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Cietl= | DH Shipbuilding 26.05.29 |Unknown |Unknown TK 157k DWT| 2028 2
Hanwha Ocean 26.06.03 |50 DHT Management | TK 320k DWT| 2028 1

HD Hyundai HI (HHI) | 26.05.30 | OFA|OF BW LPG LPG 90k cu.m.| 2029~2030 8

Ciietel=  Dongil Shipyard 26.01.01 |3t=2 Gyeongsangnam-Do Gov | OTHERS | Ok LOA 2026 1
Yuil - Sapjin SY 26.03.01 |3+=2 Hanwha Systems |OTHERS @ #VALUE! 2027 1

52 GSI Nansha 26.06.03 Pleiades Shpg Agcy |PTK 50k DWT| 2028 2
Huangpu Wenchong |  26.06.02 Venergy CONT 2k TEU 2030 2

Hudong Zhonghua |  26.06.01 Dynacom Tankers Mgmt | TK 307k DWT| 2028~2030 2

Jiangnan SY Group | 26.06.02 | &= COSCO Shpg Energy | LNG 175k cu.m.| 2029~2030 4

DsoC 26.05.29 = K-Line/MISC JV  |LCO2 12k cum. 2029 1

Wuchang Shipbuilding | 26.06.02 | ¢t= Heung-A Shipping | GASC 26k DWT | 2028~2029 3

e Jiangmen Nanyang | 26.06.03 |OFAJO} Jinhui Shipping | BULK 65k DWT| 2030 2
Jiangsu Dajin HI 26.05.27 |Unknown Unknown BULK 6k DWT | 2027 2

Taizhou Kouan SB | 26.06.03 | &= Xingtong Shipping  GASC 13k DWT| 2028 1

Taizhou Maple Leaf | 26.06.03 | &= Xingtong Shipping  GASC 13k DWT| 2027~2028 2

Wuhu Shipyard 26.05.29 |OFAJOF  |MTT Shipping | CONT 3kTEU | 2029 2

Haidong Shipyard 26.02.01 5= Zhoushan Zhongtuo | GASC 4k DWT | 2028 1

CMJL (Nanjing) 26.06.04 = KESS PCTC 1k Cars 2028 4

Hangzhou Qianhang SB | 26.05.01 =1 Zhoushan PSB OTHERS | Ok LOA 2027 1

Nantong Xiangyu SOE | 26.03.01 = Doun Kisen BULK 210k DWT, 2028 2

CONT 4k TEU 2029 2

26.04.01 U= Lepta Shipping | BULK 210k DWT| 2028 2

Nantong CIMC SOE|  26.06.02 | R% Euroseas CONT 2k TEU | 2028~2029 2

Hengli SB (Dalian) 26.06.01 |R¥ Aegean Shipping Mgmt | PTK 114k DWT| 2028 2

TK 306k DWT| 2029 2

Venergy TK 158k DWT 2028 2

New Jiangzhou SB | 26.06.03 &= Xingtong Shipping  GASC 13k DWT| 2028 1

Nantong Strong Wind | 26.05.15 | OfA[O} 0OceanSTAR Marine FPSO 30k bopd| 2028 1

Qidong Xiangyu 26.06.04 &= Fujian Shipping | OFF-SUPP | 62k DWT 2029 4

Lixin Ship 26.01.01 = Unknown Turkish | BULK 5k DWT | 2027 3

Tangshan Dajin Off | 26.06.01 g Unknown Greek Owner | BULK| 211k DWT, 2029 2
Zhongtian HI 26.02.01 5= Dalian Hengsheng | PTK 1k DWT 2027 1
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» ZMI7|H| EPS, BPS 5 12t M A 0]
2026 EPS(¥) Change(%) VALUATION
Iz 2 CHIEE Y L] SEH  26.05.09 26.05.16 26.05.23  26.05.30 26.06.05 : 2ErMCHH] 4FFOjH|: 2026 PER 37t
E] HDSH2 = M8l 47,628 48700 49,052 48,142 48790 48790 48,790 48,819 48819 1% 0% 7.8 379,000
HDRHE 3 23,193 26400 25772 25638 27,290 28103 28,131 28852 28,852; 13% 6% ML 230 664,000
4853 1,332 1,407 1,409 1,410 1,211 1,202 -15% -1 231 27,750
stto 4,470 4,561 4,439 4414 4972 4,972 4972 5,024 5024 14% 1% 223 112,200
Azl BHEAzI 1,758 1,824 2,048 2,103 2,177 2,248 2,248 2,248 2,248 7% 3% 4l 250 56,300
STXQITI 1,350 1,350 1,350 2,070 2,042 2,019 2,019(] 16.6 33,600
HDSHCHOR2IRAIZ] 3,061 3,275 3,540 3,535 4,255 4,255 4,255 4,255 ,' 155 65,800
2AHH HDZA2 || 10,395 3584 8972 8972 10,739 10,757 10,757 10,757 13.7 147,700
Ll 5.779 5656 5343 5,363 5,520 5,521 5,521 5,521 122 65800
SH/FT| FlouelE| 595 628 607 541 469 458 458 2088 95,600
HDSICHY R E| 26,268 26462 27259 27,058 27,255 27279 27,279 27,279 350 956,000
2453Y 76,206 74953 81,300 83,472 84,548 84,548 84,548 84,548 84,548 40.0 3,380,000
LS ELECTRIC 14,115 14,573 15286 15,088 3,317 3317 3,339 3,339 3,373 67.3 227,000
Cvellsy sagges 3,766 3,871 3,811 3814 3,564 3,567 3,544 7% 0% 392 139,000
oFolof| 0 2 AH|0| A 46,549 46463 45371 45,694 41,776 -9% -19%] 25.2 1,049,000
LIGEH A0 O{ 2 AT 0| A 17,891 17917 16383 16,781 16,702 16,563 -1% 0% 438 726,000
SHotA| AR 1,541 1,543 1,719 1,510 1,362 1,303 -23%) [l 81.7 94,600
a2 9,677 9,496 8,959 8,960 8,405 8,407 8,435 8,545 -5% 2% 1 224 191,400
A2 H|0|E] 4,720 4720 4,720 4,720 5,129 5,129 5,129 5,129 5129: 9% 0% 151 77,500
il ggHc 2,308 2308 1,800 1,600 1,767 1,767 1,756 1,756; 10% -1% 173 30,450
EHE 2,068 1,925 2214 2,108 2,035 2,035 2,035 2,019;  -4% -1% 144 29,150
LESE; 4,555 4393 4393 4,393 4,209 4,209 4,294 4,320 43200 2% 3% @l 80 34500
2026 BPS(¥) i ROE {VALUATION
RE] 2 CHEE Y L] SPH  26.0509 26.05.16 26.05.23  26.05.30 26.06.05 2026 | 2027 2026 PBR
ER] DEEEEI 219,809 222,840 221,904 220,633 223,700 223,700 224,044 223,862 22% 24%
HDREHE 3 104,136 108,383 104,051 103,961 116,855 115,132 115,132 25% 26% 5.8
He53Y 7490 7,568 7,560 7,560 6,966 6,963 17% 22% 40
ststo 23354 23615 24053 24,069 25010 25010 25010 25070 25,070 20% 22% 45
Az BHEAz 7372 7372 7372 7,372 9,073 9,073 9,073 9,073
STXUZI 10,191 10,191 10,191 10,669 10,614 10,553
HDOiEHDr%‘J | 14562 15414 17,381 17,467 18,799 18843 18,843 18,843
A2 DAE [ 113,305 40,746 94613 93773 85517 88818 88818 88818
C*J“*E*‘ 79,427 79170 78,705 78,052 79910 80,314 80,314 80314
SH/FHI| FloefE 12,697 12,802 12,681 12,705 12,735 12,701 12,721
HD#CH Yz =2 75493 75684 76963 76,893 76,540 76,295 76,295
24534 320,161 316950 326,619 328,670 329,158 329,158 329,158 329,158
LS ELECTRIC 78,797 78853 79961 80,279 16510 16,510 16,532 16,532
Crvellsy sagges 22,610 22640 22294 22,273 21,835 21,841 21,841}
SIS0 2 A0 A 215,374 219,841 232,378 232,901 224,444 224,475}
LIGCHI A0 O{ 2 ATH 0| A 75423 81549 77654 78,083 78473 78529 78,658 78,593! 21%
BHELA| AR 18,781 18532 15253 15,180 28026 29,621 30,619
e A 36,569 36,564 35890 35,753 35994 36,019 36,149} 24%
A2 |0|E] 30,487 30487 30487 30,487 29617 29617 29617 29617 29,617; 17%
g ggHc 23255 23255 22776 22,038 22,063 21,908 21,908
Efig 24,680 25820 26455 26,219 25985 25985 25985 25,826
LESE; 43,975 41,221 41221 41,221 41,553 41,553 41,723 41,973 41973} 10%
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oizs AlBaets) w ™ 3M 3M 7} 1Y 3y s E|FH / 3|AHE AlBems) 1w ™ 3M 3M F7h 1Y 3y
Qimap: AMI| / BE Ol|uix|: o / LW / FH2| / BH
24917 |HD2AM2|H) 4,493 | | -36% | F253% § 3.2%| | Td1%| 1he% 23 Mojagle 1,187
SARH 4,036 | | 09%| f12.2% |-05%| " Hl 37% 6% SKeMZHE 628
td | CATERPILLAR 416,504 3.2% | 24% {21.7%|_~""| {186% {285% MEEZY 520
KOMATSU 39,116 25% | 35% F105%|"" | 1] 51% ) i]89% CTIPS 154
HITACHI CM 7.268 | | 4.2%| | -2.3%| F22.9% | wre | i 22% ) ] 43% S32s8C 58
VOLVO 69,160 | | -1.2% | | -2.8% | -8.6% "] | 22% ] 51% ] 414
33{SANY 25114 | | 40%| £10.8% [-19.4%| " W 1% | 20% VESTAS 26,635
XCMG 16,424 | | -2.4% | | -5.9% | [22.3% [“wren | | 19%| 1] 55% GOLDWIND 12,898
2% |DEERE 157402 | | 7.6% | -1.4%| § -7.3% e p) 0 129 ] 54% NORDEX 10,943 i 263%
CNHI 13,329 | § 53% |-06% [12.6%[yweg| | -16%] | 21% '
TAKEUCHI 2381 | {144%| §11.0% | 3.9%|. | 1 71%| {Tlss%
TEREX 6,900 | | 3.9%| | -5.9% F12.2%[w 0| i 30% 1% F87|  |LS Electric 21,757 | -7.0% ) -30.8% || 42.0%| 336% { 1472%
SUMITOMO HI 4,027 06% | 0.1% [-14.9% V| 1] 75% | ] 57% M52 20,024 || -10.0% i 27.8%| 19.0%| , /" ﬂ 415% E@
SANDVIK 50376 | | 09% | | -6.0% | -4.9%n. | i]78% i]83% HDCh U 22,117 [} -10.0% | -32.0%|i -0.6% " || 146% [ 1667%
UNITED RENTALS | 66,892 7.2% 1107% {27.1%| =" il 51%| #174% ABB 190,499 | -0.6% || 0.8%|| 15.7%| " 76% [ 141%
24314 [cioto|mgy 87 | § -5.6% [-20.4% | [-15.9% e "0 -3% -6% Schneider 179,063 || -0.3% ! -4.8% -2.8% . " 18% 1 64%
2E TIgE(olM 198 | | -21% [-31.2%| | -8.3% || | 20%| § 16% WEG 34,670 || -37% -5.5%F -14.6% - . 0% 12%
EERT 87 | [-24.3% | [-28.9% | [[-39.8% [~ | T]92% | l 41% Crompton Greeves| 1,800 | -52%|! -6.1%i 3.4%|._~" " -24% -3%
z=2 39| §-13% §-93% | -2.2%| .. " 0% | -20% TBEA 19,138 14% ) 7.5% ) -153% " [ 120% 1  45%
[IEEY 43| 1 -07%| | -2.2%| | -4.1% g 9% [k -77% oy Hae 522 || -1.1% )} -32.7% ) -13.2% -10% ] 116%
KUBOTA 20,500 15% | §11.5% ] § -9.1% [ | 1] 79%| 1 44% Ef 481 -9.0%|! -36.2% 2.8% 4%l 62%
>topst 1,250 | | -1.9%| £105% | [25.0%[" ™| § 27% | ] 74% sto|=azot 259 || -3.4% -25.0% ) -10.9% 14% ] 39%
Hengli 23,150 7.4% 1116% | 3.9%|" | il 65% | #111% Bzl P EEEE 39,260 || -10.6% | -25.4%i -10.1% 108% |] 403%
tlojo|x{oto| 1354 | -7.5%|) -31.3%|i -26.9% 82% [] 683%
S&TC 451 | -113%|! -47.4% |} -26.4% |1 -20% |] 374%
olAtel / stamz DONGFANG 16378 [ -6.7% -19.1%|! -11.3% 103% || 80%
/e |d2YBeE 8,639 |f -18.0% f -22.1% | -28.3%| """ |1 5% ] 161% BHEL 14,127 | -7.1% 1 03% [ 46.1% 51% |] 351%
sisjojojzAmo|2 | 34,582 ([ -11.1% f -27.4% | -13.3% " 858% MHI 79,774 || -0.4% | -17.4% | -24.4% 9% |] 490%
uctrmagiojoizamols | 10,124 || -11.0% | f -26.1%| || 40.0%|- 774% IHI 17,388 | -7.0% | -10.6%|i -40.2% 16% |] 383%
BHBHA| AR 11,361 || -10.8% || -23.6% | -16.9% " 552% SIEMENS 239744 [ -13% -13%|! 8.1% zz%lh 68%
OtAE 151 |} -17.0% |k -24.0% |} -39.1% -84% General Electric | 342,215 || 1.3% | 7.2% -4.2% 28% [ 287%
HAE 258 || -11.6% || -38.6% | { 22.8%|, 1 78% ALSTOM 9,147 || 0.0% -2.5% -39.4% -9%5 -34%
EES-= 27 -3.7% |k -20.6% |} -19.3% -35% HCHEH, SICiAE|HO0|E = ZY
ozuE 163 || -8.7%|f -40.1%| | 24.8%|/ 1 75% 13 EEEE 13351 || -5.6% k -26.4% f -18.0% 23% {1 512%
4M/32 | Boeing 169,840 || -6.8% | -6.3% | -53%|" 2% -1% ALSTOM 9,147 |1 0.0% | -2.5% |k -39.4% 9%k -34%
Airbus 163,509 || -0.4% |1 -5.1% | -2.9%|, 8% 39% Bombardier 21,925 || -28% i 06% ! 6.0% i ho6% | i393%
[ LOCKHEED MARTIN | 120,760 |} -13% | 1.8% § -20.4%| ™ 9% 13% CNR 73,235 | 29% { 9.8% /i 9.7% 17% | 10%
Raytheon Technologies| 243,736 0.7% |1 2.4% [ -10.7%| " 30% i 82% CAF 2415 || -21% | -5.4%|) 3.4% | 25% {1 96%
Northrop grumann | 77,323 || -3.4% | -2.7%§ -24.8% 1% 20% CSR 23240 || 21%|) 29%|f -86% 4% 9%
GENERAL DYNAMICS| 93,688 || -0.1%| | -0.2%|| -3.0%| "/~ |{ 25% i 63% s |#ria|solg 1,952 || -2.4% k -20.5%|f -21.4% -3% |1 86%
2 BOMBARDIER 21,925 || -2.8% i 06% | 6.0%|. .~/ |1196% i 392% KONE 30733 || -1.8% | -47%k -21.4% -9% 0%
EMBRAER 10,492 || -1.9% | -17.2% | -21.5% 22% | 1256% THYSSENKRUPP 8173 [ -2.9%|1 23%|] 88% il 75% i1 100%
82 2Z |ROLLS ROYCE 140811 || -5.8%F -1.5%[1 -55% 42% {1744% MITSUBISHIELEC. | 79,291 [f -8.3%|! -0.9% ! 0.4% ﬂ 106% il 203%
SAFRAN 144,007 | -2.4% | 0.6% 1 -12.2%| " 12% |] 118% HITACHI 149,978 || 2.6% { 105% 1 1.4% | 32% | I 206%
SPIRIT AERO #N/AN/A |1 00%|F 00% ! 0.0% 4% i 27% SHANGHAIELEC. | 16,088 || -2.2% { 3.0% |k -14.0% [ 47% 1] 108%
TRIUMPH #N/AN/A |1 00%|F 00% ! 0.0% 1% |] 114% 230217 / 7| A
MHI 79,774 || -0.4% | -17.4% | -24.4%| 9% E[E)% B | S| 46 || -a1% f -13.8%|f -17.9% 4%|F -15%
KHI 15136 | -7.9% | -8.3% || -20.9% |\ [ 35% é[:jzs% J|e SPE] 332 [§ -12.7% |k -12.4% |] 47.1% | | 230% | i 98%
FHI 10,985 || 05% | 3.6% | -17.3%| "= -3% l 4% S&TE2Y 909 | 0.0% |} -24.1% |k -23.9%|" 1% | 103179
HI 17,388 || -7.0% | -10.6% | -40.2% | .. 16% é[EIBS% Amada 6,124 2.6% |1 17.6% i 18.8%|, T h10% | i h26%
Moriseiki 2,997 [ -2.0% | 125%|§ 9.0% 1% i 38%
Jtekt 4,187 || -2.7% 4 12.8% || -2.0%., T 92% i1 76%
Okuma 1,763 26% |k -6.8% |k -10.3%|..._~ 10% | 21%
Makino 2,254 9.6% i 14.6% il 24.8% | 24% 177%
Gildemeister 4272 |4 0.0% ) -23%[f -2.9%|" 2% 4 1%
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