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Abstract

A Study on the Expected Performance Analysis and
Development Scheme of Korean Liner Shipping Alliance

Lee, Hwan-Ku

Department of Shipping Management

The Graduate School of Korea Maritime and Ocean University

The enhancement of operational efficiency and the stabilization of
ocean freight have played a key role to survive in an unpredictable
shipping market environment. For liner shipping carriers these are
important factors to save cost in terms of finance and to provide
reliable service to their customers.

Liner shipping carriers have made constant efforts to improve their
service quality in various ways. However it has currently faced fierce
competition with other shipping carriers across the world. Especially
for the leading container carriers which have engaged in delivery
punctuality and lower freight rates, the global liner shipping market
has entered the era of limitless competition.

To survive in the competitive liner shipping market, liner carriers
need to consider their own operational efficiency as well as
productivity. In this sense the cooperation with other -carriers
continues to play a central role in the operation and long-term
viability of each company. Therefore they engage in various forms of

cooperative agreements in their liner service routes.
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In the face of fierce competition, Korean container carriers failed to
join the trend of globalization and lost its competitiveness due to
inadequacy of the government shipping policy and lack of strategic
preparation of themselves in the continuous recession of global
container market.

However, after bankrupt of Hanjin Shipping and management crisis
of HMM(Hyundai Merchant Marine), some Korean container carriers
have established a strategic alliance, called 'HMM+K2(Korea
Together)’” to overcome the future uncertainty against the global
alliances among major container carriers.

In the previous alliance literatures most of studies have investigated
alliance objectives, types, and expected outcomes. However few
studies have deeply examined the benefits of operational and cost
saving Wwith internal data of alliance companies. Therefore this
research attempts to investigate the case of expected performance of
HMM+K2 alliance based on alliance theories. In addition, this research
suggests the development scheme of Korean liner shipping alliance
using a questionnaire survey and in-depth interview of CEO of
shipping companies, port & logistics companies and relevant

associations as well as experts in research and education institutions.
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— (Pricing Alliance/ s

o+ 314 4 /4 B2 4 A 3] (Stabilisation Agreements/Capacity
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Conference) [Cargo/Revenue(Monetary)/
- 34 (Rate Agreement) Cost Sharing(Pooling)
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- #3 4 (Pooling Agreement) % OE Em/ASAS AL
o v Aty SRGIeY §) % 97 o=
— # EU &% £7(2008. 10.18)

2 e EE (M 8)FHEA[Slot(Space) Sharing Agreement]

ey — &3 v/9) o) 2 A (Slot Purchase/Charter Agreement)

N >3a4d AF - &3 238 A (Slot Exchange Agreement)

e (Operational o AukF 5 /23 A (Vessel Sharing/Pooling Agreement),
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3845, 2006, p.27.
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<" 2-4> A UEDT AAH Ak 25 w7

Maritime demand from shippers
- Quality of the services provided
- A large number of destinations

Coping with competitor
shipping lines
that adopt similar strategies
Power of the
> e
maritime network
<« A e

‘ Economies of scale ‘ ‘

Economies of scope ‘

Container logistics l

v /V V\
Increase in Extension of the geographical
transported volumes B coverage of the network
Increase in

market shares

Growth policy :j

Increasing transport capacities more
rapidly than competitors

Internal growth External wih
External growth - Purchase or chartering of new or xwermnat growt
. - Alliances with other
- Merger/acquisition second-hand vessel . .
. . . shipping lines
- Opening new maritime agencies
—»  Action --------- »  Feedback ‘

A= ¢ A. Frémont, “Chapter 9 Maritime Networks: A Source of Competitiveness
for Shipping Lines”, International Handbook of Maritime Business, edited
by Kevin Cullinane, Edward Elgar Publishing Limited, 2010, p.152.

olxg A7 7IFEC] A=A AF e MKAE &3 7194
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e TR AT At 29 42 dodar 1t Fa9
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#5471 4418 ) 8] 7} oﬁzﬂsa 3, 19969 A4 @E e s Pl 3
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= oaw Y F@ AAES o 9% ¢ 39 de ¥ BYusew
A% A gl BAZA FAAMEA, G £ AN BA ol T
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<3y 26> ol By Aeeolrlol VA LA 37 @

A FHE@A 71 F(neutral body) AAS 2, 3 AA gF FA3 F Ao )
2 2dEFFe] 24 8 gA IS JHAa A st Tlofsta 9

2

of =3 i e v 271 4 o) A dEA 7 glejE F et

of FH3HE A= R TEed dolE Aol w2k A7 e

AAARJA Aol dxE st glen, i A5y B A
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o
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A A7 AH|2E NAIE ol AMH|A F9E b gkon,
1983 AME S duidA@= WAstn dle Huld T2 9 Qg 1F
oo aAETe] A EY Su 2 Bu FES Bow S
g guate 4% 4714 AergonAe 9= A,
<E 31> FAUAA Fo A9
A4 Sk
1976. 3 | - nathanpaMen A=
. OB B 3) ¢ AR 1 AA
198015_]:]1 EH Hj}ﬂﬁl—}\]@]’:jﬁoﬂ Li]:]ﬂ;- iﬂi [e) 8]—1/::]01}\]—/5] (o=l
° ° ,1_.1_0"'4 T = to,LEOLﬁ]Eﬁl—
ooy | A9 Aol U AZEHD, S0, ehach @ Adel
dEA v 2~ G
< AA Hd dEtolAd = G6 %%(2011)
« 2M3} Alliance 4 EF2 2 FAHAF 3323 vy dgo]dx’
9 N
2000 5 9 73H2016)
« HMM+K2 #4219 24 (2017)
Az 0 A E 8 o) X (httpy//www.hmm?21.com/cms/company/korn/index.jsp).
S R F4S Foel Aue Fusm o Awe 98 5
sto] 43 2R WU P A AN &S wE] 918 A4
Wzt Fatel ATTEE AN FAAW, 42 AegA) 59
7l = darRE£o 2 Qlsto] g9 ANE o+ kst AxE st
At mEbA ag&Ads dutem Adls FYsiordld doidd-e 2008
W 228 359712 dste] HAE sl 7 3 =2 8455 A
2eUA AF RANES A4 Bobd HT 5w Prleed Fush
FdAAke] oF 2ol EatA AT
<3 3-2> duidd gdolel Fol
(5h$] @ wlghe)
A O] A 2016 2015 2014
] = oY 4,584,810 5,645,057 6,515,039
ol -833,391 -279,327 -235,027
ol &(%) -18.2 -49 -3.6
A5 FEHEY AAT A A 28 (http://dart.fss.or.kr).
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<3 3-3> Al Addd®

Design Capacity(TEU) = DWT TEU
10K °]% 9 1,271,136 115,108
85K 6 599,478 51,580
6.5K 13 1,004,588 85,975
55K 4 273,283 22,576
5K 5 311,675 25,115
47K 10 615,387 46,800
3.6K 1 52,024 3,614
2.2K 8 198,089 17,392
1.7K 5 114,529 8,610
1K o]} 2 16,252 1,439
Total Fleet 63 4,456,441 378,209

A5 oA B o] X (httpy//www.hmm?21.com/cms/company/korn/index.jsp).

<E 34> FUAAAA Aus S
HMM Service Profile
Vietnam, Thailand CTX | NTH | KVT IA2 CVX
Indonesia KI1 KI2 PCI ANX CKI
Haiphong HPX HP2 HDX | HHX
Singapore, Manila TTP | KMH | NHM | KM?2
SVG
Feeder BH1 | BHIB | BHZ2
SJ1 SJ2 SH1
Middle East KME | CME | WAX | GF1 GF2 GF3
India CIX WIN TNS ACS TCS
Trans Pacific
West Coast PS1 PS2 PNW

A& : Alphaliner(https://www.alphaliner.com).
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CHEO| A}
! |
|mgaea | | meEn | | selnes |
zaze |[99] |2
22 |28 =2
| | |

| |
BIEE

[47tzz ] [asduot] [Zyonor| |Zojm | [He=d] [53][82][2
A5 FeEEY ARFA A 2~ (http://dart.fss.or.kr).
<E 36> FTHA A0l Fol
(TH$] - woired)
FadA 2016 2015 2014
nj) = o 896,986 916,434 851,675
o] 32,220 40,324 54,026

d o) & (%) 3.6 4.4 6.3
A5 FEHEY AAFTA Al 2~ " (http://dart fss.or kr).

H HMM+K2 ZAaAIe Folgozxn ddidsdoel Biggk ED
ohAogE, QEetng ol ga] Al WS Wiw g AAHL 3
HalA A
<HE 37> A Agdst

Design Capacity (TEU) = DWT TEU
4K 1 51,000 4,252
25K 5 187,986 13,238
15K 7 152,181 11,013
1K 6 92,168 6,387
1K ©]3} 22 188,943 14,586
Total Fleet 41 672,278 49,476
g A &5 o] A (http://www.sinokor.co kr).
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w28 A7 A 71d] FEdAAS HMM+K2 LA 98-S 53
H g A7 9 3l MUAE Aasts d a5k Hekdd At 7F A
T F2e FEHo] Tt HASHE BT ¢ AdA HAG
< 3-8 A AMulx d3

Sinokor Service Profile
) CKR KQS KXS1 KDS2 KWS1 STP
Korsea’Chma KLS | PSS | PXS | PDX4 | PQX | IWS
ector
ISS NKX BSS
Korea- Japan KJS1 | KJS7 | KJS4 | KJS5 | STP | THS
Sector SETO2 NK]J NK]J1 MSX?2 BSS HAS
Russia Sector PVS PVS1 PVS2
PCI ANX KTS1 VTS KHS1 NTX
Intra-Asia KHS2 | KHP | KHP2 | NSC | IHP KIl
Sector KI2 NHM IHS1 HPS NSB KVT
KCM1 KVX | KCM2

F.E-India Sector CIX2
A& : Alphaliner(https://www-.alphaliner.com).

3) Fotsle

19610l FHE ZolsF 1964 LHtstEAS Ao w 3
AN 71z FHasAnh 19761 AE oY A7 A s|AFY o] 9l
SEAFLWAL FAYFR AGAIIY, FAFRIA 2AF NS
ulA kA ¥ Ao
<% 3-9> FoldlE T8 A

Zolal A

1961. 12 | « &= &F 3% A Y 2 A A7 FE=E A

1970~ 80 | . vro} moly) 714 Aul 2 AA

)
sooory | * EF AHCI AZIA AU AN R FFERANNE A5
« ‘HMM+K2 AAA A" 2A4(2017)
Az 0 Folal & o] A (http://www.heung—-a.co.kr).
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QEctobrol G Arold /A A D A4 F3H3
AF AFeES 79 Agoz sha gov], olsldE e 434}
g Batol $42%, Y, FF-AY ZAY, FF BRANZS, FF
AdA A2 5 Agel FEERAN2E AFHD At

o1&

<9 3-3> &Fof

> .
= HxERIE!
=EFTEI=
—= OH =]
===

:(LI-
K
x
{
b

SdIR
09| |mt
08| (o8] |08
19| 9| |19
oy |on

=Hl =
- =mie |
SIS e
A5 g EEY AAFAIA 2" (http://dart.fss.or kr).

SlEtolAlo} 2ol 10o]7] HA H 7047 sl S F53),
wAe) qzel 4% Esm A, AR 06l B, E7 3000
W0 130049 BN BRANZEE AT At TE 52, AE
28 ugow sho] FylopAlel L AvkebAlor 4 Aol BAH A
2~E AF3a A
<% 310> FoplE Aol Fol

(9] - okel)
Solaf & 2016 2015 2014
uf] = o 831,746 845,115 825,144
ol 5,895 21,244 18,568

d ol & (%) 0.7 25 2.3
A5 FEHEY AAT A A 28 (http://dart.fss.or.kr).

§7182 0 AT Al A4, Bt £S5 sl
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Aol Algko] At obshE I Qi RS FHe] el Foldge
Aol Fests S vE&AHY v AR d8: S35 55 S
F8 PR AFERES Austuy Auzg s 5 435
FPATgeE AFAs ] df-g3skar gt
<& 311> FobsE AddR
Design Capacity(TEU) 2] DWT TEU
4K 1 52,970 4,253
2.5K 2 75,783 5,483
15K 8 176,963 13,840
1K 14 185,758 14,680
1K o] 3} 11 30,881 5,436
Total Fleet 36 572,355 43,692
A8 1 Zols]E & o)A (http://www.heung-a.co.kr).
<3 3-12> Fobslie Mujs AR
Heung—A Service Profile
Vietnam, Thailand BHS CVS | KHS | KHS2
Thailand CBE | CHT | KCT
Haiphong BIH | HPS1 | HPS2 | ISH HX KVX
Indonesia CHN1 KI1 KI2 PCI
Malaysia CISC CIX KCM | KCM2 | KMS
Manila KPS PMX
Taiwan KTH
China, Korea, Japan CJH1 | CJH2 CJT CJX SCS
. CIN | CSH1 | CSH3 | CQD1 | CQDZ | DPS
China
KXS1 | KXS2
JHS3 | JHS4 | JKH1 | JKH2 | JKH3 | JKS1
JKS2 | JKS3 | JMHI1 | JMH2 | JMH3 | JSK1
Japan JSK3 | JSK4 | JSN1 | JSS1 | JST1 | JTHI1
JTH2 | JTH4 | JWC1 | JWC2 | JWC3 | JWC4
JWCS | JWC6 | JWCT7 | JWCS8

A} : Alphaliner(https://www-.alphaliner.com).
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Hapag-Lloyd(5 )2} UASC
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o) E—]A EHKﬂ/\%/\]-
dlom, Fu7 AR A=A
o] o] Ht}h. F3e COSCOSH CSCLel &wate] Zdol

YU AYS 493 sdar, 4R NYK-MOL-K-Line 3t #AdHol A
71 AE 2018 44 FH ZAH oY 2 Hudd AAY S Fek=d
DEL Y
<HE 3-13> A7IA 71 7 M&A 33
A714 719 M&A E3
COSCO, CSCL 3
CMA CGM NOL &4
w22l sdtnz e ol ek A

sl 2ol= UASC |5¢ 31¥ &H o4

K-Line, MOL, NYK |32l A+, 2017 7.15H ZeHolYi+ T4

ozt R AAl F=+ HEFS Fo U AAES o A AAH
I A A S ZE5A ® w2 AALe] A= S EoEA H
ATt o719 2016 69 Iupaleslrt & A7) E A 2 E gt
g Aol FAEHA A=Al (cascading) &= bt g ddt
o] JIEZ olA|o} A|Fo R dujEHA HEAYLS o5 Aste A
<9 3-5> AAl A9 5u AUA ST de] AEREF D HAAEE Fol

12000 ot EE BO%

9,400 —

000 | Toore: 078 8821 "I’s-l.uei‘ : 55%

G000 ?:ﬁ;i—g"" S0%

| 15.4% AN e S 5%
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& = B MTEL) BSEAE(R)
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T8YFTEU 59 Aoz yelyt shsdzoMs F5 S5 3o 1079
TEU, =9 &% %2 1617+ TEU, AAX &5 %32 I8WTEU FEo|H, 5
Golgr g o] Ao FF E5 %o 134YTEU, &9 &5 %2 1204
TEU 22 e oo uhel JQEZlofr]o} H7]A 3 & A %ol A
Sh=ro] & BT S 29UTEU, ¢ E5 %2 3169 TEUZ, £
F B 9S 095 TEUY &3ttt o] 7F-d st 4 Ao 53
oF 370WFTEUR, A AEgolAo} E& o] 62%E kA stal Tt
<HE 3-15> 2012~2016\ St talEdols B9 B4
2w A% E5 (9l TEU)
- Local Feeder A=2F T/S SHA|
T 403,599 223,528 369,926 997,053
20123 49 285,485 211,771 217,358 714,614
3} 7 689,084 435,299 587,284 1,711,667
FZ 406,539 217,600 411,045 1,035,184
20134 9] 306,927 197,823 241,324 746,074
3} 7 713,466 415,423 652,369 1,781,258
FZ 410,490 206,559 420,097 1,037,146
20143 49 322,264 197,121 239,785 759,170
3} 7 732,754 403,630 659,382 1,796,316
FZ 377,846 181,259 451,228 1,010,333
20154 4] 341,356 166,740 275,423 783,519
317 719,202 347,999 726,651 1,793,852
FZ 381,134 167,196 488,903 1,037,233
20163 9] 344,961 155,574 288,218 788,753
3} 7 726,095 322,770 777,121 1,825,986
A8 FFLAFEHI Y] FEYET Y BAANE.
<# 3-16> 2016 % a7 A3 93] B T
EASTBOUND | SHANGHA | MNGANG | DALAN | QNGDAO | NNGRO | WEWAI | YANTAI | LUNYUNGENG | SHIDAO | NANJNG | XAMEN | RONGCHENG
1 LOCAL | TIORE | %1% 189,300 1% ) A A 077871 60612 | 8003 W% | AW
WK FEORR | 806 &7 4m B I A §000 -0 -
TOT | TR | AN PERL OO0 20519 | 12506 | 040 V666 | G0RI | LOM | LT B3
WESTROUND | RIZHAO | DANDONG | ZHANGIIAGANG | QINHUANGDAO | YNGKOU | DAFENG | FUZHOU |  TAICANG | SHANTOU| OTHERS TOTIL
1 O | 2% 1% M0 B 1365 | el G021 12| 40 2073908
e FOER| 611 W 0 - B - 108 - - 180,188
0| BT 6% Bkl R L) ThREL 1| 40 2
AR AP AR B9 20169 $EFAEEY BAAE
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S 71 AdAL ¢ 3

H.K(SPRC) PHILIPPINES THAILAND SINGAPORE INDONESIA
EFE 02,599
2015 o
TR
= B
EER
2016 -
1-122 L2
2 EEpH
E 3 gt
2 A
EFp
2015 T
1-12g LA
= & A
EER
2016 s
rizg A
E| B1 g
4 EER! 1529 -1.00 23.60 12 63
5 5 2} ~733 -13.69 2517 123 -3.61
£ A ~2.60 132 7.99 19.52 7.30

A& BdolAg 7 A 9 3] 20164

@9 20164% AA Adold AYBEFS Yol 7198 A o
Fao AR Fom opiE WA e gid, Feso BEd
2016 A AA HHOlY &5 FS 19 8000 TEU 3t o=

ek,

<19 3-6> A AA Adely

Seaborne Container Trade
240 m.TEU Fo W-O-Y 20%
= |nira-Regional
s North-South o588
200 Non-Mainlane East-West
FE Mainlane 20%
Global Trade Growth (RHS
160 15%
10%
120
5%
BO I 0%
I s
40 i
oo \ N
o -15%
g g é g g ffffff Tz ==
o oo
Z &R

(e}
Container Est. million teu lifts/fteu
Volumes 2014 2015 2016 2017
m. tew lifts N Amenica 81 53 54 56
N Europe &9 70 72 74
Mediterranean 40 40 41 43
China (incl. HK) 200 203 207 211
Asia excl. China 166 165 169 174
Other 127 130 133 138
Total, m. teu lifts 654 662 676 696
m. teu* Transpacific 222 229 242 25.1
Far East-Europe 22.2 21.8 221 22.7
Transatlantic 6.6 6.8 6.9 7.1
Non-mainfane East-Wast" 21.6 22.8 23.4 24.4
North=South 30.4 30.6 30.9 31.5
Other"* BB.1 701 737 778
TOTAL TRADE, m. teu hial 175 181 189
% growth 53% 2.2% 3.5% 4.3%
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AR AF e I F£EY 370WTEU, 4H=zF 250%TEU 5 %
620 TEUR  FAH o] QIEgtelAlo} A e ol sFESE thH
41%°] AHAES el Stk mgh FARREEARe] 2016 % E AR
o] ostd F4kg A Aeely dMEEES F 19009 TEUC M,
o 7Htﬂ SYuet 28 A7 S IdEe

| FEE Aoy BEY
< % ABWTEUR, AA FAtd 59 oF 26%& AA| 8k )

Japan Korea N.PRC C.PRC Fujian S.PRC Hong Kong | Taiwan

Orgin 2016 2016 2016 2016 2016 2016 2016 2016

Tapan - 131,398 200331 | 146,720 | 11,878 | 117,194] 136,092 | 194,626

Korea 185,725 - 233,777 77,364 19,258 52,770 70,291 76,719

N.PRC 278,337 322,273 - 94 - 107 31,325 66,099

CPRC 359,532 74,684 - - - - 70,259 | 91,710

Fujian 115,792 71,518 377 3 3 - 7918 | 11,974

S.PRC 350,025 100,462 . 19 [ ; 11,540 46,994

Haong Kong 94,059 26,169 11,094 48,349 10,544 2,124 - 30,284

Taiwan 171,631 57,116 40,281 93811 | 17,166| 68,500 92,028 -

Philppines 96,072 22,205 27,744 35708 | 9979| 4519 14823 | 13673

Cambodia 3,501 1,374 356 4,296 22| 2,073 1,908 544

Vietmam 133,072 | 154,713 56074 | 105,814 | 46,267 | 64,963 53,765 | 82,818

Thailand 185,624 82,247 124509 | 118716 | 15,164 | 92,009 87,110 | 72,721

Malaysia 75,436 73,612 83,568 86,796 9827 | 126450 39,939 29,640

Singapore 37,039 35,938 44509 | 126773 | 14,226 | 56,071 32,413 | 34,184

Indonesia 120,897 70,058 63,380 76,745 | 15,633 | 43523 17626 | 42,465

Myanmar 5,526 6,279 3,997 3,193 551 | 1,246 818 919

=37 2,212,269 | 1,230,046 890,985 | 924,401 | 170,716 | 631,550 | 667,854 | 795,371

Philppines | Cambodia Vietnam Thailand | Malaysia | Singapore | Indonesia | Myanmar TOTAL

QOrigin 2016 2016 2016 2016 2016 2016 2016 2016 2016
Japan 46,854 3,685 110474 | 171,121 | 84583 | 34,204 82288 | 4322 1,475,860
Korea 51,751 4,750 201,519 62,361 | 89,338 41,951 91,964 | 8,607 1,268,145
N.PRC 105,441 7,161 160,078 | 175,099 | 161,983 | 77,140 | 187,709 | 29924 1,603,671
C.PRC 111,529 14,325 187950 | 236,046 | 173,763 | 101,509 | 158,024 25370 1,604,801
Fujian 59,216 3,291 38,980 38,923 43,080 18,112 34,762 4,965 448,911
S.PRC 84,065 10,793 165167 | 171,881 | 15807t | 110,508 | 157,506 | 20,562 1,388,495
Hong Kong 18,444 6,167 79,161 37,714 | 20453 | 25854 20,984 | 5300 436,699
Taiwan 34578 2,294 139,429 66,705 | 51,177 | 30,894 43719 | 2,719 912,048
Philppines - 314 5,639 12,390 ] 7000] 7,698 5318 417 264,400
Cambodia 119 - 840 263 1,203 1,692 257 31 18,679
Vietnam 27,179 1376 - 61,148 | 49173| 19355 27,847 | 10,701 895,164
Thaland 51,625 2,319 142,243 - 49,997 | 36,226 72,128 | 18,694 1,151,332
Maleysia 27,092 1,622 76,240 39,298 - 4,577 64,409 | 11,698 750,203
Singapore 25,090 2,597 61,008 49,537 | 32,536 - 72,200 | 8384 632,595
Indonesia 41,641 2,238 40503 | 36,020 56496 | 16,291 - 5,264 648,780
Myanmar 384 82 2,497 1,318 3,887 1,089 1,304 - 33,087
Ep ] 685,006 63,013 1,412,635 | 1,159,822 | 984,542 | 527,280 1,020,420 | 156,959 13,532,870
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<9 3-7> HMM+K2 74 A4’ Master Agreement

Master Agreement

HMM+K2Consortium

By and between

HMME

Hyundal Merchant Marine Co., Ltd. (HMM)

L)

Sinokor Merchant Marine Co.Ltd. (SKR)

SINOKOR
Ewow ™ u

¥4 HEUNG-A

Heung-A Shipping Co., Ltd. (HAS)
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C QI A% W g A o)
=13 ) ©° ©
PTVolma | & * 1 SI=MIACE |, 7pp w BU-CEPA wtde | 9w
15 2J o o]l = 2 = o= 18] AE
Fast Retailing | A2+ SETRS « TPP 343 &l
= | = e T3 AN A
TAL Group }\\:lq%g’]'ﬂ’ T%/%‘E‘—o]' « TPP 7__"“81]‘:%” ce
U o i e T are AN A
i)ﬁ%@ /é%g,]ﬂ. '_64% o _%3_94 i%@o—;)“_}oﬁ :rL__‘IZ___‘IZ_Xé]
SWERS Aud Q]
A A} 7 A E B = « AEC #4818 2 E/9] A3
CHAAY mEs A
: o | rEwel A A%
A]—/HX%X} %:EH% > 5 -Zﬂ%% EE@‘ %)‘?} 73033_—6—?
_ c W EYe AHHsk olAn
g zEeel| AAAF | waelaer | A ABRE 0
Qe AAAF | ZEolrlol |« TPP #A&
: o ‘?_]Zﬂ‘j] Ape= Wl %Xﬂ
B s ol &= 5 = )
PT Interplex | 71775 | SL=HACE (L ppp o BU-CEPA #41819)
=
[s}

A& 0 KOTRA, “ZA 54374 dstel 229 AYar|x Wal 53, Global Market
Report 16-028, 2016.
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Aol o FRE WRor £ A9 4xe] mAL Fd ol
= @2 742 984

4
Hgo] BasAw, AN A7 194 mAe Fdstel FEL T

e i

AF Al Aol fFAR B Fa M BT 5 A F
obal el FyrolAlol FRE <; 32353 ol Tl il & A

<E 323> Fotdl W AR #v A

RTE TTL BSA | s8] TTL BSA Slotage A7k
BHS 850 250 600 $ 346 $ 86,500
BIH 250 100 150 $ 317 $ 31,700
CHT 400 100 300 $ 302 $ 30,200
CJH1 300 100 200 $ 310 $ 31,000
CJH2 325 100 225 $ 327 $ 32,700
CJT 345 100 245 $ 338 $ 33,800
CJX 335 100 235 $ 338 $ 33,800
CVs 400 100 300 $ 324 $ 32,400
HPS1 690 200 490 $ 346 $ 69,200
HPS2 530 200 330 $ 346 $ 69,200
ISH 325 100 225 $ 346 $ 34,600
KCM 400 100 300 $ 286 $ 28,600
KCT 400 100 300 $ 302 $ 30,200
KHS1 400 100 300 $ 268 $ 26,800
KHS2 400 100 300 $ 268 $ 26,800
KI1 400 0 400 $ 210 $ -
KI2 650 0 650 $ 245 $ -
KPS 645 350 295 $ 344 $ 120,400
PCI 525 100 425 $ 290 $ 29,000
PMX 670 270 400 $ 310 $ 83,700
SCS 650 100 550 $ 346 $ 34,600
$ 865,200
— 67 —
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2
o
ftlo

Aol S or Aol ArjAE AAde AYS 7HA L o
RAARE Z3 A7 s TIdH TR Ty FA R WASA
o dAdiddel B Fold guurayw dukE F9ske] Slot Costoll
o= Axo] Azt a7t A=A ofH At E SE AT En

Slot Cost= Adto] 184} sl ¢t 285+ ITEUY H| &<l
Hire Base, Bunker, Port ChargeZ i1#lsle] A4kttt = 138 Fob

wss gaRel W7 audy ©AE wAd f56, 2 7

Ae) Fo)E vstel HEOR rw 73 & gle TEUY 1§

ol o},

Suel £ 4 F wuetaF Avte] Aol HUA dlEl

Fol3)

shfet

L Az Slot Cost @7 a7l J&A <H&

O]
3-24> 4 el & 4 9tk 2017 2¢9 15Y 7]F9 Hire Base®t

Bunker ©@7}2 2 &3d PJX &d=2E Kl =22 AAHAEA US$

73/TEU(24%)°] MAEHE = 5 AJdh

40) a3t Fofsl o] Aube] F 600TEUS dAt)da U Feederdt &S A
g dAolmz HFEYUSS 233/TEU)S H&d Ae AgdAe Az
US$ 7,269,6002] Feedery] &S AzslA 2.
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<3 3-24> Slot Cost A7t& ¥} vl

PJX KI1
1,740 TEU x 3% 4,300 TEU x 4%
Tt Tt
1,260 TEU x 14 HOMO 2,848 TEU x 14 HOMO
. USN-PUS-KAN-HKG-JKT- . KAN-USN-PUS-PUN-HKG-
Port Rotation HKG-USN Port Rotation SIN-JKT-SUB-HKG-SHA-KAN
A 1,260 TEU - 2,848 TEU
Hire $ 6,460.0 21 DAYS| $ 135,660 Hire $ 4,390.0 28 DAYS| $ 122,920
Wy |F.O|610 TON| $ 3380 | $ 206,180 Wy | F.O|L087TON| $ 3380 | $ 367,280
2R Do $ 5105 $0 &E%F |DO| 18 TON | $ 5105 | $ 9,434
3y $ 37,500 Bl $ 150,400
Total 1] & $ 379,340 Total H] & $ 650,034
TEUD H]& $ 301 TEUY H| & $ 228
* Remark
] PJX HRCI CA 5 $ 6,460.0
Hire 2017-02-15
KI1 HRCI CA 10 $ 4,390.0
HKG ME380 $ 338.0
Bunker 2017-02-15
PLATTS MGO $ 510.5

FESG 44 F e 9ol wEEdelt v 414 e

22 55%%2 7HAAS W 1,800TEUH Aute

2 HE 3-265>04 E o], oj&Eo] 1% s

W A7k oF 747% SbskE AE &

Pl WisitteE S el =, AA w27 Q)

of AAEE NFFFeIA AAbA 2 ol ofd & gl oAF &
s

& oA A% == BBC HP FHZE AAAHS 1

41) CAPEX ; Capital Expense(X8F0] & z}E-o] 2|3} H]&).
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Fad Asd $AS AFsE Ao REe b wn.

<3 3-25> ojAE ¥ A7MHEe] B

1,800TEU Class Remark
T
Ship’s Price $28,532,000 | $28,000,000 | $27,486,000 | $2,092,000/
1.0%
Repayment Period 120 Month
Ballon Amount $11,412,800 | $11,200,000 | $10,994,400 | A7}l 40%
Interest(weighting) 5.25% 5.50% 5.75%

LIBOR &89 W3lE Ay ey 20149 o]|% F23 A4S ek
It} o]E sk AlFo s dEor d2E Fg3tHu v Adh

#937] sl FEW CAPEX/E Faslolol sht gEegel 4

<3t 3-26> H+* 37H€E LIBOR =&

Current Interest rates First rate per month First rate per year

April 10 2017 1.15% April 03 2017 1.14% January 03 2017 0.99%
April 07 2017 1.15% March 01 2017 1.09% January 04 2016 0.61%
April 06 2017 1.15% February 01 2017  1.03% January 02 2015 0.25%
April 05 2017  1.14% January 03 2017 0.99% January 02 2014 0.24%
April 04 2017 1.14% December 01 2016 0.94% January 02 2013 0.30%
April 03 2017 1.14% November 01 2016 0.88% January 04 2012 0.58%
March 31 2017 1.14% October 03 2016 0.85% | January 04 2011 0.30%
March 30 2017 1.14% September 01 2016 0.83% January 04 2010 0.25%
March 29 2017 1.14% August 01 2016 0.75% January 02 2009 1.41%

March 28 2017 1.15% July 01 2016 0.65% January 02 2008 4.68%
March 27 2017 1.15% June 01 2016 0.68% January 02 2007 5.36%
March 24 2017 1.15% May 03 2016 0.63% Januray 03 2006 4.54%

A& © http://www.global-rates.com/interest-rates/libor/libor.aspx.
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Van)o. &2 FA WU, Al Fofutoke FdHUE &Fst7v A<l
(sub-lease)8t7]7} of&7] wjel AAn[E o] 7HA7F dvkal &
AT,
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3 3-28> 20161 Folsll-9 FzidH oY AjufA|

POD_
AREA

201601 | 201602 | 201603 | 201604 | 201605 | 201606 | 201607 | 201608 | 201609 | 201610 | 201611 | 201612 | &7 Al

CHINA | 10,000 | 11,300 | 7,600 | 7,000 | 10,000 | 11,600 | 16,400 | 14,300 | 11,900 | 9,200 | 15,500 | 12,800 | 137,600

JAPAN | 1200 | 1,100 | 1,800 | 1,900 | 1,600 | 1,800 | 1,700 | 1,600 | 1,800 | 1,400 | 1,500 | 2,300 | 19,700

KOREA | 13500 | 15,400 | 11,900 | 14,800 | 13,800 | 13,700 | 16,200 | 13,400 | 12,600 | 14,000 | 14,600 | 17,300 | 171,200

SEA 7,200 | 4900 | 5100 | 6,100 | 6,300 | 6900 | 4,300 | 5200 | 3,700 | 5100 | 3200 | 5600 | 63,600

Z3A | 31,900 | 32,700 | 26,400 | 29,800 | 31,700 | 34,000 | 38,600 | 34,500 | 30,000 | 29,700 | 34,800 | 38,000 |392,100

ANef ] A AAs] AR, dE-F= 25%, FH-F 19%,

Fob-gdo}l 15%, Bol-F3 13%, FF-d= 1%, Av)A

8307 571 Frrol WEHAL o] AeH Bl Ry o

FHe e A Be WES AARE, 53 FRoE Fahi

o

\ &

]

T7F Ak

F 3-29> 20161 Fobsfeo] A FiE ol A ujA|

AufA & Fol B2 A

ol

POEOD CHINA | JAPAN [KOREA| SEA | %4 POEOD CHINA | JAPAN [KOREA| SEA | %7
CHINA| 10600 | 0 | 3700 | 100 | 14400 | [CHINA| 3% | 0% | 1% | 0% | 4%
JAPAN| 1000 | 7300 | 9880 | 0 |107,100| |JAPAN| 0% | 2% | 25% | 0% | 21%
KOREA| 74800 | 12500 | 42700 | 4900 |134900| |[KOREA| 19% | 3% | 11% | 1% | 34%
SEA | 51200 | 0 | 2590 | 58600 |135700| | SEA | 13% | 0% | 7% | 15% | 35%
%7 137,600 19,800 171,100 63,600 392,100 | F&A = 35% | 5% | 44% | 16% | 100%
el A eI 9 AV AerIdEel e EH Y &Rt
7he ek A el A Al HAE] 20%E HARAA ol Fa e
ATHH AW Fd 7S USS 100/TEUR F4 A €zF US$ 653,500
of AujA vl AT 5 A dd
EF olFA FHHCIY AMA EFS FAAE oW, HAAR
e stES AT g Qo] WE S 3 vt e AR didEn

Collection @ kmou




<3t 3-30> AuiA|

1

e ulgt AW Grbel wa

$ 50

$ 60

$ 70

$ 80

$ 90

$ 100

$ 163,375

$ 196,050

$ 228,725

$ 261,400

$ 294,075

$ 326,750

$ 326,750

$ 392,100

$ 457,450

$ 522,800

$ 588150

$ 653,500

30%

$ 490,125

$ 588150

$ 686,175

$ 784,200

$ 882,225

$ 980,250

40%

$ 653,500

$ 784,200

$ 914,900

$ 1,045,600

$ 1,176,300

$ 1,307,000

50%

$ 816,875

$ 980,250

$ 1,143,625

$ 1,307,000

$ 1,470,375

$ 1,633,750

e}

17,400Van ©] == 3A}+
T AT A AAEA
714 Fs TR o

42) 2017\ 549 71, Ao, A

s
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oA 235 19,000TEU o] 4
o1}, HMM+K2 A4 A
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[C)

E 9]
Discount

Oyl E Ho

Volumes(TEU)

W
il

Incentive
$3
$4
$5
$6
$7
$8
$9

$10
$11
$12
$13

~ 5,000
5001 ~ 10,000
10,001 ~ 15,000
15,001 ~ 20,000
20,001 ~ 25,000
25,001 ~ 30,000
30,001 ~ 35,000

35,001 ~ 40,000

40,001 ~ 45,000
45,001 ~ 500,000

50,001 ~

1%
2%
3%
4%
5%
6%
7%
8%
9%
10%
11%

~ 1,000
1,001 ~ 2,000
2,001 ~ 3,000
3,001 ~ 4,000
4,001 ~ 5,000
5001 ~ 6,000
6,001 ~ 7,000
7,001 ~ 8,000
8,001 ~ 9,000
9,001 ~ 10,000

10,001 ~
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