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A Study on the Strengthening Competitiveness of Korean

Container Shipping Lines

Lee, Jong Dae

Department of Shipping and Port Logistics
Graduate School of Global Logistics

Korea Maritime and Ocean University
Abstract

If we look at changes in the shipping market over the past two decades
from a short-term cyclical perspective, the shipping market will undergo a
recovery and peak period in the 1980s, before entering a period of collapse and
a low point in the 1990s. Since then, the global economic crisis of 2009 has
once again driven the shipping market to a low point, as the Asian financial
crisis recovers and China's rapid growth once again hit a peak. Looking at this
extension of the short-term cycle, the general analysis is that the recovery
period will begin again in the near future, as it is currently at the bottom of
the low—score.

Over about 20 years from 1990 to 2008, demand for shipping has continued
to expand at an annual average rate of 7-10 percent.

The direction of response strategies promoted by global shipping companies
during the pre-2008 growth period can be summarized into four categories:
expansion of scale, the realization of the alliance, service differentiation, and
process and IT innovation.

First, expansion of scale, such as M&A and new ship orders, focuses on
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strengthening competitiveness through economies of scale.

The second strategic direction is the organic expansion of the transport
network through the Alliance, a strategy introduced several years ahead of the
Aviation Alliance.

The third major trend is service differentiation through port terminal
investment. With the aim of improving transportation services through their
terminals and expanding their business portfolios, many shipping companies
began to secure their terminals at major ports.

The last fourth directions are process innovation and IT infrastructure
expansion to improve services. With Maersk as the starting point, global
shipping companies have undertaken a massive process innovation project.
Through these changes, we attempted to improve customer service, introduce
revenue management, enhance cost competitiveness, and introduce a
management system, and expand the IT infrastructure to operate them.

What's important is that the fragmentary strategy presented so far -
economy of scales, expansion of capacity and securing cargo that appealed to
the patriotism of local shippers - cannot be of much help to the reconstruction
and survival of Korean shipping companies. This article will be meaningful in
analyzing the shortcut that global shipping companies have informed through
trial and error over the past 20 years and establishing the direction and
strategy for Korean shipping to follow the changes in the situation.

In this paper, we compared and analyzed the situation of major global
shipping companies and Korean shipping companies, and described how to

compete with Korean container shipping companies.

Key words: Container Shipping Lines, Global Alliance, Competitive
Strategy, SWOT analysis
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<3} 3-1> Sub-route Spot Market Freight Rates (SCFI)

FEUY 251625 71%, ddel Hlsf of 15022 Hojxlon A

China-Europe China-Mediterra China-Western China-Eastern
(Basic Port) nean (Basic America (Basic America (Basic
Years ($/TEU) Port) ($/TEU) Port) ($/FEU) Port) ($/FEU)
Freight | YoY Freight | YoY Freight | YoY Freight :  YoY
Rate Growth Rate Growth Rate Growth Rate | Growth
2018.9 735 2.94% 767 10.84% 2,332 64.92% 3,319 : 66.70%
-19.32 : -43.05 :
2019.9 593 742 i -3.26% 1,328 2,346 : -29.32%
H % H % H
China-Southeast Kanto, Japan .
Asia (Si ) (Basic Port) South Korea Persian Gulf
sia (Singapore asic Po
B $/TEU Dubai) ($/TEU
Years ($/TEU) ($/TEU) (Busan) ($/TEU) (Dubai) ($/TEU)
Freight | YoY Freight | YoY Freight | YoY Freight :  YoY
Rate : Growth Rate | Growth Rate : Growth Rate : Growth
2018.9 138 -6.76 221 1.38% 162 i 18.25% 354 -3.28%
-13.04 -27.78
2019.9 120 236 6.79% 117 519 46.61%
% : %
. South Africa .
South America | ANZ (Melbourne) (Durban) West Africa
urban
Years (Santos) ($/TEU) ($/TEU) ($/TEV) (Lagos) ($/TEU)
Freight | YoY Freight | YoY Freight | YoY Freight :  YoY
Rate : Growth Rate | Growth Rate : Growth Rate : Growth
i -47.13 i -24.86 -35.89
2018.9 976 532 752 1,719 49.35%
: % : % : %
2019.9 1,770 i 81.35% 923 i 73.50% 842 i 11.97% 2,308 34.26%

Z}&: Shanghai Shipping Exchange, Shanghai International Shipping Research Center.
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MAAEZ B F3ro] 2% #Ad 89v 7074TEUR 709 A A48
T2 FE T M 9 29U 13% FA% 15%H,240TEU, A Ak Eo] 2% 7
223 89k 8803TEU, 7] 1A% 0] 8% 743 84t 8611TEUC 2tz 23t 291 %
gudhs 1% 713 169 69B1TEUZ AR 39 WEWL 37% S7hek 109
6403TEUES %, 7 #A359 245S ARG 1-8¥9 74 E53F2 dd &7
e 0.8% Z7Fek 1,081%F 218TEU % .

Chart of the week

US Containerised Imporis : Jan-May 2018 vs 2019

Total containerised inbound cargo in TEU Millions

* US containerised imports grew by 2.8% 0.00 1.00 2.00 3.00 4.00
in Jan - May 2019 compared 1o the same : W% change YoY
period last year. China -6.5%
* Breakdown by Region Vietnam | _ 30.7%
In TEU millions by Jan-May Jan-May % Germany B a.5%
Origin 2018 2019  Change South Korea M 1%
= = = — India W 11.0%

ar East 6.103 121 3% s . s

China 4.139 3871  6.5% lapan 1 26%

Far East exc China 1.964 2.250 14.6% Thailand L T 1s.1%
Europe 1451 1568 8.1% Italy B 10.2%
Latin America 0913 0973  6.6% B W 0%

: E g : i Indonesia W ss%
1SC/Middle East 0.459  0.506 10.3% Belghin : , - 0ok
irames A S W Malaysia ALPHALINER . 198%
Africa 0.050 0.057 14.3% Netherlands W s5%
Total 9.058 9308 2.8% Guatemala 0.7% |

France W Jan-May 2019 W s5%
Others § B Jan-May 2018 W 75%

China containerised exports to US down by 6.5%
<Z1¥ 3-1> US Containerised Imports : Jan-May 2018 vs 2019

Z}5: Alphaliner, Week 24, 2019
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<1¥ 3-2> Spot Freight Rates Comparison : 2019 vs 2018
A= Alphaliner, Week 39, 2019

& ol A Fol 7tk ATk, 20199 9213
A gsteldeAdast BEE Fol® FF Fureld 9L 07E AdolY

(TEU)D 602€ 22 FARY. Ad 683229} vusf 81y Hojxlow, 23 &

_13_

Collection @ kmou



of 74 Ekd 0ol A 2002ke o] s

gm FEe A4 A7k 1 AY Av) il Agroehiols oy
W HAFES] Behe AAw Qth 20199 99 149 oWl FE whio] A5
adoleta Fgete BE FA02 AStoehulole] A fAHol selo] Hol
W olgsh AbTle) 7ol mxwa gtk Awel 59 olgd@elE WolH
AA AAE Aee mEe we A ool o AR UsE Aadn A
g ool AbHlE Fwe) A ANE dg adadn,

Fdrlgzs e s ge ABRE Ayl o3I A BF 1§
ol AL ek F3 Ystola A dzel B2 98 1397 Fstold v

A 18662 iyl 11122 AR oot AAFady o &3 4w 3
!

T 1,000~1500€ el = 27tE A g 58 Fhof

o] AY FEHNEE H5~100%S 71=st 1 o} FFA o TG

Ao gol ANELS 2 ofee glo] ¥ AAES FA% Yt

i

~
e
oft
s

_14_

Collection @ kmou



=]
W Ran

,d
fol
N
i)
=
it
o
:onl_a
ox
Mo
juies
rlo
,%
I
(-
ofl
(0/e]
o
(@]
it
v
ofN
=
=
X
)
Y
>
i,
kl

%0,
B

Zev g MEj2 FEHe 100082 E "ol sEdAs (s %~

100%5 715 Folv, tiel AAbsel A4 old& Adsha gl

19609t Aelold &FAAZE =Y HA 1,000TEUS HH oY Auks AJ2to
2, 19729 Hx=2 3000TEUS Zeely Aol &3 o] F 1980w < HH7HA)
Ao 2 Wyt gldoh 28y 2529 Sk 34 HeHeoly v dx
7l R 1980y Sk ol &% @3t FAE Kela St 1988d T
o AAF APLAFOl A 4300TEUR 2] Post Panamax’o] E915 3, o]o] APLO]
4700TEUS A8he #Hesta 44 HALSo] Post PanamaxAd o] AZxo| Eo7t
S 24 1990 tie] 5000TEUw Heloly Mute] A& dA =3tk 1996l =
Maersk Line®] 6,000TEUH 2] Super Post Panamax Al8}o] AZXE WA #AHolY
Adurel gigdsrt ZAstEA e, ol 2001del=  7500TEUR, 2003l
8,000TEU, 20061 dl 11,000TEUw .2 #As] eHA w7t 20161 69

of 4 7N%E3sta 13000TEUS Neo Panamax ZAH YA Bd o] 7} 8% ch10

s

2019\ 9¢¥ &A AMAA 7 & 2 AR 23656TEUR ¢! MSC Mina® =,
-z A ol Al 2019 d o] Azt dA MSCol oJa] 945 k1D
ol& A AMute]l =77t Y3 EE olfE R AA S E3 AUk e

4018 Azre] Zbsaly] WEolth dE Sol, 10000TEUF Avtel &4 w47

2, "Seuet Zieoluelnld Qe 2AFYY Jehyele] Bat AR, ARsHYY
=] )

_15_

Collection @ kmou



= oF 40%

Amv= =]
]= 4000TEUw Alutel Hla] of 32% staL
= 1,

o
o
am ﬂ o T B
ce S X < o o
: ] of B ok T i
: o K gy B X R
w T ® T
: HoT e x T -
: iz gFzTEC
ul — 5 S R I
T = ) T o o%
o} S ™ _ Mo - " i
7o - 3 7 O IS R * Z
L3 SledF Rii.id
© o T D R T
o -GS O ST S <
T % IR ;7 T-ze-q
v o S S * = I
a1 5 I S
el O I X o2
s o Q o T oo N
o 3 2. F g T B w ~
E+o . v B _.5_._ m ,I_ﬁl WE ﬂ 0 \AIU‘A =% N
N =0 ® E . i 2 » o
% ; 3 4 = S L N F oy oo X
70 s C | T S oy X & oo w9 -
mo - — o o~ W ! ° L2
= O 20 D 2 = 0 S :
= 9 ool M AR S rdsied
S ~g-L{ilE) z w =M e
Y 2| T o v < o ® oA S5
T s HEN L - T E
P o N O | = g 28
M : m & B = R g PR
o] X ¥ 3 2 s 5 § 0§ a "z . :
N = ) W P ) o o ol 5
I 5 p o i B L 2ERE ;=
A= op £ - o T = T w o X AT Ry oo
L ~ T o RS
Ot : m <H o — )AL
W : - M 7S ERE - :
K 0o ﬂﬁl,ﬂlooﬂfﬂﬂﬂ
£ @ m o = ® B WO il
B GNP G or
5 T %W d|

_16_

Collection @ kmou



44

=
L

deal 7]

R

=22

So] A4

70

70

7HA -

=
=

3}(Cascading Effect)

X!

A =

o AAES AN HE

wro] Aol Aol

j=ig
5

of gl H

in

Qs

—~
T

)A
)

o

o]
]

Abo] WolA A W), WA 7k

—_—

of

50w oojXt o

Mo

1o} 12)

3|
pl

Vessels above 7,500 teu only

VLCS Fleet by Year of Delivery

140

= >18,000 TEU

o
~
—

115,100-18,000 TEU

10,000-15,100 TEU NPX

m 7,500-10,000 TEU

g

j=1 =] =1 (=]
o0 o = ~

saLIaA1j3p SI1A 0 "ON

o
o
=
=5
—
o
o
=
i
=
=]
3
7]
-
Qo
(=]
N
M~
v
=
[=]
a
m
A
]
L)
v
o
=

VLCS Deployment by Carrier

<% 3-4> VLCS Fleet by Year of Delivery

Z}5: Alphaliner, September 2019.

o %Y An

=
=

At

Cik

w2
=, 2016.

e
T

ue S¢ detoloda A
EEEIER

_17_

Collection @ kmou



o gt

1
=

s

o] FwaA HWA obAo}

a3 Zeeld shEo At

5

. @b Maerske EZ24¢ 7]
2t~ CMA-CGMo]

2

A7
),

P

0] 3

Fol 2

=

s

ol A& AA 19, 29, 491 A A7} Tradelens &

ko] tix"gZ Y& Tradelensol] 2912~ MSC%
2t} Maersk

urlh
o] 49| dlo]E] 7} Tradelensol Al-&¥ i Ay

hius

ArbEEE o 7]el o

i

472
ANA 9 #d JH =7 oy

-
T

7Nk Tradelens

)

Maerske} IBM o]

AAZEO =

=

=

.

o).

™
Mo

Nzko R A

1o
;OU
2]

37 0
=

Aol ol’el 7FE 2

P Slek

S

e

-cHA 7}
Maersk Al €AFel Hamburg Sudeb A7+

=
[¢}

AR

==
Ry

o

o] 3

=
[¢}

a = 71l

5

e

s

PIL, o]~&< Zim

=

A
2

22 UEAD AR
w5,

Hzx

F A9

[c]

|

3

CMA-CGM# MSC

2} “Tradelens

o

Mo

|

29

Tradelens A}

1
o

3}

ol

|

2l

—_
o

Ho
o

h

o

_18_

Collection @ kmou



.-_ By R

= = mm i
M2 Se Ll 28 mm 25 gA/EE
—r e I"J"T:
u | - R
= '1. ASME £H
MEE F o= PYES -
(e 5
VAN SOy
SLVEDIE WHEST T1es ACHS S&f A5
B0l 7|uic] B5 FANE
- 2 A
‘E == Hod = =1 1 L
e =#olc3: S san
il O 282 ArE
A =
818 240k &M (n) =&

=m

g0 2R AR O _
B0 22 AAH ° S8/E8 MuIA
<a¥ 3-5> &F BEFAY SRF ‘Efol=az’

A} & Trandlens.

olf AVlE FF 3t FHAAY UAEEF FE d¥Hol 05 A5t do=
wolty, Maersk’b CMA-CGM¥} MSC7F &#3 Zgxs wiAr]] EdAxs
(TRAXENS)ol F#-glth. Maersk= Z# 2~ IT7]1¢] AAlsts A=A HU(IoT)
Z1dkel Aoy YAAR =4 BE SWHE AA Fule] RFE o golu)

MSC7F &8l Zav) 2 Fuo,

olA# Al sTPAd Ei e 4AAEEE EFS Maersk7t FE3HL S
t}. Maerski Tradelens 7H%HE oty MSC, %< Hapag-Lloyd, ¥¢¥ ONE %

33 T gE @A) gAEAH Y dA(DCSA)E dHFaL, EdAL
o= EAHH

FUAAL FER EREC] AUHUA obAlold AL Alolold EHYEe] 547
ol A¢AA en Aue] FRAL FuF 4 dpE S e g o

ARl A ofAlol AAbE S Akl d@der] s AH EPHE el

ull

_19_

Collection @ kmou



AaL o

47) M Abs

-
o

AA 39 AR F= COSCO

Hin

A% ¥ Tradelens®t ASH =2
CMA-CGM, COSCO #tglAtel OOCL, Wivt Evergreen, Yangming % ©]th.

A

=
=

A(GSBN)

2

&

-
o

&&= IT3 A CargoSmart7} 7l

S

cl

d CMA-CGM

2 GSBN AxAdol 73

AVt ol

!

ghojAd 2 3
o] FHAAL FAl9] Tradelensel

Aoke] FE2

i

1o] YA e,

TC
T

AL
;OO

{Jo

o

Xy

Wz oAd el 7

e

=2

)

" -y
I

|

o

8l

o

o|J

A

it

2 A g3t o

=
o =

)

o

717-(IMO)

o<

B
o
o
N
oy

i

|

—
o

o|J

_20_

Collection @ kmou



ok

G AA A TR YE F

A=y e, aelal Abareh ag WA7F vk 309

A

A

of

B

2
B!

)|
—_

A

A

e

Fob, A A 2 Maersk, CMA-CGM %

3|
“

g AR

z9) A3

pil

ol Hin

(=3 fe=
W 2
s - —
= <4 ar
u, 8 s
(] nJ W,.I
< o ol

| | 1
= 2
b =
2l AT
Iﬂ ahe
ang My
Al <+ a0
Wy = OH
MK = ofl
100 =3
| |

_X!.

TEOHBITT <K <IBITWNE0

3%

-
R

ol m A

Gk

<9 3-6> 43 A EH o

Az KMI, AAKPMG 4 A9 A4,

IMO 2020

4.

33}

oAl Az AE2 o

o] 2020= AlIAl 8

=
=

7}

ﬁo
e

Atk 2020 ol %

al

A, rAE

Y= Hol

-
o

kAl M2 7139 7}

O~ i=]
Esd T &

e

Gol A=A A%

i

7}

Mo
L

X!

)A

_21_

Collection @ kmou



2

=

=

las A

Foll A 2020

Ao} g

9

O]

o

S A
=2 v —

[e)

=

o Aol 20184

AL3HE(SOx) A

o

gAlel 35% ©f

s A4}

SE

o %

3, o] =2

bol W=, =4 A A=

o
R

It

n
=

}

ar 9t

Y

dk
=

IAY d85E LNGE

stz v e Ae AR

S
S

)
2}

111771

HAF7]7-(IMO) = 2020
=

0.5% o©]

o

=

=

I3

-

o

A

ek B A

A
44 =A

FS 20206704 2008 thH] 20% 18] Al 2050 7HA] 50%E FHE

9717k ok 71317k 2 4

R
o
L

19 o]]

|

n

o

—
o

ﬁo
o
i
g
i
oy
o

o

p—

A=A el W3t x27] Maersk 29

ol Aol = At

o]

B3t 99 Maersk 2}

it

AA A5 20%

2

ﬁo

}ol E-Class

I3

57] 9

5

2 A7
_22_

A% W 3918
A A, 2019.

13) H7FKPMG A<,

Collection @ kmou



o|J

o

3

kel AAor ojofAr ol <

=
=
s #7A

16414}

S

249

i

~

1

of faL FA ool A

=°] FesH

b 918 A4

9

oh

iiat
=l

-
)
!
R
Njo

&+

—_—

0
—~

X!

~

AW E APL, CSAV, CSCL, Hamburg Siid,

p—

0
N
AR

Hr

~O

of

o

o|J

)

UASC, OOCL <59

EEEN )

1o A7 E FHRl e

f

f

U

HA = AT

9

ol

of ftush A4 A AFAAL,

85%

-
o

20001 45~50% ol A 2019 ol

o ZARA o2 Maersk 24419]

i
-

Y
xr
il

0SS

]

8 v

so} P AMow

1

AR, 2 el A A

o ArFEMEA) FFo] EogAdA A7

sa o A

ey

B

3}5] AL

o}
2]

<274 71 7}

]

A

I

Aol AEA A

og AIA AzA T

"o

o|J

2

Hls

°] ¢

59 HAs A

Fero] 414}

5

[e)
)

1o

s

2l

=

S

14) dg=, AAA, 2019.

_23_

Collection @ kmou



0154 2034 FYoR g AN FFHYN BEY gat Adold FiHE
FHL Tl G AGm, Y AT 1EF 2Y08 AL AAES F4

< A gsEAT 201297 AA AHolY A& SIS FA AL

20150 AEF F7HE 79%E 7158t AHS o]tk

=9 A7) AA} Hapag-Lloyd= 2@ A7) AAF CSAVEY Ag oYM HBE QA4S
ot Sk AEs gFAd Atgelth 20159 W EN-e AW dib] 85% S 71
o Yoy ZAE =Eolyth 2016l &= F7F= Hapag-Lloydet UASCY]

WS F7369 3L, Maersk= Hamburg SidE <153ttt CMA-CGM- 20154
12¢ 4722 44 APLS 8t aith. CMA-CGM< APL9| Ql4E5 E3f
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P
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o
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<a¥ 3-7> CMA-CGM<9] M&A < AH1996-2017)
2} &1 Alphaliner, Week 26, 2018
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CMA-CGM®| APL ¢l<

Ei!

gaow A dxze 44
%231 COSCO= %3 OOCL=
2oy,

_° it o

APM-Maersk

* The larger carriers have adopred muki-
brand strategies in marketing their
services, with most of them retaining
the legacy brands of the companies
that were acquired over the years.

* Maersk’'s decision to drop the MCC
Transport and Seago brands is consis-
tent with the streamlining of the
group’s diverse branding strategy, as
both were in-house brands that did not
carry significant historical value.

® CMA CGM currently has the most di-
verse branding strategy, with eight
separate brands under the group.

gol olo] F= AN A= vl A4
2 g3t TG AR FAFEA 20159 129
ARl COSCOSF 22 79191 CSCLY ¥ &
& odae vnhdd Aolu(Hdx 2016). o]l
3t CMA-CGM < #

COSCO Group

A cam row H

<% 3-8> Top 4 Carriers :

ZF5: Alphaliner, Week 39, 2018

&}
223 69 ddely &
AR
RHE3kA)
=2 97 392

Selst . COSCO= +

A A] AL

Chart of the week

Top 4 Carriers : Capacity Breakdown by Brand
Capacity Operated in TEU Thousands (Sep 2018)

0 1,000 2,000 3,000 a, oou
g -= MCC
LI MAERSK LINE P asoo | “SER
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Ol st 7 o

FTN
SRS OOCL ",Q,NEW GOLDEN SEA SHIPPING

) Shanghal PANASIA Shipping

ANL MmND ALPHALINER
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Capacity Breakdown by Brand

K-Line, MOL, NYK & ¥ 3t 4+ A7AA=LS 20161 102 319 AlA 6
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oJsha A A ABARE o 66%9 o WITWTEUS AuE 243 e

AR A7IA A xS BHW 1968-1970W  Japan Line, Showa Line,
Yamashita-Shinnihon 5 6702 24& a&AZE AHO|HAMA A&l &
Japan Line¥} Yamashita-Shinnithon ZE| o]y AP 19881l 3HH o] Nippon
Liner System® 2 WAl & 1991de] NYKo| vwizZt¥dch NYKE 19884 ol
Showa Line® #7141 AFI% <Idlth 1991 o &, o} o= 3709 d# A
& A ARG Aol FAIRE A ONEdb= o522 tA] & XA
Atk

Japanese carrier consolidation : 1964 to 2016

April 1964 October 2016
ipping Line C idation - D Merger of container business
Mitsui Senpalu KK —
Containership fleet operated by MOL, NYK ’ ]" Mitsul 0.8.K Lines - mO &
and K Line as at 31 Oct 2016 Osaka Shosen Kaisha — _’El:mu:f{;fusu?as
(excluding chartered out fleet) soquired by in 1009 3%
Yamashita Kisen - 1989

IALPHALINER]  Current Fleet Orderbook Shirinifior Kisen

Nitto Shosen — 1888 1
M 6 .
11 ™oL | 510,329 82 | 120,900 % Japan Line MNippon Liner System Mew container
12 NYK | 505,969 97 | 168,182 12 Daido Kaiun — | shipping
NLS acquired by joint-venture
15 KU 352,230 60 69,350 5 [
0= Mppon Yusen — YK in 1001 company

Rank Carrier TEU Ships TEU Ships

TL—- YYamashita-Shinnihon }‘{ Navix Line 1

Combined 1,368,528 239 358,432 23 J-F Nippon Yusen K.K. — announced
Mitsubishi Kalun ~ L =Y on 31 Oct 2016
Showa's iner business scquired by NYK / Ll B 0
hihon Yusosen = In 1088 1998 ‘ L4
}— Showa Line
Nissan Kisen -
Kavasali Kisen Kaisha
*}g Kawasald Kisen Kaisha MK LINE _ ALPHALINER
lino Kisen = %

<219 3-9> Japanese Carrier Consolidation from 1964 to 2016

Source: Alphaliner, November 2016
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April 2016 May 2016 (announced) April 2017 (reality) ... order
2M Alliance 2M Alliance 2M Alliance TEU
3.28M
4.40M
0.37M
CKYHE . 3.07M
5th(% EVERGREENY -~
gth = 1.33M
gth| G HANJIN
14th| @ ¥anG MiNG 2.63M

170 @ K LiNE )

G6 Alliance
4th Hapag-Lloyd Mitsul O.S.K. Lines r
10th M YANG MING (13t
Vs i shsmies TmanmsoN tan 1.66M
11th mOE HltruIC_l_S.lt.LineI
(UK L aNE

Mitsui O.S.K. Lines
i
0.66M

1.51M

<% 3-10> dEtold =9 ¥ sk(2016-2017)

At 5 Sea-Intelligence, February 2019.

20073 A Bxeke] 7R ALEj(Subprime mortgage crisis)9t 2008 =W B2}
) 22(Lehman Brothers) 34t 502 wl= F§A1G9 9717F A AAZ A yrt
e FAF§ 9712 e, 192999 AA AA dEs o)F Hue A

A EdE oZIAA . olHd AAl F87I= vl AlFste] w4, T

AR 5 A AA AAGFL HBAIW A B BFE FES HYaw, o
Anz 2Ed A BEY 370 939 492 2o "0

16) A7dKPMG “dA| A+, AAA, 2019
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A S AA HATE oleldh AAA A7 B3 HAALES] W& A3 5
ol Z7HE fe MEE AFFE wdstE A7 HAY ¢ A AAH R o
3¢5 " (Shipping Conference)2 WHEZH oz <l
3l AFEAY Al s WAL AU Hob e +YEHE A FstEuA
A efo] A~ (Shipping Alliance)”} g = o kot o] ¢ gt &> 374 wWsto] of-&3f
71 98t A7IAAE S S oA gysta A4 HdAbse] B vhE ARE
A AlF1wd deteld=s AAdsto] Aol BAsHA H At

<E 3-2> A71AAF 3t detoled ~

TE 2M & Wi OCEAN THE Alliance
CMA CGM i .
apag-Lloy
sedanl Mearsk COsCO ONE
MSC 00CL ans 3
Evergreen ang Ming
&7 A 20134 19 2017 449 20179 49
gEzA 108 o] F 59 ol¥F sd o) F
wewsl AetF§ AEmg 2350 ¢
(Vessel Sharing) (Slot Exchange) (Slot Charter)
A Ao 729% TEU 6087+ TEU 363%F TEU
A 4 2570 4170 347
A& 40% Vi i
obleh- (MM E3) e =
AH& 23%
; S
o} Ajo}-3o] (HMM E3H) i =

17) =Al=, RAAA, 2019
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A7) AL 2Ma 201739 Al 2o AA ¥ OCEAN, THE dgho]elx 3ub4d
AAow Jokea gtk o5 3 dgtoldaE 20199 9¥ & VFo® dueto]
U eoJatH ofAjof-m]F A AA AFHRES] 82%@2M: 18%, OCEAN:
38%, THE Alliance: 26%)& 2Asti low ofAlol-fy gzl A A<
100%(2M: 38%, OCEAN: 37%, THE Alliance: 25%)2tE w2l HEZHS 4§
sta ok 7h defeold e AE A 7|7k 2Me 4 20159 %-E 10dte =
7V Aa, 2017d 49 5H 35S AAE OCEANY THE gefoldxs 7t
7k AleF7]7ko] 5ydolth,

il

o

18) =A==, AAIA, 2019

_29_

Collection @ kmou



FE - Europe Weekly Capacity in nominal TEU FE - North America Weekly Capacity in nominal TEU
20,000 40,000 60,000 80,000 0 20,000 40,000 60,000 80,000

mow  coscoGrows [ e

°

MsC

Maersk

coscoGroup [ o one I, 7577
emaceM Group [ ez apm-maersk [ ¢
Hapag-Liovd NN - Evergreen [ anmas
Evergreen [ 100 Yang Ming Y -5
FE-N. America Capacity Share
vargvang [N e FEEurope Copacty Shore vc I by Allance
by Alliance Y
HMM o Y HMM 20,349
2i ° Zim 14,642
im
SM Line 10,967 Other
00CL consalidated in COSCO Group from 1 Aug 2018 PIL . Non-
Alliance
Wan Hai 5,202 18%
ALPHALINER Matson 2,821 ALPHALINER

‘Westwood 945

| % | % %
Y 159,673 160270  -04% 161,778  -13% ™M 85986 82,525  4.2% 82,698  4.0%
OCEAN Alliance 152,552 155927  -2.2% 143022  6.7% OCEAN Alliance 178802 175546  19% 173316  3.2%
THE Alliance: 105168 106847 -1.6% 101,861  3.2% THE Alliance 119,469 120,071 -0.5% 120272  -0.7%
Other Non-Alliance 0 5749 -100.0% 10,315 -100.0% Other Non-Alliance 84,404 81,457 3.6% 85678  -1.5%
Total 417,392 428,793 -27% 416977  01% Total 468,660 459,600  2.0% 461,963  14%

Capacity breakdown based on deployment by vessel operator at the beginning of the month and are not adjusted for slot exchange and slot purchase arrangements between carriers.
Alliance capacity share based on capacity operated within alliance arrangements enly. Capacity operated by alliance members independently are shown as ‘Other Non-Alliance’ from Nov 2018,

<29 3-11> Trade Capacity Breakdown by Carrier/Alliance

Source: Alphaliner, September 2019

g5 HeA g dufoladael M&AS &

Commission)7} Al&st ‘H3d FXH A& o9

2013 FA 224 1239 A714AIS Y Maersk, MSC, CMA-CGM- AlA @l
$AAY Aote BEE PIEAD A4S AARAW, HEAYe] T el

Yol Sels WA R oo 29 129 Al Maersket MSC7F o
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] T4 A4t dtold st 2Moltt 2M2 A e F3Pom wrolgo] of
ARl opxob-&w] Aol S st AAINt 2020 49 Ao o] wtg
oz, ool 2020 4€5FH THE deto]lddzol 7h9jo] S golupe}, ofA]
of-&u] wAdel HHAARRL ZIM3te] @S Adstsear Sk shARE o9
2M(778%F TEU, A& 333%)2 AlA e defe]dzoln, I HFow
OCEAN(694%F TEU, #fr& 29.8%)¥ THE <ebold~(389% TEU, &
16.6%)7} 2M< H w21l 9t}

R

3E 3-3> 2MO| AH| A =R

Trade Lane Operator |Svs Code Ships Deployed Ave. TEUCalling Ports
M TP-2/Jaguar 17%13,000-14,300 teu| 13,331 |S.E. Asia-5.China-C.China-Korea-L.ong Beach-Uakland
Asia - WCNA M TP-6/Pearl 16x13,000-14,000 tew | 13,356 |S.E.Asia-S. China-C. China-Japan-Los Angeles
M TP-8/Crient 7x10,800-11,300 teu | 11,154 |C.China-N.China-Korea-Japan-Prince Rupert-Los Angeles-Oakland
MM | TP-9/Maple 1%8,400-8,800 teu 8,521 |5.China-Taiwan-C. China-Korea-Japan-Vancouver-Seatte
M/Zim  |TP-10/Amberjack/ZCP 1 1x4, 700-11,000 9,244 |C.China-N.China-Korea-Jamaica-USEC
M TP-18/Lone Star 1%6,400-7,000 6,720 |3.China-C.China-Korea-Panama-Bahama-USGC
Asia — ECNA M Zim | TP-12/Empire/ZBA 1x8,600-11,000 10,248 |S.E. Asia-S. China-C. China-Korea-Sri Lanka-Oman-USEC
M/Zim  |TP-16/Emerald/ZSA  |11x8,400-9,600 8,709 |3.E. Asia-S. China-C. China-Karea-Panama-USEC
M/ Zim  |TP-17/America/Z75  |11x7,600+11,000 9,075 |S.E Asia-5. China-Bahama-USEC
IM/Zim |TP-11/Elephard/ZNF |11x6,600-8,600 7,436 |5.E. Asia-Oman-Sri Lanka-Bahama-USEC

1
M AE-2/Swan 2 % 16,000-23,000 18,737 |N.Europe-UK-Algeciras-5.E. Asia-5, Ching-C. China-Karea
M AED/Alhatross 3 % 18,000-20,500 19,79 |N.Europe-Tangier-3.E. Asia-3.China-C. China-N. China-Karea
1
1

Asia - N.Europe

]
1
1
1
1
M AE-1/Shogun 16 « 13,000-14,000 3,162 N.Europe-IUK-Tangier-Oman-Sii Lanka-S.E. Asia-S. China-C. China-Japan
1
1
1
1
1

M AE-B/Lion 7 % 13,000-14,000 3,332 IN.Europe-IUK-Sines-S.E. Asia-S. China-C. China-Korea
M AE-7/Condar 2 % 14,000-17,800 6,554 |N.Europe-UK-Tangier-Oman-Abu Dhabi-Jebel Al-S.E. Asia-S.China-C.China
M AE-10/51k 3 % 18,000-23,000 20,383 |N. Europe-Algeciras-S5.E Asia-S. China-C. China-N.China-Karea

Source: Alphaliner®] #A&E nHlg oz 274 (Asia-WCNA: September 2019, Asia-ECNA:
July 2019, Asia-N.Europe: August 2019).

71 <FE 33> wEwW, 2Me| ofrfol-&Hu] At Fmo| 47) w=Adel HLf

gatal 9o, ofAol-Hu ot R 67 wAdl Hit

mlo
Mo

11,590TEU 1 B}
8OT2TEU Auhs, 2| oprol-Hf3 w=AHol= 671, Hvt 16994TEU Auh&
FIFolth, M AA ofAoh-f¥ wAS AFARZ o wAe] HA AT

_3‘]_



2) OCEAN «deo]d2

CSCL(033] €))7+ COSCO(CKYHES3] €)2] 34, CMA-CGM(033]9)¥} APL(G6
319)el sH, 18]l3 Evergreen(CKYHE3] €), OOCL(G63]9)S Hol Mze 4
grold s ZAASIATE 037F Bej7b © o] defeold e 20179 49 HE AH
E A#gith OCEANo] A WA 2Mol| &8t A F8&(35~39%)S B3
Ho], F2Y ¢ dgto)drE 2MIF} OCEANS HAARS %7k AA7F 92
o 2dy A9(198d TEUR o) ® 4 & vl s #%= 2M3} OCEAN,
T odetoldze] Axes 28u9F 22t 2 HS Fol BT o)e detoldzed AY
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o
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3 3-4> OCEAN®| AMH| 2~ =M%

Trade Lane Operator |Svs Code [Ships Deployed |Ave. TEU|Calling Ports
THE PS1(FP1)  |15%8,600-9,000 teu 8,998 |S.E Asia-Japan-Los Angeles-Oakland
THE PS3 11x6,300-6.600 teu 6,486 |S.E. Asia-S.China-C.China—Korea-Long Beach-Oakland
THE PS4 Gx6,600 teu 6,582 |S.China-Taiwan-L.os Angeles—-Oakland
THE PS5 6x8.200-8, 760 teu 8,435 |C.China—Karea-Los Angeles
Asia — WCNA THE PS6 B3, 750-9,600 teu 9,171 |C.China-N.China-Japan-Los Angeles-Oakland
THE PST 6x9,000-10,100 teu 9,873 |S.China-C.China-Japan-Los Angeles-Oakland
THE PH1 68, 100-9,000 teu 8,296 |C.China-N.China-Korea-Japan-Prince Rupert-Tacoma-Vancouver
THE PN2 7% 7.500-8,800 teu 8,315 |S.E . Asia-S.China-Taiwan-Tacoma-Vancauver
THE PN3 6x8,200-8,800 teu 8,660 |S.China-C.China-Korea—Prince Rupert-Seattle
THE P4 6x4,400-5,100 teu 4,736 |Taiwan-C.China-Japan-Tacoma-Vancouver
THE EC1 10x6, 700-8, 100 6,862 |C.China—Korea-Japan-USEC
THE EC2 10%8,500-10,000 9,477 |C.China-N.China-Keorea-Panama-USEC
Asia - ECNA THE EC3 10x8,200:8,500 8,734 /S.China-C.China-KoreaPanama-USEC
THE EC4 11x13,100-14, 200 13,924|5 E. Asia—S.China-Taiwan-USEC
THE ECH 11x5,600-7,500 6,246|S .E. Asia—Jebel Ali-Sri Lanka-USEC-Hailfax
THE FE1 15 % 8.600-3,000 9,000|N.Europe-UK-S.E.Asia-Japan
THE FE2 12 x 19,800-20,200 20,000|N.Europe-UK-Jebel Ali-S.E.Asia-S.China-C.China-N.China—Korea
Asia — N.Europe [THE FE3 10 % 13,000-14,200 14,000(N . Europe-UK-5.E . Asia-S.China-C.China
THE FE4 11 % 15,000 14.990|N Europe-UK-S.China-C.China
THE FE5 10 ® 13,200+14,200 13,700|N Europe-UK-Jeddah-Sri Lanka-S.E.Asia

Source: Alphaliner?] #5& wvlI® o2 74 (Asia-WCNA: September 2019, Asia-ECNA:
July 2019, Asia-N.Europe: August 2019).
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3) THE o]

201611 OCEAN <efold el 7hishA] 2 7] CKYHESE G6°] w A AALR]
Hapag-Lloyd, MOL, NYK, K-Line, Yangming % 57§JA}7} THE ¥zto]ddx Ao
golstsitt. THE defold 2 ol AlAl &4 7] A ds 7Fsdh 748 A
& HHoEMN oy detold s AARE AVIE AEoke] BHE vistA Hirh

28y THE defold e @xls)eo sitom Folabx] XakA =3, dd
AAw wpA kel FrojatA] RstAl Egith ddidAde fEo] THE defo]d 2o
7hlskAl R S M3(CMA-CGM, Aoy, UASC) ®w<el  UASCE
Happag-Lloyd¢} 18 o2 A~ A THE defolad o] Holdd 4= A 4
Atk THE deteld == 2M, OCEAN# AA #f&odre AxE Holal glo
U deteld s mwrl FEdete SAVIER AR $31 B OCEAN
depold, THE debolds, 2M 9 &Alol™ 370 defold2=zte] A=
3]

& S HATH.

% 3-5> THE Zgo]A2=9 AH[2~ 4%

Trade Lane Operator |Svs Code [Ships Deployed |Ave. TEU|Calling Ports
THE PS1(FP1)  |15%8,600-9,000 teu 8,998 |S.E Asia-Japan-Los Angeles-Oakland
THE PS3 11x6,300-6.600 teu 6,486 |S.E.Asia-S.China-C.China—Korea-Long Beach-Oakland
THE PS4 Gx6,600 teu 6,582 |S.China-Taiwan-L.os Angeles—-Oakland
THE PS5 6x8,200-8, 760 teu 8,435 |C.China—Karea-Los Angeles
Asia — WCNA THE PS6 Bx3, 750-9,600 teu 9,171 |C.China-N.China-Japan-Los Angeles-Oakland
THE PST 6%9,000-10,100 teu 9,873 |S.China-C.China-Japan-Los Angeles-Oakland
THE PH1 68, 100-9,000 teu 8,296 |C.China-N.China-Korea-Japan-Prince Rupert-Tacoma-Vancouver
THE PN2 7% 7.500-8,800 teu 8,315 |S.E. Asia-S.China-Taiwan-Tacoma-Vancaouver
THE PN3 68, 200-8,800 teu 8,660 |S.China-C.China-Korea—Prince Rupert-Seattle
THE P4 6x4,400-5,100 teu 4,736 |Taiwan-C.China-Japan-Tacoma-Vancouver
THE EC1 10x6, 7006, 100 6,862 |C.China-Korea-Japan-USEC
THE EC2 10%8,500-10,000 9,477 |C.China-N.China-Keorea-Panama-USEC
Asia - ECNA THE EC3 10x8,200-8,500 8,734 /S.China-C.China—Korea-Panama-USEC
THE EC4 11x13,100-14, 200 13,924|5 E. Asia—S.China-Taiwan-USEC
THE ECH 11x5,600-7,500 6,246|S .E . Asia—Jebel Ali-Sri Lanka-USEC-Hailfax
THE FE1 15 % 8.600-3,000 9,000|N.Europe-UK-S.E.Asia-Japan
THE FE2 12 x 19,800-20,200 20,000|N.Europe-UK-Jebel Ali-S.E.Asia-S.China-C.China-N.China—-Korea
Asia — N.Europe [THE FE3 10 % 13,000-14,200 14,000(M Europe-UK-5.E . Asia-S.China-C.China
THE FE4 11 % 15,000 14,990|N Europe-UK-S.China-C.China
THE FE5 10 ® 13,200+14,200 13,700|N Europe-UK-Jeddah-Sri Lanka-S.E.Asia

Source: Alphaliner®] A&E nvlg oz A 74 (Asia-WCNA: September 2019, Asia-ECNA:
July 2019, Asia-N.Europe: August 2019).

19) AR, JMAA, 2016
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Aol g3t 7955TEU Avhs 298t 9low, opalof-5n] &k 2ol 57)

Aol Bt 9049TEU AubE) 12l oprlo-H 5 Aol 57 Al
14,338TEU A8he &9 Fo|th. THE dfo]dx

e ofAlob-f i Ao A Aol 77t 25%¢ 26%E AHA| il
AR 2020 49 A S AW R WwolEol B2 M THE deteldd
W Auj 2o ol =7 7l E

Alliance Capacity Deployed in TEU Millions
2.00 4.00

{incl 0OCL)

ALPHALINER Based on capacity deployed as at 1 July 2019.
HMM capacity based on projected vessel contributions to THE Alliance in April 2020.

<29 3-12> 20208 iAol THE Eito]ldx 7FY s FEe W3

Source: Alphaliner, September 2019.
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<3 3-6> Major liner operating profit(EBIT) for 2012-2019 (millions of US dollars)

ST{;‘;‘QQ 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 201820 2012‘1?5‘01 8
Maersk | 525 | 1571 | 2504 | 1431 | -396 | 641 627 630 6903

CMA-CGM | 1034 | 756 | 973 | o911 29 | 1574 | 494 406 5771
cosco | -242 | —161 | 165 | 121 | -884 | 871 726 628 595
HPL 3 87 WAL Pl diiai®” 13 ol o5 a6 441 1173
ONE — | — | — TS0 | _ AN -490 —
EMC 38 | -26 | 118 | -119 | -242 | 162 30 31 -115
0ocL 328 | 90 | 320 | 353 | -138 | 238 | 263 — 1463
YML 67 | -200 | 88 | -200 | -454 | 26 283 —211 -993
ZIM —206 | -191 | -263 | 98 52 | 135 | -29 —27 -508
HMM —478 | -343 | -215 | -238 | -e90 | -381 | -519 -137 -2865
WHL 98 74 170 | 125 58 106 32 27 662
Total 957 | 1657 | 3402 | 2898 | —2636 | 3865 | 2415 1298 12086

Source: Sea-Intelligence Maritime Analysis - September 2019
agla <9 3-13>2 A 12497k F8 7dHoly AALES] ddeldES HE

Har et
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Main carriers average operating margins by quarter

Operating profit margins by carrier
1G-2Q 2019 o
1019 2019 c &
£ i
Hapag-Lloyd 7.0% 5.5% -E‘i FE @
R =] R
s 4‘ Y% !
Zim 2.8% 0% En
Maersk 2.4% 4.3% ] "ﬁnh; : ﬁ
4 2
CMA CGM 2.0% 3.7% & ""E-ﬁ % ods A
. . e o - L2
Wan Hai 5.5% 2.7% i v L
Evargraan 2.9% 2.1% 5
ONE -3.4% 0.2% - e |
£ =
Yang Min, 0.2% -0.8% ]
g g A 2 ZoE
HMM -8.2% -8.1% nén
e ALPHALINER
Nt adjusted for IFRS 16 before Jan 2015
ﬂﬁmmﬂcgd‘vm C“lﬂ'—‘lﬂ ﬁﬁﬁﬁﬁﬁﬁﬁ M oA M et < = U mmm@mnﬁmr\hhhmmmmc\m
CO00OO G wl vt vt ot vt v phl gl P P e ‘
G800800800000000000000000000000000000000000000
T S o ) F o £ 1 SF o 14 o 4 ) 4 71 o £ P S+ 7 S 4 7 1 7 S ok 1 R o ot

Average of CMA CGM (incl APL to 2Q 2016), CSCL (to 1Q2016), EMC, Hanjin (to 3Q 2016), Hapag-Lioyd
(incl CSAV to 2014), HMM, Maersk, ONE {from 2Q 2018, formerly KL, MOL, NYK), WHL, YML, Zim

<Z1¥9 3-13> The Overall Operation of Major Liner Companies in 2008-2019
A= Alphaliner Week 37, 2019.
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Fol ol 4w Aelr} Hgon, £9 WEAE A2 @ WRrE WA,
2020140 Aol 293" TEUERA Q] ofAlol-f& =4 F
gol A4l ojmwA Buh=ibr} 20209 SAMBHOR Qa4

2

Qe F TRl o
A wsle A4 aslol B Aolnh

2. 2019 =24 AdHolY &FAEe =
D 229 deey =& S7H #Fa

20173 AA AT FET) HAEHA AA AFLE Folxy] AT} AL F
H AAE FopA7] AlAste] 2 2W =5 ol dddiv] 6.7% S7tekelen, 2018
W & F7FA7F Ao Ay 52% 223 E%5 %] 78kt
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Aol 2L 200095 AFF oF 55%9] =S ALES J2HPA T, L)
gholul 9] 20199 99 ®ilo] oshdl, 2019delE BEHF Zrhgo] AduH 25%
o dudEn 2020 ol A= 20199 KTk Z7he oF 21% ol 4kska ik

<9 3-14>% A 20 7H2000~2020) A Al AElolY BEF} g o] Al

e Fleet Capacity (year end) S Forecast
w=rws 3 Annual Capacity Growth % Global Throughput Growth
e 25
2
=
=
> 20
|
15
10
ALPHALINER
5
o

BEgEiEEREE

<Z1¥ 3-14> Global Throughput Growth vs. Fleet Capacity Growth

2010
2011
2012
2013
2014
2015
2016
2017
2018
{Fj2019
{Fj2020

A& Alphaliner September 2019.
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E A F5% Fast drk o 94 19
2o #AA 10%7F F7HEtE A

2 9
B9 AF F9S AW FUSHATD WESEA AS5A nR,

9 A&l nzxH= AL AHOY =l FAAJ] dFE nAE Folw,
201939 = TEU-to-GDP A7 vl& (Multiplier)o] 1 w]¥ro 2 "ojzd Z o= o4
drt o] &S om | 1990 F-E 2000174 10 %E 3 o] Aol

A 20106 o] 5 1.5%W o]stzE ZHA T

HN
ol
o
b
=
K
2

<9 3-15>+ 1909FH TEU-to-GDP A% wl-& (Multiplier) & .o &t

20% | s Container throughput growth % 6
s Global GDP Growth %
| e TEU-to-GDP Growth Multiplier
15% ' 5
Al PHALTNER
2
= 10% 4 B
= =
2 =
5% 3 2
=2 =
(=
2 =
£ 0% 2 @
TEU-to-GDP Growth|Multiplier | ---\-
-5% 1990-1999 2000-2008 \\_ <
) : 2010-2018
Average : 3.4 Average : 2.6 Average : 1.4
-10% Source : Alphaliner and IMF WEO July 2019 0]
D‘—INmﬂ'lnlDI"'--wchD\—!r\lmgmthme!—leﬂ‘:l‘mthwu—u—
OO OO OO O OO OO oo OO0 A A A A A A A0 O
OO OO OO OO OO OO OO0 OO OO0 OOOOO—dcd

<19 3-15> Evolution of TEU-to-GDP Growth Multiplier From 1990-2020
A& ¢ Alphaliner, Week 32, 2019
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MF P FRA wHore] Avely BEde] 4d BAL 7h3
goolvel ool 201949 159 BESFE JFow A 2L 7|7k )

S0 W 2% 65% AAYT WE FRe W Aoy £9 wFol

AT 2018 46%°0A 23] 42% = SrolATh F71ZF AA| va] FUEF O

28% S7HAAN x5 oY T Uwo® FYol B2 157 I7be] 7

Y SRS 71 < 121%°] 7S hAster 3 HE e 7|

Hl
ofj
)

2018 35%0°1 4 20199 29%= S7betdivh. ey 1 1570=7e] & e 39

G0 TEUR St e] 3M7TwHTEURT o 13 A gt

MEMS 307%2 7 2 S7HES 7ISAY. I g ol ot

o] F7H&ol 7+t 198%, 18.1% S7hsklaL, s-elvete 11.1% S7Hat sl

<a¥ 3-16>2 2018 1~5€¥3 20199 1~5¥ 7] ml=5d e Hsgts
A2 HolFr},
Total containerised inbound cargo in TEU Millions
0.00 1.00 2.00 3.00 4.00 M % change YoY
China -6.5% W
Vietnam I :0.7%
Germany B 4.5%
South Korea Bl 11.1%
India B 1.0%
Taiwan  11.5%
Japan N §26%
Thailand HE 1s.1%
Italy B 10.2%
Brazil B s3%
Indonesia W o.5%
Belgium B 10.0%
Malaysia Al PHALTNER B 19.8%
Netherlands W 8.5%
Guatemala -0.7% |
France M Jan-May 2019 W 55%
Others W Jan-May 2018 W 7.5%

<21¥ 3-16> US Containerised Imports : Jan-May 2018 vs 2019
Z}& © Alphaliner, Week 24, 2019.
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3. 2019 =24 HdHeoly &FAde A4 %

20199 9¢¥ Alphaliner®] Az ot A A% dHolgE= <19 3-17>3 2t}
=24 TOP 20 A7 HAAF 5 49 3719 ey A= Maersk, MSC,
COSCO olil o5 3= &M A|Fe] 459%%5 zkAsta k. COSCO=
2018 79 &F OOCLS gWsro=zM CMA-CGMS Axa FZ¥ TOP 39
N &2o] ol &
ot

OP

o

<3tk 183 TS Line, SM Line 52 &% TOP 20 &9l

o]
H

2
ofr

TEU Millions

Total existing Owned Chartered Orderbook Market 000 050 100 150 200 250 3.00 350 400 4.50

Rank Operator TEU  Ships  TEU  Ships TEU Ships %Chart. TEU Ships O/E % JEUCIL)

1 APM-Maersk 4,181,694 712 2,352,760 316 1828025 396 44% 28640 13 1%  17.9%
2 MsC 3,596,532 556 1,074,670 180 2,521,862 376 70% 237,764 13 7% 15.4%
3 COSCO Group 2,937,680 480 1,543,036 175 1,394,644 305 47% 26487 4 1% 12.6%
4 CMACGMGroup 2,711,034 514 1,007,460 127 1,703,574 387 63% 407,450 28 15%  116%
5 Hapag-Lloyd 1,680,063 233 1,052,321 112 627,742 121  37% 0 0 0% 7.2%
6 ONE 1,572,389 217 541934 74 1030455 143  66% 0 0 0%  67%
7 Evergreen 1,296,097 208 581975 115 714,122 93  55% 586,788 69  45%  5.6%
8 YangMing 640,963 98 187,835 41 453,128 57 71% 198,00 24 31% 2.7%
9 HMM 408,285 67 129439 14 278846 53  68% 396000 20 9%  1.7%
10 PIL 386,892 119 160,498 70 226,394 49 59% 0 0 0% 1.7%
11 Zim 286,383 63 17,742 4 268641 59  94% 0 0 0% 12%
12 Wan Hai 265,577 95 163,124 68 102453 27 39% 48744 20 18% 11%
13 Zhonggu Logistics ~ 158,824 112 92,776 35 66,048 77 42% 7,648 4 5% 0.7%
14 KMTC 154,215 67 60,460 28 93,755 39 61% 12,500 5 8% 0.7%
15 IRISL Group 154,130 50 96,098 46 58032 4  38% 0 0 0% 07%
16 Antong (QASC) 144,406 117 111,909 60 32,497 57 23% 22,334 18 15%  0.6%
17 X-Press Feeders 122,975 79 29984 22 92991 57 76% 5564 2 5%  0.5%
18 SITC 118113 82 80,075 60 38038 22 2% 22500 9 19% 05%
19 TS Lines 78623 37 12459 7 66,164 30 84% 12304 7  16% 0.3%
20 SM Line 73,882 17 55690 11 18192 6 25% 0 o 0% 0.3%

<Z1¥ 3-17> Transport Capacity of Top 20 Large-Scale Liners in September 2019

A} 1 Alphaliner, September 2019.

ofg] <9 3-18>2 20151 2019d == ZAH oY AALe] R E vl 4
olgolt}t. 201568 HA 1~7919] AAke] qE7E AA AEold A&e 57%E A
ASAAN, 201930 1 FEI T1%E AAS ot aga 20159 F2d
"ol AAre] JieE F 183 ol AANE 20199 & 11X o2 Fol Qi vt
 AAFES R A te H&o] AXTL = F A
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2019 Container Shipping Market 2015 Container Shipping Market
21.9mm TEUs 19.3mm TEUs

HMM 307 243
PIL 412 J%_ 1%

430 9qp Others HMM
% 3053 380
PIL
384
2% _
Ki
UASC
450 200
2%
NYK Line
516
%
Yang Ming
530 AP
3% 556
3%
MOL
585 OQOCL
CMA CGM 3% 591
2596 3%
12%
E Hanjin K
622 cscL/ cosco Evergreen Lg%;d
“2M Alliance (and partners) 3% Hamburg02 866 946 5%
[Ocean Alliance Sid 4% 4% 5%
OTHE Alliance 625

3%

Source: Company dafa, NYK Line Invesior Preseniations, Siifel formal

<21¥ 3-18> Container Shipping Market 2019 vs 2015
A& ¢ Stifel(Data of July 2019).

gz A7 AR AAF e WY e £ES FA%L AW, A

A el 86% T 7t
g oo]F 2 W gnkk 5o S ofFo| A lom 2019d = 35%9
S7H7b e dE AL, 20209 = ol Bt v 3.3%°] sHSIE o 20199

945 7lEow 2H AHUA F A 226U TEURA 22000 TEUS

g G A7le AEHeR Frbsta Slvh 20159 22

e

1

flo

Sabsiea, Ad F7] dE 38% etk AW 20108 wAAE I
36% F7b7k el dEE W 8 25% Sk ool FEel £o% FU%

Aol oAET, 20199 99 Arol o] E4FL 53135 0],

Ad oy Ao Ho Ak =Z7)E 20199 198 71+#o2 Adgy 150TEU7F
Z7}sto] 4,224TEUR Ho] At} o)== 2018 thH] 3.687% =7}k #Holth
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<I¥ 3-19>% 20000 A= AEely e Haeh Hat Aute] A7)

ol &=t

6,000 Fleet as at 1 Jan of each year e i g E ® g ﬁ_ E
mm No. of cellular ships : @ § E R 88 332 aAw
=c=fAverage Ship Size (teu) - L A L

5,000 -

4,000

3,000

2,000

1,000

#"-ﬁ’ SELELPEPSSISS TS s Ly

<% 3-19> No. of Cellular ships vs Average Ship Size from 2000

Source: Alphaliner September 2019.
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<™ 3-20>2 Adstold & AHolY 3= 2UAF FolE HolErh

Shanghal Contalner Frelght

i, 12-5ep-19 1 week 1 month 3 months 1 year
6-Sep-19 %  16-Aug-19 %  14-Jun-19 % 14-Sep-18 %
SCFI 766 795 -4% 804 -5% 779 -2% 910 -16%
Shanghai export freight rates {in USS/TEU except to USEC/USWC in USS/FEU] to:-
Europe (Base port) 674 710 -5% 812 -17% 745  -10% 821 -18%
Mediterranean (Base port) 826 877 -6% 1,017 -19% 741 11% 852 -3%
USWC (Base port} 1,447 1,566 -B% 1,368 6% 1,416 2% 2,348 -38%
USEC (Base port) 2,516 2,631 4% | 2,543 1% | 2,464 2% 3,512 -28%
Persian Gulf {Dubai) 602 633 -5% 684 -12% 820 -27% 391 54%
Australia (Melbourne) 820 790 4% 609 35% 249 229% 552 49%
West Africa (Lagos) 2,352 2,318 1% 2,507 -6% 2,417 -3% 1,775 33%
South Africa (Durban) 789 771 2% 749 5% 748 5% 745 6%
South America (Santos) 1,877 1,866 6% 2,028 -3% 1,774 11% 1,272 55%
West Japan (Osaka/Kobe) 232 232 0% 232 0% 231 0% 229 1%
East lapan (Tokyo/Yokahama) 234 234 0% 234 0% 233 0% 228 3%
Southeast Asia (Singapore) 101 101 0% 120 -16% 140 -28% 137 -26%
Korea (Busan) 117 117 0% 117 0% 118 -1% 155 -25%

<219 3-20> Shanghai Container Freight Index (SCFI) on Sep 12, 2019

Source: Alphaliner, September 2019.
2) 2019\d ofA|ol-E¢, olAlol-H-w] A&+

20199 99 SCFI B7bo] mpzm oflo}-25-d3h opxlel-v] qaote] $9& o

T HAAAC A FF £ FAVF 8§ ASd Aow AgE= ARCdA &
SAEL H¥e 5009 /TEUC 3, USWCE 11002 2)/FEUZA A58k gltt
ASHA ALAELS VOID SAILINGS Al#etn A, 949 shehg vha &
ok 20199 487178 202042744 1FHATEU o4 wjEo] 160th7k Q1= o
oltt.
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Maerskes A714 F-EoAq AA AL 22¥ Aalolt) ol =3 A
Z8ak ofyzg}l na SealandAl, 9= P&O Nedlloyd At 552 td AALe] ¢4
olyz}t 20170 & =YL Hamburg Sude] &4 2ot

29 gy F2H FSAEY R A 2 Maersks A AA A48 34}
A& HE| B A= (Multibrand) A2FS vhA| g 2§

_[C_i_
o ol 7]Ee HAES B4 Agel At 2AR A4HY) gEo BAA,

Maersk+= <219 3-21>3 Zo] P&O Nedlloyd E#: =+ Maersk A tho] ¥E3HA]

AAR®, 7 99 ol BAEE A%AN FA51 9

Capacity Operated in TEU Thousands (Sep 2018)
0 1,000 2,000 3,000 4,000

=== MCC

1 MAERSK LINE ., oncPason | PREAGO
ont viersi R | i
— ALIANCE=.

- ) \"t“'““h"
— rH o — e

<1¥ 3-21> Maersk’s Capacity Breakdown by Brand in September 2018
Source: Alphaliner, Week 39, 2018.
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(1,828k TEU) = +9Feolth Aadel Hl$2 56%elth 2018 &7]thH] HA] 4
AFS 39% S7Fakdth

< 3-22>+ 20094 o] 5 Maersk®] A A o] FolE HolFt
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<% 3-22> Maersk Fleet Capacity Operated

Source: Alphaliner, September 2019

g 7HAA Tk shA Rk 20151 o] & A HA Q) Aede vlzek A %Y, 1

Maersk W& 7|02 2018 Adin] 22.9% 5713 2839669 v
£ 7= o, 9GP (EBITDA)S F7I3F §<F 83% Z713 309€9d & 7=

grh. FPoldEL 106%= =2 AAE Tl HE AA gk
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FY2017 1Q18 2Q18 3Q18 4Qls FY 2018

Maersk (Ocean Segment) - restructured from 1Q 2018; inc Ham Siid from 1 Dec

Revenue UsS m 22,023 6,810 6952 7,321 7,283 28,366
EBITDA 2,777 481 674 925 927 3,007
EBITDA Margin % 126% 7.1% 9.7% 12.6% 12.7% 10.6%
Core EBIT n.a. n.a. n.a. n.a. n.a. n.a.
Core EBIT Margin % n.a. n.a. n.a. n.a. n.a. n.a.
Net Profit n.a. n.a. n.a. n.a. n.a. n.a.
Ave. TEU Operated '000 3,452 4,197 4,123 4,030 4,040 4,097
Liftings in '000 TEU 21,876 6,440 6,798 6,668 6,706 26,612
Ave. rate (S/TEU) 894 916 920 965 957 940

<19 3-23> Maersk Finalcial Performance in 2017 vs 2018

A5 ¢ Alphaliner April 2019.
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| ‘000 TEU

-—'/3,000

2,200

March,2016 July, 2018 End of 2019

<1¥ 3-24> Capacity Growth of COSCO Group

2018 79 OOCLE 143F 20181 COSCO® wiEd Avdriv] 323%= 2
o2 /M 1214769 fits 7IFs e, 9ol A(EBIDA)E 60.9%7 57t
g 549 TR QtE V15T AR FAHY, Yol & 48%0 ol&H. dt
Ak &ole)2 O0CL dw%5el Ad=el S7h2 dduiv] 69% #2ad 162633

ul v
|

£ 71Fsqinh <2¥ 3-25>+ COSCO9 2017 thH] 20189 A4S HolE

-

-

| currencyl] F¥2017 1H 2018 2H 2018 | FY 2018

COSCO Shg (incl OOCL from 7 Aug 2018, excl terminals)

Revenue RMWMB m 86,751 42,368 72,391 114,759
EBITDA (est) 3,417 1,125 4,372 5,497
EBITDA Margin % 3.9% 2.7% 6.0% 4.8%
Core EBIT 1,805 257 2,002 2,259
Core EBIT Margin % 2.1% 0.6% 2.8% 2.0%
Net Profit 1,787 -158 1,821 1,663
Ave.TEU Operated '000 1,739 1,838 1,954 2,546 2,804 2,286
Liftings in '000 TEU 20,103 9,290 6,733 5,769 21,792
Ave. rate (S/TEU) 587 573 na na na na

<19 3-25> COSCO Finalcial Performance in 2017 vs 2018
A= ¢ Alphaliner, April 2019.
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| U2 20169 109 319 @A 370 sAh &k Al AGA
& °F 66%= °f 1373t TEUCl 23k A FAH<Ad ONE(Ocean Network
Express): 2018 49 1Yo d4& A #atsi

olelg 2AE Adold £5 AdlA A 50zt A ALHNER G

Abe] G ol FelE = A} LA AR, 2

shel BF % ZAMEE Az T 0164 89 BRI 5 A $A

ol Aol A 3akel Fol e A 8ol HAL Aotk

He,

<a¥ 3-26>2 2017 5E s Vo ® dE MY W AR gs BT

g

o
-
J-3 Carriers Combined Capacity g .
Deployment by Trade £
M =2
(as at May 2017) MENSC E <ol
3 ALPHALINER
%
g 4
%— M Intra-Europe
g3 W intra-FE
e e i aind
related 200 HLa ! relate:
Intra-FE 2% M Africa related
ME/ISC related
Intra-Europe 100 m Eur-FE
ur-N.Am 0% WFE-N. Am
s MEUr-N. Am

ALPHALINER NYK MOL K Line

Japanese carriers need to fast track merger process
<19 3-26> J-3 Carriers Combined Capacity

Z}5: Alphaliner, Week 19, 2017.

20181 44 =R®le]$ 2018 ONE?| wiE92 809 Eel& 7|53l on, 20194

287)01 AT 302% F74e 2889 2ol 1Esgon, Felde AdE
129 2ele] HA04 ONE E¥olF Aoz iy gele] 548 71240
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<29 3-27>2 ONEY 20189 tiu] 20199 127719 AAS HolFu

1Q18 2Q18 3Q18 4Qis FY2018 1Q 19 2Q 19

Ocean Network Express (Operating since April 2018)

Revenue Uss m 2,066 2,963 3,025 2,826 2,875
EBITDA n.a. n.a. n.a. n.a. n.a.
EBITDA Margin % n.a. n.a. n.a. n.a. n.a.
Core EBIT na,. na. na. na. n.a.
Core EBIT Margin % n.a. n.a. n.a. n.a. n.a.
Net Profit -120  -1%92 -179 -96 5
Ave. TEU Operated '000 1,538 1,558 1,532 1,531 1,522 1,538
Liftings in '000 TEU na. n.a. na. nfa n.a. na
Ave. rate (S/TEU) n.a. n.a. n.a. nfa n.a. na.

<19 3-27> ONE Financial Performance in 2018 vs 2019
Z}& : Alphaliner, September 2019.

AAAe 359 fRAoR 1976 d =0 AU AE A ZEte] Ee AldHo| A
H
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ril
i

019d 985 7o = 6739 Aolvids &9 +

, Aol % AHAE Awstan e S 19, AlA 9

A e Zd oldl2 =7k Fo A% EAs &4 =& +FHeH ¢
griet s AGERE ofyet w7F AAle] FFA TS TS HEE e 3l
t} 1998 o= APL, MOL¥} New World delo]d~S EHAIA 2238 AH]x

YWEHYAE Hsetddon, 201494 = 7] Grand Alliance®t New World
Alliance”t Aeg G6ol W 7h H At sk Rk 2017 defol A= a4 o Aj =
& deoldze e FojahA] X3 AN 2MIe] FHow 2M+HMM
HAE FAS7E 2020 49l THE detold 2o A3l o= 7h]le] SA

At

o)
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AL 39 d9 Acko] wrrE= 2MHe] AFE TR H= Aotk 2Me]

gl B9 A4S A3 Rolad 2e Aol AgHoRAE A2 B
EUg 24 ¥ 24449 a9

HMM] ®]E THE <elolddx UEY = F718tH @A Hapag-Lloyd, One,
Yang Mingg X33&t= A 22 Ul ALY Al Fo o8 Alad Auas &
stE Zlolth 20209 71H o2 FojE THE dEfold~e 203097HA A &H &=
A ZE 10897k Aol wep = e Aol

ol

<a¥ 3-28>8 @A THE depoldx 7ol $ dgoldd i Ak ¥
35 HoFE)
Global Carrier Alliances - Capacity Breakdown by Carrier
Alliance Capacity Deployed in TEU Millions
0.00 1.00 2.00 3.00 4.00
THE Alliance M
PIL&

OCEAN Alliance | Wan Hai
(associated
services)

2m i
(associated services)
ALPHALINER

Based on capacity deployed as at 1 July 2019
HMM capacity based on projected vessel contributions to THE Alliance in April 2020.

<19 3-28> Global Carrier Alliances - Capacity Breakdown by Carrier

Z} 5 Alphaliner, Week 27, 2019

AU AL 20199 998 7zez A A 9919 4714 S eAfolw Aol

r_{
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it Y2 9402 /TEUS 7] 5 Ak

<2 3-30>2 Aol e 20179 tiH] 20189 A A S Ko

AW e 106% =73 4469 TEUE 7] &30

M

t}.

Hyundai Merchant Marine (container segment only, excl terminals)

Revenue KRW Bn
EBITDA

EBITDA Margin %

Core EBIT

Core EBIT Margin %
Net Profit

Ave. TEU Operated '000
Liftings in '000 TEU
Ave. rate ($/TEU)

4,407 972
-226  -134
-5.1% -13.8%
-317 -152
-7.2% -15.6%
n.a. n.a.
398 343
4,031 981
955 924

1,089 1,280
-158  -87
-14.5% -6.8%
-178  -110
-16.4% -B.6%
n.a. n.a.
371 410
1,154 1,182
873 966

1,272
-32
-2.5%
-56
-4.4%
n.a.
412
1,142
988

4,613
-412
-8.9%
-496
-10.8%
n.a.
411
4,459
940

<219 3-30> HMM Finalcial Performance in 2017 vs 2018

Z+= © Alphaliner, September 2019.
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A4 Feivet 2298 A7IAAe dAAHE sH 28

v

| B

A 71 A 7

o2

2k
=

12

47149 A0 e 24T 5 A3 A% Fed

B A A (explicit) AgFe 714
2 95 wEoldoEA AAAEEY AERHoR 52 FAES FE2T F
A Riley, 2012). ¥ E(Porter)& 71¢] & AAAE v&] 44 $H9E H3}
AL g F99 At 7 A Foll sty 2A% AL FAs gkt o

A3 AHE Tl A ASde=H, HlE 2rA d=f(Cost  Leadership

s

HJE
bt

Strategy), # 7 =¥ (Differentiation Strategy) % %% # = (Focus Strategy)<]
Al 7HA dRbAQl defes AR 95 4 th(Porter, 1980): "H]& TS A
A A Mg e v ] AFES ATt AEst A AA A uf§
5% (unique) A& ATy, EAL AFLE A4 A 27 F33t= A
5 AFeT” Ziyi Gao®t Shigeru Yoshida(2013)= A 7|4 s Ao &3

TR BAE Y8 <E 4-1>9 A dEs AAES

<3t 4-1> Strategies for liner shipping companies

Strategy

1. Profitable growth

2.  Reduction of costs

3. Increased customer satisfaction

4.  Improved (extending) service coverage (delivery service)
5. Improving convenience & IT based interfaces

6. Improved internal business processes

7. Increased satisfaction of employees

A7) Al B 47148 Avold AAEel AFe Auat wse,

Al A st deFs A 5 s g3bo]l A glvh AnUt A2 12 FF
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o FAst AL A4 1T B WA AHE gl AAEeAE 29 vg

FadAn g Mg dude 47140 AglA 4T FERE F

A gatelol A Aoldy] 918 BEAQ Aeolth AL WEAAY] gal, Az
O~

A2 v Fe% adleth. AT,

7] ) Eo] T2

23) Ziyi Gao & Shigeru Yoshida , "Analysis on Industrial Structure and Competitive
Strategies in Liner Shipping Industry", Kobe University, Aug 5, 2013.
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<E 42> Fo A Aer1de maea

COSCO(ncl.
7= M k ONE HMM
T aers 00CL)

Establish 1904 1961 2018 1976
Container fleet 712 480 217 67
Market share 17.9% 12.6% 6.7% 1.7%

Ranking 1% 5 6 gth

2010-2018

EBIT 6,903 5191?6(1’?((())%)%(1)4))’ -490(in 2018) -2,865
(USD million) ’
Alliance 2M Ocean Alliance THE Alliance | 2M + HMM
L o Y . all shipping
Shipping Line all s.hlppmg all shipping lines gl S.h jrong lines except
lines lines Africa

Z}& : Alphaliner Monthly Monitor(Sep. 2019) / Sea-Intelligence(Sep. 2019)

<GE 4-2>¢F o] Maerske el ¥E 9ALE 7HA 3 gla COSCO+ 1961
of Ay oem ONEE NYK, MOL, K-Line & ¥ 3A}9] HgFy gHow
2018 4€ol] AMR|2~E AFsrHal, doddS aET =2 19760 AR o
full ZEo]AL 19850 HZ o2 ofAof-HugRo] MuxE AZ33 T} v
A 47 A FolA 20199 9¥ S 7102 Maersk: 71239 HEolYAS &9

i glth theo® COSCOE 4807 el MulE £ 9lor, ONEE: 2174,
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g e 678 98k Atk Maerskt 17.9%9 AFHFEZ AlA
1995 xgsta 9lar, COSCOE 20189 OOCL ¢H Fol 126%9 d#&=
CMA-CGM< Alx 1L 3912 ZExlth ONEE 6.7%<9 A ZHFE&=2 A4 694
s on, AL 1.7% AFARE2 AA 9912 St

Sea-Intelligence 2019 9¥ 3] 98t Maersk: 20109458 2018744 69.03
o g9 GOl (EBIT)E 4, COSCO= OOCLY o]9& A9sta =7]7F
5959 &l o] & dow ONEE 2018 499 <ejo] £48 wgton

= A —
AL 717 Bk oA Hekel 28659 2o &A% Heth COSCOE
27.0291 &e]9] FolS A9 a CMA-CGME 13239 29 498 At}
Maerske 2M¢] A2 3]¢olw COSCO2 ONEx 7+7t OCEAN¥ THE <@

ojde] 3l ott. AR e 30 22 dEolde AP X7
HodA Fon, oM FHE &) 2M + HMMO 2 &gk 18, 2020
4938 THE fgtoldxe] AAggoz 74de] FAHAT Maersk, COSCO,
ONE: A AA Fag=o e 59ata AuAE ATt gon, e
olxg7} F2E ALt FAgRo| AMu|~E ATt Tt

0

[e}

d

gl Amngrel $euel dlerlde A4He FRE Fo HALE W
A AAD ok TR, AHE ANEAY, 49 5 wE wolA 44y Bt

EERCRCI s )
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A3d eyt 22 A7 ALY SWOTEA]

SWOT &Ael& 7I9el <% #4& 243k 7]3|(Opportunities) e 91 H
(Threats) 845 Zoldle] of& Ed= ZH(Strengths)> el oFF

(Weakness) & Z+AaA171aL, 719e] Y5 S48 2Asa 2443 ode wasa

1. 73 (Strengths)

1) x]ﬂx% o] 7]

3= AdolyA g2 YEYJAE 20199 19S5 7Fo72 F 2687 AHH|lA®
Singaporedl| ©]o] A Aol A F WA=
e ol gstd Ut A2 FEdste oble feuetE 4 st
st Aol = felsttal = 5 Ao

Aulzs WEN D wee . oled

rr

37

2) $-eibet 4Re) LA 574 A

e AR ARIE B ALARe AW 0089 2z 24972 A7)
2 F48 7197 AGAT. 20164 7 191, A7 79 FRe 8 eAl B8 Lol
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AR o] Fol = St AvlE ASEA A d=2F GAFA FACN g2
A 20179 1~8€ S AEET A= 29951108 Do (oF 3%38009¢) AA= A

Holow, o dFede] e Bd BAS W87 AFE 19804 ol%

A A fEe] AR Ageare ddae s o F sl7le ke
e

A7) A8 YA EFFAE 20183 7ol FAbel AyEd) wI
S AledAs 22E AAdA dobdr] 9ol tiF A S B

ek Aol A¢ 22d e B8 S =S AA" 200U TEU o4
o] w7t Aelely A F4E Fst glon, I LAFE T T T
2

A7 A FEANE Fus FozA obalel GuE mFste] TAGE

Qo) Few A74 QAo Augde A71H Au 29

o
s
w22 Uedle 71e U Ad &3 AAA FiolA 20199 69 90% o

2019 st divpa S|4 717 Sealnteld] wEW 69 T 7] doidAde]
AAEAE(Geold s E3H)2 918%E 71558te] A9 div] 8%EAE T ATh
A A9l 1570 Ak Wit AAETE 835%H T 83%EJETL =9k
i, =9 AL Al 5 192 A4S Holedth £ A4 A L
o]l W3l MaerskE 88.1%2 491, MSCE 864%= 791& 71534

ol A= FRE Fa AN F2d 5y, £1H, AT, A S, @
5 A AA F2 AFEgTAA HAAAES T HUES FAolg. dtde A
W 20179 8Y AAEZE HA%E A} HLoz AA 19 xAF vyt o,

Fd 109 % 829%% 7123 AA 195 AA gt
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G5 7] wFEoltk 20200 atEbry] 2W3HTEUH AlxAo] 8 w=Hd F457)
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3. 713](Opportunities)

1) a4 e THE dete]d~ 714

oF AoA AFstgsol, FUAAL 2020d 4€ 1938 THE detojadze] A
2 g Ygoz 71esk g Aot} o2 THE dglololx= 2020 A2 YESYA A
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Z}5: Alphaliner, Week 27, 2019.
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F 2039 AxE @Fsd =g d&e 1278569 et dgidde oF
20227b4 100%FTEU Adl +5& 5x= sta vy 20209 Ashs s =4 Al
Z17-(IMO)9] S 5tAl Aldel divle] 8 dutez HdE 758 9dE9e
o8l gt 20189 1xHE 35%2,000TEU Rz Auk Az wkEe) 20204 1=
Hh= s A go)t),

3) = A A7 FF(IMO) ] €73 1 A

2020 -5 Al E = A A F(IMO) S A A= "ot 7137 2
T SHh o] A tAl= Aubel osjA WAsE LAUAES T Wetew, 2020
GHRE AA EE Algs @ s Vlee® 34tE=(SOx), olikstea
(CO2), A223t=(NOx) & Hj717kssk Autgds & dfded=2d
w3 A oldl AFES LNG F34 Bu= % LNG +
§olgk 'LNG ready A8 5= 255 Jdsta qrg2d) A de 24l
Al o] va, Azxzsde] Bt g2 AS 7132 Abol o3 Wsto] w=A

skl Ak o] AEtE2 I A A TIMO)S] S Al 7]l F3ske AHA

<Y 4-2>9F o] 2015 S VFoR AU EFANES 1442% %
Al Maersk, EMC, OOCL(OOIL)®] 7}7} 24%, 39%, 43%¢l H|&l] €5 3}A

7
o qoln, %7he A9 glolt HAH o Hold & gl Txn

24) ZA|HAZ| (IMO) SH31A, X123 LNGA W= F https://dailystocks.tistory.com/209
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Carriers Net Debt-to-Equity Ratio as at end Dec 2015

Mot Dabt based on total fimancia| debt kess cash
= K Line and MOL DJE ratios do not inchade extrsordinary losses that are 1o be recognised in 10 2016

1442%
1470%

ALPHALTMNER

<Z1¥ 4-2> Carriers Net Debt to Equity Ratio as at end Dec 2015
2= © Alphaliner, 2016.

SR, 1de] A 20169 % FoZ AR AQn A JrA
g 2t wdor & PAUgel 229744 Sobgeh RAN gl LS o

2
ot Fol yol 714 AAHE wole LY &9 Hrh HEFETA
T LR o A FAn &S ASA sopAa gt

Net Debt based on total financial debt less cash

486%

ALPHALINER

Equity is in negative balance

- g & t=d @ < N N
‘§§a¢@¢}a S '&ga oS *_\}e & &8 v~“0¢ <& Q‘,s" ‘:‘14.& &
L 5
TS &5 s =
&
<

<Z1¥ 4-3> Carriers Net Debt to Equity Ratio as at end Dec 2016
A& © Alphaliner, Week 17, 2017
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4. )& (Threats)

Aol g 2 e WIYTE 20199 98714 A% A BRGH

AHApoltt, <Y 4-4>%= 2012958 2018E7HA] 4 A= Aol J(EBIT)E
ZIEo 2 289965007 2 7I=sta vk 22¥ AAbs ToAME P U

Liner Carrier EBIT/Operating Profit 2010-2018 in Million USD Change Y/Y SUM EBIT
2010 2011 2012 2013 2014 2015 2016 2017 20182018-9M* Detta 18-17 Sum 2012-18

Maersk Line**
CMA CGM
[COSCO***

Hapag Lloyd
ONE*** *

919 175
N/A_N/A
E]

509 .

*02-04 as originally reported **2017&2018:; Group EBIT, rest: Maersk Line EBIT ***COSCO SHIPPING Holdings Co., Ltd, ****Net result *** **Evergreen Marine Corp. (Taiwan) Ltd.
<a¥ 4-4> F 2 AUAAAES A4 Wt S0 (EBIT: 2010-2019.9)

Source: Sea-Intelligence, September 2019

A& AugM g (Timecharter rate)7} oy 2008 AF=2 17}9]
FNEAA LS BAT. 27k A7 AAE Huke B 17H ol o]F 83
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6,350 2 2009 - 2021
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6,350 3 2009 - 2021
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o] speto] & Aolth. e, sholAl Wejsta AEeh MulAE Algetr] A
= IT A5 Mu]& Beo] daHoltt, dE 5o, st/ ITE ol &3 A& 3}
= A Are & Ade] 2AE Al dA APl E FAA |tk Maersk,
MSC, CMA-CGM & =&¥ ZH°lY && 3Jrbs =g Aa2 IT 715 7idol

FAgoRN hud Auls FAS Fstste] AFHRES FET AU,
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28 95t e L 7gdEe] FL A A AAF Eud FRE A Z}s)
Atk =59 Maerske P&O Nedlloyd Bnd 2149 Aldl, COSCO2F CHINA
SHIPPING®| <=, 4, V= 59 F& &7 gHujde 44 A, 1l
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28) Guo Zhang, “A Study on Competitive Strategy of COSCO Container Lines”, Master
Thesis, Fudan University, pp.22-28.
29) G4, AAIA, 2019
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