Review

SICH=2 2H| A (08628 KS)

=0l LiAE 25 14

=

A =
s s =2
o 34 5 BT 2¢0] BRAYC 9L F & Yk Al Weol 20264

A=Al

N
.
ot
=
o)
@
olN
N
-
ok
kg{ —l
¢
ox
Wi
-
<2
o
Ho
oS
=
[

2025134712 259H & BE 4

A

[=] 10
Zolo 7z 4687Y0R AAET|thy] 18,0% HE7|thy]
4,690914 02 HAAF7Itn] 22.1%, HZ7|HhH] 6.8% 5
R FEAHA FAnlo] FR7]

.
s WYY oF RA AEAeA] 20249RE BAKow clwEy] A
A 4% Aol Bk, 7] B4t WA weh =FEA ol 2024 9

A T1EA o] B9 TRsA §8. 20250 REE BER

Exjol 4ot SHZT} 162 |
FAlol U FA ojot BEET 1609 FA,
B2y MR BES 1 3hE Hgstol A,
solloldel] g

o

Z
£ Ao

XTI 2024~254

1.3l 7 3 gt ¥

Za|(128) 2022A 2023A 2024F 2025F 2025F
o EU(AfR) 26,982 25,683 28,220 28,960 29,539
Hedo|Y(MAH) 1,799 1,554 1,722 1,724 1,858
HSA LM & (1o ) 1,597 1,453 1,729 1,686 1,817
K|HfFFX| 2202 (A 2) 1,190 1,061 1,273 1,298 1,399
EPS(&) 15,864 14,148 16,974 17,312 18,657
Z4E(%) 52.0 -10.8 20.0 2.0 7.8
ROE(%) 18.8 14.5 15.4 13.9 13.4
PER(tH) 5.2 6.8 7.2 7.0 6.5
PBR(tH) 0.9 0.9 1.0 0.9 0.8
EV/EBITDA(tH) 33 3.2 41 38 3.2

0H=~(R-%)

ZUPARS =Y Adot
T.02)2004-9585 / um.kyung-a@shinyoung.com

ST T7H11/1) 121,900
SEFIH12M, 7Al) 160,000
Key Data (71=Y: 2024, 11.1)
KOSPI(pt) 2542.36
KOSDAQ(pt) 729.05
HTHTHR) 500
A7 BN () 91,425
LB FAI(HF) 75,000
i ZHEM, ) 216,867
Zr7Heiti=(3M, HHek) 24,824
527 =|1/E|X 127,600 / 82,783
52F U71Beta 0.9
i E(24F, %) 2.7
Q=OIX|2E(%) 43.2
FQFEF XE2E(%)

YoM 2| 52l 29.4

Den Norske Amerikalinie AS 11.0

Company Performance

F7AUE(%) M 3M  6M 12M
HAE -02 03 339 471
KOSPIHH[Alchr2I= 18 96 418 331

Company vs KOSPI composite
st 22H|A (%)
Relative to KOSPI 40
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63,008
0.1%
-7.5%
21,449
4,761
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-4.6%
-8.8%
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1,680
1,056
1,330
7.8%
10.5%
4.2%
3,574
2,836
-2.8%
-21.1%
4.5%
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2Q23
65,348
-4.8%
3.7%
20,582
5,002
17,580
10,526
7,788
4,050
3,738
2,738
32,240
26,896
1,798
3,546
4,126
-8.0%
1.5%
6.3%
2,198
740
1,188
9.7%
7.0%
3.7%
3,906
2,907
-4.7%
2.5%
4.4%

3Q23
63,301
-9.8%
-3.1%
22,440
4,760
17,680
10,363
7,681
3,994
3,687
2,682
30,498
25,719
1,817
2,962
3,842
-19.6%
—-6.9%
6.1%
1,908
517
1,417
8.5%
5.0%
4.6%
3,490
2,460
41%
-15.4%
3.9%

%) %0)

PCTC 6,500 ceu 1 Year Timecharter Rate

PCTC 5,000 ceu 1 Year Timecharter Rate
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21/01

22/01 23/01

4Q23
65,174
-4.3%
3.0%
23,744
5,182
18,562
11,136
8,258
4,377
3,881
2,878
30,294
25,457
1,742
3,095
3,507
-21.3%
-8.7%
5.4%
1,668
603
1,236
7.0%
5.4%
41%
3,563
2,498
-30.5%
1.5%
3.8%

24/01

1Q24
65,864
4.5%
1.1%
20748
4,798
17,950
11,511
9,221
4,629
4,592
2,290
31,605
26,521
1,529
3,555
3,848
-5.4%
9.7%
5.8%
1,817
825
1,206
8.0%
7.2%
3.8%
4,297
3,062
7.9%
22.6%
4.6%

2Q24
70,644
8.1%
7.3%
24,344
4,918
19,426
12,878
9,953
5,474
4,479
2,925
33,422
28,141
1,663
3,618
4,393
6.5%
14.2%
6.2%
2,027
785
1,581
8.3%
6.1%
4.7%
4,253
3,130
7.7%
2.2%
4.4%

3Q24P
74,687
18.0%
5.7%
25,826
4,948
20,878
13,288
10,140
6,185
3,955
3,148
35,572
31,056
1,705
2,811
4,690
22.1%
6.8%
6.3%
2,111
1,083
1,496
8.2%
8.2%
4.2%
4,803
3,836
55.9%
22.5%
5.1%

4Q24F
71,005
8.9%
-4.9%
25,993
5,130
20,862
12,231
9,371
5,557
3,814
2,860
32,782
28,003
1,777
3,002
4,288
22.3%
-8.6%
6.0%
1,767
1,116
1,405
6.8%
9.1%
4.3%
3,938
2,702
8.2%
-29.6%
3.8%

2023
256,832
-4.8%
90,215
19,705
70,510
42,113
31,365
16,545
14,820
10,748
124,503
104,571
7,063
12,869
15,541
-13.6%
6.1%
7,454
2,916
5171
8.3%
6.9%
4.2%
14,534
10,701
-10.3%

4.2%
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2024F
282,200
9.9%
98,911
19,794
79,116
49,908
38,685
21,845
16,840
11,223
133,381
113,721
6,674
12,986
17,219
10.8%
6.1%
7,722
3,809
5,688
7.8%
7.6%
4.3%
17,291
12,731
19.0%

4.5%

(Ctel SAg)
2025F
289,596
2.6%
103,562
19,596
83,965
52,497
37,539
21,065
16,474
14,958
133,538
113,095
6,807
13,635
17,242
0.1%
6.0%
7,049
4,530
5,662
6.8%
8.6%
4.2%
16,862
12,984
2.0%

4.5%

2025F 2028F
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Income Statement
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Balance Sheet

12% AA(Yd 2022 2023A  2024F  2025F  2026F 128 ZAH(YH 2022A  2023A  2024F  2025F  2026F
&9 269819 256,832 282,200 289506 295,394 FERA 81,819 87,715 96947 108263 119,382
%7 t&(%) 29 -48 99 26 20 HILHIYRN 20598 22,908 20,382 25733 30431
&7t 246805 235017 258270 266,703 271,046 &M 2 7IER 32400  303%6 39433 40509 41,377
A718(%) 915 91.9 915 92.1 91.8 b 14523 13476 12,827 13,790 14,770
fE509 23,014 20,915 23,930 22,893 24,348 LR A 56,959 59,535 69,664 74,625 74,686
HE501E(%) 85 8.1 85 79 8.2 R 44700 47,259 56250 61258 61,2347
Tojul 9} Zajd| S 5,029 5374 6,710 5,651 5,764 SR 1,042 1,361 1,213 1,085 975
Tt 2(%) 19 21 24 20 20 SRR 8,580 8,931 9,550 9,632 9,713
gelol9 17,985 15,540 17,220 17,242 18,583 I|Et FEYRM 0 0 0 0 0
57t8(%) 59.7 -136 108 01 7.8 AASH 138,778 147,250 166,611 182,888 194,068
ARl0|AE(%) 6.7 6.1 6.1 6.0 6.3 e84 43,438 44,676 46,250 47,479 48,353
EBITDA 2645 20071 22877 23,662 25,48 b= 10,211 10,472 11014 10658 11,110
EBIMDADHE! (%) 8.4 8.2 8.1 82 85 el LTI E 2 24089 26,026 28,676 29,631 30,492
£3829 -373 -227 -50 86 -134 N2 1,549 1,270 1,145 1,545 1,224
0|29l -628 -492 -88 48 72 H R S5 26544 24735 31,789 36,189 34989
o|gtHE &9 0 0 0 0 0 AL 2,994 2,996 2,996 2,996 2,996
I gAY & -1,545 -706 -342 -302 -204 A7|Ad = 6,592 5,504 12,594 17,494 16,794
SLYA7 Y gEay -93 74 463 74 74 J|Et 2L 0 0 0 0 0
HOAMRUH AL A0 Y 15,974 14,534 17,291 16,862 18,172 2 EA 69,982 69,411 78,039 83,668 83,342
ASAAE Y QAN E & 4,046 3,833 4,561 3,878 4,180 LR i 68,660 77,554 88,286 98,934 110,441
HESchAE 29 0 0 0 0 0 23 188 188 375 375 375
g7|1z019 11,928 10,701 12,731 12,984 13,992 XEYoig 1,536 1,536 1,536 1,536 1,536
Z7t%(°/) 52.3 -10.3 19.0 20 78 7B R0 AY -1 617 944 1,271 1,598
0|95 (%) 44 42 45 45 47 oldyoiz 66,792 75,130 85,348 95,669 106,849
KI HFEFXE 271201y 11,898 10,611 12,731 12,984 13,992 H] X| o) FFX| 2 136 286 286 286 286
Z7 t%(%) 52.0 -10.8 20.0 20 7.8 AESAH 68,796 77,839 88572 99,220 110,727
J|EtE 0|9 163 486 327 327 321 Extelg 34,776 35,179 42,596 47,540 46,971
30| 12,001 11,187 13,057 13311 14,319 =it g 13,204 -5,269 2,205 -1,204 -9,922
%) KAFRS SlA7|E HFoz 7|29 7|EtH 0 b & S5 H 9 E
Cashflow Statement Valuation Indicator
1289 ZAH(YY) 2022A  2023A  2024F  2025F  2026F 128 Z4HAH) 2022A  2023A  2024F  2025F  2026F
HUSEOROUBMBEE 15,588 22,423 9,837 17,050 17,854 Per Share (&)
g7|20[9 11,928 10,701 12,731 12984 13992 EPS 15,864 14,148 16974 17312 18,657
dFgEolgicl 8¢9 13,338 13,059 9,842 10324 11,090 BPS 91547 103405 117,715 131913 147,255
FYRAUTIA | 4,469 5,382 5,508 6,292 6,555 DPS 2,850 3,150 3,350 3,550 3,750
SR 2| 191 148 148 128 110 Multiples (HH)
HAOYSUANMTYHE -7,241 2,109 -8,087 -2,428 -2,871 PER 5.2 6.8 7.2 7.0 6.5
&R AL 2 (B -6,044 2,462 -9,037 -1,076 -868 PBR 09 09 1.0 09 08
IR A (BT -891 1,088 649 -963 -979 EV/EBITDA 33 32 41 38 32
QA 2o ZIHZtA) -186 -606 2,650 954 861 Financial Ratio
EXYSoR0IFHBEE 5266  -10,072 7,496 -4,687 -482 128 ZAHA 2022A  2023A  2024F  2025F  2026F
SRR 22 (57 178 -425 -155 -155 -155 HEH(%)
RN 2L % 31 0 0 0 PSRl =01 Y) B7t& 520%  -108%  20.0% 2.0% 7.8%
CAPEX -3405 3163 -14500  -11,300 -6,644 EBMDA(Z E7|F) B7t8 46.5% -1.0% 8.6% 3.4% 6.7%
| Z R AR 8141  -16,338 -2,610 -3,001 -3452 £ N (%)
Negsozosp2sE -4,380 -7,009 1,856 -954 -6,617 ROEE0|Y 7|F) 18.8% 14.6% 15.3% 13.8% 13.3%
YA 2 E7HA L) 1,149 201 7,000 4,900 -700 ROE(K|H=0] 2 7|F) 18.8% 145%  154%  139%  134%
N ] 0 0 0 0 0 ROIC 20.5% 16.5% 16.4% 14.8% 15.2%
xEo Z7HUL) 0 0 188 0 0 WACC 7.6% 8.2% 8.1% 7.9% 8.0%
JEtE 35 E -1,798 -3,031 6,723 -6,056 -6,056 oMM (%)
=29 37t 4,145 2,310 -2,526 5351 4,698 B LIS 101.7% 89.2% 88.1% 84.3% 75.3%
WES:E 16453 20598 22,908 20,382 25,733 TAU 19.2% -6.8% 2.5% -1.2% -9.0%
UEGE 20598 22908 20382 25,733 30,431 0| R Abl 8 16.1 9.2 101 91 9.9
A NS
200 = 4



Compliance Notice
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