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EXECUTIVE SUMMARY

AHVININNS

/' EXECUTIVE SUMMARY

A Study on the Governance Structure of Shipping
Companies and the Relationship between their
Business type and Performance

1. Purpose

» The present study aims to understand the current status of the
shipping industry centering on the ownership and governance
structure, presenting a direction to strengthen the competitiveness
of shipping companies. Through this effort, the study intends
to increase the profit of shipping companies, while suggesting
specific countermeasures for survival despite continuing

economic downturn.

Vii



2. Methodologies and Features

1) Methodologies

(Table) Characteristics of the Methodologies

Characteristics Major contents Data collection Reasons for selection
- Domestic and foreign
reports relevant to = Analyzing major
shipping and concepts and trends
shipowner businesses relevant to governance
- Policy cases of major and type of business
countries concerning . . - Understanding major
. - Literature review o .
Literature the governance : . shipping countries
) s - Studying domestic ) -
analysis structure of shipping : comprehensive policies
. and foreign cases : i
companies on improving the
- Academic papers and business performance
foreign articles relevant and identifying
to enhancing the countermeasures of
performance of shipping companies

shipping companies

- Boosting the quality of
the study by holding
business meetings and
consultation meetings

- |dentifying the
characteristics of
shipping companies’

with the Korea Offshore
S governance from the
and Shipbuiding perspective of shipping
Association and - .
o and logistics academic
relevant financial - Lectures and . L
T i i and industrial circles as
) . institutions discussions by
Meeting with T S well as the latest cases
- Interviewing with inviting relevant o
experts - Reviewing and

officials working in the academic and
field including those in industrial experts
shipping and shipbuilding

companies and drawing

cooperation measures

among shipbuilders,

shipping companies

and shipowner

businesses

discussing policy
directions of the
shipping industry that
have been drawn to
improve the business
performance of Korea's
shipping companies

viii



EXECUTIVE SUMMARY

Characteristics Major contents Data collection Reasons for selection

- Analyzing the status and
trends of shipowner
businesses in major

AHVININNS

- |dentifying transaction advanced countries
trends of global and - Collecting and - Analyzing various
Utilizing Korea's shipping analyzing domestic | statistics data relevant
statistics data | industry by utilizing and foreign to shipping and
statistics dataincluding = relevant data shipowner businesses
Clarkson provided by institutions

in Japan, Greece and
Europe and drawing
implications

2) Features

» This study analyzed the current status of Korea's shipping

industry centering on the governance and business

performance of shipping companies.

- The study reviewed the opportunity of the shipowner
business as well as measures for creating an environment
for its development. Therefore, it ultimately presents plans
which contribute to the stable development and sustainable
growth of the shipping industry.

- The result of this study shows that most of the Korea's
shipping companies are concentrating on boosting profit
through cargo transportation, while remaining in the early
stage of generating profit from shipowner business, terminal
operation and ship S&P.

- Unlike foreign shipping companies, Korean shipping



companies represent low ratio in transporting relatively high
value-added cargoes such as the operation of car carrier
ships, LNG powered vessels and floating production storage
and offloading (FPSO) units.

- In other words, the analysis suggested that some shipping
companies in Korea have started the shipowner business,
but fell short of the capacity as a multilateral market

player.

3. Results

1) Summary

» The present study reviewed annual securities reports of six

major shipping companies in Korea and overseas, analyzing
economic index such as shareholder composition, current
ratio, debt-to-equity ratio, defensive interval ratio, net income

to shareholders’ equity and ratio of net income to net sales.

- According to the analysis, the diversification of shareholder
composition in foreign shipping companies is better than
that of Korean shipping companies.

- Basically, foreign shipping companies have a low equity ratio
of owner family, except for Hapag-Lloyd. On the other
hand, Hyundai Merchant Marine and Hanjin Shipping, both
of which suffered from financial difficulties, have a high

equity ratio of owner family around 30%.



EXECUTIVE SUMMARY

- Domestic shipping companies and Hapag-Lloyd do not show

good figures in terms of current ratio, debt-to-equity ratio,

AHVININNS

defensive interval ratio, net income to shareholders equity

and ratio of net income to net sales.

» As the study reviewed securities reports of six major shipping
companies in Korea and overseas, the diversification of
shareholder composition in foreign shipping companies was

better than that of Korean shipping companies.

- Foreign shipping companies have shown a higher ratio in
participating non-operational businesses such as chartering
service, ship Sale & Purchase (S&P) and terminal operation
than domestic shipping companies. To be specific, although
some of the Korean shipping companies are participating in
terminal operation and ship S&P, the proportion is very
limited of less than 5% compared to the total sales.

- On the other hand, foreign shipping companies have
engaged in abundant and diversified businesses such as
chartering business, ship S&P, terminal operation, air cargo
and sale and purchase of real estate, boosting their capacity
to respond external shocks.

- Foreign shipping companies have actively pushed forward
various  business  diversification  strategies such as
establishing logistics subsidies, purchasing shares of foreign
ports, establishing global terminal operators (GTO) and
vitalizing ship S&P.

Xi



2) Policy suggestions and relevant activities

» Having conducted case analysis targeting shipping companies

in the field, this study suggests the necessity of diversified
composition of shareholders to improve the financial

soundness through reasonable decision making.

- The result of the analysis presents that the diversification of
shareholder composition have a positive impact to boosting
the financial soundness of companies.

- What it means is that companies should break away from
the shareholder composition centering on the owner in
order to overcome prolonged recession and boost financial
soundness. Furthermore, shareholder composition should be
diversified by consisting of financial institutions, business
corporations, governments and foreign capital etc.

» The study suggests that domestic shipping companies should

make business investment more actively and diversify their
businesses so that they can reduce risks exposed to market

conditions.

- Rather than simply concentrating on increasing handling
traffic  volumes, Korean shipping companies should
participate in diverse businesses, generating a new source
for future growth that can create high added values.

- Diversification of business portfolio is able to overcome
external shocks such as prolonged deterioration of market

conditions by boosting the viability of a shipping company.

il



EXECUTIVE SUMMARY

3) Expected benefits including policy contribution

AHVININNS

» This study identifies potential changes and opportunities in
the shipping industry, presenting policy direction and tasks for
increasing business performance of Korea's shipping
companies. Thereby, the study contributes to securing a future
growth engine of the shipping industry and strengthening its

competitiveness.

» The study will be utilized as reference data in formulating
policy for the shipping industry as part of the government's
response to improving the business performance of domestic
shipping companies.

» The study will be utilized as base data for establishing a long

term development plan for Korea's shipping industry and

drawing up relevant policies.
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(172 (6,703) (172) (6,703)
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NN =1 330 6,563,727 10,047,105
HEEM 4 15,137 21,682
EIEN 13 144,093 237,128
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H 2-4) Q2|2 £ 25 £491: 1,000R/T
[Lon o RO Y

A= AO|
= T g A=0l|
= omM o emM A =mM a=M g T

1985 | 13,785 18,114 31,899 49,015 52,097 101,112 133,010
1990 = 16,968 30,537 47,505 71,009 101,268 172,277 219,781
1995 17,788 70,625 88,413 77,348 238,663 316,010 404,424
2000 = 25,074 125,704 150,778 76,259 342,562 418,821 569,599
2005 40,164 202,327 242,491 98,726 413,719 512,445 754,936
2010 40,020 279,133 319,153 105,633 541,408 647,040 966,193
2015 48,812 368,500 417,312 83,960 715,510 799,470 1,216,782
2016 = 52,202 370,060 422,262 82,341 737,994 820,335 1,242,597
2017 54,187 397,938 452125 87,774 772,591 860,365 1,312,490
X2 https://www.spide.go.kr, SPIDC,(2018. 04. 07. ZiAt);
[SHRETEA-HH O M ANMEA MM U =HM S HX(HTH)]

(2 =S
20179 71& SEuet 84 E5H2 R/T 7I£2.2 2.259 R/To|1L
TEU 7|&2 2= 14 789 T
3.7%, 5.0% =04}, FH+ 3d
=391 ot
_E\ O six==at
B 2-5) PALRHENESE o, oo1eu, 1.000R/T

2= 9= 2011 2012 2013 2014 2015 2016 2017

A | (Full) 3684 4023 4399 4656 4983 4859 5093
(Empty) 278 289 326 373 401 329 333
A (Total) 3963 4312 4726 5029 533 5183 5426
3t (Cargo) 77,618 85,070 93,346 100,647 108,515 104,553 112,401
X | (Full) 349 3961 4367 4644 4977 4854 5079
= (Empty) 261 225 229 317 368 286 274
A (Total) 3757 4,186 45% 4961 5335 5140 5352
3t= (Cargo) 73,790 83,101 91,510 99,288 104,346 102,524 112,164
X (Full) 7180 7984 8766 9300 9960 9713/ 10,172
A7 &S (Empty) 539 514 555 690 759 616 606
A (Total) 7719 8498 9321 9990 10,719 10329 10,778
3H= (Cargo) 151,408 168,172 184,855 199,935 212,862 207,078 224,565
Xt=: https://www.spidc.go.kr, SPIDC,(2018. 04. 07. ZiAt)
(GRS S A - 7RO | X2 RS H - ZAE] 0| LS AR H )]
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20034 71& vt 3= Ee 2 1.99 Eof g3t} 19999
FE 2003¢ FE 5ETF A8 7RSS 0.26% =ClH, 20019
HE 20034 7t -0.03% $FCE 7L EolE 1 ok 20034
olF 37t E5HS YA THSIL YA gobs] AxRAF AT
L3 Aol

H 2-6) 2|2t 377t 252H1985~2003H)
cel: 1,000R/T

— =5 =8 29 33
TToEmM ooEM AA ImM 9=2M oAy A BAS

1985 | 13,785 18,114 31,899 49,015 52,097 101,112 133,010 27,481
1990 = 16,968 30,537 47,505 71,009 101,268 172,277 219,781 31,558
1995 | 17,788 70,625 88,413 77,348 238,663 316,010 404,424 115,499
1999 | 23,320 123,985 147,304 73,888 310,991 384,879 532,183 188,795
2000 | 25,074 125,704 150,778 76,259 342,562 418,821 569,599 181,640
2001 | 29,888 147,677 177,565 82,656 350,689 433,345 610,910 207,837
2002 | 29,671 146,127 175,799 93,050 366,696 459,747 635,545 184,780
2003 | 31,030 163,595 194,626 87,846 385,137 472,983 667,608 1,274

X2 https://www.spidc.go.kr, SPIDC,(2018. 04. 07. ZAt); [GHRURIEAH-327t 252

(@) I au%
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H 2-7) = HH £E54%(2011~20174) crof: RT

il ¢ S4E TE S4E e SdE
2011 106,849,525 47,599,097 - 154,448,622 -
2012 87,832,694 -21.7% 45,088,075 -5.6% 132,920,769 -16.2%
2013 83,870,351 -4.7% 47,344,202 4.8% 131,214,553 -1.3%
2014 88,483,337 52% 48,297,312 2.0% 136,780,649  4.1%
2015 83,959,938 -b4% 48,812,064 1.1% 132,771,992 -3.0%
2016 82,340,708 -2.0% 52,202,361 6.5% 134,543,069  1.3%
2017 87,773,706 6.2% 54,186,562 3.7% 141,960,267  5.2%
CAGR -3.22% 2.18% -1.40%

A= https://www.spidc.go.kr, SPIDC,(2018. 04. 07.
[GHREREA 70| M2 M HEA - M 2

<j_E_I 2—- 2> E-I'IAI_‘I

180000000
160000000
140000000
120000000
100000000
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201

Kt=: https://mwww.spidc.go.kr, SPIDC,(2018. 04. 07.
[CHRELSA-ZAH0 M2 LN SA - M 52 S84
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S2uet 9T 7142 5 15770At0lH, o] F "AXAL 143
WAL, " oIHAAE 147040t} g ol AAe AFAAL 2704
xgFsto] QIEE} ofAJo} MAF 127HARE /=] o] glown, o5
oAt F U= HASHEY 52 Aot Stk f-Euet 9
gAY £UL 20164W T 7|FO0Z oF 20 oy, g
uet GDPolA 1.8%9] H|E-S XA 3t

S f71d F 71dTA 5 B AFEFo] met THs
g 719S Yo R YRAYS 2ARE 2
A AR At A Txﬂﬂ A oh= HlFo| &

< 2014~201699] 371 ®5& 200% o142
Aoz EFEE FAHIE 400%2 7|AE HA ol
o= yetygtt. g W IFAALY FAEEL 19 oo e
Sfof ot KeRA7E Hacty Autg§ 59 A71HQl vRE F

A7k Az F78A Y Ao verdh
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ool < i

ri
— >
35
>
B
(@)
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(B 2-8) ZEMA 2312

B9l of 2

400% Of&fAt
e RAE

2014 1597t 495,273 | 103,668 391,604 378% 8470 | 256,725

TE MM R R BH oahue

2015 15170t 579,780 @ 149,462 430,337 @ 288% 767§ | 255,364

26) EAEXN §5(2018. 4. 5).
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e DU T R 400% OIS ST
M =R
2016 | 1387t 508,486 @ 157,307 351,180 @ 223% 607§ | 134,104

SiflE

20174 | 1370t | 520,476 180,561 339,915 188.3%  357i

7 0] FEAO MARR| 4= HIR| MM 5 7I21BAI 52 53 X
TR0 AL TR AL 20} RS
Nz AR §5(2018. 4), p. 8, 201749 Kz= KMI A

U ALY 2 397t FHES AWEY, HiEdT I
ojofo] ALA sl Y= ACE UepdH. ol Ald 4=
S YR AddEE AT 5 Al gt w2 drhigol 7]t
Aoz EHdd

H 2-9) 2|2 357t S AL s crl: of 9
e RS THE 247} gei0[0!
20144 364,422 342,529 10,698
20154 390,772 359,848 15,869
20164 288,327 269,250 3,857
20174 295,380 271,171 1,101

AR BARK §S(2018. 4), p. 9; 2017E9 X2= KMI ZAL

2) S g

ok Jo |yt QoA Al tiEde] 1990FHH s+
o] B3}o] A|ZtE]7] A9l 2008W7HA] A &Aoo 7 Z715ta] 2008

36



H2d Pellet sl

ro
Okl
el
Am
0x
s
1z

of L =Rl 512 7,843 ¥ 71E3taL 20099 31% 8,783
Yoz FgsArt= Aol 12 o9 (& 2-10)°14 & < 2
AT 20108 5H 2012@7HA]= AT AFAIE B, 20164
89 Alsfo HATE e} A&H AETF B € FVEFOR
2016\90] ThA] 28% 8,3279) U7kA] FAEFATh olE% L-2luet
Fstede &2 3719 Wl uet A5 sheto] WHEEE
FFE Holx Qi

(8 2-10) R2|L{2+ ASIH22H UHZY

s IHE24( &) Yoets a2+l §)
1990 28,096 70,797 39.7
1995 79,073 77,104 1,025
2000 168,075 1,130.61 148.6
2005 247,661 1,024.10 241.8
2008 517,843 1,102.59 469.7
2010 440,539 115,652 380.9
2011 426,325 1,107.60 384.9
2012 477.056 1,126.90 423.3
2013 396,038 1,095.04 361.7
2014 364,422 1,053.22 346.0
2015 390,772 1,131.49 345.3
2016 288,327 1,207.70 238.7
2017 295,379 1,130.96 261.2

Atz F2{0HHE7IME2017), p. 46; 2H=4458121(2018. 6), p.36.
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(1) Y3 uAt

FEuet Y siRrd F BAAARE AFTERT FHAdE 4
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ot Zj4do] o] Foj et T1Eu Fholee] ¢ 20161 H2
Yo Y A®7E ABEJUI HoA SEHIL A

=

(H 2-11) I MAL 2SS

Tl of @

T & Kf & A= = SifHlE Y=

2014153704 | 312,428 76,718 235,709 307% 99,828
2015E(13870A1 | 406,303 124,603 281,699 226% | 110,071
20163(12670A) | 421,542 132,220 289,322 219% | 111,869

1 0] BAQ| MALS] = A MALE 7|PBA S Soll MFSE0| e 7158t R0 Ze5I37|
201 AK| A MAf ~EHCH HS
X2 BARRA B1=(2018. 4), p. 10

(2) ZABO|LAAL
Adlo]uAAL] A9 20164 T APHASS] FREHORZ A
ALY Zket B BAIE A stk o
229 eoslere] A4t AhARE ook s JPUAL B

Ajgolct.

(E 2-12) ZAE0|LIMAF T34t

E19f: of 8
2= Rt R 28 HAHle  Mu38
20144 182,845 26,950 155,895 578% 23,598
20154 173,496 24,858 148,638 598% 21,924
2016 86,944 25,087 61,858 247% 19,980

X2 BHER $=(2018. 4), p. 11

Aol AdAre] YddRE 25 o AAs A % , 1<t <

LA} Fholele] AFAAtel HlE Ao A AE o 2
oy FHT Solde AIE F= JA JEAAO] FQ}Q‘— 5
Holil gt
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ZAE oA AAL AA 9] FAolY2 ~1,0039] AQ20141)0l A -867
HAQo159)e= AR} gastint 2016900 -7,5459 do= A%}
Zo] =t ALY F5 Fholeo] oA AAR=
EoMAA = ggkont 1,7939] U(20149)° E3E Fhelelo] 1525
o] (20154, 7899 HU(Q016W)o= A& FrAskiL Qitt.

4, 20179 719 A 25T S7H A E ek dd
571 vl W&ol 10.9% VIR, Fdol FAl 36.4% 57T

ato] Azp7t Zhastgrt2)

4) Y F=Q QIEHIAIe] FHRIAIX

(1) =2 37§ FUAMH H|W

M Foll ZF AAtol A ErESE FAIRFRS] 2018 AHEY
T+ 20169 9 20179 o] AAE o L I 9 QIFAA
o] ggolelx} Fr|solo] Wt AHE Ay Mo o],
KSSoll2 59 HAZEAALY] JPAH o] A 7fAH Ao
Hoth Ao W dyl KSSoel tjEH, gJo)Ql,
0|9 37} JAAZH A HE HFofA Tk

golole] ZHat Agont B Y

>
2,

.
o
0,
3
B
u)
ot
ol
1o

lo

S %
S,
19
rlo

|t ol)j
N
N
ot

ME

2t Z7Iol GA] SRR 5o

gido] ZEolu ARl /gt Sotstes dHo
A

gRE7], 20174 A7, 20189 A7) 371 9] e, ghold

27) BARX £5(2018. 4), p. 12.
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Z71ee 4uE A, Ty Fase] e ARF 88% F

7HEE ARAE EAoy ddole] d¥dddES -11.7%= St
date 240 U Ao venget
(8 2-13) 2 52 gHAte] 22 34 At
SR Y A, %
2016 2017 2018

B mey FE B e, AR B, @R B
02} 20/ 02 20| 02} 0|9
SICHAM | 4584.8 -8334 -458.2 5,028.0 -406.8-1,190.7 2,259 -385.6 -416.4
oM 18739 1679 97123362 19%.0 1413 12443 941 738
SKoff2 16434 -299 512115346 847 -278 5069 451 -209
Chetoll2 5403 441 30815607 1009 1092 4063 352 301
SOtali2 8317 59 -172 8364 -131 -735 3648 -168 -36.0
el A+ 6365 1031 529 6493 805 998 3909 536 498
CHetedM 5065 413 286 5136 504 721 2038 214 97
CiEIm01 26282 1125 71.832023 1358 1568 1706 0.11 2.8
HREXAEA T 4503 101 49 4402 06 1.2 2047 059 -95
KSS a2 1441 326 133 1776 451 267 961 235 131
Y 562.6 257 146 5061 152 -101 2487 57 59
A 14,401.3 -320.1 -683.3 16,785 2883 696 6,095.1-118.1 -297.6

7:- Af7|

= 20164, 20174 2

U 201813 7|9 A
o

X2 FRIORL7IIE(2017); FEAF SRIAERD) 2 382

2L A SAAR=E Sl
ARFZA A AEL29) Z4AH

2lolAS

28) http://www.ksg.co.kr/mld/mld_statisticsView.jsp?pNum=6788&page=1&bbsID
=db_pds&backUrl=mld_statistics.jsp(ZAL: 2018.10.02.)
:2018.09.27)

29) 28¢=4# TX
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AL Hstet o] fEuE sfer1de] AFEEsES

27192 A% LT 22 TS FASHA 7149 AT
AE SHoA 2 et fileE € ¢ A0 HAskE ¢F
R BBBE & A5 <t

g +
Ao gietaldt Sotshe JA 4719871l
%

[¢]

Aoz
A 5FA
(& 2-14) 20174 S127|Y X7 1%t Zat
EH 20174
71 == Elin}
53 #E/XMY 52 HE/MY
B A BENM A BHE
sKaie & o|ISTRX|
oIl A2- A2-
X7| BBB  OMYX  BBB+  OMYX
Zoja|A AL B o7|ST LXK
o7 A3+ A3+
X7 BBB  OMYX  BBB @ OMM  AV|ISZSX|
e
CH| A3 =Sz AAR
s01He  A7| BB+ oYX BB+ OINE | AJISZRX

Aiz: D2OMHZIHE, THAIZ RSl - 20179 o271 7 1H7tH 2k (24 2018. 6. 1)31

30) $t=37|2H 7 KKorea Ratings)0llA =35k= 7| ZASHIHICR)= 7RIS 284 A=01 thst ™
BIMOI X7 | HEs2RI MFE0[HQ 7isdE8 BUist A=, WU IEI = 212 ZM MEHEE
7HICE MIFMNSSHE WIich= Y7} 0% S52 RE7 (7t 0| Ait7| E= 27 (A2
AMEE 7|X2 O3 HU 1Mo MESEC| HEHRE Adots B/

31) http://mwww.ksg.co.kr/mlid/mid_statisticsView.jsp?pNum=6512&page=8&bbs|D=db
_pds&s chGubun=sf&&backUrl=mld_statistics.jsp
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(2) 2= a2 A A JAUAMH H|w
S A AA F88799e] JAAAES vt A3t AT 3
Uzk g 229 AFAARI MAFER], CMA CGM, sHERo|=
4 Ajars o] &N 27 AP -13%, 1%, -1.7%, -10.8% 57}
gt A0 yeht W78 obdet A AlA si71Ygo] 2 o]
~
2

oo JAYPel Fush ee o

]

.

I8y 20179 T V1L
]o]_L], 1;1-7]}\0]o] EE _-_@1-_]_

ol
o)
X,
ofl
o
ok
lo
=)
=)
n_[-l)]: [
2
18 flo
>

Z A Zo] ZrAstrt. zaur oj ool o]z} uy]%

o] 9 121% Yo g A= 7|25} 9lon I

TE7F SHE A

oo wte}t =W AL FALA T et AFAAS]
o= 7

Z Zjo ]7} 7= o]vg Zt 7199 AfTE, AR SOl o

AL
Ay

B o
)
19
1o
oM,
o
e
2

do b @
rSE A ruz

r&m

=E°] B85

(H2-15) 22E FQ QMMA} 2|2 370 SUAE H|w(1)

= M| iy iy
HALE OH = = S0 o, =0
ono =) ono

HAZF2RRl USD273.59 -13.2% USD14.31Y  -43% - -
CMACGM = USD1579  -6.4% USD9.11%  -6.4% - -
oMH=0|= EUR88.42%  29%  EUR3.66%Y SAHME - -

2015 oM 5779 -11.5% -25359% H MAt=y - -
OOCL  USDb2.2% -10.1% USD2.94% = 18% - -

APL uSD54.1 | -24% -USDO0.98 &AK|% - -
ol | 7.749 9 -92% 36993  53.7% - -

rok
r
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2% 22Uzt sl sz Y £ 2M

~ TN FLAH| |

HALE OH=2t o, gdoly S5 o1y T,
oo ono o

HAZE2IRl USD207.29 13% -USD3.96 &Xjxzt -USD3. 76 MAHS
CMACGM = USD160% = 1.9%  USD0.29% -96.8% -USD4.52% &X&gt
oMH=0|E USD85.469 -12.9% USD1.4Y  -65.6% - -

oI USD10.5% -3.3% -USD0.559] RXIE4 -USD0.38Y XS4
2016 Y USD9.53O -9.1% -USD1.529f MXIEHH -USD1.459] MKt
BbyM 450X ®  19%  -83309) ¥ MKIBC -4842% # MXEA
OOCL ~ USD52.98% ~11%  -USD1.29] E{X{Xg-USD2.199f BiX{xiet

NYK USD125.5% -19.9% -USD1.38% XX}&2t-USD20.6% 46%

MOL USD95.9% -17.9% -USDO0.19% XXtFEt USD1.7% HApHSt

K2tol  USD67.59 -22.2% -USD3.8% FXtrizt -USD4.8Y FX1Fi&t
HAF2FQl USD237.99 14.8% USD7.49 =SXpx3H USD5.8Y EXI&E
CMACGM USD211%  32.1% USD15.8% 5331% USD7.1% SAfrst
SILZ0|E USD112.9%  32%  USD4.7Y  232.8% - -

Ot | TWDS1.79  21%  TWD1.79 SARHZH TWD2.49% SXPHet

&Y TWD45% | 13.6% TWD0.26% SAtE e TWDO0.11Y SAHdet

2017 oitied 5282 E  10%  -4068Y H HAEA -1.212 @ MR
OOCL USD61  16.2% USD2.69 SAREEH USD1.38% SAHst

2kl USD29.8Y  17.2%  USD1.6Y  =XHHeh USDO. MY SXtd et

NYK JYP1.63%  163% JPY248% SApXeh JYP168Y SAtHe

MOL JYP1.24x  14.6% JPY2439 SXpEEH JYP2929 | 53.6%

K2tol JYPO.8BE  16.2%  JPY71  SXEEH JYP93Y  SAE

Z0 U= 7 MAKs 3127120173 4~128) SRAN FA
A2 2|07 HRIE, THAERSEA — 20173 AF 2% Bl (

N

M2l 2018, 5. 11)32)

0

H 2-16) 39| 2 QISHAIAI] 22 370 A7| AN H|m(2)
=] USD, %
2015 2016 2017
=7 =7
20[2) 20[2)
MAZ2IRI 27369 14.319 20729 -3.969 -3.76% 237.99 749 584
CMACGM 1579 9119 1609 0299 -4529 2119 1589 7.19Y

SIL=Z0|= 88.429 3.66% 85469  1.4Y - 1299 479 -

MALH _ -
Wi 02 RO Oi=E FH0

32) http://mwww.ksg.co.kr/mid/mid_statisticsView.jsp?pNum=67508&page=2&bbs|D=db
_pds&s chGubun=sf&&backUrl=mld_statistics.jsp
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2015 2016 2017

MAHE - - 7 . ct7

"B oot geo e meoe ST o weor T
(U] s - - 1059 -055% -0.38Y 51.79 1.7 249
&4y - - 9539 | -1.529 -1.459 459 0269  0.11Y

S 5,779 2-0.259 3 4.59% A -0.83% H-0.48% #5.28% H-0.41HH-1.219 A
OOCL | 5229 2949 52989 -1.29 -2199 619 259  1.38Y

Hefel - - - - 2089 169  0.11Y
NYK - - 12559 | -1.38% -20.6% 1.63% 2489 = 168%
MOL - - 95.990 0199 179 1.24% 2439 | 2929
Ketel - - 6759 -384 -484 088x 714 939

1) 20179 AN S Y2 301 MAR= 3EAR71(2017H 4~128) SHAX T
2) 2017'3 MAX| Hel= ot IZe ¥R TWD, SN2 KRW, NYK, MOL, K2iel2
JYPO| 2 LIMHX| 2|Ak= USD 7|Z0|04, 20161H2] 5H20|= A& HPl= EURY
Xt=: T2|oF HL7IHIE, SHARRSH - 20173 A-AA H] Ll (A4 2018. 5. 11)33)

H2ZE L=t 2gt sfl2age] £

1990 zof| 30970l =HE 27|42 = 20173 & 17
Mz S7FtRALH & =T 19901 9] 28.19 oA 2889 €2

(OS]

33) http://mwww.ksg.co.kr/mlid/mld_statisticsView.jsp?pNum=67508&page=2&bbs|D=db
_pds&s chGubun=sf&&backUrl=mld_statistics.jsp
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H2d Pellet sl

ol
ot
na
Jm
0x
AT
1%

= 108 ol F7Fokelet. Rt ofyet L2y} 9 sf27|}do] B
ek AEke] FEE= 1990 4352 2] 9055 GTellA 20161 1,028
2 9] 4,0099F GT=Z F7Fotth. &% dETTH 2.29 RTA
201680°] 12.49] RTZ 5.54] o]A} A& st ct.

WA AFT Hiel o] Syt A A= AAFA A,
HA7] EF So& 39 JAE SHA 20089 o] F FAA|
7F TSR I H T 20169 SHASH] HALEE Ao HA E 3
A F8 2|19 stEtdAo] WAt v 19909 K-E 2016
W7 A714Q0 SHolA U 97 sfAtd ] FRe AA S
=]o] $tt.

_orl'

A=
o axa  MEN  guagy dum o PER
: @& T o@en  THRS
1990 34 28,096 435 9,052 219,781
1995 32 79,073 372 10,636 404,424
2000 36 168,075 338 10,647 569,599
2005 64 247,661 537 13,455 754,936
2008 164 517,843 786 21,378 894,693
2010 181 440,539 933 27,839 966,193
2011 187 426,325 972 32,163 1,069,566
2012 179 477,056 1,034 37,293 1,108,538
2013 183 396,038 1,016 39,747 1,123,205
2014 196 364,422 1,031 42,558 1,184,641
2015 185 390,772 1,088 43,269 1,216,782
2016 167 288,327 1,028 40,091 1,242,597
2017 157 295,379 1,024 41,603 1,312,490

1 1990~2013E0] Y| = TS| B|2AF +E 218

A2 SEMEHE| SRR 50, 2017 SHASREAKXZE], SP-IDC EAXIE
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2) = si27IYe X st

HEE 75 glo] AA T IF 1Y) W B, Aurs
9 Huer 259 GHBEFS AREL ANE A3 i
20004 e] 247 53Tt 1 ol % shetar] ARgon 2012
Aol 7199 B HElo] 30] Yow Feksiairt 1t 20124
olFRE 201687HAE B 20009 € ol4e S5k A,
719 G BRFES A $E AL Fast Py ol Aut
o Ygst FA0] W2 Wtz wuH
H 2-18) Ra|Li2t 2/8f sh27 | Bt sh2X|H 3%t

o 045 e Hey 25 SHNESY

: (o1 2) (=) ®ED @R/

1990 826 13 266 6,464

1995 2,471 12 329 12,638

2000 4,669 9 296 15,822

2005 3,870 8 210 11,796

2008 3,158 5 130 5,455

2010 2,434 5 154 5,338

2011 2,280 5 172 5,720

2012 2,665 6 208 6,193

2013 2,164 6 217 6,138

2014 1,859 5 217 6,044

2015 2,112 6 234 6,577

2016 1,727 6 240 7,441

2017 1,881 7 265 8,360
Z11990~2013H7t9] QI3 527 |C| Fetot UM 5 FAE == Si=tt, B0| et=at5:3|9| 3

N A2 5101 Slo] EAE TETINS
Xf=: BIRMEEE, SRS SIS,
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H2d et si2ttglol g
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AT

(23 2-3) Rt et o272 |2 B oi2XIE g

rer

1550 1995 2000 2005 2008 2010 2011 2012 2013 2014 2015 2016 2017

EOEH(Y )

1
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8

]

14

4
2
o

1990 1995 2000 2005 2008 2010 2011 2012 2013 2014 2015 2016 2017

m— () —dSEHE e

18,000
16,000
14,000
12,000
10,000
8.000
6,000
4,000
2,000
o

1990 1995 2000 2005 2008 2010 2011 2012 2013 2014 2015 2016 2017

g SEEMTES|, eI 670, 2017 SHAERSAAIEY, SP-IDC SAXES| LIS
HIEgo= M.
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N

=29 SI2AM =W o2t & Ha

it sfedAs dA &, WEH, Al 2 3E 57
N ABH S Fdisigtort 229 fAA A T
F T Zraota low 4ol WSkt wAgska Qlok. tiE A o]
AFS] QI3 22 defo]dAl] A 2 gHxIs)9] 1t
5S ZAOoHA Tt YY) A2 tha wopHlch
S2uEt vl 9915 MY QUAY obxJo-H|F gFRo|A =
U QA Al Aa-eS 201390 FHAISHAS.1%)3 At
(5.8%)2] AHF-ES 3t 13.9%00141 201790l 5.5%2 745t

(23 2-4) OfAIOF-0|F YZ0MC| L QAL AIE HRE

fl

l

= @ rlo o
o

2

ﬂl

‘\5-5"),:.\\ Others 8.0%
Yang Ming+ 'umm‘m
5.1% 5%
i

2017 P

The
Alliance
25.6%

g 67| 9mIK2018. 04. 19), p. 4

o} opje}, Sejuet eakalAte] Aulathet 22 Aeto] ol
o thet FFUE B Aty Fu) AEere AuiAd 7lzo
2 201399 591014 2017499] 7912 %917t stestoict. Selutet
AufAele] ek 19 g BRIEAE 12608 SR AuAL) 7%
oz 9t Bk e £9JQl v, wage], dFuc e A
o= epge
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H2d Pellet sl
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s
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(H 2-19) MIA| 421 1074 Z7HE X[HHMLH 345t

o TP d=y moE | MU
=R = (=) (HDWT) B2 (a3t
1 EIES 4199 308,837 78.8 72,538
2 o= 3,901 223,856 85.9 77,898
3 &= 5,206 165,430 54.0 65,044
4 = 3,090 112,028 90.8 38,412
5 AZIZ=2 2,599 104,414 39.0 39,193
6 =22 1,632 93,630 24.0 25,769
7 st 1,656 80,977 82.0 20,928
8 o= 2,104 67,101 85.7 96,182
9 L290] 1,842 51,824 64.6 58,445
10 = 1,360 51,151 80.6 40,671

A& UNCTAD(2017. 10)

20184 3¥ TE 7|E0E A9 2249 dl7do] =85t e
Auro] & AEFL ofgj9] oA HoiAld 7|gHEE qpno] &
Aol 7k At 19] AARRI A9 B8 F 4159 TEUE 285t
Qo AAAL 349 TEUZ 19 719 WA38l 128 o]Af &}

o|7} dtt. Aol My dE kS AT 2Mol A= of
U= HAIG MSCY ¥ & AEHFL 737 TEUR AE5F 59

oA AhFAS] HlET FFHo] e L & Uck

I
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(23 2-5) FQ AH|O|HMAIRt Ha0|HA 0| M= S

Maersk(1) ] ISl 15
msciz) | ST 33 ™ wl =
COSC0{3) | 255 | 44
CMA CEM(A) | 2520 28
Hapag-Lloyd(5) 1 158 - OCEAN 617 - 122
ONE(S) | iS00l 13
Evergreen|(7) | 107 I o0
Yang MinglE) | B51| 7 THE an I 20
HMM) | ul 2
(2HTE) - wlo zr:-: 3].): 460 500 {2t TEU) - 260 -1.:30 50: snlu

A= 5t=27|129%7K2018. 4. 19), p. 9

S SheARRe A 200] W B eI 4, W&, A
He 2% HEEY FHU 5 20 LY AR 4
Holm ogAow Fust gejslo] gtk T 22 e
AcIAe] el 20134 o|F Zhaski o £9] E3t Hopy]
3 gl olo] 228 SeAANA 1 Anet G HotE I
ol = ShedAe] AL Eolv] giat YetwAle] Wastth of

3. el AHIOIL F7|M shi27]1Y ZAl

AE Aol STk g A H Hlold 27149
&2 AR EOoHA AL AT, 20179 S0 HAsh9] Hakat Ay
Al 47 wotet &= feluet ZejiE ol g714AR] 309
Qo] Holutar k. 1T} Fobafe-2 200092 409] Hof
A 2017901= 189, 3091l e=talet. 2=al sSMAAls e
= 3090l Seit
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M2 E 22Ut st

r&l'
ol
na
Jm
0x
glis
1z

H 2-20) RE|Li2t F=L ZE|0|HMALL| 2| Hi5}

7 2000 2005 2010 2014 2015 2000 297 28

108
SIRIBHS 49 79] 99l a 89 2 _ ~
= 169 1591 149 144
SLCHALA (o) o o o
o o ° ) 24| o 219 189 19%
274
ALA] - - - - _ _
SMefd (0.2%)
289
RELALA - - - _ _ _
o o o
soste a9 453l sag 0% of1 SOM g

[e]
(o) B ) 0o
Xt=: Alphainner 2t S X2E HIEO 2 TIX} Ha|

o9} 72 W82 20149 AlA 309 AAte] S-Eutete] ghdl s,
A, wEsieol 8¢, 179, 2590l < At 13y 20189
ol S TS A AdFA 149, s 199, SM
A 2790, AEAA 2899 =8 Q.

Mo

Rnk | Operator TEU | Share [ Existing flest [ Orderbook
1 _|APM-Maersk 2,584,24314.5%
| 2 _[Mediemanean Shg Co 2,368,585[13.3%
3 |CMACGM Group 1,506,778 85%
| 4 [Evergreen Line 867,625] 49%
5 _|COSCO Container L. 782380 44%
6 |Hapag-Lloyd T2413] 41%
T _[APL 632,617 3.6
8 [Hanjin Shipping 615585 35% I
| 9 [CSCL 562557 33 [
10 _[MOL 540.148] 31% [
11 [Hamburg Sud Group 457970] 26% |
| 12 [NYKLine 457529| 76%
13 |OOCL 456,334] 26% [
14 PIL {Paafic Int. Line] 372352] 21%
15| Yang Ming Marine Transport Corp. 366,238] 2 1% [
16_[KLine 3A7509] 70% |
17_[Hyundai MM 3B290] 1.9% I
| 18 [Zim 327530] 18%
19 [UASC 274.500] 15% [
20 |CSAV Group 266520] 15% |
| 21 |Wan Hai Lines 165,791 0.9%
22 [ X-Press Feeders Group 95491] 0.5%
[ 23 [HDS Lines 88,608] 05%
| 24 [NileDuich 74.483] 04%
25 [KMIC 71,565] 0.4%
26 [SITC 67422] 04%
27 |UniFeeder 59,172] 0.3%
[ 28 | Simatech 52.001] 03%
29 [RCL (Regional Container L) 49561] 0.3%
30 [TSTines Nﬂ 0.3%

Xt=: Alphainner 20143 2€ Xt2
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(& 2-7) 2018 MiA| ZAH|0|H 7 [MAL o1

Rank  Operator Tes  Share || Exsting fieet Orderbook
1 A Maesk aaesr o [—
2 Medtemanean sy & sz v
3 oncHMGEw 2ot 115
4| COSCO Shigping CoLtd st s [N
5 | Hapaglloyd w1k [

6 | Evergreen Line veesese s [
7 ooc weoee 325 [

8 | Yang Ming Marine Transport Corp. s [

9 | MOL suso 27 [N

10| WYK Line 107 25%

11 | PIL (Pacific Int. Lin) 397,651 vss [

12 | zm w1
13 | Kune w50 % [

14 Hyundai MM, wese 5% [

15 | Wan Hai Lines wss 1% [l
16 X-Press Feeders Group msssd o7 [l
17 | Astong Holdings (QASC) e o6k [l
18 | Zhonggu Logistics Carp. w30 ok il
19 KMTC et o il
2 smc wioes  osw
21 IRISL Group 96383 4% I
22 | Arkas Line | EMES 7 03 |
23 Tslnes nsw o ||
24 | Sinotrans 6,55 0.3%

25 | Simatech 60368 0% |
26 Salam Pasific s 0% |
27 | SMLine Corp. 5352 0% |
28 | Sinokor 52565 02% |
29 RCL (Regional Container L) s 0% |
30| Emirates Shipping Line #0237 0% |

XtZ: Alphainner 20184 3¢ Xt&2
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M3 =2 si27|gel 284 Hlu-24
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473re] Zud eqle F Heqel AW o]
sleqio] A7do] AT | AN St} e 4
Z8E % ke whelsh] Hol 94 ser1ge) APHE
Aot Aol elo) 28 ev1el]

2
VT 5= st BATo RN f-2utet
q

o2

n

9
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rE
o 2t Az 1@

=2
Aol ARARAT A8 4E 95 Pere LAt St

1. B

& oA AA sieidree] 259 dig =71 #7isd Hal

* HBY TR o2 |f B vl -2 2 FFe, o

7} 91 Z206101 401943,
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w
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0X
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AL
1z
gl
FH

AEE BIA F ARG

O AALABIALS] ]

1) /S HIZ

&1 E(current ratio)2 AFAE] 7|YH 45 A F5 F
A2 U o7 5 HE&2 7[IdRs4S FHT bo] &&dc). &
5 Hgo] F42 FAAESY, dE4EsE 59 WA 7Y

AZ17F TAA O WhE o] 7hsdit. At SREE d,

37) MEAEHHASHE SIAL| KRt £A LIS UE 0| URHEZ THE Z0|Ch SINE ZYol| st
22 EH ZEot oIS HElZ XS 200 QX S LELLT US.(KMI KX} H2))
38) 2UALEA(I/S income statement)i= UM 57| SOt 7| = A0 SO AL IS

x
Aol HEHER, 28 7[7HS010] 22 TIE €0H7| 9Iof0] 17 R0 245t HIS 212
MBS o[22 7ITHEL(KMI At H2)
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AR, SN, ATAA Fol glom, ERAE 14
o W7t EASHE A % AREE 5 W
Qutdon 9580 2ATF HeSE 79 AFANAY] EAL
I3 A

BT 247 Gk fEUSS At FHAL e Pt

E
=
i
1
d
&
i)
N
N

QEH] g = SERAF + QEBHI X [0 orerereeerereeeneneeeees (1)

2) BxjHIE

B u]&(debt to equity ratio)?] S W2 EQH&L A&
AE EAAC] &&= 8 FAIAEE 7FH shuolH, A7]|=¢
FAZ U HS= 10 24 WA B AT EHE

doh 74 Eﬂ‘ﬂﬂlzlﬂh R 7AE D Al BRIARES] £
A7 A=A FAE

A7) ZpE o]0l gL

o]l

ol Hol=<Ql <o = Bla=s
N == Alojtt 400 ESE o7 YL A T o 2 QIgt o|HE F
AH|E IFoto] AldgQloA AR 4= JlonR | IpA|tiA; A
AES FAA5H MlES o]+ dA| a7Ksaving tax effect) R T
7Fs-stth

E_XHH] E]—O]Z]—E. - ;(].7];(].5‘ X 100 ereereererrreeeeenniin (2)
39) 23 24P - 0|TH2018), "SHRMAL Tt P AT S Al S 2E SN

AE ZAIOZ" HIAHST. 31(2), p.50A.
40) 28 -G - 0|2171(2018), "SHRAMAL TG0 R ATE0| B ARIEA: S 2 sh2M

IS Fao2", MAZHATE, 31(2), p.504.



H3E 22 o27I%e FHEL b2

J Ju]-&Ho] 7] H(basic defensive interval)®] A= 7] A}
= &5t duiy ddEs HlES HUA & 5 A=A EF
7kl dduto] 7178 AWsls 7|7HA|Holt}, Yukdoz g=7)
Aol A Aazbiks 2Rt AEle] gEAHE da HE AEdo s

Uiro] 7ot 58S el B4 AEolchi) FuE
|

A7t = (S5AHE - ATARY + YHPIYHAZA - (3)

4) X7 |X2=012UE

A7 AHEL=0] ] E(return on equity)S FoSHAIE F A HE 59
BAolA Z-2EE AE Fof shioln, FFEAE(FAAE
FHE Aol gk G710l BlFolth 7ol gtsf 7 5=
TS W F572 FFA o] dopyt aHow 01‘—’4% +=
=718 dsote Hl ARSEHIL, F71eolde A7) | g7 AR}

Enp
tS

41) 5l 2AH= - 0]2H(2018), "SR MAF TG IR AT 2het AlREA: 22 s
NS B2z, MAFHST, 31(2), p.505.




£ A&HHGOR th Ui golth ) | gidololge F5
7} Bl B4} 018 oju) Aok she], 374 tigalt o2

A4S BE FFS UEA A SuE QWAOR 9F FA5E
o] A3t A Utk AVIEL|GES AZTHE WHAS

that 2t

uZol¢0l )80 Hole wjZalo] tgal olo] HlFoln,
Aéolole ag ARl AL £01g el A7 o)
AA wWEA vjute 2N W& 5 duiytrFo] 7|dol5eE A&
HAETHE AT & ok wWEdeoldE L 7Y 9884
24 BeE, 719 LATE ASoin BRHQ ol

HH%QJ‘J_/‘E_o]Q_]Ig - uﬂé__/‘f_o](_)_]l - uH%oﬂ .............................. (6)

H2™ L2 o272 Z3Ma EA

2 HoA= o HollA A% BT AH} FF/d0] et
qolg vigtoz Fuel 20 Ty ALV AYATE ot
staAr shoy, BEATARS 2012~2016W7F Al&GElA dIEES A

42) 273012 0[RIT(2018), "SH2AA TR AT St ARIRA: B2 SHH

AIE FAOR", MRIHHIOIT, 31(2), p.506,

43) 253 - QLT 0JRIT(2018), "SHR AL TR TR ATI0 23 AR B2 SR
|2 SHOR", MRAHHIT, 31(2), p.506.,



M3 =2 si27|gel 284 Hlu-24

&3 =] F8 28 IR s wel9] 4%
H232kRl, CMA-CGM, NYK, stgrzol=o] dieh 248 AA[staL
U B A A ot ol 9] S s 24

A,

1. AT 2}2l

1) SAPHR

AP. E8 HAI TIF(A.P. Moller-Maersk Group)}2 A.P. E&7}t
1904de] AEg dnt=9] 7]golth. MAH IFE S A
B9k ofygt oot AY FHolA EEstarl glon, FoET Al
A el HEeolH  siAdAfoltt. 1982 NASDAQ OMX
Copenhagen©]] & AAEAOH, 20179 129 7]& AEFL 416
9 TEUZ A 2910 A9A AAF MSCETE 9F 1005 TEU 94
o ZAgolu H7A dA F G=FQA AEF FRE ERsta 9l
o} 20179 11€¥ o]Foj FREF $E 95 Fo] HAZ Ay

SATE 4D FEFZNA AlA 2
BAYE FHsta QUrtdd)

2) F57Y

20179 99 30¥ 7IE HAI I FEAA B[S AR
Moller Maersk Fundels= HA T oA &S HT 7} 41.22%.
Q=91 40.00%, "|vt=2 =IW F87138 9.65%, 7HQ1-71EF 8.12%, ©

44) AT HALO|E, https://www.maersk.com/(ZA: 2018.07.08.)
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vkE = ARl 1.01%2) <otk 20124 99 309 71F WAl
2Hlo] FF74] H]52 AP. Moller Maersk Fund 50.60%, £1=+<21
23.53%, dint=a = F§713F 16.72%, 7HA-71EF 7.36%, Hluta =+
W ARIEQL 1.79%2] <=o]tt.45)

A.P.Moller Maersk Fund= #3521 AP. 29 A 7}5o] &
s 1

de Hfdste QUEEoER QUAE FF4 HEo] &4

Lol e mh oy K

H 3-1) BAT 201 2714 B3} 20|

£Hel 9%
A.P. Moller /(=] it =
= Maersk 2= I JHQI/7IEt LA 2%
Fund =8/ Aol
2012.9. 30 50.6 23.5 16.7 7.3 1.7 100.0
2013.9. 30 50.6 25.1 17.0 59 1.3 100.0
2014.9. 30 50.6 24.8 16.5 6.8 1.1 100.0
2015.9. 30 48.5 28.2 13.5 8.2 14 100.0
2016.9. 30 445 34.5 10.3 8.9 1.6 100.0
2017.9. 30 41.2 40.0 9.6 8.1 1.0 100.0
o 47.6 29.3 13.9 7.5 14 100.0

At2: ‘Annual Report-AP Moller’, Maersk, 2012-2017

217H2018), "ot A 570t TP AT 2iot A2 A 22 o2
FHoR", MM, 31(2), p.507.
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M3 =2 si27|gel 284 Hlu-24

2012 AFAA thu] 20168 AJAZL hHEO] AR FHoA
3A A" Aoz yergth AA, F58E&9 4 31.7%NA
59.4%2 A 7= ol 5 7| 5 WAz 219 f-E5AME

o] ol AR {EH
F58 S uET 2art 918 o A& A8 & e HS
go] AotE 2= ou|eitt

A, BAu]80] 22%0A %= 2 = =
71%=0]Qjo] Atfo] HgH o7 [EVF H ¥hd 7|E0] HAjs It
oA AgtE|1 S-S oSttt

A, FAH& HJOVVJO] 1614004 2289 F7HE=T o=
SfAtdel A7 ARl Al o] A&EE 719 R AgES
B 22897 A€ & U3 2 ojulgitt. QJF &3] 3T 5 Ue
HAF 2Rlo] Aol F7Hst Aot

).11
rlr
oN
P
_O‘L

o
il
i)
2
I
30
rr
-,
o
rir
N oft

al
o gt g Gt 09 2 999 Aoe wauts

46) 50l AHT - 0|2H(2018), "SHRMAF TG IR AT 2het AlREA: 22 s
ANE %{;!Oj LIHEHAH, 31(2) p.508.
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H 3-2) MAT 20l AAX|E 24

B2 %, &

HAH = ’<0H
e sstig  wAME L Sooe) JoE MR
20124 31.7 220.1 161 7.8 3.6
20134 34.2 200.8 179 79 3.4
20144 451 150.6 191 5.8 3.7
20154 56.3 80.5 220 4.3 2.2
20164 59.4 70.8 228 4.6 2.6
W 453 144.6 195.8 6.5 3.1

At&: ‘Annual Report-AP Moller’, Maersk, 2012-2017

2. CMA-CGM

1) SIAPHR

AR, AEF 7]E 2709 TEUR A4 39 #AEo] Aol
CMA-CGM I&2 20169 7| <F 14 39wk TEUS] AHC|HE
Sotith. A AlA 15071, 40070 o]/4Fe] F+-5 71Fstal Ao,
ofAJo} 800971 2] AAME ZE3Fste] A 65009 7]9] AAF P &-5h
Sertt S ME/RAE 55t lrh4)

CMA-CGM2 M. Jacques R. Saade°]| 2Jsl 1978 HAHH ZHA
KA
&

2) =374

20179 94¥ 30¥9) sigole= 1= E4 A9 CMA-CGM A
=143 HE2 AR} Saade?] A 7SR FRIFH O R o]FojX]
67 2 AALAYGY H]F0] 50.2%, =9l A& 333%, LA

47) CMA-CGM A0 |E(https://www.cma—-cgm.com/) LIES HIEOZ Ha|.
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Uded FUHSA & 5571 Bl 11.2%, 7HRl-7]EHA
3.1%, A0 S AFARRL 2.3%9] BlEo|th 2012 0l= 67
o A2Adol 63.35%, A= 19.35% ZFA =W ]
13.01%, 701 -718F 3.12%, ZF2 Wl ARARRL 117% ¢228 F

PN

N

ox
o|
ol
bt
iy
i)
rlr
r#
e
1o
o
N
e
olck
o of
T
e =1
ol
l_.
D)
lo
i
N
b
-0,
N
1

S s Ate 9=Ql 5 3 FFREZHEH AFS FHEIA
7] fEolt} & 7]7F & LA Holo] HOS B 1.17%0]A
2.20%% Z7Felo] Hot opefst A0 R WSSkt 48)

N

H 3-3) CMA-CGM FF74 Hal 50|

I:,|-O| %
B TmafA matA
67 =8t — — -
7= FHAA[] =2l I ZH/7IEE U A
= =871 AT
2012.9.30 63.3 19.3 13.0 3.1 1.1 100.0
2013.9.30 63.3 19.5 1.2 4.8 1.0 100.0
2014.9.30 63.3 21.0 1.3 3.0 1.1 100.0
2015.9.30 55.1 285 1.0 3.1 2.2 100.0
2016.9. 30 53.1 31.2 11.1 2.2 2.2 100.0
2017.9.30 50.2 33.2 11.1 3.0 2.2 100.0
o 58.0 25.5 11.4 3.2 1.6 100.0

XtZ: 2017-Annual Consolidated Accounts’, CMA CGM, 2012.-2017.

CMA-CGMO] AR HE= 2 v w3 /fAE Hol}.
7

_]_:,l_
1%2 2 Z 27130, B4, 28182 34%0

48) 5ol AHT - 0|2H(2018), "SHRMAF TG R AT 2het AR EA: 22 s
AME EY ARAZMAT, 31(2), p.510.
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=

F2 gAY

o
See AATHH ol dAIHS] vhilsiEo R wEE.

o]

4t A71EZ o] AR @ A&EA CMA-CGM, HAF
2l & FEA e R Hske 2dbole RS o
Pt FHA S FFFA0] MEHCE AAVS HISO|
EUTHA, 2221, ¥Rl 5 A& FE ot FF74L Bk
oh2tskgt Aolth +228S Bl fetas FEHL AHEA
Fofots £ JAS gfisto] FEET AYHFY HAE Zho}
AUt CMA-CCGME 5= F49] bt 45 5%t o] %o f-5
v, 22 v, G871t T dHEEY FIART FHA
o= W3lolrt.49

H 3-4) CMA-CGM ZZX|H 24

Rl %, &

S Lo dgHE  AUEE | oo
T RSHIE  SAHE w05y aolE  2o0jls
20124 46.3 340.3 109 9.1 6.8
20134 43.3 290.1 118 8.3 5.3
20144 54,7 1704 133 8.5 4.2
20154 68.2 120.8 149 7.1 29
20164 71.3 100.1 165 7.3 3.1
o 56.8 204.3 134.8 8.1 4.5

AtZ: '2017-Annual Consolidated Accounts’, CMA CGM, 2012.-2017.

49) 273 - 1T 0RIT2018), "HR AL TR TR ATHO 23 AR BRE SR
IS EA0R", MAAKAT, 31(2), pp.510-511.
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3. NYK

1) =APHL

NYKE €& 324 w<Ed 49 104 719 F 19 71535t
AL™(2017. 9. 30 71%) WI2AB|A|(Mitsubishi) AAMRF @A o] 228
Al TE0lAM ZeE SlAteln. A¥Y olF 13001 do] et NYK

I52 fede 2 5352 YEoke SeEF7I9ez 34
SfelE 2otsf 35071 oS Fetefl 8003 o4 AHrs »Fskal
UL

20184 4¢¥ 19RE+= & 5&4Al MOL, K-Line¥}2] gH2to.

¢

= oy -2 Alqt &% B4R ONES 298 oo 11529
IS B3 w8 aRE wrditt 37 Ak Aoy A

o]
5

S SEUo=N HAEF 100 TEUS SHEstal 20 FAIS
Q. -

2) =374
20179 94¥ 30¥ 71¥ NYKS| 574 v =Y |a671%
35.07%, 7HR1-71€k 28.65%, 2=l 27.78%, A& =W AFGH<L
5.90%, NYK A71AIE 2.60%2] <=c]t}. 20129 9¢¥ 309 7]& NYK
S ¥ e F8713 51.26%, =91 23.11%, 7H-
7€} 17.88%, Y& | AFFHE A 6.58%, NYK A7 AG 1.17%9] &
Ith. 8713 AEEo] oW Ao A7 E3o] ALE o &
| 7Fs5t7] wi&ol

AubA 0 2 PYAQ FETAe] THH Ao BHHE 20174 9

[©)

do
N
r o)
=
OSE
o)
il
i)
o
BN
ON
SE
0¢
]
N,
Fi
re
OZi
o[ﬂ
o

50) NYK IAI0|E(https://mwww.nykline.com/)LI2S HIEOZ &z,
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309 71% S BT AR 35.07%% FASHE 22 2871
QoA EBAE ALHG01%), YR EBAE AHA 4]
9G(1.83%) oIk,

%
20179 F2FAL 20094 ] B 38718 BlFo] Fashe
“

(8 3-5) NYK 3714 H3} £0|

SR %

E %H% Hol-7lt  9j=el E@ ;;'ﬂ X%'T% o
2012.9. 30 51.2 17.8 23.1 6.5 1.1 100.0
2013.9. 30 477 20.1 24.0 6.2 1.8 100.0
2014. 9. 30 441 21.0 25.5 5.9 3.1 100.0
2015. 9. 30 39.6 24.7 26.1 5.9 3.6 100.0
2016. 9. 30 37.2 27.1 26.7 5.9 2.8 100.0
2017.9. 30 35.0 28.6 27.7 5.9 26 100.0

o 42.5 23.2 25.5 6.1 2.5 100.0

Atz ‘NYK Report 2017°, NYK, 2012.-2017.
3) KR &Y

NYK FBAE 24 Al 574 tpastet vEo] 8 4I9A%
2ol A" Ae= yEhhth fEHlE 20129 37%ClA

20169 101%= & & J7Fotal, BAH|5 20129 78%C1A 2016
H 64%=2 A=A F-501E&T FAvEo] JAE U A&t
AAY w53} AuS 7188 oA (Eco-Ship) L& A5t 119
AL F57AE st o ARgste] B2AE 447

-0[217(2018), "SHRAAF T AR S AN 22 SHRM

5.0t
%é.'oj, AMAAMAL, 31(2) p.512.



dtHor oY 5 AVAE FFAA vlFe] o FALSERE
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oM,
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N
N
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ox.
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N
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o N
N
(e}
19
el

2
fijo
z >
o2
s
P>
W
e o o
TN
rO
L o

i,
o

fr -
N H

el %, o
20124 37.8 78.3 203 7.6 4.1
20134 49.2 61.4 237 8.9 3.6
20144 74 65.2 249 8.5 3.3
20154 99.7 63.7 261 7.9 35
20164 1014 64.2 282 8.3 45
Bt 719 66.6 246.4 8.2 3.8

Xt=: NYK Report 2017, NYK, 2012.-2017.

52) 250124 0|217H2018), "SHRAA FE AT KR PHRIA0N BISHAfRIA: SR o2
FHOR", HRBHST, 31(2), pp.512-513,

i
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4. oH=0|=

1) AR

StERolt 19709 59 SAARI shfaet 2 EEo|AR
HE23 e FAHCE HE of
7 gom o]% oo} SEFE
o &Pt 3HH, LE2ETo|AREoJEL 1857d0 A= o] u
202 3E £ T2 YFE FP9 $oH, olF gopdert
ofze}zl, e AEH Yo}, OWO} o= 6&?&% At stz

24
i
%L: I
£
[\ )
(@]
—
~J
am

E WF* 7H 731“011 tHH]o%O% AL S
71 4393, 509 TEU A$9] AEFS HQ5t7 QIrt53)

2) T4

20179 9¢¥€ 30¥ 7]& stERol=9] 1 F5+= Hapag-Lloyd
Holding AGE 78.0%2] F41& H85t1 9o, 2t 3= TUI 11
208 22.0%9 AEL H8atal 9}

Hapag-Lloyd Holding AG= 671 29 HAA|FLo=E A= o]
Q=] 11 FAYL HGV, Kuhne, Iduna, MMM.W, HSH, HMO.& o]
Fo|A Qltt. stERo| =7} 7]Ee wHjgt HA A& 5 Lk o)A
9] HFE SAHOR QIFol7|= o YA g 7]EE0] OW
T2 A3 Aot} stgRo|r9] AL JhQl

Q]
HFEAAE A ChyabA RAbEl0] UA ot FR oIk B A F

|

53) SIZZ0|= HALO|E (https://www.hapag-lloyd.com/en/home.html) LIS Xz
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Folojof Hish= Hlme2{l A% AT 4 Atk wHEHT
20129 9¥ 30¥ QA stEEo|=9] FFF42 Hapag-Lloyd
Holding AGA&AI0] 50%= Hdl F52] HAE AHAstal UL,
o] o]o] TUIZEO] 49%= 253 YArS AASHL it ALA|
AT TUI 152 oA ZRJIERIAE 7ot sfgzo|t A|F9)A
£ 100% A|H{ 5.

St EolE9] 20179 FF74d& 201293} Bl s HH AA 7
E= F/d% Hapag-Lloyd Holding AG ZAAAIAQ] 2|&0] 50.2%C
A 78.0%% S7H=T, ol &5 Al FFA ALAIFY Y
Aafgo] Fotd AL AT 4 ek

=

i

H 3-7) StH=0|E 1Y Ha} R0

Erel %
25 H:(‘;Z?né-'%d TUI 22 =]
2012. 9. 30 50.2 498 100.0
2013. 9. 30 50.2 198 100.0
2014. 9. 30 50.2 98 100.0
2015. 9. 30 65.5 345 100.0
2016. 9. 30 72.0 28.0 100.0
2017.9.30 78.0 22.0 100.0
o 61.0 38.9 100.0

Xt ‘Annual Report 2017-Hapag-Lloyd’, Hapag-Lloyd, 2012.-2017.

shtmolo] AYA R A Sof ofsiE ow AZEHAEY
ol ZETANN QUAD 18] 59 BlFo] Sl A3t Fust
b4) UFH- Q1T 0]21(2018), "SHRAAF 1410t THRHATIE0] 2ISH AR 2A: S2H sH2M

NS BHOZ", MAEHAT, 31(2), p.514.
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A @ity @UAY ¥lgo] 78% AER 9 HE A vl go] B
g ol TEd AYAge] AU Ao LA} supo|so
% WA Ush oF 2% 339 o)A 20174 99 °F 3% 87 Ut
2] Z7¥stel ARARA] okahEgiet.

FeulE, FAHlE, 99 Toi7Izt, VARl E, &
Yol g 5 Be AIAETt FetEHAY Hgo] 3o, 01%
et A 53t S0 R HagAQl A go] o|Fol S Bt
3ot Aotk M 21, CMA-CGM, NYK AtgollAl+= %%?L*é
457 APEEA AR HAHA =, SHERolEs F5
T/ Tt o] st AFAAgE oot @Al 24
St ol FFETAL tdths 7199 48T Aol EBA
+) 9FE F1 AS HoFe Aot

(& 3-8) SILZ0|E ZUX|E BX
Tl %, Y
- e SUHIZ AR BhEY
= wSHE  SWHIE uoppien zollE 208
20124 1.9 131.9 103 7.3 55
20134 12.3 134.5 12 6.5 4.2
20144 13.4 137.5 81 4.8 3.5
20154 15.7 133.1 93 3.8 2.2
20164 17.3 134.8 89 4.1 1.3
g 14.1 134.4 95.6 5.3 3.3
Xt=: ‘Annual Report 2017-Hapag-Lloyd’, Hapag-Lloyd, 2012.-2017.
55) 2751 O1- 01217H2018), "SHSAA FRTAI T ZFE0Y BB ARYEA: 2 SR

S SH0=", MAFHAT, 31(2), p.515.
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5. ot

1) SAPHR

AL 19769 GAH obHlobAiee] HAleln, ZAeol] B,
M 512 52 FHoR Sat 19839 AYLE Abstol B
WA EHOR A4S WASIIoR, WEW BU Fa gue
28t obAlo}-7u] o] A 7KL k. 20169 F71%
SHL e A Bk f54 9717h TAsEoL AL

So) AT 22 woron], @A) Aol A 737

A Y IE AGAIA 22 AEol

09 AH WA 78 FFTHL HhEFold YRAULY 5
o] Fg71¢ AxNdos 749 w—%ﬂ 97} 28.01%, 24| 2L

EAYA ARAER 20129 99 V1% EUAA 2R FETHL
AdeyE FE7|B

o] 8.98%, 7HRA-71Et 63.27%, BHLUA L]

27.75%2] oItk =AY 5= SHlE ﬁ}h “dﬂtﬂ***dﬂ

Fx27go] gd 20179 o]ddEoE ddfjey A
| 24 20%F 435te & UdAS ou AYE 74

HAEA G AGS FYote AGTEREE Ao wobdc)
20179 FF149E 201293 vlws] B

A #asiAEt ole I=AS® 5 78 2ol Ve

)
gl
o
lo
i)
N
1
)
ofx
L)




HRMUSH S BTHUSHY  BOf QU

= T Som @  Amsy MEVE WA
2012.9. 30 8.9 - 27.7 63.2 100.0
2013.9. 30 1.1 - 27.3 61.5 100.0
2014.9. 30 10.0 - 271 62.8 100.0
2015. 9. 30 9.8 - 271 63.0 100.0
2016.9. 30 14.1 - 20.6 65.1 100.0
2017.9. 30 28.0 4.4 8.9 h8.6 100.0

Hr 10.8 4.4 26.0 63.2 100.0

Z: BUQLY 7= 201641 OFIR| AIFE0! SIHAHO[E], B2, HHE3L, YTy
SISSIEr SO QLY 7|2 Eafote Y
Ri2: MABANAY, LS 2018.5.7)

AP AAEE 20129 olF ALY S o] AzH
20164 o] 4l 201567k A%H 0.2 o5t Ao AZH Y
2015974 Ae) ouf AL AEE 27Utk fAFRA F3T7Ae]

2 g A%
% SPEA SAALH 0T APPAL] Yl AHIF 21 ALGo]

Hdsl .

0
S
it
e
jiAL)
ol
el
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¢
ne
Yol
>
)
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el
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E3] ggede] Ade] A=Ey] HAel 20159 HEULS
2 2,006.5%] 5L FAu§ ¥
% 71 gutato]

o] FPEAZ ofetd=of AT

oSt BA AT A& A FE7H Folg HE ol
Sk Aolth, AII LWL FAOR sl FEALAY ARuIL
£¢ AEAD A7 £9E 20169 olF WAL BEag
A3re] h2he Bol BAE 4B 5 A3HA A7 e 3
AT 1 AT 20169 AT V1E SEHIES 144.8%% FE3

el
u)
ox
rx
1o
N
fo
o
of
>,
==
N
©

Tl %,

e RBME  WMIE LGSR e come
20124 116.6 720.0 121 ) )
20134 54.1 1,185.8 93 ) )
20144 421 959.8 89 3.1 03
2015 32.0 2,006.5 48 ) )
2016 144.8 349.3 141 ) )
20174 203.8 3016 161 ) )
Yo 98.90 9205 108.8 - -

A& TABAAAY, F8L=RU(AMYA: 2018.5.7)
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56) LT G- 012+#2018), "SR MA FFTE HRAT G0 2ot A4 22 s
S SHoR", MABHAHT, 31(2), pp. 517-518.



(H 3-11) SHloh2 37 Hat 0] chel: %
SHXIEHS
2012.9.30 51.2 17.8 23.1 6.5 100.0
2013.9.30 37.1 39.1 20.5 3.2 100.0
2014.9.30 37.1 39.1 18.7 5.0 100.0
2015.9.30 37.1 35.7 22.6 4.4 100.0
2016. 9. 30 38.0 33.0 24.9 3.9 100.0
B 40.1 33.0 22.0 4.7 100.0

Nz TNSAANAE, S8LSH(FAL: 2018. 5. 7)

A AGAIEE 20124 ©]F WAB7} A" 201617
ARz ofekdt o2 AZsYsd A 5 /|7 F FF7H
oA 1) 739 M7 o1 APe] Ao] 2 Wt glo] FAHUA

FFFA0] GARAEA Rolsict. 5] @ARETI Lo A

o
& ARARA sk T HeAAEe Hs AUXA 2u F4Y
F52742 7P 9 Aol 24 Uslojeka Hedtt. 200849
57) YFH- Q1T 0]21(2018), "SHRAAF 140t THRATIE0] 2ISH AR 2A: S2H sH2M

ME BAo=2" MAAXHHATR, 31(2) pp. 517-518.
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2 % oFgt Al 7] A% 5 o
£ USSR AW, oV YuEo] vk 23740 719 S
ole HAo] RS el o ol 8RS 7hsAo] ek

ool 9%, U

22 gsus  maws L S0oo) ODE MER
2012 324 218.3 121 5.1 2.1
20134 38.3 384.1 104 43 2.8
2014 19.7 454.2 71 3.1 2.1
20155 13.1 551.2 69 ) )
20161 10.3 601.7 65 (-) )

Iz 22.8 441.9 86.0 - -

X2 MABANAL, BSLSUZML: 2018. 5. 7)

H3E =Lie] sh27Igel =31y |0 OE

AGMI} 2AM 2 H|p A}

58) LT - 21T - 0|27#2018), "SR MA FFTE R AT G0 et A2 22 s
IS Falo2", MAZHAHTE, 31(2), pp.518~519.
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(H 3-13) 2UQ ZQMA} ZXJA 935 U ZAG M1}

ZAAX| T
24 o HIRY SN
AMAHH 7|7+ QUAS of - AHH[2
a8 A2 o= sy S oz mao
o
=

GEny TTTO zxay

g sig 7 2018 208
A3
ol 47.6 524 | 453 1446 195.8 6.5 3.1
2ol
NYK 2.5 975 719 66.6 2464 8.2 3.8
ot
20/ . 61.0 39.0 141 1344 956 53 3.3
_ 2012~
%“éﬁ/l 017 | 580 420 568 2043 1348 81 45
AT A 26.0 740 989 9205 108.8 - -
e 47 53 150.2 95 3.2
A 91 9 10.7  240.0 55
I 2012~
StX|IGHL _ _
oHEISH 2 2016 40.1 59.9 228 4819 86.0
F ) T3 HIEL ZGXHE ol MAE 24717t B
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(H 4-1) ™ MA 4 S&P 0|
CHOl: &4 HHOF DT, HHOF Sy

TAHKERS BULKCARRIERS OTHER TOTAL

over 126  85- 10- Total over 65 40- 10- Total
no. im dwt; value | no. im dwt: value

200 200 1256 85 i no. imdwt value: 100 100 65 40 :no.imdwt: value

2006 | 34 36 47 199{316: 2726 12183 56 168 149 175548} 33.35(12911:662: 8.57 { 5,546 ; 1516 69.18 33,640
2007 | 48 39 54 219: 3603286 12980; TS 165 172 269681 30.88 (22 540:796: 10.75 10,145; 1837 | 83.50 | 45865
2008 | 18 23 54 145; 244 ;1974 3435; 33 80 71 137i301; 1708116865686 568 | 83471134} 4250 |28 468
2009 {25 14 2 TTiA37 13941 3340% 48 128 153 243i572; 3142 8566 1488 518 [ 2477 i 1197: S0.54 14383
2010 : 51 17 30 159: 2672712 6963: 46 101 120 190:4567: 26.88 | 0,620 (538 8.16 { 5219 {1252} 6216 {21,803
2011 30 10 45 130: 215 1958 50261 3B 59 103 145:345: 2014 { 5301 {492 875 | 7,002 1062; 48.88 (17328
2012 20 % 33 138 201 : 1595 2825 68 105 108 119i400; 20.80; 5485 {693 691 | 5158|1194} 5266 13,469
2013 {28 16 38 209 292:2265:537T2; 63 127 129 161:480; 3275 6,518 1586 8.37 {6,673 i 1357: 6377 18,563
2014 {80 35 72 205 392 4559 11318 S0 113 116 99 :378: 2632 { 6,072 562 12.54 | 7 567 | 1332 84.45 124 958
2015 | 36 39 46 191: 34412087 5080: T3 119 130 137459 3515 6,208 ;590 14.22 ; 8,440 ; 1363} 79.24 23,738
2016 22 17 35 142 21611817 3978: G4 188 198 153641 4504 5200 1447 213 {3,083 ;1274 7134 12316
2017 | 44 28 35 7T 284 : 2827 5634: 86 1686 232 176i660: 47.01: 7576 1731 17.85: 6,071 1675} 93.13 {19,280

2 'OTHER' = ZiH|0|H M} 52 2ot
Xt=: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(ZA1&:
2018. 05.14)
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FE252 S AUt ~avt SU1eHA |k 2dd A
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A2 2~319) Az A7ko] £8%7] W] G 7HgATere]
7} 2 a5t AF-AAS] B S04 S B9l Avr 32 Ads)H
2l Aol et ojuje] A} s&P7h WS sizd] R 7t
Ahg ﬂH#ﬁ}@] o Ao tjEsto 2 sFHAo|2 gt ol&

20084 A Bekriz A7 WA o]F 2F vz Ao
AFT St 4SS B9 *eum w27 A A
S&P BlZU A7} wEElo] gl UL SANES 22 B4
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HMad Ul si27|gel H=UA FY Hlu I 33dn 24

Eol it

E 4-2)= FHE-Axd Adt S&P Fol& Yepfa ot 17
284 w290] FA9 T MAAA
o= Qlsf oixoprt I HRE&S TSI U= Tl &
Zutehs 2H &3 o]HQl 20079 AdF S&P F-& A L A
1153 9] A AHE 7155t o o] A
AGTFETE HAEWA HT EolAE AT 50F MY AFE 7
S5t Stk 20179 71 SEvEte § 5439 SA H2YATL
o]Fo|HEH, ol T 22638 HISAE 1/40] EFE o]
184 2483, 290] 1214 T AEAU A8 &P BT =7
HuhA = FAITE o]l 1AL YUt

(& 4-2) IHE 14} S&P 0

=RTRSES
33476 33491 33492 33529 3344 33360 532887
China P.R. Germany Greece Norway South Korea United Kingdom MarshallIs_
Date No No No No No No No

1995 4“4 3 368| 54 27| x| 0
199 42 4 234 96| 15 18| 0
1997 28] 12 304 61 11 2 0)
1998, 24 29 202 49 5 20| 0
1999 0 28 283 33 7 30| 0
2000 2% 34 242 45 16| 12 0
2001 47 435 1 58| 18| 14 0)
2002 7| 31 ik 37| 17| 16| 0
2003 66) 134 341] 53 20| 18| 0
2004 102 1 304 108] 57 18| 0
2005 81 76 298| 116| 35 30| 0)
2006 14 99 322 143 84 EE] 0
2007 126 93 469 107, 115 31 0
2008, 92 60 206 61| 52 13 0
2009 230 3 232| 28 3 15 1]
2010 163 3 233 51 40) 11| 0
2011 118 13| 182 3 34 27| 0
2012 104 20, 189 22 50| 22| 1]
2013 92| 40 259 46| 3 25 2)
2014 101 35 240 64| 69 27| 1
2015 140 57 233 80| 41 41 0
2016 176 29 207 29 32 33 0)
2017 26 83 243 121] 54 56 0
2018 104 53 129 29 7 21| 8

M Y M5 o|0|5HH, MEE 2T HE AXE 2ot
Xt=Z: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(Z4A{:
2018. 05.14)
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Ol F4A
£9): A4

Ships Sales - Buyers' Country China P.R. No and others
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Source: Clarksons Research

== T ¥ 7 — E— —_

S -3 - o 0 & -} 3 0 ~

o a o o El ° ] s - =

@ @ a e e e e o ) e
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' Ships Sales - Buyers' Country China P.RNo  Ships Sales - Buyers' Country GermanyNo i Ships Sales - Buyers' Country GreeceNo m Ships Sales - Buyers' Country NorwayNo = Ships Sales - Buyers' Country South Koreao
1 Ships Sales - Buyers' Country United KingdomNo m Ships Sales - Buyers' Country Marshallls_No

Xt&: Clarksons Shipping Intelligence Network https://sin.clarksons.net/Tables(Z4AH:
2018. 05.14)
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3252, 2335k TEUO| E35}a 1769+ TEUQ A7t AFy ot
AAZEE A &A% qdAdte] sigdct Syt oF
A S HE R 19191 A Y] A 20184 5 189 71 36
24 TEUS A& EG35ta 9lom, o] & H§ A8k 23 17
Tk 44 TEUC E3tstct. o]4Y AlA F8 AARES AFyY o2 A
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Bl &=, TEU

Top Operator Containerships Deployed Containerships Owned
Deployed end-16 end-17 May-18 May-18 On Order
Fleets Ho Teu Ho Teu Ho Teu No Teu Ho Teu % Flt
1iMaersk 791 | 4085572 | 778 | 4168051 | 754 | 4092433 | 325 | 2337002 | 12 | 135246 6%
2iMsc 450 | 2,807,080 | 480 | 3088869 | 485 | 3169718 || 205 | 1259402 | 11 | 242,000 19%
3iCMA CGM 479 | 2268327 | 477 | 2402477 | 470 | 2514782 || 136 | 1082854 | 20 | 264,000 24%
4}China COSCO Shipping 255 | 1513455 | 316 | 1,819700 | 327 | 1943674 il 163 | 1,190,384 | 25 | 401,808 34%
5:Hapag-Lloyd 173§ 997187 | 218 | 1528170 | 232 | 1587258 || 112 | 1,031,575
6iONE 237 | 1325434 | 229 | 1427715 | 240 | 1561930 i} 120 | 916991 | 12 | 168156 18%
7iEvergreen 190 | 995199 | 189 | 1057506 | 194 | 1084781 | 110 | 81917 | 22 | 127704 23%
8ioocL 101 | 594550 | 98 | 687432 | 96 | 680,202 61 | 543547
8ivang Ming 101 | 585011 | 101 | 607,042 | 108 | 637,052 47 1 24319
10{PL 133 | 362243 | 120 | 342281 | 125 | 401,963 | 125 | 393179 | 5 47,800 12%
11izm 82  3s711 | 79 | 376739 | 78 | 364544 18 1 110838
12{HMM 68 | 46064 | 62 | 357,108 | 62 | 362,934 23 | 1747T 2 22,020 13%
13{Wan Hai 94 | 235506 | 95 | 243,103 | 100 | 261,013 77 | 180,879
141 KMTC 75 | 150408 | 68 | 136757 | 72 | 146,388 3% | 68315
15]{X-Press Feeders 106 | 164351 | 95 | 1ST740 | 89 | 142743 2% | 37328
18ismC 75 | 92083 | T4 99127 | 75 | 101,028 51 72365 | 10 15,866 22%
17iRISL 27 | w2674 | M 85872 | 24 | 85872 24 | 85872 5 58,188 8%
18]Arkas 4 | 82491 4 80449 | 46 | 78394 50 93,263 4 12,400 13%
18iTS Lines 42 | 922 33 73206 | 35 72815 6 11,207 2 2,000 18%
20! Simatech 23 | ermes | 2 62499 | 23 | 72584 13 1 299%
21} Quanzhou Ansheng 9 24121 19 52057 | 24 | g2 25 § 72570 | 29 | 48480 67%
22/ Transworld Group 3 53046 © 34 | 61803 | 32 | 62,140 26 | 50,708
23{Sinokor 40 55,975 37 51002 | 43 | 60859 36 i 95330
24i5M Line 17 54,190 17 | 60286 21 1 1671
25;Zhongou Shipping 9 27307 | 14 48383 | 17 3 16 | 52639 | 14 | 28728 55%
26 Salam Pacific 30 | 26288 | 38 46677 § 40 48277 40 48277
27iRCL 26 | 51631 29 55023 | 25§ 47601 3 | s0518 4 6672 13%
28 China Merchants 28 | 34208 | 3 47,945 30 45,339 32 | 129820 | 2 2280 2%
291 Nie Dutch 10 32,07 9 Nn7eT o1 44324 2 7.016
30i{Emirates 8 38,431 10 48,142 9 43,064

Z120184 63 18 7I&Y

Xt=: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(ZA4&:

2018. 05.14)
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H4% 2 HR27IHOl HIZUA R BT U ABNM 2N
53] sld=S Adts SolAl 7P 849 Sle AE2 2E
A, dskEAlld & AdsS 59 282 Yo AR,

LNGA, 5%, FPSO(Floating Production Storage Offloading) -2
SHYEHE vl F7H7HR] HEEC] W2 AL E HIIEI T

H 4-4) UEE RIPIRK| BEE

R %
= ZeEoHY  ZalEd  ASAREE F3RE FPSO
20174 1.00 1.03 1.10 3.99 2.95
2016 1.00 1.02 1.10 4.08 3.10
2015 1.00 1.02 1.09 4.67 3.64
20144 1.00 1.0 1.10 4.12 3.14
20134 1.00 1.02 1.12 3.78 2.72

Z ZH0|LHMO| BEIPIR| HEES 1.0092 73S o] AS At
Xt=: Clarksons Shipping Intelligence Network (https://sin.clarksons.net(ZA4: 2018. 05.14)
O N=E HIFCE THEM.

F 4-5)= Axd AA sptEESe) Zol2 Uehhn it A7
WFEETS drd 272 /12 HA A 529 Lojo) Hrje}

o] A& F7HAE UeERHI Stk 19909 439 1,458%F &
< 7153t o]F 20174 1169 1,165 £ 7[S9 on, AWF
3.73%9] 2 JAAIE Hola Qitt.

AA Aoy sESFe] 49 19904 29 3,818 E& 7=
gt o]F 20174 189 3,556%F £ 7|=5h= & AW+ 7.56%] Hf
S w2 S7HE UE DL 9loH, ol AlA 27 sh&dA7T ZE
oju] & FA9] AFS A&t LS HEshe Axoltt AlA|
NYEETTS HOZ e A&HQ SVHAIE UErEA At &
B 252 FUY @719 7IEARl H2UAR Ruig]
& Aog merEch
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(B 4-5) NP SH425Y 50|
Cro|: uor £
98793 98800 98803 98804 98805

World Seaborne Minor| World Seaborne LPG | World Seaborne LNG world Seaborne

World Seaborne Trade Bulk Trade Trade Trade Container Trade

Date Million Tonnes Million Tonnes Million Tonnes Million Tonnes Million Tonnes
1990 4,314.58, 799.87 32.36 58.02 238.18
1991 4,417.89 785.55 34.48 58.38 259.74
1992 4,599.52 798.68 36.65 60.43 283.47
1992 4,704.33 815.92 38.73 62.03 312.21
1994 4,829.54 876.76 38.05 65.72] 346.10
1995 5,104.28 922.19 38.84 68.45 377.17
1996 5,325.63 948.63 40.87 73.82] 417.43
1997 5,624.26 1,005.98 42.29 83.18| 455.52
1998 5,575.78 1,033.58 40.03 84.70| 488.22
1999 5,909.39 1,083.86 42.72 92.62| 543.50
2000 6,346.68 1,150.65 44.41 102.64 608.87
2001 6,391.49 1,146.19 42,15 106.65 641.17
2002, 6,571.83 1,199.19 44.07 112.94 692.57
2002 6,942.95 1,269.88 47.08 125.19 802.06
2004 7,423.70 1,389.34 50.64 13177 911.48
2005 7,785.66| 1,466.19 5175 141.96 1,002.24
2006 8,136.07 1,536.23 5180 159.57 1,091.87
2007 8,478.89 1,637.16 55.44 171.44 1,215.27
2008 8,683.57 1,602.13 54.76 172.83 1,271.64
2009 8,342.92 1,402.29 53.53 182.61 1,133.87
2010 9,120.13 1,577.94 54.73 221.55 1,291.17|
2011 9,517.26 1,682.37 59.10 246.55 1,411.50
2012 9,917.46 1,736.24 60.73 239.68 1,457.84
2013 10,257.57| 1,823.00 63.41 241.12] 1,532.15
2014 10,606.55 1,844.35 71.33 245.53 1,622.24
2015 10,823.16| 1,872.10 78.69 249.58 1,660.13
2016 11,156.15 1,874.24 87.54 268.12 1,734.01
2017 11,611.65 1,919.76 89.26 293.84 1,835.56
2018 12,012.04 1,978.76 591.99 328.04 1,929.23

Xt=: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(Z4A{:
2018. 05.14)
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I 4- A‘|E F=
(H 4-6) MA f 0| £re|: uot DWT

.

g £ 8 H
s = : £
E ﬁ 5 4 ] H = E
s 3 : £ i1z 2, g %

Year start | § 2 5 = F] 3 z [ = ] Total
1989 2437 | 1978 | 323 | 4738 @ 62 a7 | 213§ sM42
1290 2614 | 2037 | 322 | 4873 64 38 | 247 | 5880
1991 2676 | 2114 | 312 | 5000 @ 76 a0 | 283 | 6064
1292 2662 | 2143 | 322 | s122 | 33 a1 | o207 | s207
1293 270.0 | 2150 | 320 | B70 | 87 43 | 232 | s284
1994 2755 | 2194 | 301 | 52650 | 88 as | 60 | e3ma2
1995 2718 | 2279 | 264 | 5264 | 91 52 | 400 i 642
1996 2143 | 563 | 138 | 2844 | 2434 | 220 | 5499 | 90 52 | 450 7218
1997 2169 | 581 | 144 | 2893 | 2535 i 194 | 6622 @ 94 s6 | 504 746.8
1998 2190 | 588 | 150 | 2929 | 2846 i 175 | 6760 | o7 | &0 | 566 i 7663
1299 2208 | 08 | 162 | 2080 | 2829 | 155 | §77.3 | o8 | &3 | 623 | 7783
2000 2202 | 637 | 175 | 3044 | 2867 | 148 | 58289 | 1041 | &7 | 648 | 7872
2001 2259 | 639 | 186 | 3084 | 2742 | 142 | 5968 | 105 | 77 | 704 | 8095
2002 2192 | 652 | 191 | 3035 | 2862 i 132 | 6029 @ 108 | 7T | 778 | 8239
2003 2224 | 663 | 198 | 3085 | 2938 | 118 | 6140 | 107 | B85 | 849 | 8438
2004 2274 | 696 | 208 | 7.9 | 3014 I 114 | 6306 | 111 | 96 | 916 | 8714
2005 2357 | 763 | 220 | 3360 | 3218 I 99 | 6667 | 111 | 111 | 999 i M7
2006 2513 | 830 | 238 | 3584 | 2448 I 91 | 7420 | 113 | 125 | 1119 | 9863
2007 2617 | 904 | 255 | 377.6 | 3678 1 85 | 7540 | 113 | 147 | 1285 | 10535
2008 2719 | 1005 | 275 | 400.0 | 2923 | 75 | 799.8 | 124 | 173 | 1451 | 11269
2009 2757 | 1133 | 310 | 4200 | 4182 1 T2 | B465 | 139 | 221 | 1621 | 12040
2010 2823 | 1255 | 340 | 4618 | 4622 | 64 | 9203 | 144 | 258 | 1695 | 12918
2011 3008 | 1328 | 357 | 4603 § S412 | 80 10184 i 149 © 280 | 1840 | 14136
2012 3209 | 1375 | 372 | 4967 | €213 | &3 | 238 151 | 238 | 1970 | 415382
2013 3361 | 1406 | 378 | 6144 | €872 | 47 12063 153 | 289 | 2067 | 16206
2014 3406 | 1445 | 384 | 6235 | 7266 | 42 12643 183 | 300 | 2163 | 16907
2015 3414 | 1498 | 338 | 6302 | 7585 | 39 129271 174 | 327 | 2286 | 47473
2016 3485 | 1577 | 407 | 6468 | 7768 | 28 | 13264 | 185 | 351 | 2644 | 18065
2017 3689 | 1670 | 427 | 6786 | 7939 | 20 13744 | 224 | 377 | 2458 | 18622
2018 3576 | 1736 | 444 | G066 | 8173 | 14 14244 ] 243 © 401 | 2530 | 19245

Xt=: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(ZA4&:
2018. 05.14)
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U2 19909 434 699 DEloflA 20169 1Z 979 Z2 9
Z¥7to] wt2A] 7kt o, AU Qe dA Y 2FEE UL
19904 399] 7%t G0 A 20164 2389 744 2=

skoith. -2uet 9463611%‘%274@ & H2YA 84
A 2AAY &% HRUA HFERT H

L
SfAkg o] X]‘%i]ﬂl <+ Hl2YA HYFEO] YZ WSS

H 4-7) HA/=U 2lei2eH 22+

ciol: of oy

o MIA| ISt A| %LH QIS HA|
= S2+24( Z2) S2424( )
1990 16172 (03%3)
1995 70143 (11952(;/5’)
2000 12,1418 (11%28(;/3
2005 14,367 (21‘_*71[;/3
2008 17,2453 éé%
2010 18,198.2 (?f?[;/g
2011 20,1183 (?1’?3[;/3
2012 19,2843 (‘;25’/3)
2013 20217.9 (?1’(_5;[;/;
2014 18,8965 (?1"_‘865/?)
2015 19,958.2 (?1’45’2
2016 19,025.1 (21:_3;;/;

Xt=: Clarksons(2018. 5); SHAEREAXIZE(2017), p. 46
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WARE AU tiAdsks FH= ARdTaslE & 471NE

WA A AR A9 fELe FLH At £7E ol
po] 8 Adthgolct. YutA
0% F14 ol A0F Bt fee} $AF B A5
o

NzA fujs sArESeo] Z71 9 et AT Sof wE oA
9 Yo g wjuj7} o] Fofx|m, SHAA wiw= A€l =95k <l
8 Aute] 15715 &7 71s°] A=A W 11H FEE A
ot

T

e
=
R

ot I
o,

)
9 o
2

15
Mo

ool

o

ofy
L

i
ﬁa 2od

2 7FsAo] A= AF oz 4=
Hoh § £2 8804 &2 § W2 2&80% o A39 AAfelA
Auk At 24 AUkt e s Iy 7hett &4
AF st & wiof YA ok S IR AAES A
N WS Aot 8487 @8 Aolgta wsty 84 F A
gAdZ s A Adshs BIRYAE Alsh= B2 Ao
(I 4-8)2 A=d F1A 7149 ¥E FolE YEL 3o
F= AdF BEAQ S9&2 A A A Bt S04 7HE A
H#9 ‘Secondhand Price Index & TSt $59 S14 718 5




ARg wasia ok A A5 Welshs 2 1A QlHAl)
A9 1986\ 44.84% 7123 o|F S2he ABSTIF 20174 94512
7125l ink. 20174 71 109 A8 712 A A%-Al

1 e

(B 4-8) MA| SH2AIES S1M 714 F0|
Ql: Index, B0 2Ry

532676 540646 540649 540652 540655
Secondhand 5 Year Old 10 Year Old 5Year Old 10 Year Old
Price Index ClarkPrice ClarkPrice ClarkPrice ClarkPrice
Date Index sm Sm Sm sm
1986 44.84
1987 64.88
1988 85.01
1989 113.92
1990 109.93
1991 115.33
1992 104.54
1993 106.75
1994 122.96
1995 125.84
1996 127.15
1997 129.76
1998 95.45
1999 98.83
2000 113.72
2001 94.68
2002 93.48
2003 124.63
2004 180.53
2005 185.60
2006 217.89
2007 292,11
2008 151.89 32.53 24.86 27.70 25.43
2009 126.39 28.51 20.65 23.98 21.92
2010 148.27 33.79 25.85 27.23 25.17
2011 119.37 27.34 19.59 23.05 21.06
2012 96.16 22.01 14.59 19.31 17.39
2013 110.88 25.76 17.51 21.00 18.98
2014 101.51 24.77 17.11 19.93 17.98
2015 93.49 21.11 14.16 17.07 15.38
2016 75.12 17.41 11.27 14.46 13.07
2017 94.51 20.68 14.81 14.07 13.09

Xt=: Clarksons Shipping Intelligence Network ,https://sin.clarksons.net/Tables(Z3A{e:
2018. 05.14)
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I 7FsstH, ol o 4717t Al&E= At S04
AL = Q= A A3t 7St
HH GTO= AlAl 8 HEolUT ‘ﬂoﬂ/ﬂ CTE *93h= Hrld
FYARE Qulettt. AE Sof 4GS B9 AlA 49 GTO 5 559
DP World”} 418 PNC E11]'d(Pusan Newport Company: 25-5), A7}
EZ2 FUFAHPSA: Port of Singapore Authority)”} PNIT(Pusan
Newport International Terminal: 1%%)9} PSA-HPNT(Port of
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AlaL
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Singapore Authority-Hyundai Pusan New Port Terminal: 45%5),
B3o= 8F 3Fx<Lo] HBCT(Hutchison Busan Container
Terminal: AHgd)oll Z+zr gt A4k Aol

95




4d) GTO ¥ &2 17} GTO7F & 9sh= =4 Er[do= AP

olxg MAZ ol WAIAS E3 HudS L3ty o,
o]9] F COSCOAE, 29~ MSC 5% 24 Huldg 295ty

SIS RESS R S S

(HE 4-9) A FL MAL LIS GTO X2 |AH

Q| RETEU
BOiE 23A A LA 2016 2017
APM HOIE AP E2f AT 242l 59.2 60.3
COSCO COSCO+{E 24.7 25.6
Evergreen Evergreen 9.5 8.6
MSC MSC 8.9 8.3

Xtz Drewry Shipping Consultants, 2018.
H2E UL sh27|Y2 HIZLA fIE
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1) HA3 20l

(1) HELA fd o

2 A= HAA Rl HEYA £ E4& A8l BlRYA &
B FIHTE EASHLA stk ol& fIsf 20189 49 HH
‘A.P. Moller-Maersk Annual Report 20172 HESIGcE HAZ 2
olo] Gt Y= H|RYAL TS (1Y 4-2)9 BEIRAE O
<+ H|Z2YA(Maersk Line)59), @ A € A8k S&P(DAMCO)®0), 3
FHEEE FY(APM Terminal)ol), @ Y-sZg ol /A= 7H|0]
Y 9 sf-3er|71e] AY AR 9 wuf(Maersk Container
Industry)62), & FUAB|A(A1E}, of]- T4 5 SVITZER)PIOZE E&
3 ek

& AFA R BEH HAF Rl 20179 wjE S|4 ARt o
&S AR @E, Buld, AL, QIERE, ofoj7ta)e B3 SR
skl lom, ymA] duke 2, AESto] A tyAHE 59

2=

s
A3 AR B 4HS B 33T ko

59) The world's largest container shipping company, A.P. Moller-Maersk Annual
Report 2017, p 27.

60) Fright forwarding, Supply chain management, Ship S&P, A.P. Moller-Maersk
Annual Report 2017, p 27.

61) Provides port and inland infrastructure to drive global commerce

62) Develops and manufactures refrigerated and dry containers and various machines
related to Maritime & Port industry, p 27.

63) Provides support and safety at sea, p 27.

64) Approximately half of 2017's revenue is generated by asset operations(shipping,
terminals, warehouse, intermodal, aircargo), while the other half came from third
and fourth-party logistics(freight forwarding, contract logistics, supply chain
management), A.P. Moller-Maersk Annual Report 2017, p 26.
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(O3 4-2) MAF 2} HIZLA R

Business model

Our vision is to become the global integrator of
container logistics, aiming to connect and simplify
our customers’ supply chains.

MAERSK CONTAINER APM TERMINALS
INDUSTRY

Ourvision isnew, and everywordhas — We want to connactthe dotsin the
aparticular meaning. supply chain, leveraging data and ad- oAMCo
vanced analytics to give our custam-
ersincreased vis| d L

MAERSK LINE

mingan integrator
untability for the en

data e value chain

Cantainer shipping s an integral

Developing inta a shipping, parts and
logistics company with a broad port-

Xtz Annual Report 2017, A.P. Moller-Maersk, 2018. 2. P 11

(2) HIZUA RY¥E FIY

H

E A9 20174 718 HAT FRl9 lewé F3d A9
S BASHH. 20179 WA 219 W& F 3769 93dRt EF
2 o] F &7 H|ZYAT} 2929 99 %}Eﬁ 77.5%9] HF= ZHA]
3t glom, tjAl + A8k S&P H]ZYATE 269 6HT SR 7.1%,

e "Huld Q0] 419 345t EEE 11.0%, 2377 AR
7} 109 1349 222 2.7%, 7|6k FRAHATE 69 64T EEE
1.7%9] HES ZH7 AA|skaL Qlot.

HA3 219 201749 F oA FET H2 71EA FA
HIAS A3 YwR] Fofo] At H|ZFo] 23.0% ErtthH= 2|
o 3= 5 AHA ATE 712 ARE Ste f&AAPL

99 N




23.0%9] H]F< T2 Eok] H]2YA FH7fol| Fofjsti
MAS gelo] Aohtels X6t l3S ®HSshe
A= diot3E 23ste] A AlA 2G5t e et
3 HIZYATE 11.0%0] ot HSS AHAokaL 9lom, tiAl
ojL} AHl S&P H|ZUA HIFE 7.1%0] Bttt ES
- LA JHE dFot= AFJARRI AH|A(Svitzer) T4
oto] &g, <olSd, 18HE & Tt Qirh

AAR HAF 2Rl Axd ARA®E EA47) A}%‘W@—E—‘
ol g7leolele] Siet 184E 5 ohdRt
T F e AE FAT & Atk MAT FHRl2 o™ Q*Vﬂ.
(2005-2010-2015-2017¥)2o.2 AuF 23 H[=ZYA o]Qo] Au}
S&P, tiAl, FHtEnld &9 T TFE AdZ Alsks FHY T
g H2YA AGEEHE 7HA D ity daE

==
*:1-0

!
g 29

H4-11) HAT 2[QI HIZLA R3HE At
Chol: wot o3, of
az | om 2y oy garen SIS s
= T uxla MessP e MER-CREE
M&(Revenue) 21,524 4,862 2,584 451 541
) (718%)  (162%)  (86%) = (15%)  (1.8%)
2005 EgITDA 1,513 374 389 26 105
DR - - - - -
Oi=(Revenue) 26,038 2,851 4,251 582 425
H1E) (763%)  83%)  (124%)  (1.7%)  (1.2%)
2010 EBITDA 4.602 -112 793 31 88
Ink=SVES - - - - -
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ZE0|H S

=2 O QR EOE S5 5np SRS

il = off2- et =
0i&(Revenue) 20,054 2,049 6,177 799 589

(H12) (67.6%) (6.9%) (20.8%) (2.7%) (2.0%)
2015 EBITDA 1,303 1 1,251 48 139

1gxi%: - - - - -

DiZ(Revenue) 29,209 2668 4,138 1,016 | 650

He) (77.5%) (7.1%) (11.0%) (2.7%) (1.7%)
2017 EBITDA 3,185 -4 705 87 197

ESONSS 37,900 10,993 22,192 5,393 2,760

Z:1) EBITDAE BI9IA, IR, Z7H424H| A2t T ZRiolo ojo
2418 52 #7| 12| 20/2/2 oJojt

2) 12X X2 e 20179 HI0JE2F 2HS
Xtz Annual Report, A.P. Moller-Maersk.

ofs A2 OIXHIE, MiE, 271

I
)
o

UM 2E0[517 20172t 7148

2) NYK

NYKS] Hlz2y2 fdd FY4HE 20169 AFAEE 085t
)

BA9E A= o83 265 20169 NYKQ] W& & 1% 9,2389
Ao o] F Aoy & vl2YA, thA, oflof7tal, EXAEA 5
Z3}5H= ‘Global Logistics 7} 9F 1% 1,2919] Q02 58.7%2] H|=

¢}

ApAstaL glow, M 29 BIZYAE 9Ju|Sh= ‘Bulk Shipping
1779 o= 37.3%, 0|9 At wimjed + 7|ef H|2YAE ofn
S1= ‘Others' 7} 9F 1,5609 MO 4.0%2] H]F2S 242 Z}A|skal Utt,

19 o o

]
]

65) Y=2| AR A7 |Z0] OHA 32 ARSI KA 22 ORGh=E 2017 38~2018H 280]
aligohs MYE A= OF SEER| 20t BS50[0 20169 MFHES 71222 2MS
TSI
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£5| ‘Global Logistics' 2F 12 1,291 4l FollA stE5 ¢ thidS
OJu|5l= ‘Liner Trade' W& FR2E 5,8599 oo &3fl, HA| uj&<l
1% 9,2389] 4l FoflA 30.4%E AFAetL ot AsHE Avt 23
ZYAQ1 Bulk Shipping” 9F 7,1779 S 3HAF Al A + 8]z’ AA|
Aeb 2 Bl2YA + PGS 1R 3,0369 <o E5tH, ol=
201649 NYK Fmi&9 12 9,2389 <19 67.7%°l @dt= HlFoltt

A WSS AR stE e 32.3%0] ot HlSo] wAdEeY
Bl ZYAQ AL NYK/F AT sls B3 ohafet &9 v =yA

NYK+E o]43 A (2005-2010-2015-20179) 0.2 Aut 23 v
ZU2 olefo] AEF S&P, tiAl, FutEnld £, ook, F-54t

5 olRet AR ARk FHe] F AU ALPEE A
T ook wekEh 53] NYKS 49 2 S0l 23 v=ys v
Fo] 27 Zol5WA EAdoz Agrasts 25T 9. o
L NYK®] AG250] Aol 4714 L3l AFFHe Aozt
717 ASHE HLAR BF B Bk B 9)
7] wjolck

T2l 109 2

o5}t a0 L= 7|EI‘
A | E'JXL'J; b e sap HEEIIE o101,
2005 13,351 1,531 527 351 300
(83.1%) (9.5%) (3.3%) (2.2%) (1.9%)
2010 13,371 1,982 h92 795 233
HE(Revenve) (788%) | (17%)  (G5%  @7%) | (1.4%)
2015 GIE=) 19,973 3,028 394 599 1,086
(79.6%) (12.1%) (1.6%) (2.4%) (4.3%)
2016 12,022 1,014 299 621 829

(62.5%) (5.5%) (1.5%) (3.2%) (4.3%)
Xt2: NYK Report, NYK(ZHA12: 2018. 6. 5), p 69
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HI

(O 4-3) NYK HIZLA 2E(2016)

T2l 109 2

Revenues by Business Segment
(Billions of yar)

Iomers Global LogisTics
156.0 1,1291
Other Business Services
146.6
Real Estate
94

Liner Trade
585.9
Air Cargo
Transporiation
81.9
Logistics
Bulk Shipping
177 461.3

AtZ: NYK Report, NYK. p 12

(2) HI2E HI=LA

E A= NYK9Q] v @3 H|ZUAS A AlERoto] HL3 &
& 4719 H|5S BA6t1A} ofity. £441), NYKS Bl&3 H|=
UA BRA 2 HFE Aot ok tA, E&3(l017}
T) 5oz yehgth 20169 NYKS H|&3 Bj2yAE ojAl, At
&P, FRF Huld &9, ooj7tal, EEAdo® FAgEm, NYK
Reporto] @2 A2 1,014 <?ll, A8 S&P+= 2999 <ll, 4t
g &9 6219 oll, ofoj7kar 8199 4, KB4 A 99 43t <
9] wjZo] 22 LAYSFGATE.C0)

NYK Reportol] @29 oA 1,0149] AL (17 4-3)0A Liner
Trade 5,8599 qllofl ZFhe Frio|w, Yz Al 4,8459] A

w

66) MEEEZE1,014EM, AEMS&PI3 2998, BB Y — 2 FILBEG21EM, T7 H—3819
B, RENEERS 94T A (NYK Report 22)
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<=5 HEES HRYA9 FFEO]E‘r. Al S&P 2999 Al (¥
4-3) Others 1,5609 <llof| x5+ FEolm, b gHujd &9 621
o Al Logistics 4,6139 <ol Z23HE F&o|th. NYK= o|4H A
gl 27 H|ZYA o]Qjo = tfA, Al S&P, FtEIHE &9, oflo]
7k, B4 5 et AdS Aok FHe B v 2YA A

FHE 7ML U

A*)

(R4-13) NYK HI@ HmUAS| REE Zoent o
=Tl 71 =

st0 ranp—* 7|E}

o Cl CHAL AMu}

2005 1,531 527 351 300
(56.5%) (19.5%) (13.0%) (11.1%)

2010 1,082 592 795 233

e (55.0%) (16.4%) (22.1%) (6.5%)

2015 (Revenue) 3028 394 599 1,086
(59.3%) (7.7%) (11.7%) (21.3%)

2016 1,014 299 621 829
(36.7%) (10.8%) (22.5%) (30.0%)

Xtz NYK Report, NYK.

Lo A FASH= WAl 20179 AFFHE A0 =M,
ol H3 &3t H|ASHE &5 AT &

S B ZYATE 22 12 7,4259 9T} 3,4869 Yo 2 A 2% 911
o

o 92 71Zska glow, AA HEel 2% 50709 A 83.4%S
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i
oZ,
ol
=i
e
o
(@)
xR
e
2
A,
ol
=i
=
bS]
fr

We AL 20134 719 IAHY F HA F22RAES HASH =
£ 3 15 754 AF FEE 8 dFe] =t Auks wi
Sk uh Qi ool At wjzhE A7|E We L Auk S&P AFYS
o|Fox Hrt HIH oz FHEHA &3 H|ZYA FEEHo] 9l
= FejoA grleta, Aldl S&pet A AL tf A 5 v wH AFGC]
& WA ANk FH9 e v2YAE FYsta Qi

WML HAFA(2005-2010-2015-20179)Q1 =018 EA 3 Hok
S o Aut &3 H|2YA o] 9of At S&P AFYS HIieHs FE
A H2UA AGHEHE 7T okal sk 55] 20079
A AF & v2Y 20 AF3 AdFH A 20169 WA
o|F Aitizsls FH5ke] Ak S&P Ao AESH= 5 71 A
ARl AMITHESE w8 S ek Qe AoE LEA QU

H 4-14) HOM HIXL|A Q3% AHAMD| cio: wpt 5

gz ARE e AN 2= N

o | PR | namaEes o)
Hl2S HIXLA
A 4,503,449
2010 24 H|ELA e a% j% - 553%02/3)1
T °4x1|22/§a|0|u 1i?§.17’<]:>1
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A AHEE == Y Ex R

B2s HIZLA A S Qehey 121,628
2010 (1.7%)
A 7,081,990
_ e = 1,577,222
dsizes  wHamsEEes o)
|_2|'§ 2"5 Rl'g (803%)
24 HIEUA
OHX||SI=/71H|0| L5
s ey CASB/ZHOL 30760
2015 TS (16.6%)
HEAY 58,739
H24 HXLA = DEm QY :
SRS oy g FERMEBHE g4y
A 1,963,562
= 1,742,542
dsizes  waBEEes
|_2|'§ 2] Rl'g (69 5%)
24 HIEUA
OHH|3HZ /4B 0|L:
s ey CASB/ZHOL 3861
2017 TS (13.9%)
_ 415,895
HI2S HIZUA  MUONZE TS ez S |
ERESHEN b2t et sy o
A 2,507,055

=

1 MRMO| AL 2007'A STX PanOcean0flAl AfHO| HZAE|0] 2005 A& 2| AL STX PanOcean

FEAE NN BB K0l 20179 AFIE A T,
iETRL Feol AR 250] 7,4139 YO 65.5%

ou, o]¢] H g Hl=LA AU, A
8

&t miEo] 3,8919 ¥o= 34.5%2] w2 HlS= AAI5H



HMad Ul si27|gel H=UA FY Hlu I 33dn 24

o ¢ WAsto] 33.4%8 At Yt SKIe-2 olHY Wl
H=UA o] HlFo] &

2 HlZY2oA Fujste] thzheo) Al XEEE QS T4
W9 ol SKele 7199l AA AekolH, AR AEH Al
‘AurHo R WAG M A5 L5450l AL i

SKal-L2 dA&(2005-2010-2015:20174)Q1 =012 EAF| Xk
S o HT 2 H2RYAL vFS FE1 Aut HAG ojujel A
gk S&P, 183 AuttE|d 5 A=) AFG-E Aok FHS 2

g ulzUAE 295 e

(H 4-15) SKal|& H|ZL|A Q3 AGMI} S
M=E 2= A B e
EINTESIPGRE SEE saes 1,257,291
(79.4%)
315,933
NERSESID T omae '
s | HIEBHEUA  urle 22 o,
_ 10,058
HZF HIELA ke Qa9 ’
T | | Ry T | (06%)
A 1,583,242
osumLs  osgus BRINGHELZE 1400073
S4s (70.8%)
579,705
BZAHZUA  QBENS QNI S m ’
o MESHEUA  sam apsmEy o
e 1,106
EESTESEIN ' serpa) 5 ’
A= Mg} S&P | (0.1%)
A 1,989,884
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A2 == THN 2= 1| ESel
os HxLA eagois YL ING, MEI =2 1,480,477
=S4 (73.7%)
526,321
HIES HZ2HA QRIS LANFR S T '
2015 | = { f == f (26.2%)
Mukag 2,807
ESIESREN ’ detel § ’
+ HIZ Mt S&P ! (0.1%)
A 2,009,605
o4 HELA csgoic UK, NG, MEL 22 741,358
s+5 (65.5%)
378,277
HIS HIZ2LHA  RETIS LAFR S T ’
2017 | =4 Q i =9 i (33.4%)
Metag 10,852
Mz H|EL A ’ MeEte 5 ’
= HI=H A S8P ! (1.1%)
A 1,130,487

2120173 AME SKateeg H
A= 32 DART SKali2

@
=
o
=O£
HO

4, 2017 O AfHE 1A= SKOF2|EHY 2] AHE MY
AIHE A

flo 2
rol
%
I
o
)
T
o
N

Lo £FoE WAt § AL ASME, AHSHE, el

R E2¥ JEES L 3w Aok FEUELOIN BAGE
qEsheo] 20179 AABIA ] GEW, GAhE fETRE W
A/INGAH/FA/AHI A 52 m3sle 4 HzUAT 1%

o A
il O

H]Z0] 41.9%°l B35t LNG &
1% & sHgo] thkstEle] gloy, ol&
%f%}ol A&HEHE 2 sk59] &% 1|

Sl =4 AdFe ﬂl%}oﬂ



EG e 23 ulmUAdA Sustel hket FRY H=
YA g9istn i FHY, AZY, 2PN, BY 5 A
ulZo] 2320001 ek, AL oY e =4 0|9

tietol-2 9AHA(2005-2010-2015-20179)R1 F0]5 A4 &
ke o 3 HIEYAE 9 Al AFE T, si4tg o
)l FAE Fl ArdohasiE ddska

=
PAaE PN Gk AR £F AFE 8, AALuHA,

o
1o
Ku)
il
2
A
|o
fu
1o
X
H
2

crol: A 9
AgimE = A 8 e
EEPSS o 653,925,557
HmM = FaHBER (41.90%)
LNGA 22 e 183,594,551
o4 HixLIA AT cc (11.76%)
T g i 30,438,421
4 2l of
ag Momzs oo == (1.95%)
ZHO|HM 25 329,335,254
ZAH|0| ] &4
ZAH0|4 2% ARIOIH 3 (21.10%)
ISt ) 97,199,582
=PARS (6.23%)
XA
HiSa HIXLIA ;ﬂ*u ) 110,083,419
=3 M& (7.05%)
156,167,100
SN, B 5 - 001
A 1,560,743,884

Atz 223 DART CHtoHe ARIETIN
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H 4-17) tistol@ HIZLA S3E AGMat 20154 ciof: 5 2
il Bl )
AHEE == THAE B o=
TEP O it 343,340,850
5 HEaz
o4 HELIA LNGH 2% Ly = 128,112,450
e HMATIA c e (24.1%)
B M 2 S 9l ol 19,652,059
MR, MRME S (3.7%)
_ _ 40,587,359
HI24 HI=HA HE S UL S (7.6%)
A 1,688,692,718
XI2: 2219 DART CHEHHS AR TIA]
(B 4-18) LiSIoR HIZLA R&E ZF4atk 20104 i sHot 2
by M el
NEEE zg A 8% IHZ
SR . 1,926,600
Z M=z P
E“T'é"&,i % =0 “E (876%)
o HERLA LNGA 24 ot = 154,127
o HIETE HA7IA e (7.0%)
BN 24 i 118,185
ME Az
YR MRNE S = (5.4%)
A 2,198,912
7120109 CHERHSE 24X HIXLIAN XIESE SEGS
X2 2242 DART HHBHHS AfRiE T
o 4- BI5H H|XL|A 9&itH 7407} [E
(B 4-19) OS2 HIZLA RFE ZY4at 20054 crof ot
AHEE == TN = o=
e 1,100,273
28 HIXLIA 2840 = (100.0%)
L -
A 1,100,273
7120059 CHEIHSE 24X HIXLIAN XIESE SHEGS

Xi=: 222 DART CiSHoh Al 1A
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H4F =l ci27|el EUA R Hlw 2 ZFdat

1%

HT

3. 2 HIZLA

1) CMA-CGM

(1) HIZLA Q3 DH

2 A= CMA-CGMS HIZ2UA /9 B4 9o #l2YA &
I HAGATE EY5tA skt ol #5 20189 4 HyH
‘Annual Consolidated Accounts 20172 HESIT

CMA-CGMZ & HIA9 AL FHstL A= HRYAE O
ZE oY &3 H|ZYA 67 ) B H|ZYAM) A 27FA] H
Rog BEsty ot AAEL A4 3 A 7|2(FRS: International
Financial Reporting Standards)oll &£# 5t XAF G Yst= v|=Y
A5 BEEE HUG RS 7R 1 Qit}.69) o]o] wjeg} CMA-CGM
2 ZHolY &F5/7]8 B 2YAL] 272 BEFE ota 9o, H
A3 ZR1y g AAsHA EFE oA &L Q.

5 A FA #o] wt2H CMA-CGME 20179 AA W& 5 93.7%=
oY 3 H2YAE B FHsta low, YymA|] mjEQl
6.3%01] 3H‘_’1r5}% BE2 MHul S&P, dUHPE +9 5 AFdoHast
Q.

I A}21(2005-2010-2015-2017E)Q1 F=0]& EA3|
|Z2YAo)] A5 FH A +25 7HAAL =

CMA-CGM<&
HobS off &g ¢
Aoz Ut

67) container shipping activity, CMA-CGM Annual Report 2017, p 20.

68) other activities, CMA-CGM Annual Report 2017, p 20.

69) As required by IFRS 8 “Operating Segments”, the segment information reported
below is based on the internal reporting

1M1




ol
e

o

)

B

o
iy
oI

o

i
<]

NJ

—~
o°

o
s
N

T
o/
N

ol

o sk Setet

L ESBEN

X 0 A
1O

4]

o e =2k

o]zt

-
T—

A

<l

2) HI=Y

W

o

il
mjm

CMA-CGM9] 20174 7]& v|Z2YA G348 FI9A4T

7}, 20179¢ CMA-CGM2] 1

il

Z}A]

SR 93.7%9] HS=

Eﬂ__

84

o]
o2

HZYUAZF 203

I Qith oA + AddEF S&P H]

7} 139 8

A0

16491 137 @2l= o] F o]

o =
1i- O

CMA-CGM9] 20169 "<&

% A

=2 93.3%9] H|

g

74

(e}
Sa

Hl=Y2A7F 153
Kow, i + AHF S&P H|ZYA 5

0|

Ehlely

o

et

HstT

)

T

N
N

1T

(0]
=

N

H]

2 6.6%Y

i

R

o

47
2016-2017¢ H]al A] CMA-CGME AZ9] FHo|A|5t Aljtiztst

7F 109

<}
ol
o
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o
o
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=

I

i
jans

glojy ool AT HS

T

HlZYA ARG E 9F ot Aol

70) MEHEXNO| ‘Other activities'2 HA|E IHEAHR,
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H4E =l oi27|el HEUA R Hlw & g &4

H 4-20) CMA-CGM H|ZLA RFE ZF¢dk: 20114

Profit / (Los:
Operational segments Revenue EBITDA rofit / (Loss)
for the year

Total container shipping segment 13 734059 200 821 (390 438)
Other activities 1135534 216323 135307
Unallocated items - 302 567 250 566
Total consolidated measures 14 869 593 728 711 (4 565)
(*) Restated to reflect the presentation of certain activities as discontinued operations and the early adoption of I4S 19
Revised (note 2.2)

1) EBIT= UM, OfA A2t M HJ0|S o|0|sk= AR 0[XH|E, MF 7| 01X &0(ls
o|0|&(~EBITDA)
2) 20109 MFHE &7t £7+5610] CMA-CGM2| AL BS0[61A 2011E XFHES AL
3) 2011 7|& Container shipping segment IHEH 13,734.12 92.4%, H|R&! H|ZLAE 9
0|5k= Other activities2| I1E 1,135.5= 7.6%2| HIZY
Xt=: Annual Report, CMA-CGM(ZAIY: 2018. 6. 5), p 11

(H4-21) CMA-CGM H|IZLA RYH ZAY1k: 20154

TRl B Eey

Revenue EBIT

For the year ended December 31,

2015 2014 2015 2014
Container shipping segment 15,2417  16,370.0 8942 9555
Other activities 804.5 7784 16.4 176
Total core measures 16,046.2 17,148.4 910.6 973.1
Reconciling items & Eliminations (372.1) (4058.3) (15.3) (55.5)
Total consolidated measures 15,6741  16,739.1 895.3 917.6

22015 7|& Container shipping segment DHE%H 15,241.72 97.2%, HI2& HIZLAE °|0I5}
= Other activities2| I1E 804.5= 2.8%2| HISY
Xt=: Annual Report, CMA-CGM(ZAQ!: 2018. 6. 5), p 12
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H 4-22) CMA-CGM H|ZL|A S3H AFEat: 20174

TRl e Y

Revenue EBIT

For the year ended December 31,

2017 2016 2017 2016
Container shipping segment 20,3812 15,3731 14740 6.4
Other activities 1,385.2 1,046.0 100.8 225
Total core measures 21,766.5 16,419.1 1,574.8 28.9
Reconciling items & Eliminations (650.2) (441.8) (1.0) (128.7)
Total consolldated measures 21,116.2 15,977.2 1,573.8 (99.9)

2120173 7|& Container shipping segment DtEH 20,381.2= 93.6%, HI2& HIZLAE 2[0[5}
= Other activities2| IHEH 1,385.2= 6.4%2| HISY
At=: Annual Report, CMA-CGM(ZAHY: 2018. 6. 5), p 12

L}, Mt S8P S RAERE 20
2 A= 20179 CMA-CGME] &2 & 2179 6% 8= o]
% ZH ol 3 ¥2YUATF 2039 8HTF EE(93.7%)°1H, A +
MEb S&P HIZUA 55 EFohs v HZYATE 139 844t
98(6.3%)US HojFt

20179 7]& CMA-CGM9] Al8} S&P & 422 v E|o|1 40|
2,0508 @& 71Zs5ta 9o, eoluy4o] 770t EEE 7=
3= 5 AYF S&P TFEE F 2,820%F E@o] g3ttt o] 2017d
gtefl & & 2179 6N 2 e 0.12%°l Eok= H|Fol, H]
2 HZYA & F 139 84 29 F 2.0%°l AFet= vs
olct.

CMA-CGM2 o] & Aul &3 H|ZUAQ] H|Fo] YEHO R =
< &% HRYAY AGFHE 7R St



HMad Ul si27|gel H=UA FY Hlu I 33dn 24

H 4-23) CMA-CGM 4 S&P XHLtxE 22|

For the year ended
December 31,
2017 2016
Disposal of vessels 20.5 (21.1)
Disposal of containers 77 16.8
Other fixed assets disposal (6.1) (3.7)
Disposal of subsidiaries 74.0 22
Gains / (losses) on disposal of property and equipment and
e 96.1 (6.1)
subsidiaries

Z=: ‘Disposal of vessels'= HIZIE|0|L4M 9] D42t ojo|gt
Xfﬁ Annual Report 2017, p 22, CMA-CGM, 2018. 5. (H122]%)

o A UH%QH?J 5% 2809 €9 97.4%—%

o]y 93 Hl2UA WEL AR &Y oA 86.6%2)
7} o} Abgiekz

i
% W5 thgo] FoR ]

AGEIA AT e BT MEUAL 13019 Yo
2.5%1 st} WAL AR Ho] MW oupy FAG F419)
GrEnd SO WA tfEol, AN KPR AT B F

4

2,
o rlo

T
[¢]

-
ol

-

olot

o}
s Zo® Uehgth Fushs Sleare] AgaEe]
2 QAL AdTElE Bat 4072 thists 75

oo o ot
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Fg
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HT

A FYE 294 co|: uat 9
NPEE AEE = A 8 e
szos ool 4,556,373
oo
M= CHA A} ’
2005 H haNd (4.4%)
H2S 77,231
7|E Ol 29 = '
HIRLIA I& i0/8 29 (1.6%)
Al 4,845 594
A0 25 ZEHOL BB 2E | oo
o
As2 24 | zalmalE o 250
2010 dels S22 (29.3%)
HI24 47,337
H|24 HXLIA HOZ Y M=
L LU 0
7 8,086,981
I EECP S [FPS 4,463,455
o
H'|3_= = %% |:H3_= =] Ag_ ’ ’
2015 =358= 435S > (18.1%)
HI2 o e oo = 263,217
AL OIS BME  EDIERYS o
A 5,768,581
] 4,353,897
AHOIY 2 #AH0|H 312 22 393,
os o] NEEE P
HELA L 544,030
512 24 sz sz o
2017 HelS o= =E (10.8%)
fEPS 130,089
HISS HIXUA Ei0jE 2%, Munf2t S ‘
i B HEUA EOl i 0490
A 5,028,016

A= 5ZH DART stied.
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H4E =l oi27(¥el HEUA R HlL

=]

=

d3d4t

1%

HT

3) $Hlshe

FEAEUNA BASHE T2 20169 AARTAQOISY A
Ao e, PR PRl Aol L5 B 5 G
Ak 93 wzUA%} 27 72 14909 93} 52059 Lo §
7% 6,6959 9L 1S3t glow], A Bl 72 7,3549] A
99.1%& AAI3k1 ek,

I
712k A 7127

oz AF W
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FHE 7}111 ATt

|_ (L —_— o [eXe) -,—l HH f-EI
ARIEE HERY == THN 8 Oi=2(H|2)
EENIER Qdk X5t a4 7,149,000 0 92.4%
sieed 889, e i et ESE 44 363,718 4.7%
BT EAM 3lEI2 22 A= 156,790 2.0%
J|EF | 7|EFRCI ENERS 2 HE = 237,499 3.1%
HAXH (CERE) A171630  A2.2%
S 7,735,467 = 100.0%
Xt2: 222 DART SHIGHS AFYE 1A
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H 4-26) StEIGH2 HIZLA S¥E 3F41k: 20104

EA9): wet 2
AMERE HERY == Y Ex IHEAH(HIZ)
ZEOI4M Ut AS 7765314 82.4%

MM TOTTTC Y 616585 6.5%
T o
=k
ot WIM KM UStES S 583382 6.2%
7|Et

E4+M NG, RF 4% 40137 4.3%

O|LHAOl
° HE“’ U+ S - 56,689 0.6%

g 9,423,341 100.0%

TH|: Hot 2
Al \TESSE] ol IHEHBE  HEM(HD)
29 - Do -Eges 161,376
S2AY o -2 . ’
BEMHIA) e - Ha (21.73%)
feXe;| - 2
SR BU L IEAS omes | 09
SAEMHA) - 0jZ2s (6.30%)
oo - Z4B0|L
A o - RpM5I - SR, 455,498
Giao (G2 oted e, T v X
MH|AY ’ ~ EHHH AR ool 5 (61.33%)
ETMHIA Q)
- HIMY S
e (Plotslss @) - ULHHZS 245 (10.64%)
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T 4-28) ILHQ| ZQMA HIXLIA 93 ST
ThPl: 2, o, 2, %

ESEPN I -
SE} e MAME  28HH|XL|A  H|Q8FH|RLIA W
20201 gutat _ o4
20174 M2 == 849 8MOt =3{/ 25 + OiM + M)
z% ok . (300 = %P+ uHE
e (77.0%) 7o + 2T0l =
H|XL|A SLES
ole vk 12308620/ 62020 o/ - 22 + M + Mgt
(67.7%) (32.3%) S&P + St O|4d
+ 2SMHIY S
20174 mon 2EONAY 4T/ o
(83.4%) (16.6%) - R4 + Mu} S{P
g 7.413% ¢
b 20179 sk T LB 3ENS Y -2E AR HOp
(65.5%) (34.5%) AMerag]
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