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51, REREKMIEMER,

ERFARDEEUGMIET 1851 &£, A& 173 EMNEI $, 130 SENETE, %8
FREEE=IMtE, RENERMM. SHIEMSEIENIEREEM, EhERR
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BLEAR, BEIETE. NBERETLAEHARKOMBMETI =R, UREEERES. TEVH.
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YRR R, MRAAHIELESE 20-30 FRSHA—REZFHRE, BEBHE

BT, EEAHSAREDMXEEK, MK EAERRFEEE, —%E, ATl EHH
B R AL, 55814 1967-1973 £51 2000-2008 £, TIEEEMFHER, BHEE
FR449 30 £,

B & 8: & AE4T k69 At
Shipbuilding Investment - the two “super cycles”

INVESTMENT SUPER-CYCLE 1 1950-1973 INVESTMENT SUPER-CYCLE 2 1987-2007
e During this cycle newbuilding investment gradually During this cycle newbuilding investment
® ] built up from 5% of the fleet to a peak of 30% in gradually built up from 5% of the fleet to a peak of
1973. Focus on investment in new ship types. 30% in 1973. Focus on speculative investment.
30%
25% / /'
20% /

15% |

10%

- il I{II III ||“| L
Source: data (Omplleﬂ hy Martin Stnpfﬁfﬂ from several sources

1952 1957 1962 1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017

ture of Shipping - Stopford 2

Newbuilding contracts % fleet (dwt)

A
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HEEEE,
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BEATEPRE, METZPAEM MRIBRZZVEIE, AR, ELW MR BEE
FRARRSEFE. REEE. ANFEEXREOE, EFHHRE. Ak, RNHTTEE
2035 FEFRISMTRESHHEL ST AMRIL K, HA R KEEIBKIPEL,
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A BAHR
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10 1
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L

0 T T . T . T . T . T . T . T . T . T r|
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ERRERAZFARPOHTE, a2k 20 ERAEARRIIENEIE 3.74 ZHEM, KE
HASIKAR FHFiTH 3.46 CHEMMAMESH 8.1%, ITRMARM=IE, ErhisxREE,
2025-2030 £F 20 £+ GEL TSR F1EM, EART TTERMER BRAL, MBS
MEFITEFITHLEHEMINERAEREE, SREMRTUHEREMERER, XEF
RECHRE

B & 12: 2025-2030 55 & A5 20 SF+E A5 B H A W R F A, dRfP B TAHHEFITER
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M 2025E " 2026E " 2027E  2028E 1 2029E M 2030E ¢ £ 7%

60%
50% 46.10%
2
37.80%
40% -
27.90%
30% ®
19. 10%
20% o
10. 30% 11. 60%
10%—_JI o <
0% -
B A B JRih ik o LNGAS LPGAS

THRR: tseik, FRIERFZLH

NEEERE, REMFESWE, SHRRURBRLBERLBIESK, EEX, Ol
EUETS. FuelEU SRR EEAE S4 LR, MME 2024 £IKL 5% A MANZE
F 2015 4 EEDI %2, B BBFRERLTEEHOTEAHFER, ERMREENE
RESREOMET, ROFHILIRMIGOA BIME TGS MG, FERM0TE
FRABREHK, B, RNFRRSKEMTHIGRERT “BRIBEF. HA%H
" B
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B& 14: IMO P HAEABAT I, RAFA 6 2 HRAB A (B

B 13: 2023-2027 FARAR IR K% OT 3H) & cht T4 A S 0 A AR

. M 200k+ DWT 100-199k DWT = 50-99k DWT
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ks 0-49k DWT Bt
o 47%
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e - =~ 30%
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-
0% — . T )
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ST BRI R A T EMEMNMENEERER, 2024 F 10 ALK, FERMN
BRGAE, B Sk EMNEFITRNIERNERSA, RE\ETHRHREE, 2021
ENHDTELRLEMHHEMITEHED) ClarkSea ZE&IEMIEHE 2020 £ 10 A E 2021 £
10 AEEIK 214.89%, HTHEZNFIEMMIFE ik, X—8 FRRIES T H%56ET,
ELBRMT R A T RS, AN, REEFHERESRATERRE ENHIIER
ITRERBERN, SMEMNEEERRESETE TTHEL ThELSSM, i, X
BIEIRMATRBSRRFREKE, bAMNMR®RTENIE,

B& 15: 2024 5 10 A Ak, #HEANBARE, BEAFITEARINA ) IHENEES
V2

ClarkSeaZ & B MAGH (§/ 0 ) o iT % 5 2 Bl (5 40) M de s (FH)
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- A/JW\,J'W

30, 000 —\\\ /.M MJ’ L 150
25, 000 4 ~

20, 000 100
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B, XBM&EMBEERBTEEAH, #—SMEZIHMHRY, HXLEMER
TIHRHKAZEERT RZE, BRATHREE, 2025-2030 ££3KkAR 3000TEU AT
BRAA 20 £+1Z 1 LTI B 2025 £/ 25.8%F FEME 2030 £ H) 52.3%, MAEFITE
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