el .
tl‘ OH?EIII meritz nzixs
©

2026. 8. 25 (2}) =M/71
Analyst 87| RA Zi5iH|
kiyeon.bae@meritz.co.kr | hyunbee.kim@meritz.co.kr

)y =LHQl = XIH sig

MEMI} 186.3p (+0.6p WoW)
(pt) —— L= (Z2/E) F3 U4 3EOH
%j—ﬁjfﬂ-’;‘- ............. ’|0~’|91104E.
350 1,200 -
300 - 1,000
250
800
200 L
600
150 1 /\/\FWK
100 7 400
50 — - > - — > ,‘ 200 ; ; ; ; ; ;
03 06 09 2z 5 82T 24 03 06 09 2 M5 18 21 ‘24
2s=22(BDI) 2,841.0p (+65.0p DoD) Zi5|0| L2 (SCFI) 3,409.6 (+54.4 WoW)
(Ept) e BD| (Hpt) e SCF|
6 - 6 -
5 4 5
4 4
3 3
2 2
1 1
0 ; ; ; ; ; ; ; ; ; ; 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
M6 17 18 M9 20 '21 22 23 24 25 '26 M6 17 M8 19 '20 21 '22 23 24 25 '26
VLCC Spot Rate 403.9WS (+124.6p WoW) LNG Spot 2 42 .0ME2 (-11.3p WoW)
(WS) e \/LCC Earnings (M=a{/Y)
Aframax Earnings e | NG 174K CBM
700 - 600 -
600 4 500 A
500 1 400
400
300
300 |
| 200
200 1 l
100 |
100
M6 17 18 M9 20 21 22 23 '24 25 26 19020 21 22 23 24 25 %6

Xt=Z: Clarksons, Bloomberg, HI2|=253 2IAMX[ME

www.imeritz.com



Sha L

> =Y =2 w4 A JHE

Pasco Gas linked to order for large LPG carriers at HD Hyundai (TradeWinds) https://zrr kr/hF20jj
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'Who's going to secure it?' Protection key for new Middle East projects (Upstream) https://zrr.kr/BMuPZW
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