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A study on the management performance of M&A of

Global Liner Shipping Companies

Lee, Sung Jae

Department of Shipping and Port Logistics
Graduate School of

Korea Maritime and Ocean University

Abstract

Since the global financial crisis, global shipping industry has
been mired in a prolonged slump, and it has been plagued by
falling freight rates and fierce competition. To overcome such a
shipping crisis, some global shipping companies have come to
push for M&As for economies of scale, fleet expansion and
cost—cutting villages. The M&As of such global regular carriers
have had a huge impact on the overall shipping market for

regular ships, reshaping the order in the market.

As such, we felt the need to examine and evaluate the M&A

situation of global regular shipping liners and their impact,
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which have recently been a major source of change in the
shipping environment. In other words, we need to examine how
the M&A of global liners has affected the shipping industry and

how it has worked for M&A companies.

The study analyzed the M&A cases of major global shipping
companies, objectively diagnosed the M&A effects of these
global liner shipping companies in terms of both quantity and
management performance, and confirmed how these M&As are
affecting the internal environment since the relocation, and

referred to the shipping companies in the future.

In the shipping industry, mergers and acquisitions were
conducted around large shipping companies from the mid— to
late 1990s, and M&A strategies have drawn keen attention until
recently as a way to improve the profitability of shipping
companies and streamline management due to the sluggish
shipping industry. Against this backdrop, it 1S necessary to
properly assess the M&A effects of shipping companies and
map out strategies to achieve successful M&As. Through this
study, we want to examine the background, purpose, and

management performance of global shipping companies.
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3.2 AFA AYA &7 (Financial Synergy Effect)
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o] A (economics of scale) &2, WHele AAE ol F7] flal 7|E7dE
o] HA R olstE 99 uw ME AFSAY AGF S A EA T A

1

A
Mgozd 7199 AR BEEy T A%
2
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2 U el AggewA By adde Sdist AA Aduge di
dE ALY 83} A 3y §o adE 1Y  9e 2adE
ek 2y I E AluA ads ASATre datel digk 3 7bA] Bl
A7) = A

=2 AUA ZdolEE 7 dwbHor e w78 sk olEolA
RE, el ik AEe A 2AE oA itk 5 8 Aol AFA
AUAZE et Bl A 8o Aells By e Iy AUATE U
<ot

5.2 84 AXfol&

asi AxfolE (differential efficiency theory)EsH 2ubAQl M&EAO| &=
<9 shEA o FHold 7198 Adclel vE 7Ide et tidrIl g
ge4o] STdEvs ootk FARARRS] Zigolut AFZ] o] ojiEvlo]
ohieh A181A ool zelw & oA BA A magel gl o)

FETHE Aol o] o]E2 Ry FAIst © AYGsH AolEoFE AA H
Adom FF 7t 9 &S 3 A o o]E Rt WESA AAEL =
ol 2AE H o s HtA o] tsh nja&d AYo]Eef st o]&
T ot

5.3 711 AF 7ol

719 A 7}o] & (undervaluation theory) ‘EWlqo]&E o7 Hwd 4=
AUt o= AR ZEH|E (HAH]E) o] AE7FAS] B]El qHlE(q ratio) &
=75 M&AS o]ojo] AHA M&AE HdAst= Zloltt. =, dd7Ide 7N
WSkl 22ol= thiAEEo] WA AR R Y Atk Zlo]al w7
A A7EAIZE s A A 7RIS obA Wb ebA] Eetal itk Zlolth
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Tobin's q = AHAEe] & AF 7/ ARrte] A A B2k = S

FohE AL = 71 FelE /ARl g,

qul&ol 18ty e AstAdsiue m4rh f2feh v 1HT 29 A5t
ol viarnt felstths Zlolth

5.4 7}A|3 7}o] &

7} 7Fo] & (valuation theory)< 714 AH7lo]&2] Wy H FJe|= it

Adelhd nek A% JuE An 9= FIAel 8 Fhe JuE
Wtk &, oo § YAt BE Eele] S B# 4uE B 487

5.5 tg]el EAol&

thelel 4l (agency problem) & Y3t Af7F BE A% ARG F
Fo mEE gl stk F /147NE Sl FFe BEAwE Y3
MEae Fohh B HEelth FIRe] A8l B Awgol ¥e5
= 242 Fojat A7) e =EE ZolnE Beele) mge FolE o
v, AGAL FA7A} AREE AT Rl

DFana(1980) & 719 WRe] BARAY 2928 247 Bl 24
P8 5 Avkn AMsAov el v ke WS 719 G
g 717199 PH 290S AAT 5 o], AEAS AMe] Egol

tba #3443k Cloder & ROSENFELD# M.G.Lewellen?] 443

LI I

-lN

4) Fana(1980)
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gl W 7199 94 482 T ol sE A=

FFo] 2 FUANT ol gl ul%olio eroh

%_‘

N
2

: = A= AE%= 7HE —/F ] Oi—’ olef gt P
7F ZpAle] olelE FAtekE Akl whet M&ATZE 2SIt B YA FoolE
o] Berle®t  Means(1993),  Mueller(1969),  Rhoades(1983) o}
Black(1989) el JafjA ¢ = vt = H2{(1969) = e A4 st o
=2 WHAFH I, 22(1983)= 1900 %9 1960t Y =& v w3t
AA 71 B E]lo] ol&r BYIEHEH AY FV|E oldqHAnt FAs)
Reom, AAg wF(1988) = AY9A T sVolE=, 5=(1988) ¢ It
A&7, #(1986) 8 BRAF F9] o]l thet AFAT 2 Walsh(1988),
Ravenscraft®} Scherer(1987), Rhoades(1983) 3} Black(1989)2 W4
o ot FAZF A FVIeled dAdH FAE Stk &
Jensen(1986,1988) 2 dolatmol oA AGA7E AA=2 7IdE5A8 =
SUAIZIE L wEes SEFEEAAZMA dud AsEES BAdste s Al
=& AAeH L SMyers(1976), W.S.Kim & Eric Sorensen(1986) &
< WEA AEEe] w2 7194 1A FAEo] B VdEd des AH5H

. LBOSH Za2rx9 F7F Aol digt o234 PR, o A= BF
o 7119 B9 A S7F B o xbgel] otk 3 FAE

o QA3 o] oA Fo] Y a&83E JHAE F Qe Aolth

DY e A" WF(LBO) = HS A el W37 el st Ao A
= AREste] e 3AHE Rk ol 5 Tl Ak Ak A5 3]
ARl ARatat A diE S ERE oY= B¢

—|—‘

o e

30 ofy

o_i‘iﬁ_ﬂ
|

5) A2 -71900] BRRle] AR AR & A7) 2] ool ES Hol7] sl ADUNAY ol §5h= A,
(ol oAt
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5.6 AFAHE o]2 (549 o]&)

-1 a1 =

AZA Mg o] & (Market power theory)< AFFHo] dojup: o] fE
BA Agtoly A A& FHE T3 S3AR oS Fre] g A
Tt dRbH o R Al SHYe FUAlTI= A2 384 g A5
oA Rk, HeA AW AolE wTIdel FIEEE BHEAY sty ol
o Aol A Aol AFS FoRM 2 AFS AEdE 71l AFE V)
AujFE 278 RoT WG oS8 AUX = AARS] AF A
olg} Fth AFERES T A F Qe A 784 5d4 99
ol A% EF Zbsdith. & A3 H X (cross subsidization), FA719 %] &
Al AR &t (tacit—collusion), Algt7]del tfsh Xy WafE 9 /\]?g-/‘\jEx]-
o] A%F# 7)1l 4 (concentric—acquision) & &Il A WHAlEE o]5S o
ol AJY A (collusive—synergies) %= ZAAAS A #H (competitor

—interrekationships) ©] 2} ia=3 6)Jensen(1984), Scott(1982),
Feinberg(1985) & AF-om=r, AX|H]Y o]&& MEE TAE &84
o] HouXx ofsitty AEA =T

6) Fama EF. and M.C. Jensen, "Seperation of Ownership and Control”, Journal of Law and Economis,
14, 1985
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5.7 Aol &

Aol @ A7 ol B3I ABH FrlolEe] Utk AFH FrloE
P

Kitching, Cooke® <177} Sl=dl, #Agol&> I Az AHS A4
(strategic—decision—process) & #Ho|A Iota) |4

—choice), E& A, =44 34, dEU dicke] st @A T o
7EA gRlel o& AulE W B or dofsh= o]Eolnh of7le=
Simon(1957), Allison(1971), Roll(1986), Song(1986), Jemison &
Sitkin(1986) & A+-7} St

X € (rational

5.8 71EFS] Al o]&

n2

noligel o] & gelE 7Y AR dAlan 7] f18 Alaa o]
& (tax—consideration—theory), 7 o] of 9&| o]Fo]zr}
© A& Hlo] & (redistribution—theory), WA 2lE 3t 7IHS FE WSty
st A= A= Aot HYAe] & (wealth—transfer), Gort(1969) ¢
FTEY T2 7HHel "igk F7h7F del M&AZE A gn L sk F714 F
]

[€)
LA7F FrhaE s 22 AAA Edo] A A

==
=
L H

==

J

¢

710l Wi ol9} T &=
0% =299+ FAA4 w30l E (economic—disturbance) ©] At}

7) Porter M.E./Competitive Advantage Free Press/New York, 1985. Gort M./An Economic
distrubance Theory of Mergers “ Quarterly journal of Economics, Nov.1969
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(Shanghai—Shipping—Exchange) ©l| 4] v E = SCFI(Shanghai
Containerized—Freight—Index) #|%, CCFI(China—Containerized—Freight
Index) & 7Hd ol ARE-3staL Ut

o] EUAF Al ALA &tetaly] 2012 AL I A &ty
AlZEERA L 2015 F-El = o F438] shEste] A4 20161 2771 <
HA 72 6505 75T defo]d e A&5Eo QA & dF A=

of Alat AMIAE 71¥stal st wshrh el weh ARl A &
A5 A% =3 G A4S 7 BEEo] sl A BokE A GFE
A oA shErAlE 3 g,

20189 =%F Fo+v

QF 43%% 20179 5.7%° uls

20199 % 4.1%9] vlst ++& FAZoM, 2018 A4t

2 20179 3.8%°l /AN 201992 2.8%% THA] &9

A" oY ghEFEolA s 2009d o] F A\ °F 5.5%FE w& AFES KO
T ern, 20189 224 AHo|Y s EF5HS Ad gn

% 4.5% 73k GDP We} % A”ely 3tE9 AAES X

olal i AdolY EFH T/ 20190l oF 4.4%0] o] How F=H

i Sidk ok, ol 035&9— it /| i,
= 2

d

201819 F8 7o EFH

20176l s 7350l
AAAQ 1.3%2 712 AT sAsLo] FAEHA FaH HAA T} AR
R, TR 7éxﬂ 9GS 939 15,OOOTEUT} om}ﬂ 8 Mt w7} oloj AW
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FH ETYY Fol ZolgE Zom HYHUL oF AFHE Aynd,
8,000TEU o]} 32 Feeder9 Intermediate ZEHOJUYAQ AHEH ZF7}E80]
8,000TEU o)A +# Panamaxd ZH oYM =780 B3
ok 20184¥ 7]+ 8,000TEU oJsf Auto] 51.0%7F @A, FHZol| jwt
2 ©]% Neo Panamaxw A8 B]Fo] F7bstadls Aotk &% ol g
Al TPES] BAAE Feke AEelY ARRle SAS 1dd o dEit A5E
Ao A Sl

o] & 3]¢& APL, Hapag—Loyd, &dl’d4, MOL, NYKAl, 22 E 9] ZH|

ofud so= 4=l vk 2M s CKYHE $8AH G6 5782 AH oY
ghele] R AAE Dty AAE Foel o F dH T F UAEF sk A
ERigh- ki)

2. =719 M&A T3

=24 T897 olF aMEAIlA THE WA M&AAI] Hole A&
APEE 7} P&O UldZol=E 4stdA w48 o) sty mag A
C-P&O W Rol=7) 299 AAART F u] ol AES FH A HS)
i, Fa 3A=9] 3ujellA 4u) o] olfith. IR A AAle] JFE v
2 7 e R A Hsk A7) CMA CGME] of=Ze|7te] F¢
ARl DELMASE <1430l 319l P&O Nedlloyd?] <1432 o=
W, Fol$ 20056 A AMY frElgle YR Hal SAE UE

e

3N

¥
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[3£ 2-1] 2006 =29 897 A A5F =9,
Xé s} ) ?l}_oq 2
2= 9] 3|1} B MEe BF(H5) N ,j °
= (H4)

1 Maersk 18.2 1,665,272 586 133

2 Mediterrancean 8.6 784,248 276 37

3 CMA CGM Group 5.6 507,594 242 74

4 Evergreen Group 5.2 477,911 155 38

5 Hapag-Lloyd 4.5 412,344 131 15

6 CSCL 3.8 346,493 123 19

7 APL 3.6 331,437 104 30

8 COSCO Container lines 3.5 322,326 126 31

9 NYK 3.3 302,218 118 30
=4 &ateto]H (2006)
3. 37199 M&AS 54

l71gel M&AS TR 54 AR M&AE &3t &4 A%, = Ad4f
B9 203 Huke BEE B AFARES B0l o9 S AVlnA she
A FAF Az e] A5EHol ol FolArtn & 5 YA AF Sof AAA
2o FEE &5 A i1 TRl A= 7ML 9= CMACGM= v]59]
APL, 339 ANL, Bo}e] CNC LINESS & 53 stoza, A4

R 33t}h Fremont (2009d) &= o] 83t A
AY By #AH e Ao R ohekstet
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Jrf, BEA20009)E MEAE W dds] e d=Fy o4

T E o AAA A E AESTY et dEHo R 399 FHoR
AojF o, HZo 71y WS 2R Walsly Qa JdFEH (M&A) S F
S S M AEEE 4271
AEZLE M&AS] 7127F S Zo] dnbg el M&A & A A4 e uhel
UA e 57]9 wdoleta FAsth =, Adube] ¢

o] AA b2 s FE] ASAE el T Bedy) AdE W9

olef sttt 7l M&AE oH o 19 53 2

3

A34d 7142 M&Ae] thsh d3A+

=714 M&A= =Hle] B2 stabgel sl o] 24 dTd 227+
2kt Comtois¥ Alix, Slack(1999)94 Aol wEr, Z2 At oA
-7 A=k AF7F A= 218 Ho witolgt AAA Y, At @l
27192 CP Ships9 AldlE 5‘H AMER T2 JHHS AT A4 E=S
Ak AFe A a3 gte® A EH I Sl

9 Meersman, Heaver®} Moglia(2000) 2 9 3. &uikd o] M&A7}
X = Gl thall Arg vk ok A=A AlS, ALaAlEel £ 7Y
o] Fwtatdal, ERANY W =AIEE #dA A F o AEE wHddgs Tt
A Ao yEhkth o ‘?}“&/&?ﬁiﬂr Aeaede AR EdER A4
1, AF ol dojubA|nt, o]y st Wlg AGA 2} o] o Al ko]
U =84 =9 AES Uxsta s¢ltt. 10Gong$t Panayides(2002) <
H =24 A7 a3 Ae] M&A7E @ds] dAste ol RARREE

9) Heaver, Meersman®} Moglia (2000)
10) Panayides®} Gong(2002)
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2dskr] A% deor o] gHY] wEolw, odt AHAAF A7t
7 71de] F7kel owet Fge viH=A 4 x2S dAska A

-3 Ol—g—‘cﬂ'o% ZX‘]E‘]—%I’_, 1 @3—4’ M&AP/] _g_'_/\]

rir

2 4
of
s
o
0 o
4
19
i

77

2 A

=

11) Schiereck, Darkowiﬂr Kaup(2008)—°— JE% E771Y9 M&A AF L
olof T3k Aol A 1991dFE 2006074 & 73| Aboll Al HA83E 20071 <]
M&A AHHE REOSZ APAAFH2AE o] fsle] AT /771499

MEAL 157198 et ofujel ARAFE YA AFe vFon,
Al =g Adwd JTAclel e, =g A9 A4 o =

Xﬂ

TOlE hAvhal Boprh FAR(2009) = F714 #eAtd M&AS] ?_%31

Q] of

k12 to

o

1ol isted A7 sk aleBre] Atebdel weh AgAulAksl 491
7] A8 A5, AsAAFe 2o Aol tesor], vg ago) ¥
Adist G714 sle7lgel A3 FEaHA Gk ol@d AR /Y
& FEY AAEHRE B MEAS 53 AFoR g AoR By

FYATE wwl 12)@1105131(1998)L 719 e] A=A AF7E 1995 3)
7] o] M&AGSY 2 A Al 28 AFAAZ dehta glon,
M&AE 3] =t E AA7E EHste] Adl AF3 dde] vebttha 1ok

. ol
Hekg F48) Urko @b skt

&< (1999) 2 74E1101L1*“P«1 AlFder kel gk Aq-ollA

A AFMEA EHE Foto] e AA A4, vE A4, ARETE

o, ¢2e %HH]* Al el bgst, Az ez )
ofg] 7H4 &3E & + Uthal B
A, AfstEY S A, AlFY

11) Darkow, Kaup¥} Schiereck(2008), Fusillo(2009)
12) B Ef(1998), -5-(1999)
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gl weh AA AFES FAskL, AnAddA] A%H
Arka Bashe

1 F8 (200D 4714 87199 ABAAFMEA £ o] W5
of distel Attt A4 A 195 A AFAE LR 19704
HE 19909t 79 BAwl B H2 B¢ sefetn, Ad sl 2
A2z F2ZMAFAA AR ojulstelol & sloleba wa stk

AFAH(2003) & AE A Bl A7 Ser17e] ASAAFY
|
=

=
O:

M&A Al FFS e ezl dal BASA 1 A%, Arzde 48

o
AAEE Bl E7e S283h e, A 9 iE, =

CRELEL ;
s oo, BmERl e, QAR A G Ad B s FESE
AARY AR O, AulA WE 27} AR84E o] s 2
Fed 43 A9 wAd FFL vATL ek w8 A% AR
AR G837 /1A% AR ezt #A BA A3 FAuE B AT 4R
g 478, ARALe] dat ghgo] S mAL Ao BAHY
W54 20000 A71A e S AxgE el dd)
of ATk 1 A% MEAZF FAH§ FEE A3 9 wFo] A
= .

1=
M&ART A4 AfFS Hots 5
%

= A7 A7 e M&A 4

o2
%k

ol o

o
o

il
S

)

13) #53](2001), YFA(2003), 3 -AF4] (2004)
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M&A©] A 2]

1. A=Yy

201992€ 7] FHITYS 9609 E ISP oy v ANE= 469 E
7= o A0 JFgFow R dRoa £9lo] g on vk
FoE o Fe = Q| IME V|FT AoR o o]y st oAM= 29
Yl ®&E 7teAo] o MAMES dA] A3 (BLANK SAILING), AA
T ol edsEAE HAgsH] &l =83 2ME H| &3S defoloj A s
< TR 83, v R 153 AAATgS 2¢9 EATHEH AAT 9
4.

[ 2-3] A=A+
20194 20184
27 Ha ki A i Ht

23 %£3HSCFD 934.44 968.07 945.78 646.59 976.52 831.84

k- R 960.00 966.00 973.00 584.00 996.00 820.10

4 u] A oket 2 1,895.0 2,114.0 1,994.8 945 2,606 1,741.3

A n]Eoteh 2 3,040.0 3,187.0 3,107.4 1,933 3,739 2,806.8
SCFD) otaret 2 145.0 153.0 147.2 144 205 162.8

2 gEgg 227.0 230.0 227.6 1,933 3,729 2,806.8

%9 Sl E 153.0 158.0 155 131 1661 145.84

|42 591 604 597 610 846 724
A

2. 2UFAM WFFZo] B FFersz v A A
A w0 A BEFG) I A% QEF @D dd dFHe At
LoRe o8] o Qg Aol 428 AR A BEFES A7) WEol
U gAY ARl G wowA MaE AFeAw, ol wel AuEa
— 31 —
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ZA54: Alphaliner, Container monthly monitor. 2018.09
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A3F 22 A7 27199 M&AAH

A 14 CMA CGM¥ APLS M&AAH

1. M&AolA 9 a3
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N
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2 M&AZS 719744 (CMA CGM)

20159 29 A AA 39 HAAKRD CMA CGM+ %1-75“3] A AL Slutet
lerstol MIEQES #Hdsta 9l Foldd. CMA CGM < AHAA QL A 2

7 A 2003 o] & A&HKA O R QIFTY Ao Frojsta QIS 53
GM2 ‘A9 XA AF(Regional Carrier)’ & 3] QA8tdA 24 UESL
A& Yzkck. CMA CGM<2 2003 &2 ANL container lines, 2005

k0

of\ o
o=
o~

O
O

M

H

=
=
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of

W o}z g 719l Delmas, 2007d US linesE Q1F3th 2007del+= B23 =
AL Comanave ¢F 29 7,0009F Ee&ef, tink CNCE oF 2928 A1
20120 = oldlgol Ao g AAF]l MacAndrewsE AHEth 20149 11€
o= Y oAl OPDRE Qlsta QIEZ 1 IallsEA1de] A7 3}
i th. OPDR (Oldenburg—purtugiesische Dampfschiffs—Rhederei) < &%
Fhtel oA =, ofWgtolite, REF A JoA Fu MB|AE AlFstil Qe
’d*]‘i goooquﬂg OIXI_QJ@} 7;‘<4 }quly,} 11:]-7]]94 74E]]o]-]
CMA CGMZ- OPDER¥ MacAndrews? $H&AUE 3l 2
= @5 A3t A7l BEY JdHEY ERAe Adite A

CMA-CGM<- 2015d 2 71, 46229 &FAdutat A7
FAFEBI%D) S ZE ATt CMA-CGM+  20099d ol%  ZoydAd
(13,000TEU 8%, 18,000TEU 4#)& A&FAH = Fdst] A FAHE gi
grozA 20129 ol F B 4.6%9 Fdol)E= FAGL Utk CMA-CGM
o F=E AYLEE Bd opAof—f§ Gl HA Auef25%E FAskaL 9
om opjot—fm] ofxZ7l wHu|, FEFE F1F ARE FYste] Maersk
o] AF9k Zol TMTEE 58 ERTE o2V Fr tRsE & 75
RO HTY,

[3£ 3-1] CMA-CGM9] =¥ HFE(20159% 7]F)

T % oFAJol/H-1 o} AJo} /B w| o} )7} el E 7] e
o

— 25% 16% 15% 12% 10% 22%
H| &

AR oheo] ] (2016)

CMA-CGM= 2= 39, vFdRodAe 499 AFLFES B
3L otk Ay 20084 o]&F 2016 18277k« CMA-CGME] A4 (AH o]
Y 5 Fols AdEd o5 xel ok 2008-20154W 7FEt F 509

gele geolele AT Row B
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[ 3-2] CMA-CGM®] 947 HgF=o] (k] wtes)

2013 | 2014 | 2015¢ | 20169 | 2017 | 20184

& 15,902 | 16,739 | 15,674 | 15,977 | 18,999 | 23,476

Fddoly 977 918 895 -100 1,574 494

g g ool AR A

o

3 M&AZ] 719973 (APL)

1997d 4€ 139 A7FE AARel NOL (Neptune Oriental Lines Ltd.) & ®|=F
9] APL(American President Line Ltd.)& 8¢ 25% &&fof w4ttt whxsh
Atk NOLC APL wiE Fal dA AEsFe] Agoud FFoA 209 TEU
(F7F Az A 23 Zal 19979 AlA Aeoly A& 75 5998 ¢
o7 YT F AT T A AR ASKHE £ AHoE 1996
FRIRE A7) sl edAM s P&OS Nedlloyd?] &, dxa]2-2 DSR Al
UE Q57 ALE A 957199 APLANE Bnjdtz o] e9stgtoz 9l
Ao] orgtE 3 QI3 o] E3tE 1 Yt 1y 1%% tfEak= AH oY
AARQl APLOIAIG A& SHolA Bt 8h9] 9ol A= NOLAM mid A
2 olgHolgtar & 4 Qi

APL Limited= 96d=el dgdolele 19 4,070% @& &7 959 oy 2
o o]Are] ol S V&3t ey APLALY iR 719 FREAE B
i B 2o g o R 1997d% FgA o] AR o]ojH M&AY
a3b AT g, deAVE AETe) e & o7 2000\W7HA] A A3 E
o] 3F FOF o] wat NOLAMl A wjztsta H714 Abdelx A4
a7 H9th NOLAK= TPSelA 9 APL AFe] QA %=E #gato] 2ale YEL

Aastazk APL AR 45 £ 33.52% F 89

1._

o2
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4. M&AS 7] 4 A3}

a2 8 € NOLAHAPLAD 2 50%°] Zevids A=dt

A AgAgel =7t T gk oj2 Fgo® Qlste] Azbet A duhe
ZHerleh. ek ¢ § AupR Ao R 3 JfEo] Fawo] A
£o] Zastglon 7 3|ARte] 314 Apolw AlA] Zrt FEEA KEhe T
JAE 9 A Roe dilvte] FAHT A7 At W ste] wE
o otglE tg F71A sl7IdEe] @It U] ngEts Fa HEeHE
grE £ A= M&AES FA& o, NOLALY] APLAF QlFAlEl = M&A Fi
7199 S AEH 71 o] Sty ojof vk =aE = 9y, M&AE A%
47 71909 @3 9 dEef wE M&AS FAA AWE 48 F& Qlthe
e & T AA

g A7tE2 AU AAHAPL) = olel wEl Al WEZ oA HAx
Ha APLARS QIFE T3 dvta AAF(M A=) 8F ZgA HAHCMA-CGM)
7F WAIA

ot APLS 20149% GA| HEu[dZox E5F 7|F 495 75
(@)

CGME] o}A]o}— :‘% WE ANARAFEL 6.9%=2 T 2W7600TEUS] A
&3] HuHY

D} B0 g} 2 of A j% 16 HINTEUS A5S
£ 4.2%% HrEE HFAA =9 1590l Di
Aol Adashd v 495 TEUS] A
AW I-E A En|g =z 7t & A

1~4
0
N
8=}
O
=
5
O
()
=
o
o
ae)
—
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4. M&AS A3}

= = A go R 20159 1292 79 CMA CGM<S NOL
o] Z71 FE(APL) & A5l on Al CMA CGME NOL 157k= 2492
2] (33} 2z8H ) o7 LA} olo AA Aeoly A&} 8.8%E HFd
M A2 (14.7%), MSC(13.3%) ol olo AlAl 39121 CMA CGM<> NOL <1<
2 A FEC] 11.5%=2 o= 299 MSCee] AxE A4 = 4 & A 5
Ak A= A7 A9 AFFHI Zo] 7] FAR Qg ARE AT F

Sle Folla, @A 2dolzhe] AAE EFag 7 2419 ¥ ProcessE#
& Ball, HEHos AdnES T £ 99T, T4HQ vhAY Aoz A4
g ojZo] W & it
(% 3-3] WAool NAR FGA 7} o]
201349 20149 20159| 20169| 20179 20189
54t 4,643 5.300 4.873 5.706 4.886 5.655
Ll | 5,274 4,852 4.848 7,720 3.053 5.952
| 4.461 4516 4,022 6.009 5,228 5.845
EN-A 0.735 9.365 8.870 13.729 13.236 14.797
A7) A 4.541 1,995 5.406 1,923 5.620 5.525
CMA CGM e ke 431 612 587 | — 427 731 63
v & 117 16.739 15,674 15,877 18,899 23.476
fFEu & 104.18%| 117.35%| 121.17%| ©04.96%| 03.45%| 96.74%
A& 214% 185% 164% 279% 236% 268%
7| AR 4=0l 5 9.45% 12.24% 10.85%| —8.67% 13.00% 1.24%
vl & o] o) 360.46% 3.65% 3.74%| —2.68% 3.85% 0.29%

AR WAOIE FAE AR B AR A,

[ 3—4] dllo]y] < Fgd3t F0]

20139| 20144¥| 20159 2016Y| 20179 20189
A5 A 2,467 1.226 230
LR |
A5 5-4l 2,312 100 353
ﬁiﬂ 6.595 7.292 4,416
7] AR 2131 1.808 2,403
APL i 0 el - 72 | — 332 723
o] & o) 8.531 7.026 5.353
fren& 106.69%| 1220.77%| 26.90%
ke LIS 3924% 403% 177%
Az| ARS8 | —-3.35%| —18.35%|  29.00%
| & $=0] @] -0.831%| —4.72%| 13.43%

AR YAl FAH AR FL A 74,
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A24 statEo]l=9l CSAV, UASCO M&AAH.

1. M&A°]A 9] 8l %27

=9l MAbel &tulrRo]l=¢l CSAV, UASC &4 o]#d9 ged4de = C
GMS 273 Fdeirt @A staprRol=9] MEeS 93WTEUR A4 6
AE A Q9len, UASCx H4WHTEUR 11992 7]& gtk o)y
2014 e AdARI CSAVE] AdH YA Fits A3 er Qlast Aol
AW SR olE= ZH oY Aol oHAlE Holal Y& CSAVE k=4
A4/ ota, AASAA T JYd A7 FE AAS o S, VYT

A= AFPor], UASCHELS Fal 3714 F2el 4XE F33] ek,

N
o,

Frt

2. M&AZF 71 A3

[] T
2 34%E HAE dFF7F HA3, CSAVelRle] o F3E 5Y 321
Al 23.2%, AVt et 20.8%, TUI 13.9%% ©JtH(TUL: 54 dlwso] &
AFE V1Yo E #EdE FHOoRE st glor, TUIE Touristik Union
International®] ¢kxjolt}h) . ¥ o feo thst 3= ok 2007, AE
Z 1009 TEU, zF =532 7509 TEUZ = Aoz d#Fu. oW
d, COSCOE FRoA dAde A& 49)7F ") shvfaRol=s dEH o
72 GBI ZoA ZAS BQa CSAVE HHMALRA FHrS FHoR A

HIAE A7ista ok ez 3 84 /a3 AMuls Aste] 93 A
3

I % 2de]l Ad 2016Well CSAVe] o]of efgtiatel UASC (United

Arab Shipping Compan) 29 W& FZ38] 160U TEUS AEZHS 7k

23749 AEoIUAS £FAA AANA A MAZ 2 F7mA AA
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[ 3-5] &9 2o]=/ UASC e 7|3 H.

[ A =S USAC a4y ¥
B4 A4t 175 62 237
A EZF(MRTEU) 1.0 0.6 1.6
ZFv&(x USD ) 9.8 2.1 12.0
EBITDA (USD m) 922 33 1,355
Employees 9,412 2,698 12,110

27 A Clarksons July 2017), Drewry, Alphaliner (Jul 2017)
3. M&A?S 7] W A3}

2l AE oY AdAL st - ol EAlE FAAEC Al 2016 Felo] HolA
gt A astar obs AR UASCeF 539 Q&= Aleks Ads] AlA A
A 7ol wisstal stk wiZEA R RS AE oy dAbEe] A
NE JFAE sE-=olEk ¥ Z 4 glsla, Bl E&s AZsty tEE 7]
7] 98l M&AZE AAEA ¥l Hapag—Loydet UASCS dH-& 20164
of &5 HYA, o]F T sF-Fol=x 237FE] Autm of 160%TEU

o) B}, oF 120918 £HEHE %E IFol HAh

ng Ho

4, M&AZ2 A3}
W3t 2o) = 2004d AR CSAVE Adoly AFYHE-E <ddlon
I ®5¥%E 20159 wiEdo] Addiv] 8.5% Z7}g 989 1,400% €= 7=

th, M&AR ¢l&) 2015 stuf1Rol=9 Ax| E%=S 7409 ,000 TEUZ 7]
= 20149 590%F7,000 TEU® Hl&| 25.3% S/l W& A5AS AdP

14) http://www.shippingnewsnet.com/news/articleView.html?idxno=15003
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ol 3 wWETTI A oA A Tek AdEoy, 71 A9 20159 94
olojo] Btz A Ho} gl ol Eo] 4.1% 71SPch 201493} 20154
Jojo] & Ztzt 5918707 Fejgl 49 237w HE V= hxE o] FUh E3)
2015 stut1Z o)== 19EBITDA (oA Al F. Az olel) & 2014 193,140
el oA of 7uizk Z7heE 991224000 e S 24T o] 2A Sulazo|te
HgAFol AA 549 AYE Z3A, TR MulAE A3t o, 20184
WZE 4359k=e] gt AYA adE FRvh staaRol=e] AdFAQl CSAV
Ao e 44 ave A7 FAR AdFS AL e =2 gy dAt
SolA B Bg A ok
[3 3-6] stut1EolE BYIAH T A&
Gk 2013 2014 2015 2016 2017 2018
5 At 1.260 1.805 1.565 1.608 2,194 2,456
u] &= WL A 2.657 3.733 3.634 3.633 6.004 5.665
R | 1,373 2,206 2,399 2.638 2,766 3.377
FH= 4.035 5.939 6.033 6.273 8,770 9.042
. A}?IA}E— 2,015 4,170 5,046 5.058 6.058 5.250
st L= el = g s olel — 97 |- 604 114 |- 93 33 46
v & o 6.567 £.303 3,842 7.734 8,973 11.515
fE5u & 01.47%| 81.86%| 65.23%| 60.93% 79.34% 72.74%
e LY 138% 142% 120% 124% 145% 144%
A7) ARGl S [ —3.34% —14.483% 2.26%[ —1.34% 0.54% 0.73%
vi| E<=0] 9} —1.48%| —8.87%| 1.20%| —1.20% 0.33% 0.40%
AR YAt|E BAE AR Fu AR 4.
15) EBITDA (Earnings Before Interest, Tax, Depreciation and amortization) ‘A7, o]z} X|g40]
o] =2 WHRIA ojzF 7] A Gglolels Wake ACE oA, A, IS 55
wj7] A ool Tk
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[3 3-7] CSAV A9 A%

Gk 2013 2014 2015 2016 2017 2018
5 At 593 94 30 34 89 49
LR
N4 763 267 61 33 39 31
s | 1.3530 311 175 162 148 128
CSAV A7) AL 1.027 1.800 2.051 2.006 2,117 2,130
3 7] s=0] 2] — 1658 339 |- 15 |- 22 |- 188 18
| & N 101 235 167 127 110 g1
EN & 73.29%| 35.21¢6 130.85%| 152.09%| 178.05%| 157.88%
WA & 132% 16% 0% 54 7% B
27| AW a=el g —16.33%  20.40%, —0.73% —1.11% —5.80% 0.86%
v &l @] —41.85%| 165.44%| —9.02%| —17.54%| —171.23% 19.96%

g GAelE A8 AR g AR 5.

A3 COSCOS #Foluh4lg i A4

1. M&A°]A 9] &fl=¢7

2L
2

of
&
1o
i
o
|o
Fu
1o
L
o
o
)
ol
=

o Aolel M= Wug 237} vhebs

A el Ed FAC Hestr] s e 2 VHE g, s
i3

N
=
&
>
o
)
=
o
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E j% ES. ?_4*16‘]'.1‘1 9;11]:]'

OSCO¢%} CSCLZ g ahgelA 7 A7y o a84 5o 2@ A
534 AAE 98 A 29zt HEloly ARGF-EolARE oF 1¥E2H &
A, 287 w=FAuk(ek 1539 1MDWT) S siAlgor, 2016 %
157 8] Aoy Ay A&l 5% 522 Balance® 97| 913 =¥
3,

3. M&A®S] A3}
[ 3-8] COSCO ZAAAM I} A%
2013 2014 2015 2016 2017 2018

e At 8.445.530 8.476.784| 8.112.560 3,102,014 8.509.192 8.089.012

] f-= 52 32.497 39.027 44,655 69.349 64.329 64,269

| 1.628.373 1.517.819| 1.323.036 1.273.054 1.332.271 1.037.756

el 1.660.8370 1.556.346 1.367.691 1.342.403 1.397.100 1.102.025
CO5CO 27| A 5.844.376 5.849.333 8.099.624 8.045.741 8.213.600 8.154.700

e 273.098 304,762 362.064 236.500 360.614 20(0.745

] & o 9.308.434 7.588.213 5.099.646 7.430.297 3.786.094 9.521.575

freul & 518.65% 558.48% 613.18% £43.10% 635.70% 770.47%

N-Au] & 23% 27% 17% 17% 17% 14%

A7) Aol & 1.67% 6.75% 1.47% 2.94% 4.39% 3.57%

v & &o) 9 2.93% 5.20% 6.03% 3.13% 4.10% 3.05%
Az YAolE TAE AR F2 F44 4.

[ 3—9] OOCL A9} A%
2013 2014 2015 2016 2017 2018

frEAHat 2,106 2.187 2.917 2,566 2,965 2,774

] f-F Al 1.135 1.053 8.523 3.572 4.007 3.947

el 231 263 1.209 1.313 1.330 1.372

A 1.386 1.316 9,732 4.385 5.387 5.319
00CL A7) AL 1.020 1.041 4.798 4.519 1.633 4,735

g7)E0] 9 47 270 234 219 138 108

v & o 5.232 6.522 5.953 5.208 5.932 6.573

FEul & 058.49% 832.04% 241.30% 195.46% 214.86% 202.25%

N & 136% 126% 203% 103% 115% 112%

A7 Aol & 1.62% 25.99% 5.92% —4.35% 2.94% 2.28%

v & =0 o] 0.76% 4.15% 1.77% —4.14% 2.30% 1.65%
Az QAolE FAE AR Fa 494 £4.

16) KMI =8| E/3]7}8], 8HE1 9 +49.2016.7
17) (DWT: Deadweight Tonnage?] 2kx}=z Xuto]
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Aeq Bgol VRN, FHe A P BP Hednde
9% Aere A, olAo] MEAZ A48 HAh AFTPE B 7R
stefs} AEAS SOE A7 T, AAA s Az gstelqnt
olejst ke Ado] wiE COSCOSH CSCLE o], o2 Fot 3]
Ao 3ug WA, AR slde} W AAHAS o FHE
Z2 A2 /=R ot A&He €9 s 25 gast 2 29
o, MEAS B¢ A%HA 72 AT a4 20 2 94879 AR
EPHE 47149 A7 2 Ao AAE A4 sk At

Add A2 G779 M&A At
1. M&A°o] <] 3237,

NYK (Nippong Yusen Kaisha) 2F MOL(Mitsui O.S.K Line) 183, K
line $AFAS] P Z MZL ONE I1F5S Y. 132 G AH o]
Y afjegelA dojw® o & % A dow AN, Fo o
ste} AEapd e dFolqdrt. 3Ake] HHol | dukE
6912 Ae ol dursatE FAdstlth NYKe &4
skal 3low, MOL¥ K& 242 31%%5 A8kl Slth

2018 4€ =9 AFIAF AMF A, A7FE20 229 EAbeh dd (v
ot oebE), YAEE, 3, dueF T4 A EAME AR AlF eA,
20189 8¢ 1740001 79 2l AdHolUE F7F A& Ak 12]a1, PSA
JEfME s A7txE SA 2 JFE oA FA3AE AFH (2018 12
)8t 20199 ARV RE EHuldolA Adoly 9= st Aleks AEI

o,
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2. M&AZF 71 A3

Ocean Network Express(ONE) Kaisha LTD(K Line) / 31% Mitsui
O0.S.K Lines(MOL) / 31% Nippon Yusen Kabushiki Kaisha(NYK) /
38%

[ 3—-10] YE3A} A& v
=h

3| AL AT A& TEU A E(HRER)
NYK 68 507,046 2,333
MOL 35 307,449 1,700
K LINE 31 240,440 1,203
A 134 1,064,935 5,236
25 3|AF AbolE . AAgar

¥ 3l 3]AF NYK, MOL, K-Line¢] A5 a3} FHokst A 4442 o]
FZ ZAeoly AIFES TFA HATH ol& 7Y ©
(10995000%F 2e]) & v & H7es ddos gApels A
=< "] g Holy mE Aol AAY Q= A}?j E9s 1A
Asl ZH7He] Aol A RS
=3
A Rz ol 3A}e] RHAEE FLF AYA 5HE d Ao=Z 7y
o 1409 TEUS Ad 2= &4 ¥l Alphaliner®] FAbo] w=w ) o]
o MEeE 71 A A oF 7R AAA 6HAE 2 A7|HLGA)
vk AlA 791 Ao Ers| ARl shxl a2 sto®, H AlARD A
Baolal Axd AANGeR Qe Fu o Hulo] ¢l 514%94 Al 3
dolAl =t A7MES HAS FF 3d Bk HAE Zox osta
Atk AeEoly %2 7IdEe] FAE AN o & KS AAsHL =
gghol| wep 53] ofAjoto A JAFFHE ] EHo] I FoR .
NYK7} 38%, MOL# K—Line©] Zt7t 31%4 A+atAl € o] A F23|Ab
© 20179 79 1Yo AFEo] 2018 4€e dAS MAYL wE T2

offl 4
ofrt
o
N
MN
|o
il
off
k)
o
N
i
(b
o
_?L
=)
%0,
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7]

wl
=

3. M&AS F7] 9 A3

WA Aol 3df AARI NYK, MOL, K-LINEAFo] 8] @& o 4 ¢
= AdEle A, 53] AwAds e Add S sl slelEe 4=
32 e vk Qv ole et A9 3uf AAF dERAel AlfE FREH
doE2 7R 5 2 5 gloh 2 37 A E ARl 2e)er) )
g e dstoltt. 2% 4,655l Dol AEHolY F2 wiEd iy
20164 715 °F 9,700 98] A2 71535, of#g FAAARE <l F-
BPATel R, o5 Bydy] % duido] ME&AR HEt =9l

A e SR AAbe] ol fe g R BAEIY mRoth

3AH= W ABago] 508 TEUWS Y F.2itmelch AAl 1,2,39] AAH)
330%TEU] wletel AAAA 94 = FEolth wrl8el £4e A
oy Alele] SANZ Fal Aa AFsekA, FRY AAE FolA ko
W 4717 Bl el AAE Fus Boks Bt ol o] 3Ake] S o
Zo] YA ® Zolth s vtew Al WAl A AAH Aroly A4 %
AZ webrbr] sigolh A AAMES] QThEel e olFo] yuA g
W stojstn Avoluae] tl@siel g azel AL QIgly] wEel A

A7 97 S1% Aekol gl

2
e
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4. M&AS] A3},

olgfgt U&3dl At AHO|UFE TF AlA 69FALRE] Lok o]
R, dA Aol FERE 138.29F TEUCI, Q= oAl Aulzt=] s}
170%F TEUZ} ¥o] AP AlAl 4910l o] &t}

TEULS AEeoly @AY a3t sfelEnE ARYGFEel] =EE o] o]
Fol Fom, 2017d I Fo] v Ee FIAFIAE AT
20184 SR Ll Eavds AT AL, e A&
NYK,MOL,K—-LINE$=°. % 38%,31%,31%°]t}.

[ 3—-11]1K—Line AYA Y A&

Aax 2013 2014 2015 2016 2017 2018
SEA4A 447.606 442,953 401,215 381.124 300.726 288,871
v SN 557.740 494,939 180,687 576,294 510.652 190.676
R e | 286.312 260.949 245,623 223.434 283,141 270,333
FN-A 844.052 755.888 735.310 709.728 793.793 770.029
K-LNE A7 AR 410.690 467.440 379,914 245.482 243,004 181,233
37 50| o) 16.642 26.318 -50.039 —137.369 12,975 -108.783
) & % 1.224,126 1.352.421 1.243.932 1.030.191 1.162.025 836.731
f3u & 156.34% 169.48% 163.35% 170.53% 133.00% 103.41%
WA & 206% 162% 194% 326% 327¢ 1950
A7 Ao § 4.05% 5.74% -13.18% —55.96% 5.34% -60.02%
| & g=0] o] 1.36% 1.98% —1.03% -13.33% 1.12% -13.00%

AFnd: YAl FAR AR i A4 74,

[3 3-12] MOL 29743 A%

da% 2013 2014 2015 2016 2017 2018
A 533.640 511.796 456.475 481.478 477.696 387.460
LR s | 1.151.101 1.226.263 1.108.868 1.150.451 1.119.355 1.036.221
| 430,045 505.347 163,794 383.457 177.696 146,649
&4 1.581.146 1.731.615 1,572,662 1.533.908 1.597.051 1.482.370
MOL A7) A 783.549 592,435 £46.925 £53.621 628,044 651.607
i K A —5.046 42,356 —-165.750 10.605 —41.440 33.674
vl & % 1.729.452 1.817.070 1.712.223 1.504.374 1.652.393 1.234.077
frEn& 124.09% 101.28% 938.12% 125.56% 100.00% 86.75%
e Lk 202% 194% 243% 2249 254% 2280
A7) Aol g —0.64% 1.75% —95.63% 1.55% —6.60% 5.17%
vl & &ol —0.29% 2.33% —90.68% 0.70% —2.51% 2.73%

Aads Aol $AE A B A9 74,
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[ 3—-13] NYK AT A%

as 2013 2014 2015 2016 2017 2018
5 At 342,406 871,782 575.347 £52,740 472,123 564.597
LI et | 1.152.047 1.250.773 994.309 979.139 052.425 966.421
54l 536.358 526.564 457.938 421.343 527.553 516.959
FN-A 1.653.905 1,777.337 1,452,247 1.400.502 1.470.973 1.483.330
NYK A7) A 550.923 773.899 501.936 844,260 521.725 588.255
b il 47.591 33.049 —261.537 26.464 —-41,212 26.763
vl & < 2.401.820 2,237.239 1.923.331 2,272,315 1.329.300  2.183.201
Ul s 156.93% 163.56% 125.64% 154.92% 30.49% 109.22%
o LUk 192% 230% 245% 166% 284% 252%
A7) Aol 5 5.40% 4.27% —44.19% 3.13% —-7.90% 4.55%
| & =o] 9 1.93% 1.45% —13.60% 1.16% —2.25% 1.23%
Anfd: QAolE FAE AR F3 447 4.

A5H 8l defold s

L. 3l deold el 7

FAFEoRA Tol i ASRE Wi Grolth ABAL A AHulg)
ol MEEAT W TS AR TR HES AAste Gejolth ABF
G W R 7S o] hE AAbe] Alube kel AlubAy s gy
ot} oleld WY WA e szl AgE Avre] FH &4, A AA
BE g9 gago] $ e dete] wAd v, 9Y WENL 52
A= B sEA sbsetAl Btk AAE ZPs s AdY slpel g
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gholufel] m=w A9 7T AAEY AR AaES 2016d 849 VEoR
57% 1x o, sl ARy} e Ak 5= AXH =3 1dRtke

72%% GAGE 5 A AAL nRFE T A B
2. 2= 7149 4 22 AF

Al Be T2 HolY 534 34 dl defo]d e Fofstar Q)
t}: 2M, Ocean Alliance, THE Alliance [3% 3—-14]. A& FE&S 7H4 &
of G AE WA B Fololzt 4 ATk 2ME F gl AR

dulF9o] WA A4 MSC7F #Holsha ¢lom 2015WF

E]

Uz F el 229 A oA dEtoldast o deteldas 74 3
Aol  AALEo] et dar 20179 4LFE FH Q) o3t o
gtolAd e F Aol oA HFAD Helo] HAL HANAE oy 7}
A AFE wowA oE5de] defoldart YERE Aot 1996 F =
H detoldast TRE defo|dart FAET el FEE AFIE QU

7hAl ¢k 20de] SRl FHE 2 ¥

o] tiFEe AASL Utk 2011d ] W o] 37he "8 (CKHY,

Grand Alliance, New World Alliance) 7} iy, 159 A /&S 1

A 29%R) Aoz FAHAT AL 37 s AFHFES °F 80%°]%
o

Oo® FRIHI Utk FEE dEpoldAaE FE FA 7Y FRAAN EYHL

iy
ol
ey S
5 &
o 1
I
ol
e
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[ 3-14] =24 depo|dxe) AH+& 9 =91 (2018 7€ 7]5)

=

Aol AAE A A E(%) =9
WA 19 1
2M MSC 15 2
Cosco-0O0CL 12 3
oM defold CMA CGM 12 4
Evergreen 5 7
Hapag-Lloyd 7 5
o] defold ONE 7 6
Yang Ming 3 8

27 Alphaliner (2018)

0%

m2M
BO0%

% :T |
10 F_jr_ " |7 = THE Alliance
60% H———l- = mscicmacem

I I e _b_ £_J,_  mOcean3

I I I HH -
0% —I— ——————
3n%——|—|—|—|——|——————————— —F— -
“HH ]

10% 0B —0-0-80 B BB 0B BB a8 :320-0-E08RBEBR

= Ocean Alliance

50%

= Maersk/Sealand

= United Alliance

_____ = Global Alliance

= New World alliance

= CKYH/E

0% -

A SRS g g B

= Grand Alliance

[14 3-1] =29d depold 2] A F5 (1996~2018)

Atz Alphaliner (1996~2018) &3 < A=} HH

Al detold A= UM deeldAetar & 4 k. A WHA Sl
defolAd A= 1996d % TRt 152 V8 S5HAES
A", Grand

g Auks By W AAE G487 A AFE s
Alliancew] 7= @ @7FA ERch T WA A deold A Z o
Hg Aolqltt. ol 3709 deteld s EFs=d vtE New World,
Grand Alliance 12131 CKHY©ISIt}. oledt defold Al Fej= i
shtel & AMAel oeisfe] e MAFES] Adst FHollth E £

_49_
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Al FAH AT New World®t Grand Alliance). 3FA % CKHY= o 2] 9ich. 3+
defo]d i F 7o & AAb=eo] QlSlal, t& &2 A= AL 53
Ao BstE JHlE 24w )

229 dgfolad Ao 7P & WHelE 20129 Ao dojwr=d, vlE O
AALE 7189 detolAd A FAolQlt) o= G6 dEfo]AdA7F A7|HA 7]&
9] New World Alliance®} Grand Alliance® <£313ltt s AASo] A
2 A3t Aojth wEbA, defold o) 7FEHA] 4 HAAIELS oY
S w74 %93 Evergreens CKHYe| #ojs] CKHYEZ vl MSC2
CMA CGMS MZL dejoldAS 20129 % A HAdE p3deto)
AAE 20149 %] FAZYY. ol oo SUS BH ZIAAW A
2015 %0 2Meoll Fojehar wAaz e MSC7F dAHIY. Axzow o
golAd A= vy o] gkt FeE FAEA =S
— 3ty digAdAabel oy e &2 AANE(G6)

— 3ty i AALeF 2709 #F& AAME(03)
- 5 MY 7P A AARHECM)
— o719 iy HdAME (CKHYE)

olelg thrst Pehel Aol AW FES s BHAL oleF A
: = ek

N AP

ot

Fe HAs] B4y i e A Eok M o]y e o] Alf= whE
Al ool glalld Flojgtar W o] 2015l WA o] 74x] wap
o Qe AAZ dojwkth. A3A detold e, 201264 20174
of W3 Aol A o]F ulE o R oA AF Hdor 9L LA o
AL detolAxTt dAle] depo]Adnl AdA) defo]Ad o]t
AaAh defoladre] EAL o)d Ags 43 g=2dga B &
Ao defold s Hox F A o] i@ dAbEe] Folsta vk A
ol g defoldxe] g P AL SlojA FEAS M UUE HbH,
=2

dAA 3749 dEteld e Ha 7 Y HEAAE Vel FEAS Wro
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A4 28 G714 d71929 M&A A 3.

1. 20tf A=olYAAL B AEF 4 E5F

duftolde] W 20199 10€ 16Y 7lFo 2 20d HEoly HAMS9]
ABERFZFS T 209796900TEUR HA HAATh o= 2021% 700TEUC]
thulate] AxEuk 3.8% 7 FAola MER BN ofvzt HAHE& 9
88.8%°14 89.5%% AxHT} 0.6% AR olAl= A 90%d XS &4
of Fa 9tk

Mgl ¥ stuaEelE F 5o AAke MEEe] 1500% TEUE =3 83
3L #Hel= 15157 3800TEUZ Ax9t divlsl 4.6%4 S7Flal. A e o]
VA ot ® oS Folgltt 9A] mobxiow A& 9A 63.7%14 64.6%

2 0.9%7} =713t
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[ 4-1] A7) AL AE=F =9,

9 SIAY A AE
14 Maersk 773 4,188
29] MSC 480 3,118
39] CMA CGM 469 2,489
49 China COSCO Shipping 325 1,887
59 Hapag-Lloyd 219 1,538
64 Evergreen 189 1,063
79 OOCL 94 674
89 Yang Ming 104 614
99] Mitsui OSK 80 592
109 NYK 92 537
119 Zim 77 375
129 K-Line 60 356
139 PIL 120 353
144 HMM 60 345
1541 Wan Hai 99 258
169 X-Press Feeders 98 165
179 KMTC 68 137
189 SITC 76 103
19%- IRISL 24 86
209 Arkas 46 80
2. N3Af&

ol FA YAHAES AU AL o AAHYT ol A5
Z2d5t] F 4 A5 Aol 23} 2 A2 N = 3Tt
grolqol m=w, A9 T AdAbe A ARES 2 4.8%, 20164
505%% H=3 1, g2 =2 d42 ¢ AZsity & E3] oA
43 wA e ZF2H N7 AA7} A G HFL 93.3%F o), By
Sk 83%°] o]t

2015 o]F 229 A7 SAAES] Q¢ FHoR s A

Aol S 7P 2 dlejth ZH3A CM

9] UASC, wA=e 3
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ol whig HuA, 2dE Ad BFE AERL, olF Fd AwEs Fos
wattk, @A 19 ATEUC S A Mubs 473 o grsta e HAdse
F7F 5 3 Ao, MSCe COSCO, ONEX 7+t 63, 17, 113& 2= 3
ok olef Hlal] U Al A @A kg Aol mE gglo] B A
2 (42RFTEUS) & Eshal qlo] AAxAF HA %t Q= Aot

=9 [sAt A i () a3
1 w232kl (o) 16.4 TH-E 5 QG
2 |MSC(812) 14.7
3 |EAF(ES)-00CL(EE) 11.6 E400CLls:
4 |CMA CMG (E#2) 11.2 A7}EENOLAAF
5 |shRoE(R) 7.2 ol USAC ¥
6 |SAHUES A AT (UR) 7 UENYK.MOL.K-Line %
7 ofl o 2sd bl (ol ¥ 3

(28 4-1] A% A58 %)
CETHRE ERIERERES

3. M&A©°]$-2] A& Wz},

2015 o] 5 #hishA APH MEA(QsE)ols 22 474 serIds
o FAZF AdeliA L, AALS] AAR MAds SREOFES s 387

W TEUY &8-S rgia, CMA CGM A7FEE XAkl APLS 143 200

 TEUE 9ol 4131, COSCOE CSCLE, dty12o]=+ UACSE A58Y 3t

WAl 247 163%E, 136RFTEUSS] AH oz Al AAME AsuA =Sl
20159 o]F M&AZMIo R A9 5 A7 derIdEd A8 HdHEol

47%1A 2016 3HHE7] 54%, 20179 129 57%¢l 13?1 2018 &+
710k 61%5 ol 538 7k =A H A o A7MA = 28 Yol glon 9
WAy oF o] E&7bx] o]Fo] Xthd, 83%0]4e HES AY 7ML A}
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A 3 A . S o A] 1}
Xﬂ 2 2 H| O d T 7:] O O .
oo E3 Ay ABFH O e = IR
2 ere T8 A A4 dedls s 22 YU)AM 719 (CMA
Skl = o o Oy BAO =i sk &0
CGM, st3tazolE, COSCO, ¥#3Ah 8 AFAxZ #A= 3 &% d.59 4
A A ylE =0l X [e) A o Al al X A = =] A= o
AT E TAA, A, e L AR LE S 1 Rz g
hya _ S feage) = hya
[ 4-4] 8 A 59 AFAx%
FEE] CMA CGM {million USD) SILF T2 0[E (million EUR) COSCO (HKS000) ZE NYK (millions of yen)
SHALT| (20075~2018'F) (20065~20174) (20165~20174) (20175~20184)
TE g |gd¥: |5 g |gd¥x |5 R gdz |3 g gids |5
Iz 21,1600 2347620 236000 7,734.00| 9,973.00  2,239.00| 7,430,297.00| 8,786,094.00| 1,355,797.00| 1,829,300.00| 2,183,201.00| 353,301.00
EnLIE 236% 268% 32% 124% 145% 1% 16.68% 17.01% 0.33% 284% 5% -32%
AP 5,62040|  5,525.00 954/ 5058000 605800  1,000.00| 8045741.00|8,213,600.00 167,859.00( 521,725.00| 583,255.00| 66,530.00
FEAHA 4,886.00  5,654.70) 768.7) 219430 14,2290 12,029.00| 9,388,144.00( 9,610,700.00| 222,556.00| 472,123.00| 564,597.00| 92,474.00
H G &84 8,058.00  8,952.40 8944 3,633.200 600380  2,370.60|  69,349.00| 64829.00| 452000 952,425.00| 966,421.00| 13,996.00
FEEH 5208.40|  5,845.00 6166 2,639.30| 2,765.70 1264 1,273,054.00| 1,332,271.00]  59,217.00| 527,553.00 516,959.00 10,584.00
g7)=0Y 731 68 663 9.1 321 1252  23500.00| 360,614.00 12411400 266930.00| 59,509.00| 326,433.00
Folo|y 1,573.80 4936  1,080.80 1264 4109 2845 11341200 218,792.00 10538000  18,078.00| 27,824.00| 453902.00
BA 18,906.80( 20,322.40 11,330.50| 14,827.50 9,388,144.00| 9,610,700.00) 2,001,703.00| 2,071,635.00)
E 13,286.40 14,797.40 6,272.50)  8,769.50 1,342,403,00| 1,397,100.00) 1,479,978.00| 1,483,380.00)
H QSR 14,0208 14,667.7 9,136.2 604.6 0.0 0.0 1,529,580.0 | 1,507,038.0
o 5 kU 5 = = >~
Azd AN F4 FoloA Fxstel 444 +7.
2= 0] A
1. F94.
hya — 5 S 0] Z=0OlA =S
EMTE CMA CGM [million USD] S IZ0|E (million EUR) COSCO [HK$'000) LE NYK (millions of yen)
BELE (2017'3~2018'F) (20168-~2017) (20165~2017) (2017~2018)
£ PR EEE TEH  |gE:  |BZ 2y PEE g PRk PEE £z
ROA 387% 0.33% 082 0.2%% 252% 375% 13.34% 2874
ROE 13.01% 123% 188% 053% 294% 430% 51.16% 10.12%
TElEE 112 116 0.68 067 0.7 041 081 105
HE£0UE 3.46% 0.29% 1.20% 0.32% 3.18% 410% 14.59% 273%

g ;8 3

Collection @ kmot
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(3.46%01]/‘1 0.29%= &}gh)o] & B
& 1.123)9A4 1.163]2 MAEGgOY o= m=

&43& (BRI
0.82%°14 0.22%
o, W&ol E 9

Bt
v

A)
=

= = >~
25 &0l

sl zol =9 B4l & (ROA)
ahetebal AFE

o

w09 & ROE) = 1.84%°14 0.53% stehgle

)

atet (1.20%14 0.32% %= skeh)o] Fejigetste] dqlow

2.52%01]*1 3.75% X%

£
1.39% A5alT, o218 wEolelge] AA Asaiel,

Aol FHY AL AN A&

o8

sk 0.683] 914 0.673]= stE S0
steroz uebsth COSCOY %4
5813 AEgolo)

(ROA) S

w3k 2. 94%011%1

o AElAdEE 0.7938] 94 0.913]& /fAdEo] wEwsoldES SUE 01
ATk B4 QAT L3N] AFARARE HIIAR Hol A5t 8IS &
AL, 3AF ol Leading® &= shal 9= NYKS AFARS A4 Ao}, At
ol g0l 13.34%NA 2.87% 3ot A7|AMETollEE 51.16%°14 10.12%
atets) FAR & (ROA O S 3 Aoz debow, $3F 854 Ax A
A8 AR 091304 1.058% AAHAoL, WiEo|oEe e wainh

1. +34 9 54,

4-6] B9 A Fo 54 24

BT CMA CGM [million USD) S 20| (million EUR) C0SCO (HKS'000) 2LE YK millions of yen)
THA| (20079~2018') (2m649~2017) (2006\3~2017'3) (20173~2018')
T2 YR |EEx |EE eGP ikl P ikl gz |2
S| 640%|  267.83% 12401%|  14476% 1668%  17.00% WIETH|  25217%
SEHE 9345%|  96.74% B3.14%| 514.26% 73745%|  TI138% B94%%|  109.22%

And : FA FA FoolX) Gzt YA A,
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AN ARTE PYE e RS

A 267.83% ¥obd ¥AH AEE welnl, W) Af%UE tehlt f5uE
= 93.45%°04 96.74%% Zw NAEAOY o]EH o oA Axl 100%
o WAA Fhek, seh1zemY A

B &2 124.01%1A4 144.76% =°}
A FEA AZE BolARE ald Al UE bFAQ s, @] Aus
gE et foulE 3 83.14%04 514.26%% tF 7= o], /3
F54 SN ogHoR ol3Hel ZEE By Pk ¥ 5 Uk TEow
COSCOY] A% AF7x MdAds Yehdl= FAR &2 16.68%14 17.01% =
otA F-rgAoln, Edt FEH] &S 737.45%NA 721.38%=E dtetate] 01% o
oA ¥ A SHelME 28y ofst Hdoh AE3AFNYK) & B¢ F
AW H-E 283.67%NA 252.17% ok A7) AFETZY QkFA o] FAHA O
2 HolH, fEHIES 89.49%MA 109.22%% X7 MAFHJoY o|2Ho=
o4 AE) 100%0] mAA £
3. AAA

(% 4-7) 39 A T 434 24

ERE CMA CGM [million USD) S Z0|E (million EUR) COSCO (HKS'000) ZE NYK (millions of yen)
A7 (2017'3~2018'3) (2016 5~2017 ) (2016'3~2017'3) (2017 '3~2018'4)
£ B EiEEd =2 Pk SEE T EER gHE T B oyE =T
WES7HE 11.18% 28.95% 18.25% 19.35%
=0AEE -50.70% -65.52% 52.48% T771%
FLOUSE -68.64% 225.08% 92.92% 53.31%
AHErE 7.49% 30.86% 237% 3.49%

Az HA 3 FAolA Fxstel AN &

Xl

Eel, ole), Jeloll L Bal Zabe FY
MA CGM, 3stgtazol=, COSCO 9 d&E3AF 2

E )
F72 9HoR ARAE HolAw, ol L ggelele Frhgol vloluiw
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