2,775 -2.7% 9.0% 11.8% -4% 14% WORLEY PARSONS 4,386 -0.6% -2.1% 3.8% -11% -8%

CSBC CORP TAIWAN 712 -4.3% 0.6% -0.3% -4% -6%

 / 

WARTSILA 16,801 0.6% 14.7% 43.2% 31% 181% MAERSKB DC Equit y 34,747 1.0% 9.0% 24.1% 34% -10%

2,313 -3.5% 42.3% 22.8% 184% 323% SHIP FINANCE INTL LTD 1,313 -1.6% 1.2% 8.8% -22% -19%

STX 1,049 25.2% 78.8% 38.0% 68% 135% CLARKSON PLC 1,459 -3.5% 3.6% 7.2% -10% 6%

2,027 -0.1% 68.0% 103.2% 249% 1592% EURONAV NV 1,882 -9.3% -9.0% -11.1% -52% -37%

1,142 -4.5% 20.8% 45.1% 147% 102% GOLDEN OCEAN GROUP LTD 1,585 -10.0% -4.4% 3.1% -38% -20%

622 -1.4% 28.0% 8.1% 122% 122% FRONTLINE LTD 4,183 -1.8% 2.7% 8.3% -25% 60%

548 -5.4% 24.1% 43.8% 78% 69% NORDIC AMERICAN TANKERS LTD 601 -1.0% 5.6% 9.2% -23% 5%

875 -4.9% 1.5% 33.1% 40% -31% KNOT OFFSHORE PARTNERS LP 247 4.8% 0.4% 8.5% 0% -59%

LPG BW Of f shore 662 -1.5% 6.6% 16.1% 28% 34%

DORIAN LPG LTD 1,282 -0.2% 10.0% 42.3% -13% 196%

EXMAR NV 724 2.0% 23.9% 28.2% 90% 98%
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    :   DATA  &  /  

HJSC Yeongdo 25.07.30 H-Line Shipping LNGBV 18k cu.m. 2027 1
Hanwha Ocean 25.07.29 Korea Polar Research OTHERS 0k LOA 2029 1

25.07.28 Unknown European TK 320k DWT 2027~2028 2
Huangpu Wenchong 25.07.31 Schoeller Holdings CONT 2k TEU 2027~2028 2

25.07.29 COSCO Shipping Dev BULK 9k DWT 2027~2028 2
CSSC Guijiang SY 25.01.01 Meratus Advance Mari #VALUE! 2025 1
Qingdao Beihai SB 25.07.29 COSCO Shipping Dev BULK 210k DWT 2027~2028 4
Damen Changde SY 25.06.01 Damen Workboats 5k HP 2026 2
Jiangsu Dajin HI 25.06.30 Seacon Shipping BULK 5k DWT 2027 4
Jiangsu New YZJ 25.07.25 CK Line CONT 1k TEU 2027 2
Jiangsu Zhenjiang SY 25.04.01 Unknown Tianjin Port Tugboat #VALUE! 2026 1

25.07.01 Ningbo Dagang Pilot OTHERS 0k LOA 2027 1
Tsuneishi Zhoushan 25.06.01 Unknown Unknown BULK 82k DWT 2027 1
Zhoushan Changhong 25.07.31 Costamare Shipping CONT 3k TEU 2027 4
Zhuhai Jianglong 25.07.01 Daishan Mar Econ Dev OTHERS #VALUE! 2027 1
Fujian Mawei SB 25.07.29 COSCO Shipping Dev BULK 9k DWT 2027 2
COSCO HI (Zhoushan) 25.07.29 COSCO Shipping Dev BULK 210k DWT 2027~2028 6
New Jiangzhou SB 25.06.01 Jiangxi Tongdu OTHERS 15k DWT 2027 2
Zhoushan Newrising 25.07.23 Shandong Hengqiang CONT 1k TEU 2027 4

Huangpu Wenchong 25.08.07 T.S. Lines CONT 5k TEU 2028 4
25.08.05 Elbdeich Reederei CONT 5k TEU 2027 2

Hudong Zhonghua 25.07.31 Ibaizabal Tankers LNGBV 19k cu.m. 2028 1
DSOC 25.08.05 China Bunker SH LNGBV 20k cu.m. 2027 1
Wuchang Shipbuilding 25.08.07 Unknown Unknown OFF-SUPP 0k LOA 2028 2
Jiangsu Dajin HI 25.01.31 H&C Marine Eng. BULK 40k DWT 2026 2

25.03.31 H&C Marine Eng. BULK 40k DWT 2026 2
Jiangsu New Hantong 25.07.31 Trafigura Maritime TK 319k DWT 2028 2

KMARIN BULK 210k DWT 2028 2
Jiangsu New YZJ 25.07.25 Minerva Marine CONT 2k TEU 2027~2028 2
Taizhou Kouan SB 25.05.01 Unknown Chinese CONT 3k TEU 2027 2
Taizhou Sanfu 25.05.01 Unknown Unknown OFF-SUPP 14k DWT 2026~2027 4
Yangzhou Ryuwa SB 25.05.01 New Zhonghui GASC 14k DWT 2026 1
Yangzhou Nakanishi 25.04.01 Alassia / Itochu BULK 40k DWT 2027 1
Lianyungang Wuzhou 25.07.01 Unknown Unknown #VALUE! 2026 2
Zhoushan Hetai SB 25.04.01 Zhejiang Xianghong GASC 8k DWT 2026 1
Huanghai SB 25.08.05 Yungang Ferry FERRY 1k P. 2028 1

25.08.02 SITC CONT 3k TEU 2027~2028 4
CMJL (Nanjing) 25.07.22 Eastern Pacific Shpg CONT 2k TEU 2027~2028 6
Hengli SB (Dalian) 25.07.01 Hengli Group TK 306k DWT 2028 4
Jiangxi Jiangxin SB 25.04.01 Binhai Fire Prot OFF-SUPP 2026 1
Fujian Shenglong 25.04.01 Dalian Sincere Nice BULK 7k DWT 2026 1
Shandong Port Eqpt 25.01.01 Atlas Maritime 2026 4
SK Onishi 25.07.01 Unknown Unknown GASC 35k DWT 2027 1

35k DWT 2027~2028 4

Hunan Jinhang SB 25.08.11 Huaguang Yuanhai CONT 1k TEU 2026 1
Jiangsu Dajin HI 25.08.14 Unknown Unknown OFF-SUPP #VALUE! 2027 6
Taizhou Kouan SB 25.08.12 King Ship (HK) OFF-SUPP 63k DWT 2028~2029 4
Hexing Shipyard 25.03.01 Zhejiang Mingxi Shpg BULK 41k DWT 2026 2
Zhijiang Jiangrui SB 25.08.07 Yichang Port Anchor 3k HP 2027 1

N/A
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보고서명

, LNG , MASGA 

2025.08.17 [784 ]

/  EPS, BPS    

Change(%) VALUATION
25.07.19 25.07.26 25.08.02 25.08.09 25.08.14 2025 PER

23,410 22,950 30,767 31,420 32,804 33,087 32,054 32,249 31,783 1% -3% 11.9 378,500
10,598 10,427 14,244 14,902 15,335 15,135 14,517 14,605 14,605 -2% -5% 32.7 477,000

577 546 554 570 607 696 695 700 700 23% 15% 27.0 18,890
1,451 1,573 2,368 2,511 2,711 2,709 3,081 3,112 3,112 24% 15% 34.3 106,600
5,780 5,557 6,050 6,078 6,220 6,134 6,091 6,138 6,138 1% -1% 31.0 190,000

963 961 982 982 991 1,166 1,166 1,166 1,166 19% 18% 33.0 38,500
1,276 879 648 648 648 648 648 648 648 0% 0% 56.1 36,300

572 1,219 1,320 1,277 1,332 1,332 1,516 1,613 1,613 26% 21% 51.5 83,000
6,776 7,128 5,809 5,665 5,992 5,254 4,920 4,864 4,896 -14% -18% 20.6 101,000

759 760 731 736 743 895 886 924 913 24% 23% 17.8 16,270
5,756 5,799 5,520 5,459 5,467 5,467 5,147 5,124 5,124 -6% -6% 11.0 56,300

624 618 551 528 459 456 452 452 442 -16% -4% 148.3 65,500
19,069 19,056 18,943 18,905 18,764 18,617 18,693 18,693 18,693 -1% 0% 26.1 487,500

LS ELECTRIC 10,636 10,695 11,085 11,083 10,888 10,030 10,010 10,010 10,010 -10% -8% 30.7 307,000
2,826 2,804 2,532 2,531 2,510 2,510 2,598 2,668 2,650 5% 6% 34.3 90,900

33,007 34,043 35,171 35,098 31,435 31,558 31,779 31,478 31,478 -10% 0% 28.1 883,000
12,101 11,794 13,055 13,465 13,801 13,836 13,836 14,020 14,234 6% 3% 35.5 506,000

1,191 1,197 1,045 1,023 1,086 1,086 1,004 1,004 1,004 -2% -8% 54.3 54,500
5,857 6,106 6,111 6,888 7,072 7,071 7,071 7,227 7,245 5% 2% 24.8 179,700

0 0 6,840 6,840 8,552 8,552 8,552 8,552 8,552 25% 0% 9.5 81,600
2,184 1,967 1,932 1,901 1,659 1,659 1,659 1,659 1,525 -20% -8% 21.2 32,400
1,935 1,959 1,959 1,879 1,547 1,547 1,547 1,547 1,613 -14% 4% 15.2 24,450
3,741 3,644 3,644 3,644 3,644 3,644 3,644 3,644 3,644 0% 0% 8.7 31,850

ROE VALUATION
25.07.19 25.07.26 25.08.02 25.08.09 25.08.14 2025 2026 2025 PBR

177,304 176,178 182,327 182,250 184,158 183,176 182,622 182,067 181,647 17% 22% 2.1
73,729 72,949 74,891 75,843 76,148 75,760 75,171 75,374 75,374 19% 30% 6.3

5,903 5,956 6,103 6,126 6,118 6,275 6,265 6,270 6,270 11% 16% 3.0
16,256 16,699 18,173 18,454 18,627 18,624 18,981 19,025 19,025 16% 20% 5.6
56,604 56,474 56,563 56,577 56,677 56,677 56,314 56,381 56,381 11% 18% 3.4

5,311 5,311 5,311 5,311 5,311 5,311 5,311 5,311 5,311 22% 28% 7.2
10,979 10,979 8,298 8,298 8,298 8,298 8,298 8,298 8,298 8% 57% 4.4

9,501 10,856 10,818 10,966 10,941 10,941 11,084 11,084 11,084 15% 30% 7.5
99,702 101,021 100,412 100,299 100,299 101,410 101,278 101,144 102,916 5% 9% 1.0
70,712 71,397 72,482 73,000 73,206 73,206 75,321 75,292 75,292 7% 8% 0.7
10,311 10,311 10,133 10,174 10,174 10,471 10,419 10,668 10,668 9% 12% 1.5
12,207 12,555 12,703 12,661 12,440 12,437 12,463 12,463 12,463 4% 6% 5.3
57,223 56,429 55,618 55,634 55,356 54,755 54,834 54,834 54,834 34% 36% 8.9

LS ELECTRIC 70,482 70,266 69,759 69,740 69,185 68,409 68,409 68,409 68,409 15% 18% 4.5
19,998 20,013 19,668 19,678 19,568 19,568 19,672 19,720 19,665 13% 19% 4.6

151,021 169,269 170,199 168,578 155,645 155,840 162,890 164,645 164,645 19% 24% 5.4
64,518 56,560 66,246 66,224 66,607 66,690 66,690 66,526 66,456 21% 25% 7.6
14,299 14,283 14,077 14,015 14,043 14,043 15,304 15,304 15,304 7% 8% 3.6
24,646 24,849 24,769 25,401 25,560 25,560 25,560 25,678 25,678 28% 31% 7.0

0 0 35,782 35,782 39,414 39,414 39,414 39,414 39,414 22% 23% 2.1
21,674 21,326 21,228 22,155 21,579 21,579 21,579 21,579 21,466 7% 9% 1.5
23,564 23,633 23,633 23,633 22,839 22,839 22,839 22,839 22,982 7% 8% 1.1
38,403 37,176 37,176 37,176 37,176 37,176 37,176 37,176 37,176 10% 11% 0.9

출처: Dataguide

LS Electric

  출처: Dataguide
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1W 1M 3M 1Y 3Y 1W 1M 3M 1Y 3Y

1,284 -3.3% 35.2% 45.1% 86% 160% 1,382 -2.7% -3.3% 6.4% -32% -29%

2,256 -4.3% 41.2% 92.3% 125% 201% 875 -4.9% 1.5% 33.1% 40% -31%

3,886 -0.9% 0.2% 19.8% 43% 74% 548 -5.4% 24.1% 43.8% 78% 69%

CATERPILLAR 191,041 -2.1% -1.2% 25.2% 19% 108% 149 1.3% -12.6% -0.2% 63% -46%

KOMATSU 32,560 2.1% 5.0% 18.4% 17% 73% 113 1.3% -8.2% 14.6% -18% -61%

HITACHI CM 6,852 0.6% 8.5% 8.2% 31% 55% 601 3.5% 24.9% 164.4% 180% 220%

VOLVO 62,525 1.6% 9.0% 11.0% 15% 83% VESTAS 18,186 -1.0% 8.8% 16.4% -28% -40%

SANY 24,768 -0.2% 12.2% 6.5% 37% 29% GOLDWIND 5,871 3.2% 7.7% 14.3% 39% -31%

XCMG 14,362 -2.4% 7.6% -1.5% 34% 64% NORDEX 5,978 -6.2% 12.6% 24.6% 56% 113%

DEERE 132,380 -4.2% -3.7% -0.8% 29% 32%

CNHI 15,247 -1.9% -5.6% -4.5% 24% -3%

TAKEUCHI 1,821 -0.9% 14.6% 19.2% 23% 113% LS Electric 6,631 -3.0% 10.2% 39.9% 71% 440%

TEREX 3,297 3.4% 1.2% 22.0% -7% 37% 8,157 2.1% 14.0% 134.6% 290% 1648%

SUMITOMO HI 2,775 -2.7% 9.0% 11.8% -4% 14% 12,652 -0.3% 0.9% 45.7% 64% 1525%

SANDVIK 31,471 -0.5% 2.1% 16.3% 15% 33% ABB 123,186 0.1% 13.6% 19.5% 14% 96%

UNITED RENTALS 58,478 5.8% 13.8% 35.2% 27% 187% Schneider 149,007 -0.6% -0.9% 3.3% 0% 65%

104 -3.5% 1.4% 12.5% 5% 12% WEG 27,955 -5.6% -12.5% -13.9% -32% 21%

204 0.4% 15.4% 39.4% 46% 21% Crompton Greeves 2,349 0.0% -8.7% -0.6% -27% -19%

49 -2.7% 1.2% -1.0% -18% -42% TBEA 9,508 -0.3% 11.3% 16.4% 3% -32%

47 -0.7% -1.3% 1.3% 3% -24% 620 -0.5% 11.9% 18.5% 116% 99%

53 -0.9% -3.4% 3.3% -13% -60% 466 9.6% 23.0% 18.7% 71% 36%

KUBOTA 14,046 -0.2% 12.7% 12.4% -14% -20% 282 2.7% 10.4% 15.6% 18% 29%

1,231 3.6% 12.9% 20.5% 54% 122% 30,208 -1.4% 3.0% 135.2% 249% 210%

Hengli 14,098 -3.3% -1.0% -0.7% 70% 51% 996 4.6% 16.6% 43.3% 443% 417%

S&TC 743 0.7% 33.2% 32.0% 294% 618%

DONGFANG 9,243 -1.8% 16.8% 22.0% 40% 16%

6,379 0.1% 3.1% -2.4% 58% 61% BHEL 8,797 -0.6% -13.0% 2.2% -25% 309%

32,781 0.2% 3.4% 2.1% 184% 1128% MHI 89,613 1.0% 18.8% 43.1% 102% 707%

8,015 -1.4% -17.2% 25.9% 146% 457% IHI 17,591 0.0% 6.8% 34.0% 188% 383%

7,413 3.2% -1.3% 16.3% 180% 261% SIEMENS 218,678 0.3% 6.7% 9.1% 43% 116%

185 1.1% 8.2% 15.4% 7% -88% General Electric 284,039 -2.6% 0.6% 24.6% 58% 454%

149 -1.7% -8.1% 6.4% 37% 6% ALSTOM 11,778 2.8% 10.9% -1.5% 24% 5%

32 8.1% 23.2% 50.6% 17% -41%

75 -2.3% -3.2% 63.9% 54% -47% 14,121 -2.1% -6.6% 43.3% 230% 590%

Boeing 177,894 2.7% 2.3% 20.7% 31% 44% ALSTOM 11,778 2.8% 10.9% -1.5% 24% 5%

Airbus 173,292 6.0% 3.2% 18.0% 37% 78% Bombardier 12,075 0.7% 0.7% 91.3% 84% 391%

LOCKHEED MARTIN 102,155 2.8% -7.2% -7.6% -22% -1% CNR 58,483 1.2% -8.4% -7.9% -17% -22%

Raytheon Technologies 206,256 -0.5% 2.6% 19.8% 31% 65% CAF 2,118 -0.8% 8.3% 13.3% 57% 78%

Northrop grumann 83,613 0.5% 12.4% 21.0% 15% 19% CSR 27,707 0.4% 4.2% 16.7% 12% 97%

GENERAL DYNAMICS 84,381 -0.1% 4.6% 15.5% 6% 30% 2,297 -4.6% -5.9% 6.4% 89% 184%

BOMBARDIER 12,075 0.7% 0.7% 91.3% 84% 391% KONE 32,529 -1.0% -3.8% -3.4% 13% 28%

EMBRAER 10,648 -1.5% 12.4% 19.3% 77% 410% THYSSENKRUPP 6,037 -16.6% -22.7% -18.9% 164% 43%

ROLLS ROYCE 122,861 0.2% 8.7% 35.7% 114% 1222% MITSUBISHI ELEC. 52,040 0.3% 16.3% 27.3% 47% 152%

SAFRAN 144,680 0.2% 4.2% 17.6% 48% 165% HITACHI 133,027 1.1% 1.7% 9.9% 17% 204%

SPIRIT AERO 4,824 3.0% 1.4% 11.9% 16% 28% SHANGHAI ELEC. 16,880 9.8% 34.2% 46.8% 167% 105%

TRIUMPH 2,021 0.0% 0.5% 1.6% 93% 81%

MHI 89,613 1.0% 18.8% 43.1% 102% 707% 50 -2.5% -8.7% 7.7% 10% -5%

KHI 11,516 -7.4% -0.2% 22.0% 100% 285% 135 -3.0% -4.3% -3.5% 5% -20%

FHI 14,766 -2.1% 15.7% 10.7% 8% 20% 1,369 9.6% 5.0% 57.1% 139% 488%

IHI 17,591 0.0% 6.8% 34.0% 188% 383% Amada 3,982 0.6% 11.3% 21.6% 14% 65%

Moriseiki 3,381 5.2% 5.5% 27.3% -6% 88%

Jtekt 3,009 1.1% 11.7% 22.4% 40% 34%

Okuma 1,669 0.0% -1.4% 4.3% 11% 33%

Makino 1,945 0.1% 0.4% 26.7% 100% 152%

Gildemeister 4,271 0.2% 0.2% -0.2% 5% 13%
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