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EX 1. s RESNEH0

Market

o - 12-m Target Upsidef -
Ticker Rating “':,:.L,'s‘ CCY  Local Price Price {Dowraida) PIE ex-exceptionals (X) P/B ROE(%) Dividend Yield (%)
2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028

China Shipbuilding
Guangdong Songfa Ceramics. 603268 55 _ Buy 30.9 CNY 213.66 300.00 40% 204x  96x TAx 8.1x 45x 28x 57% 60%  49% 0% 1% 1%
Y ji i i YAZG.Sl  Buy 16.6 SGD 5.08 6.00 18% 10.x  89x  81x 29x  25x  2.2x 3%  30%  28% 5% 6% 6%
Japan
Namura Shipbuilding Co Ltd 70147 Buy 24 JPY 4,680.00 6,000.00 28% 132%x 11.8x  9.7x 21x  1Bx 1.7x  _17% 7% 18% 1% 2% 2%
Market cap weighted average 13.2x 11.9x  9.7x 21x  18x  1.7x 7% 7%  18% 1% 2% 2%
Marine engine
Mitsui E&S Co 7003T  Buy 26 JPY 4,126.00 6,600.00 60% 114x 114x 9.7x 16X 15x  13x _16% 4%  14% 2% 2% 3%
Warisila WRTIVHE Buy 195 EUR 29.58 35.00 18% 261x 223x  16.7x _63x  59x 5dx _24% 27% % 4% 4% 6%
Market cap weighted average 243x 210x  159x  57x 54x 50x _23% 26% 3% 3% 4% 6%
Marine applications supplier
Tokyo Keiki 77217 Buy 0.8 JPY 7,360.00 9,000.00 22% 23.4x 22.1x _ 18.8x 24x  2.2x  20x 11% 1% 1% 1% 1% 1%
Market cap weighted average 234x 229%  18.8x 24x  22x  20x 1% M%  M% 1% 1% 1%

Note: (1) Pricing as of 06-Oct-2026,
(2) Estimates based on calendar year end.

HEIER: Datastream, BEELIKIR AR

Three key theses

The global shipbuilding industry has experienced much stronger-than-expected new
order wins YTD in 2026, with contract value/ volume up +59%/ +58% YoY , while
some investors we have spoken with have questioned the sustainability of the new
orders and also raised concerns over the capacity expansion in China. However, we
remain bullish on shipbuilding, considering the following key theses:

Thesis | - We believe replacement of aging fleets will be the key driver of this upcycle
which we see lasting until 2032E, and contributing 52% to total new orders of 559mn
CGTs during 2026-2032E, followed by trade growth/ decarbonization’ s contribution
of 33%;/15%.

®m  Replacement demand: The ships delivered during the last delivery peak of
2006-12 will exceed 20 years in age from 2026 and will be replaced by new
greener or higher-efficiency vessels. We believe the shipbuilding industry is still
in the middle of the upcycle this time, given it is still benefiting from the tanker
order boom, which we expect will be followed by bulkers, based on the previous
upcycle pace. And the shipping companies may place more new orders than just
replacement demand, considering improved profitability (Bl 5) and their
ambition to defend or gain more market share, withgiven their stronger balance
sheets (e.g. containerships).

m  While we cut the contribution from environmental requirements to only 15%
from our previous forecast of 24%, to factor in more prolonged discussions
before implementation of the IMO’ s net zero framework, we could see potential
upside if this implementation were to be passed at the next IMO meeting in
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Dec-26.

m  For the trade growth, which we estimate will account for 33% of new orders, and
mainly contributed by containerships and gas carriers, we also reflect the
rerouting impact in addition to the cargo volume growth.

Thesis Il - We expect the newbuild price to remain at a relatively elevated level, on
the back of resilient orderbook cover years (>3 years) until 2032E, as the enlarged
capacity just matches the potential new ship orders.

Thesis Ill - Amid this prolonged upcycle, considering the strong new order demand,
we prefer quality capacity expansion leaders at this stage. We believe Chinese
shipyards can further increase global market share of new orders from 64% in 2025
to 76%)/77% in 2026/27E in terms of CGTs, as Chinese players are expanding faster
while South Korean and Japanese capacity is relatively constrained due to labor
shortage. Also, because of execution ability/product quality, Chinese shipyards are
gaining more recognition through more orders from the shipping companies on the
high-value containerships, VLCC and gas carriers.

Industry supply-demand

&% 2: Global shipbuilding sector upcycle by stages
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FHEIR: Clarksons, AR, EEREKIGEHATE

Two-stage long upcycle to continue until 2032E - we still forecast a two-stage long
upcycle until 2032 (B 2) as we discussed in our thematic report in 2025, while we
see a smoother transition between the two stages than in prior cycles with only 6%
gap between the newbuild price peak in 2024 and trough in 2029.

m  Earnings booming stage (2025-29E): Shipyards would increasingly monetize their
high-value orderbooks, benefiting from new orders with record-high newbuild
prices won in 2024-2026 and lower steel prices (30% of operating cost). On the
other hand, we expect the orderbook cover years to see a very mild decline
during 2027-29, which would drag down the newbuild price.

m  Orderbooks regaining stage (2030-32E): We expect new ship orders to pick up
from 2029E driven by the replacement demand for aging fleet, which would drive
the orderbook backlog and newbuild price to recover, while the earnings and

20265 10A7H
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= margins may see contraction given the orders delivered during this stage were
won in 2027-29E with a lower newbuild price.

E% 3: Global shipbuilding supply, demand, newbuild price and market share summary

Global Shipbu S-D 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Contract value
New contract orders value (§m) 57,926 119,024 139,520 131,530 234,868 203438 247,214 215127 193,330 193,022 211,850 229,162 247,606
Yo¥% 27% 105% 17% 6% 79% -13% 22% -13% -10% 0% 10% 8% 8%
- Containerships 7805 44,071 35859 20330 59312 66548 62,110 42,990 36,751 30,347 33248 34508 35472
- Tankers 11,390 11.235 7,207 24 982 41,454 28,923 59,856 51,225 33,250 34,380 40.799 47 187 53,844
- Bulkers 8816 20,796 18,747 25,501 33,871 26,162 28,266 34,718 47,027 53,914 60,662 67,927 76,136
-LPG 2,761 6,335 4,086 11,343 15,312 3,777 15,208 12,667 10,739 11,694 12,942 14,147 15,401
-LNG 11,338 14,736 38,921 16,028 22,450 10,965 22,915 24,968 17.976 16,052 17,096 18,055 19,179
- Others 15,626 21,850 34,720 33,346 62,469 67,063 58,859 48,558 47,587 46,636 47,102 47,337 47,574
Demand
New contract order velume (mn CGT) 30.0 58.9 55.2 52.2 81.4 68.0 84.7 75.4 69.8 7.8 78.7 85.5 92.8
YoY% -11% 96% -8% -6% 56% -16% 25% -11% 7% 3% 10% 8% 8%
- Containerships. 4.9 224 14.0 75 213 26.7 249 174 152 128 139 144 147
YoY% 30% 359% -37% -47% 186% 25% -7% -30% -13% -16% 8% 3% 2%
- Tankers 6.0 5.5 33 10.8 17.1 10.8 23.0 19.9 13.2 13.9 16.3 18.8 213
YoY% -6% -8% -40% 224% 59% -37% 113% -14% -34% 6% 17% 15% 14%
- Bulkers 6.8 12.8 95 13.0 16.3 12.2 12.9 16.0 221 259 288 321 358
YoY% -14% 87% -26% 37% 25% -25% 6% 24% 38% 17% 11% 11% 12%
-LPG 1.0 25 1.2 29 37 1.0 38 32 28 3.1 34 37 4.0
YoY% -22% 146% -51% 147% 24% -74% 209% -16% -13% 1% 10% 9% 8%
-LNG 4.5 6.5 15.6 56 77 36 8.0 8.9 6.5 5.9 6.3 6.6 6.9
YoY% -4% 46% 139% -64% 36% -53% 122% 10% -27% -9% 5% 5% 6%
- Others 6.8 9.2 1.6 123 15.3 13.7 12.0 10.0 10.0 10.0 10.0 100 10.0
YoY% -29% 35% 26% 7% 24% -10% -13% -17% 0% 0% 0% 0% 0%
By region YoY%
Total -1% 96% -6% 8% 56% -18% 25% -11% -T% 3% 10% 9% 8%
China 6% 121% -5% 9% 86% -23% 48% -10% -12% -3% 4% 9% 8%

By region market share %

China 44% 50% 50% 58% 69% 64% T6% % 73% 89% B85% 65% 65%|
Korea 30% 31% 30% 19% 13% 18% 15% 15% 17% 19% 19% 19% 19%|
Japan 12% 1% 10% 13% 8% 7% 6% 6% 6% 6% 6% 6% 6%|
Others 15% 8% 9% 10% 10% 12% 4% 3% 4% 6% 10% 10% 10%
New deliveries (mn CGT) 30.4 348 328 359 4.2 442 51.0 63.9 69.0 71.6 "y 75.0 78.0
YoY% -12% 15% -6% 9% 15% 7% 15% 25% 8% 4% 0% 5% 4%
Orderbook (period end, mn CGT) 83.5 104.4 1222 1345 170.3 191.7 2231 2321 230.5 2281 2327 240.8 2532
YoY% 4% 25% 17% 10% 27% 13% 16% 4% A% 1% 2% 3% 5%
Supply
Active shipyard capacity (mn CGT) 55.3 54.0 531 54.9 §5.1 579 62.5 67.8 7.2 724 73.0 73.6 741
YoY% -1% -2% -2% 3% 0% 5% 8% 9% 5% 2% 1% 1% 1%
Shipyard forward cover years (x)
Shipyard forward cover years (x) (divided by GSe aclive capacity) 1.5x 1.9x 2.3x 2.5x 3x 3.3x 3.6x 3.4x 3.2x 3.2x 3.2x 3.3x 3.4x
ASP
Clarksons newbuild price index 126 154 162 178 189 185 187 186 182 178 180 181 182
YoY% -3% 22% 5% 10% 8% -2% 2% -1% -2% -2% 1% 1% 1%
8% 14% 14% 17% 25% 30% 30% 31% 31% 30% 30% 28% 26%
Yanggzijiang Shipbuilding EPS (Rmb) 0.64 0.96 07 1.04 1.68 219 283 318 3.47 342 333 3.05 2.78
Guangdong Songfa Ceramics / Hengli Heavy Indust
Songfa / Hengli Heavy Industry net margin (%) 4% 12% 17% 20% 22% 2% 21% 20% 19%
Songfa / Hengli Heavy Industry EPS {Rmb) 0.23 273 10.47 2219 3003 29.95 27.96 26.01 2413

AER: Clarksons, B2 IRIEEAFIE, QB4R

% 4: Clarksons newbuild price index

Clarksons annual newbuilding price index
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FEIER: Clarksons, B 2IIREHRY

The improved profitability of shipping segments should incentivize more new ship
orders - The new ships’ Dynamic Rol (return on investment), which we define as
the annualized earnings of fwd 1-year Time Charter Equivalent (TCE)/ current
newship building price, would also determine the incentive for the shipping
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companies to place newship orders. Backtesting historical records suggests that
Dynamic Rol is a leading indicator of new orders. For instance, when the Dynamic
Rol reached 20%, new ship orders for containers and product tankers were
accelerated. Given that Rols of containers, tankers, bulkers and LPG carriers are
currently close to or well above the 20% threshold, this should continue to
incentivize the shipping companies to place more new orders.

E]%& 5: Dynamic ROl vs orderbook by ship type
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BEIEIE: Clarksons, BB EIRIS AT,

AL

Capacity expansion - major expansion to come from Chinese
shipyards, especially Hengli Heavy Industry

We expect global shipyard capacity to grow at 7% CAGR in 2025-28E, where Chinese
shipyards will lead the expansion with 11% CAGR in 2025-28E; and hence we expect
Chinese shipyards’ market shares of global capacity to increase from 59% in 2025
to 66% in 2028E, as shown in the global shipyard capacity table (B 8).

We

20265 10A7H

lay out the recent capacity expansion across global shipyards:

In China, we raise capacity expansion 2025-28E CAGR from 5% to 11% and expect
the growth to be concentrated in the next 2 yrs (+13%/+7% YoY in 2027/28E),
incorporating: 1) Hengli Phase Ill slipways and Phase IV dry docks, commencing
operation around end-2026/early-2027 per mgmt (see Sep-26 report) and nearly
doubling its capacity by 2027E. 2) CSSC Group capacity expansion at Hudong
Zhonghua and Nansha Xiachudao, driving capacity to grow at 8% CAGR in
2025-28 (based on the news reports). 3) COSCO Shipping Heavy Industry Co
capacity growth of 17% CAGR in 2025-28E attributable to new yards in Tianjin
and Yangjiang. 4) Yangzhou Guoyu, which has been idle since 2016 and resumed
activity recently.

In Japan, we expect capacity to grow at 1% CAGR in 2025-28E, with a step-up in
capacity in 2029-32E after renewing fully depreciated machines and facilities.
The expansion is supported by Japan’ s government targeting to double
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domestic shipbuilding volume by 2035E vs. 2024, and the announcement that it
will provide up to ¥213.1bn to 3 companies from its industry revitalization fund in
the first phase. Buy-rated Namura is one of those companies and has recently
committed to a ¥150bn capex plan from 2026 to 2035, which we think would lead
to a capacity expansion of +60% from the current level.

®m |n South Korea, we expect flat domestic capacity from 2025-28E, while we note
HD Hyundai intends to expand capacity overseas in Vietnam and the Philippines.
Therefore, we project nil CAGR for South Korean local shipyard capacity growth
and 3% CAGR for other regions in 2025-28E.

El% 6: Global shipyard annual capacity [El% 7: Global shipyard capacity market shs by region
kCGT Global shipyard annual capacity Global shipyard capacity market shs
80,000 14% — ®China = Japan = South Korea u Other
70,000 12% , [N [% i A Ba BN B A g PR
60,000 10% 0%
50,000 8% 80% 2% 2% 21% |19% He% 7% 17% (7% 16% 16%
40,000 6% 70% T 9% 0% 10% 10%
30,000 4% i 10%
20,000 2% ’
10,000 ’ - = H = = = 0% 50%
" H B B B BB Em 2% 40%
2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 4h%
mmmm China s Japan 20%
= South Korea 1 Others 10%
China YoY% (RHS) = Japan YoY% (RHS) 0%
. South Kerea YoY% (RHS) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E
FEBEIR: Clarksons, RE)HUE, BESHIEHHARE FHRIR: Clarksons, ARMUE, SESIKRHFHNTE
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&% 8: Global shipyards’ capacity

2027 active
2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E

capacity as % of
Shipyard company global
Breakdown by shipbuilder Group Company | |

cssc thEfAA 9,204 9,204 10,715 12478 12,478 13478 13,778 13,778 13,778 13,778
Yangzijiang HFTAR 2,356 2,356 2,356 2,828 2,828 2,828 2,828 2,828 2,828 2,828
New Times SB HEET e 3% 1,142 1,142 1,142 1,142 2,052 2,052 2,052 2,052 2,052 2,052
cosco RITEIEET 3% 1,942 1,942 1,942 1,942 1,942 3,088 3,088 3,088 3,088 3,088
ciMC rhEEskiEt 3% 1,789 1,789 1,789 1,789 1,789 1,789 1,789 1,789 1,789 1,789
China Merchants BT 2% 1,302 1,302 1,302 1,302 1,302 1,302 1,302 1,302 1,302 1,302
Hengli Heavy Industry BHET 1% 2,042 2042 2942 4882 7,582 7,582 7,582 7,582 7,582 7,582
Hantong Group TLFEEIERRAA 1% 990 990 990 990 990 990 990 990 990 990
Wuhu Shipyard TSR 1% 131 131 131 131 994 994 994 994 994 994
Fujian Shipbuilding b=y S 1% 516 516 516 516 516 516 516 516 516 516
SUMEC Group IEEIARRRE 1% 521 521 521 521 521 521 521 521 521 521
Xiamen Xiangyu Grp Ei g5 1% 619 619 619 619 619 619 619 619 619 619
Penglai Jinglu SY EREP T EARL 1% 442 442 442 442 442 442 442 442 442 442
Huanghai SB BiEE 1% 492 492 492 492 492 492 492 492 492 492
Jiangmen Nanyang SLIITEEEERLAR 1% 573 573 573 573 573 573 573 573 573 573
Jiangsu Zhenjiang SY STHEHGTRE 0% 105 105 105 105 105 105 105 105 105 105
Dajin Heavy Industry KEET 1% 200 200 200 200 600 600 600 600 600 600
Yangzhou Guoyu wIERE 0% 0 0 0 0 0 800 800 800 800 800
Other China 12% 6,999 7,209 7,426 7,648 7,878 8,114 8,358 8,608 8,867 9,133
China Total 64% 31,366 31,576 34,203 38,601 43,703 46,886 47,429 47,680 47,938 48,204
YoY % 6% 1% 8% 13% 13% 7% 1% 1% 1% 1%
Imabari SB STRIERG 3% 1,748 1,748 1,748 1,748 1,783 1,854 1,984 2,143 2,314 2430
Tsuneishi HA%kR 1% 505 505 505 505 505 520 536 552 552 552
Oshima KEDIEN 1% 729 729 748 748 748 768 803 847 847 847
Shin Kurushima RIS 1% 507 507 507 531 554 578 601 631 663 696
Namura Zosensho ZrhEar 1% 346 346 346 357 357 378 416 466 503 528
Fukuoka SB BRI 0% 172 172 172 172 172 172 172 172 172 172
Onomichi Dockyd i 0% 203 203 203 203 203 203 213 220 224 224
Mitsubishi HI 0% 57 57 57 57 57 57 57 57 57 57
Miura Zosensho 0% 32 32 32 32 32 32 32 32 32 32
Other Japan 3% 1,713 1,713 1,713 1,713 1,713 1,713 1,781 1,853 1,927 2,004
Japan Total 9% 6,011 6,011 6,031 6,065 6,123 6,275 6,595 6,971 7,290 7,541
YoY % -1% 0% 0% 1% 1% 2% 5% 6% 5% 3%
Hyundai Heavy Industries IEET 4% 2,637 2,637 2,637 2,637 2,637 2,637 2,637 2,637 2,637 2,637
Hyundai Samho HI M= 3% 1,722 1,722 1,722 1,722 1,722 1,722 1,722 1,722 1,722 1,722
Hyundai Mipo LEE 2% 1,480 1,480 1,480 1,480 1,480 1,480 1,480 1,480 1,480 1,480
Hanwha Ocean B 4% 2,406 2,406 2,406 2,406 2,406 2,406 2,406 2,406 2,406 2,406
Samsung HI =EET 5% 3,212 3,212 3,212 3,212 3,212 3,212 3,212 3,212 3,212 3,212
KHI & Hantu & SG PE 1% 593 593 593 593 593 593 503 593 593 593
HJ Shipbuilding & Construct #5i#E T 0% 265 265 265 265 265 265 265 265 265 265
Other South Korea 0% 147 147 147 147 147 147 147 147 147 147
South Korea Total 18% 12,078 12,078 12,078 12,078 12,078 12,078 12,078 12,078 12,078 12,078
YoY % 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Other regions 9% 5415 5,415 5577 EHALT 5,901 6,009 6,309 6,309 6,300 6,309
Global Total 100%| 54,871 55080 57,889 62,483 67,805 71,247 72,411 73,038 73615 74,133
YoY % 3% 0% 5% 8% 9% 5% 2% 1% 1% 1%

Green denotes capacity change. Capacity estimates are based on Clarksons’ historical data and data from various news sources. For China, we model active
capacity growth for CSSC, Yangzijiang, New Times SB, Hengli, Wuhu Shipyard, COSCO HI, Dajin, Yangzhou Guoyu based on company announced capacity
expansion plans.

HEEEIR: Clarksons, 2 E1#UE, SR 2K A 5TER, Various news sources

E]% 9: Shipyards’ recently announced capacity expansion plans

SK

COSCO Shipping Heavy Indusiry cssc Yangzhou Guoyu HD Hyundal e Hengll
WIP: HI WIP: CC Xiaoh I WIP: Hudong Zhonghua dock ' L WIP: Vi S yard e S )
(¥angjiang) H (Tianjiin} extension and vitalization adli ok A
Unit 1 2 3 1 2 1 4 2
#1: 660 (unchanged);
Length (m} 430 550550 #2: 440 -> 660 (extension) N e ek 550 741.860 1,298 each
#3 660 (new) 380 funchengad)
#1: 76 (unchanged);
Dry dock ¥
! Breadih (m) a0 8072 #2: 92 (unchanged) ies ETET;ZF::J 135 80146 146 each
#3132 (new) g
Size fsqm) 34,400 53,800 90,840 -> 198,000 36,400 74,250 363,195 379018
— 04 omesn wan: W g0 010 miod
Tt 7 1 7 7 4 B
Length (m) 220> 450 700 sach 1200 each
Stipway Breadth (m) 30538 60 each 60 each
Siza (sqm) 6,600 > 15,750 168,000 144,000
Tonnage class (mn Diwl) 0.2/0.08 0.02 > 0.05 0.05 I
No. of warkers W 5,000 . ] 4,300 110,000 100,000
CAPEX Rmb bn 30 82 20 55 03 17 04 37 57 207 15 200
Shipyard max annual delivery by mn CGT 1.7 25 20 05 0.3
of all vassals based on existing Year of max CGT delivery 2029 2028 2028 2028 2029
Builder Group max annual  py mn CGT 31 123 08 73 0.1 59
delivery of al vessels based on
sxising orderbook __ Year of max CGT dalivery 2028 2029 2028 2028 2025 2028

w3 Clarksons, Eworldship, imarine, Asia Business Daily, Data compiled by Goldman Sachs Global Investment Research
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Demand

We revise up our 2026/27E new orders (demand) by 49%/34% (excl. the impact of
Clarksons revising up 2025 by +20%, our 2026/27E demand forecasts are revised up
by 26%/13%) on better-than-expected orders from containership mega-vessels,
continuing tanker super-cycle, and replacement demand of dry bulkers. We now
expect 559mn CGT global new contract orders accumulative volumes in 2026-32E, of
which replacement demand contributes 52%, while trade growth and environmental
requirements account for 33% and 15%, respectively. By vessel type, we forecast
113mn/126mn/174mn CGT new order volumes for containership/tanker/bulker,
taking up 74% of 2026-32E total new order volumes:

Container: New order volumes mainly driven by trade growth and environmental
requirements, while container lines defend their market share, with
better-than-expected new orders from mega vessels. Our 113mn CGT new order
volumes forecast is supported by 53mn CGT of trade growth driven by c. 3% p.a.
trade growth; and 38mn CGT demand driven by environmental regulations. Large
containerships’ demand has exceeded our expectation since mid-Jun (see Jul-26
report) and further accelerated entering Sep-26, while Maersk plans to order 42
vessels worth c.US$8.9bn, including 26 X 18,600-TEU ships (c.US$5bn), of which
Hengli has secured a contract for 20 vessels per news. CMA CGM is also reportedly
close to placing an order for 12 X 24,000-TEU vessels, worth c.US$3bn, at
Yangzijiang for 2029-30 delivery. Looking ahead, we expect the demand from
containers to be resilient considering tight effective vessel supply (see Sep-26
report), the need for leading liners to defend scale (esp. Maersk has revived fleet
expansion plan to support business growth), and liners’ strong liquidity following
several years of healthy cash generation.

Tanker: Super-cycle with record-high freight rate continues to incentivize shippers’
new orders. Our 126mn CGT new order volumes forecast is mainly driven by 73mn
CGT replacement demand considering c.43% of the tanker fleet is more than 15 yrs
old vs. orderbook accounting for 24% of existing fleet by end of 2026E; and 38mn
CGT trade growth demand, based on ¢.3% p.a. global seaborne oil trade demand
growth (see Aug-26 report). We believe the elevated freight rate will continue to
incentivize shippers to place new orders. Our base case of VLCC TCE to reach
US$150k/200k/140k per day in 2026/27/28E implies 41%/55%/38% ROI for VLCC,
well above the 20% threshold that has historically triggered new orders acceleration
(see Aug-25 report), and 59% based on 1 year VLCC TCE as of Sep 25, 2026.

Bulker: Better freight rate advanced order placement, while massive orders may
come from 2028E - Bulker new order volumes were +64% YoY in 8M26, supported by
higher freight rate due to resilient commodity demand, longer shipping distance,
and Simandou iron ore project ramp-up. Nevertheless, we believe the current
upturn is primarily cyclical, while the larger fleet-replacement cycle should start
later from 2028E when we expect capacity above 15 years old will account for 43% of
total fleet (vs. below 30% by end of 2026E) amid orderbook only accounting for

2026%10A7H 9
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mid-teens % of total fleet. In all, our 174mn CGT new order volume forecast in
2026-32E is mainly driven by 124mn CGT replacement demand; and 30mn CGT trade

growth demand.

&% 10: Global shipbuilding new order contract volume by
ship type

mn CGT Shipbuilding new order contract volume
100 w Others
90

80

70 4 uLNG
60 I

50 4 I uLPG
40

= Bulkers

20 l il

« allt l | I|||| n

0 _-_:-l--llll | I -I II.--.-I I Tankers

<or-.mmc:v-Nmwmmhmmox—wmwmmhmmc—mmvmmmummmm

DRRPOOOCOOCODO— = OO O I N (G~ 00 N O

mc’mmDOOODOOOOOOOODOODOODOGOOOONNNNmmm

e NI IO I N I N I N I NI NINNNNNN O S OO0 00 1 !
QRSSSS~  mContainerships

New order contract volumes of other vessel types are not available prior to
2005

AEER: Clarksons, BERLIRIEAMFE

[E% 11: Annual delivery by ship type

Annual deliveries by ship type
Previous delivery peak in 2008-2012

#HEIHR: Clarksons, S-SR AP

E]F 12: New contract order volume breakdown

New contract order volume breakdown (2026-2032E)

mn CGT
600 - 559
500
400 | i
300
200
529
100 1 : a 62
o H =

Replacement  Trade growth Environmental New contract  Annual new  Current global

requirement  order volume contract order shipyard
volume (26- capacity
32E) (2026E)

Note: Percentage refers to % breakdown of total new contract order volume.

[ 13: Aging fleet capacity % vs. orderbook as % of fleet
capacity

% of fleet capacity over 15/20/25 years old

50% (SEP'ZG)
42%
40% 37%
34%)
29% 29%)
30% 26%
20%
o
20% o e
1% 10%
0%  go a% 5% s%
0% . -

Containerships Tankers Bulkers Gas carriers

Capacity above 20 years old
® Orderbook as % of fleet capacity (Sep-26)

= Capacity above 25 years old
m Capacity above 15 years old

FEEER. SRR AMRE

2026%10A7H
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E]3& 14: Compliant Fuel Mix Options for 2028/2035 based [E|ZR 15: Green alt fuel vessel as % of total fleet + orderbook
on IMQ’ s net zero framework (% of total annual fuel used: as of 2025
VLSFO vs. Alt fuel)

Compliant Fuel Mix Options for 2028/2035 (% of total
annual fuel used: VLSFO vs. Alt fuel)

®VLSFO - Alt Fuel =2025
100% v K n
80% so%  AT%  42%  41% 002
- 0% 74%
40% 60%
20% 40% 30% a7
19%
0% 20% 10% 7% 10%
¢ 3 ¢ 3 e 3 @B ¢ o W - =
5 3 5 5 = 2 5 g 0% %
8 o £ o 8 B £ Ny & £ £ ¢ @ @
kel 8 %8 o & ) o )
g o E o g E :1:: -\oé’o &,5;\ 0\5\ N \r (5‘9
@ 8 = 8 3 &
@ o & & <
2028 2035
AELEIR: European Commission, Clarksons ZA¥HR: Clarksons
Fleet age analysis
El3& 16: Around 12.6% of total containerships are over 20 [ElZ= 17: Orderbook % and aging fleet % of containership
yrsold fleet
- Container fleet distribution by age Containership orderbook as % of fleet and aging
1% = Compliant Sanctioned fleet %
” > 20yrs old: 22mn CGT, 12.6% 20% = Order book as % of existing fleet > 15 yrs old as % of total fleet
of total container fleet > 20 yrs old as % of total fleet
12 b4 60%
5 50%
4 ‘.'i/ 4 &% :
& 3 o 1("85 4.1% 4 Q'H“io 40% /\
63 o%2% a 29" E E 30% /
4 7% 20% /\ \
751,6.'4’, —
0 Iol in .ﬁlﬂ_mﬂ iy 0% e
cer<r|nu:h-a:mcfmmvmwa\mmcrwmvmwr-m oM T VOO T NMTWO~DDE « NGO WL WWLWWWwWw
—————————— SASRERGRARSASRE. 888885555050 0008888888hK3235Y
% denotes capacr!yas%ofta!alcon!amerﬂeé?cggalsz}rrt?rmwn MEHAAHEEEENEEENNNNNEeNgEE8888R
As of Sep 22, 2026 ERER: Clarksons, BEE2IKIE ZEHATER
HHEFR: Clarksons
E]%% 18: Around 19% of the tanker fleet are more than [E£= 19: Orderbook % and aging fleet % of tanker fleet
20yrsold in 2026
- Tanker (10k Dwt+) fleet distribution by age Tanker orderbook as % of fleet and aging fleet %
14 = Compliant Sancl{i?.ped
> 20yrs old: 39mn CGT, 19% i == Order book as % of existing fleet > 15 yrs old as % of total fleet
12 i f total tanker fleet o 9
5.2% ; Of tolay lanker lieet -> 20 yrs old as % of total fleet

45%
40%
35%
30%

2%
3.9% o
3.5% 3-6%" 7
29 3
8% 25%
2.0% 20% p
15%
0%| I II 9% 10% \ /
B i B 5% — P
0% % —
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O NN TN O~ RO N TN OO NN TNO0DO = oM VOrDAOCTNMITVLONDNO T NOTOWWWWWWW

ffffffffff LN NN NN NN NS00 o] ©O080O0 s s o rr s s T AN NNNNON®OO =N

fige dstrbution " SSRSRRRERRRRRRRRNSSNRggg8geg

% denotes capacity as % of total tanker (10k Dwf +) fleet capacity NN NN NN
As of Sep 22, 2026 HEIFE: Clarksons, SRSk AH R

#EFE: Clarksons
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B3 20: Around 10% of total bulker fleet are more than 20 &%= 21: Orderbook % and aging fleet % of bulker fleet
yrsold

o BT Bulker fleet distribution by age Bulker orderbook as % of fleet and aging fleet %
30 m Compliant Sanctioned
>20yrs old: 27.4mn CGT, 0% = Order book as % of existing fleet > 15 yrs old as % of total fleet
25 10.3% of total buiker fleet ’ -#R0 yrs old as % of total fleet
70%
20 60%
50%
s ,4,=¢ 40%
8%
10,878, 30%
B 32’ o, 20%
I I I l = l - 0%
OFNm#mmhmmo—Nm'ﬁ‘lﬂmr\mmou—mmq‘mmhmma o w
—————————— SRNANNANNNNABH 6533

Age distrbution
% denotes capacity as % of total bulker flest ca,uacuy

HRSER: Clarksons FEFIR: Clarksons, BB SIKIE AR

&% 22: Cruise, Oil tankers and offshore vessels are also at an
all-time high average age while LNG vessels are seeing faster
replacement cycles

Vessel average age in years by type

2005
2006
2007
2008
2009

o

- rr rrx = r&-r=- &z 9
=1

o~

2021
2022
2023

024
2025
2026

Bulkers Containerships - - Cruise — | NG

Offshore e Oil Tankers === Flest average

#EHkR: Clarksons
Latest orderbook momentum

Global new ship orders weakened in Aug-26, with volume down 29% MoM/24% YoY
and value down 27% MoM/11% YoY. Around 50% of the MoM volume decline was
attributable to lower containership and bulker contracting, which fell by 0.5mn and
0.4mn CGT, respectively. Together, their order volumes declined ~31% MoM. Despite
the slowdown, Chinese shipyards strengthened their global volume share to 85% in
Aug-26, up 2ppts MoM and 9ppt YoY. The newbuild price index rose 0.5% MoM, with
YoY chg recovering to positive growth for the first time since Jul-25. Global
orderbook increased 1% MoM to 218mn CGT, with forward cover stable at 3.8 years.

Hengli’ s order momentum remained strong. New contracts reached 0.6mn CGT,
down 60% MoM from July’ s exceptional 1.6mn CGT, but still represented 15% of
global orders. Among Hengli’ s new orders in Aug-26, there are 2 x 175k cu.m. LNG
Carriers placed by Hengli Group, scheduled to be delivered in 1H29. This is the first
time that Hengli will build LNGCs, and we believe it suggests Hengli has the potential
to win more LNGC new orders, which could drive product mix improvement and

2026%10A7H 12
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support margin expansion, considering LNGCs are high-value vessels.

Yangzijiang Shipbuilding’ s order momentum accelerated sharply in Sep-26, with
two reported orders worth a combined c.US$3.8-3.9bn: 1) 12 X 24,000-TEU dual-fuel
containerships from CMA CGM, valued at c.US$3bn, and 2) 8 X 210,000-dwt
Newcastlemax bulkers from HMM, valued at c.US$0.8-0.9bn. YZJ had secured
US$1.95bn of new orders in 7TM26, vs its US$4.5bn full-year target (see Aug-26
report). If both the reported September orders become effective contracts, 2026
order wins would comfortably exceed the annual target.

&% 23: Global Shipbuilding key monthly data overview
Global new contract value was -29% MoM due to lower volume contribution from containerships and bulkers, while newbuild
price was +0.5% MoM; Hengli was ¢.15% of the global new order volumes in Aug-26

Glabal Shiobullding new

contract memantum

New contract ordar volume (mn C&T) €1 47 34 55 24 57 47 55 72 41 76 10 e1 80 &8 83 74 87 68 57 75 48 75
e 19%  23% 2% 6A%  S6%  130%  17%  I7%  30% 2% &A% 4% I7X -12% 1S 6% -2 I7% 1% 8M25 vs. BM25
York -25% 2% 39% -34% -48% ~60% 6% -23% &% -17% Ad% 115% a5% 1% 162% 9% 207% 52% 2% 3% * 58%
Now contract value ($m) 15261 15153 98795 18113 B585 16708 13871 13611 19886 14177 24095 34282 25781 22603 17,838 29270 28714 24357 16531 12077 16953 22150 13800 22,158 _ _
Yangaijiang Shipbuilding
Mol 6% 1% -3EM AS% 3% OSWM BN 3% 45N DBW 0% 4D% 25 P -2f% B3N 2% -15% 32K BMZ6 vs. BM25 e et
voirts AT 6% SZ% 33 5% TR 0% 38% 6% 0% 51X M12% B9 9% A3% 62 2MX 4e% 1% L 4 so%
Clarksans newbuilding price index 18 88 67 187 197 167 187 186 185 185 184 185 184 182 82 163 185 185 1§ w1 187 184
s 01% 05K -05% 02K 02 0% 02% 02K 04% 04%  03% 0% 0% -12% 00% 02K 09% 0% 02% 8M25 vs. 825
Yot 5% 4% % 2% 0% 0% A% 2% 2% 3% 3% 2% 3% -3% -3% 2% A% 1% 1% LR 2%
Mengil Heavy Indusiry
Orderbeak [rn CGT). period end M T4 73 75 74 1% 176 478 1 481 185 192 195 201 23 28 212 25 216 1748 2087 srderbrok momantum
totess 1% % 1% 1% % 0% 1% 1% 0% 2% 4% 2% 9% 1% 3% % 1% 0%
Global forward cover years (x} x EREY A1x 3x 3 34x 3 3x 3.2x EREY 3.2x 33x 3aAx 34x £ 350 36x 16x 3.6x 2 e 3.5x
fr) | I T A T A

HEBEIR: Clarksons, AR, S HIGHHARH

[ElZ% 24: Monthly orderbook cover years and market share

8M25 B8M26
avg avg

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 |§ 2025 Avg

2026 A
k cover years (P
Global BT TR W B WO 2N WK AR AR WEEAX | IENSX ) X | X | Wk (WEAx | w0 sty )| WEEAx ) Wak |
China ESEx EE5 BESk BN S G 5 R BT BT B Ik EE0x DK a5k [ 38k | RS2 IS
Korea EZ6x W25x EZhx EZAx EZdx EZhx BEOx D B BT Sz EEZk WSO EZ7x STk | EZT SO
Japan EZ5x E2hx EZix 2Bx E2x B E20x B20x< EAex Pex H7x EZ5x EZhx E2dx E2Bx E22x F2Zi2x F2ix |21« | F22x F2isx | EZ3x 23k
Yangziiiang Shipbuilding 7Y EEE S B 3y E34x
Hengli 5B Ei.6x Ei6x Ei6x BA.7x .6x B2 e B B B S
Mew Times 58 Sk EEox ESEx BEEx BE7x ESEx BETY NEMR ESex ESTd o BETX] BEEDx| EEETx] EETx] EEOx] EEDK
New contract volume market share by country (by CGT)
China F39% WER% DA0% W% WS WeZY WTS% WU6% WEoY. WVe% We3%h WFZ% Wi2% WE0% WeE% WvA% We1v Wes% ) mesy [FeR% || wea% w7k | Wei% ek
Korea 116% | 8% E28% E23% [10% [20% [ 8% [12% E22% D11 E2a% [15% M16% 0 11% E24% [13% E31% [ 9% [14% || 7% | E18% [ 16% |E16% [16%
Japan 018% | 4% D11% | 5% [ 7% D1% | 4% | 2% [ 7% 1 5% | 1% [ 5% | 2% | 2% | 2% | 1% | 3% | 3% | 1% J 4% |0 % | 2% |0 8% | 2%
Others F28% [F20% [12% [ 9% [30% | 5% [11% 010% [12% | 6% [ 8% [ 8% [10% [ 7% | 6% [12% [ 6% | 3% | 3% [ 4% |[0D12% [ 7% [E15% [ 7%
Chinese shipbuilding companies new contract volume market share of lobe
Yangzjjiang Shipbuilding 0% 0% | 2% 0% | 4% | 2% | 1% 01 7% 15% 0% 0% | 1% | 1% | 3% | 3% 0% 103% | 3% 01 7% | 0% |1 2% | 2% |T 2% | 2%
Hengli Heavy Industry I a% 0% 0% 09% 0% | 2% OD11% 0% | 2% 1 6% E15% | 7% 0 8% [ERs% 0 9% I 6% I 7% MER4% E27% [015% |1 5% H 14% |1 8% E14%
New Times Shipbuidiing 0% 0% 0% | 1% 0% | 3% 0% 0% 0% | 8% | 2% | 1% | 2% 8% 0% | 1% 00% | 1% | 2% | ow |1 1% 2% |l 1% | 2%
Market share by ship type %
Containerships
China 4% [i08% || 66% ['74% [.76% | 63% | 89% [169% [ 73% [ B3% | 50% |01% [i06% [79% [ 69% [06% [.76% [100% [100% | 88% 75% B9% TT% Waosh
Korea 34% | 0% l d4% 22 [15% [f24% [111% | 0% Jes% | 7% [Wow | 0% | 0% 7% fee% | 4% [2a% | 0% | 0% | 7% 19% 8% 17% B%
Japan 1% 0% | 0% 3% 0% 6% 0% 0% 0% 10% 0% 0% 1% 0% 9% 0% 0% 0% 0% 0% 1% 1% 1% 1%
Others 2a% | 2% | o% | 1% few Jvw |on fom 2w ow | 1% Jow jaw | aw [ow |ow |ow |on | on |su 4% 2% 5% 2%
Tankers
China 66% | 77% | 44% | 23% | 4b% | 41% [60% | 39% | 24% | B2% | 61% | 70% | 67% | 05%  [72% | B7% |.B1% | 79% | 6a% | 85% 55% 76% 4T% | 76%
Korea 6% i118% [id3% [UEG% [Gd% IT31% [120% i019% EB6% {I17% [IBa% {22% 2e% § 5% [fea% H13% [l % [i1e% 7% §20% 30% 18% 80% 18%
Japan 28% | 2% J 9% [i21% | 0% [E2e% [20% j 3% {113% | 1% | 2% § 7% §4% jow |o% jow | 2% | 3% | 0% [i15% 10% 2% 15% 2%
Others on § 3% fa% [ow |o% | 1% | o% Faown J 7w Jow |aw | 1% fon fow §3w | ow fow | ow | on [zen 5% 4% % 4%
Bulkers
China 21% [64% [Me8% [ 61% [B7% [ 38% [72% ] B3% [ 63% [ 43% [69% 161% 174% [ B2% | 05% [ 79% [aI% [ 69% [ 96%  143% 50% % 45% | 1%
Korea 0% { 0% { 0% | 0% [ 0% | 0% { 0% | 0% { 0% | 0% [ 0% | 0% { 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% 0% 0% 0% 0%
Japan B0% |i36% [do% | o% [E34% 2% | 6% [117% fr2et | 0% | 1% F13% 7w fowm | 5% | 4% [Rr% pio% | 4% [i1e% 20% 9% 33% 9%
Others 18% | 0% [23% [149% | 9% {139% {21% | 0% { 11% {E57% [I30% {37% §19% §10% | 0% {I17% [26% [120% | 0% {d1% 30% 15% 23% 15%
LPG
China A% | 6% [ 32% | 4% [A00% | 0% [ 88% [ 59% [ 15% - 0% | 24% 1.52% | 0% [ 13% | 32% | 10% | 61% [ 51% | 0% 24% 35% 25% L 35%
Korea 26% [40% [U52% [U60% | 0% [i55% | 0% | o% |arn - 0% ['76% [19% | 0% ['85% [68% [87% [ dow [ 49w |M00% 0% 0% 37% W60%
Japan 70% [54% § 8% [136% | 0% {45% | 0% {id1% [49% - J00% ) 0% § 3% {HM00%} 2% | 0% | 0% | 0% | 0% | 0% 35% 1% 37% 1%
Others 0% | 0% f8% | 0% | 0% | 0% [14% | 0% | 0% - 0% | 0% f26% | 0% | 0% | 0% | 2% | 0% | 0% | 0% 2% 4% 2% 4%
LNG
China 0% | 14% |100% 1] 36% | 0% | 6% | 18% | 11% | 0% | 34% | 0% | 22% | 59% | 57% | 4% | 0% | 2% | 69% |100% |100% 17% | 43% 15% L 43%
Korea A00% 1976% | 0% {W64% {HM00% 1{P70% I17% IN76% IM00% 166% [M00% I78% 1% {T43% IN66% iM00% [68% F31% | 0% | 0% 75% 57% 68% ST
Japan 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | O% | 0% | 0% | 0% | 0% | 0% 0% 0% 0% 0%
Others. 0% 10% 0% 0% 0% 23% 65% 13% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 0% 18% 0%
Cruise
China 0% 0% 0% 0% 0% na. 0% n.a. 0% na 0% 22% 0% 0% 0% 0% n.a. na. 0% 0% 5% 0% 0% 0%
Korea 0% [ 0% | 0% | 0% | 0% na | 0% na | 0% na [ 0% | 0% | 0% | 0% | 0% | 0% na na | 0% | 0% 0% 0% 0% 0%
Japan 0% | 0% | 0% | 0% | 0% na | 0% na {0% na {0% { 0% { 0% | 0% | 0% { 0% na na | 0% | 0% 0% 0% 0% 0%
Others 100% §100% §100% f100% {100% na. [100% na §900%  na [100% [78% §100% {100% {100% j100% na. na. §900% {100% 95% | [ 100% 100% |1 100%
Others
China 29% | 18% | B5% | 85% | 69% | 79% | 72% | 63% | 81% | 92% | 100% | 97% | B6% | 72% | 84% | 90% |100% | 92% | 99% | 98% 76% 8% 63% | 8%
Korea 0% | 0% | 0% | 0% | 0% l 0% | 4% i 0% | 0% | 0% | 0% | 0% { 3% | 0% | 1% Jl9% l 0% l 5% | 0% | 0% 0% 3% 0% 3%
Japan 7% § 0% §13% | 2% | 0% {18% { 2% | 0% { 8% | B% | 0% § 3% § 6% {112% { 2% {§ 1% | 0% | 3% | 1% | 2% 4% 3% 5% 3%
Others 63% |22 22w |2% [atn |12 [2sw frarw fotw E 0% | 0% | 0% ['26% [ 16% | 13% | 0% [ 0w | 0% | 0% | 0% 19% % 32% %

HEBRIR: Clarksons, AFIE, SR HKIG AT
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%% 25: New contract order volume by ship type [E|Z= 26: New contract order volume by region
; ot .
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EZ 27: Green alternative fuel as % of total new orders

Green alternative fuel capable vessels as % of new
S5 order volume during the year
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FEIGR: Clarksons

Global comparison

Our correlation analysis shows that the global newbuild price is highly correlated
(R-square at c.85%) with the orderbook forward cover years. We expect global cover
years to remain at above 3x, which would lead to the newbuild ship (Clarksons
Index) price to remain above 175. As a result, we forecast the newbuild ship price to
decline by -6% from 2024’ s peak to 178 as a trough in 2029E, while rebounding
again from 2030E as the pick-up in new ship order volume would exceed the annual
capacity. By region, China has the highest cover years at ¢.3.9x, while Korea/Japan
are at 3.2x/2.1x respectively as of Aug-26.

2026%10A7H 14
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B3 28: Global Newbuild price vs. shipyard forward cover [E|Z= 29: Global Newbuild price vs. shipyard forward cover

years years
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E|%% 30: Orderbook cover years comparison

X Shipyard forward cover years by region (Gse)
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AEEIR: Clarksons, BB LIk AMTTER

Chinese shipyards show a more diversified commercial-vessel backlog. YZJ" s
backlog is heavily concentrated in containerships at 74%, while Hengli and CSSC
have broader exposure across containerships, tankers, bulk carriers and other
commercial vessels. Korean shipyards are more focused on high-value gas and
offshore vessels. LNG carriers account for 46%/42% of SHI/Hanwha Ocean’ s
backlog, while HHI has a more balanced portfolio including LNGC/LPG, containers
and bulkers. In Japan, Namura is the most concentrated in bulkers, representing
93% of its backlog. In general, gas carriers offer the highest margin, followed by
containerships and tankers, of which VLCC margin could be comparable to
containerships after the recent newbuild price rally. Bulkers usually offer the
thinnest margin among major ship types (see Sep-26 report).
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&% 31: Shipbuilder orderbook backlog comparison

Shipbuilding order backlog

= Naval and others
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Note: Data as of Sep-26 for Hengli/Namura/CSSC; as of Aug-26 for SHI/HHI/Hanwha Ocean; as of Jun-26
for YZJ. CSSC Refers to commercial vessels only. Hengli, CSSC and Namura by CGT contract volume
breakdown as per Clarksons, others breakdown by contract value per company data.

HREBER: A5#UE, Clarksons

Chinese players are cost leaders. Among shipbuilding’ s operating costs, raw
materials account for approximately half of the total and labor accounts for 17%.
Marine engine (under raw materials) is normally equivalent to 10-20% of vessels’
newbuilding price, and PPl of Japan diesel marine engine has increased by +11% YoY
as of Aug-26 (see EZ& 34), higher than the YoY chg of the new shipbuilding price. By
comparing the unit cost among shipyards in China, Korea and Japan, we found that
YZJ sunit cost is the lowest among peers, followed by Hengli and Namura. In
general, Chinese players’ unit operating costs (per CGT) are ¢.35% lower than
Korean peers, considering Chinese shipyards have much lower labor costs and their
steel price has also been ~20% lower than Korea’ s on avg since 2021.

[El%& 32: Unit operating cost as % of revenue [E]% 33: Unit operating cost per CGT (USS)
Unit operating cost as % of revenue Unit operating cost per CGT (US$)
% . ®Raw materials Labor cost ®Manufacturing cost = Others
100%  83% 88% 8% 92% 7% 4,000 2,082 3007 2947 2798
80% — -;. 87% 66% = Others 3,000 1‘& 1.861 1,807 Fggsy 643 wasam 1871
80% M 1% 2,000 S _ia 1105
40% 1,000 1,816 1 1 469 &
20% b = Manufacturing 0 v
on N N ol T 2 g ﬁ 2 & & ® 2§
g 2 5 § & g s § &8 §8 & &8 & & &
8 o 8 g o S Labor cost = 8 = = g g S 2 g
= S ek = I3 = = = 2 (= I I £ =
= = 3] o = © c = g o 2 I 0 = 2
s 5 9 § 2 3 2 < a ) & £ E
< c @ =, I £ ; T ) = A =
T @ Q N = ] m Raw materials £ 5 T
I =] N =2 © [
§ 2 > 5
> @
> .
Chin Korea Note: Using 2025/2_6E operalinﬁ%m divded by completion recognized qéﬁ%ﬁ?s‘(ip CGT (ermgfﬂan
Note: CSSC and HHI cost breakdown refers to shipbuilding segment cnly. I\Eamura Shipbuilding refer to 2025"2,6E ipr Hengli and YZJ. CSSC and Korea using 2025 tc@al opefatmg cost divided by average
shipbuilding segment and the raw material cost incl. processing fee. Hengli and YZJ are 2025 actual and deliveries (in CGT terms) in 2025-26. Namura using cost of shipbuilding segment divided by volume
2026 GSE, others are as of 2025. delivered (in CGT terms) during the year
BHER: QNFNE SREHRANRE HRFR: QEHIE, SEEHIRHENFE, Clarksons
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E|Z% 34: Japan PPI: Internal Combustion Diesel Engines for
Marine Vessels

Japan PPI: Internal Combustion Diesel
Engines for Marine Vessels
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#HEFR: CEIC

YZJ offers the highest EBIT margins on our estimates, averaging at 33% from
2026-28E benefiting from its focus on high-margin product (containership) and
resilient price of the 2025-26 signed contracts (see Aug-26 report). We expect

Hengli’ s EBIT margin will improve from 22% in 2026E to 26% by 2028E, attributable
to product mix improvement and efficiency gain. We forecast Namura EBIT margin
will increase from 20% to 24% during 2026-2028E, while Korean shipbuilders’
margins are set to improve from ~15% in 2026E to ~17% by 2027E per Refinitiv Eikon
consensus.

[El% 35: Asia ship builders EBIT margin

Asia shipbuilding companies EBIT margin
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Note: Non covered companies forward data using Refinitiv Eikon consensus.

HREER: ARMIE BB EHIRHEAFER, Refinitiv Eikon
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E|Z% 36: Asia shipbuilding comp table
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Chinese shipbuilders: comparing Hengli vs. YZJ

Comparing Hengli vs. YZJ, we highlight that: 1) Hengli can expand capacity faster
than YZJ, and has shorter cover years, which should support Hengli’ s stronger
order winning momentum. We expect Hengli to nearly double (+97%) its capacity via
Phase Il slipways and Phase IV dry dock expansion, which will drive its capacity
global market share from ¢.6% (current) to 11% by 2027E; while we expect YZJ' s
Hongyuan shipyard will add another 20% capacity by 2026E, raising its capacity
global market share from c.4% in 2025 to 4.5% by 2026E. Adjusted for the expansion,
Hengli has cover years of 2.0x, while YZJ has cover years of 2.8x. 2) YZJ has greater
exposure to high-value ships, which supports its higher margin, vs. Hengli, though
Hengli has scope for improvement. YZJ' s orderbook predominantly focuses on
containerships (70%+), and mgmt guided gross margin to remain elevated after
printing 36% in 1H26 (see Aug-26 report) given the ASP of their contracts signed in
2025-26 are comparable to those in 2024. Therefore, we expect YZJ EBIT margin will
sustain at 33%-34% in 2026-28E. We expect Hengli EBIT margin will improve from
22% in 2026E to 26% by 2028E as product mix shifts to higher-margin vessels
(containerships and tankers) and efficiency improves.
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3% 37: We expect Hengli capacity market share to [E|Z= 38: We expect Hongyuan shipyard will increase YZJ
increase from 8% in 2026E to 11% in 2027E capacity by 20%
Hengli shipyard capacity and global market share YZ2J shipyard capacity and global market share
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&% 39: Hengli quarterly delivery by ship type [E%% 40: Hengli quarterly delivery mix by ship type based
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E|¥% 43: Earnings and target price changes

Net income (Rmb mn)
2028E

Change Change
(%) New Old (%)

Yangzijiang Shipbuilding Buy s$ 6.0 53 13.2% 10943 10744 18% 12443 12450 -0.1% 13641 13606 03% 13455 12543 73% 13088 11511 13.7%

Guangdong Songfa Ceramics Buy Rmb 300 200 500% 10370 9509 90% 22605 14441 565% 30589 16,963 803% 30,510 16676 B83.0% 28485 15995 78.1%

TRER: BRSREMRE

Target price and earnings changes for Yangzijiang Shipbuilding

We raise YZJ' s earnings forecast by +1.8%/-0.1%/+0.3%/ for 2026-28E, mainly to
reflect an updated delivery schedule based on the latest orderbook amid largely
unchanged margin assumptions; and a higher shipping segment revenue
attributable to 2 LNGCs chartering-out in 2H26. Our 2029-32E earnings are raised by
7%-18%, mainly attributable to higher completion recognition. Beyond 2028E, we
now forecast a mild earnings decline at -5% CAGR in 2028-32E as we expect the
industry newbuilding price to remain at a relatively elevated level, on the back of a
resilient orderbook cover years (>3 years) until 2032E, as the enlarged capacity just
matches the potential new ship orders.

Our price target is raised by 13% to SGD6.0 per share from previously SGD5.3 per
share, on a higher target P/B multiple of 2.8X on 2027E BVPS (vs. 2.5x prior), which is
based on an improved cycle-ROE of 26.5% (vs. 24% prior). Assuming an unchanged
payout ratio of 50%, the current share price implies 5%/6%/6% dividend yield for
2026-28E, which we believe is attractive.

2026%10A7H 20



FIREXRET "SiHIEW" | BOIME!
Goldman Sachs IR SR

&% 44: Yangzijiang Shipbuilding financials summary

Profit model (Rmb mn) 12/25 12/26E 12/27E 12/28E Balance sheet (Rmb mn) 12/25 12/26E 12/127E 12/28E
Total revenue 28,504.8 36,471.8 40,313.6 44 4216 Cash & equivalents 26,144.2 23,137.2 27.586.8 33,220.6
Cost of goods sold (18,743.8) (23,304.2) (25,543.2) (28,167.3) Accounts receivable 7,184.7 9,192.8 10,161.1 11,196.5
SG&A (874.8) (1,119.1) (1,237.0) (1,363.0) Inventory 3,5657.9 44235 4,848.5 5,346.6
R&D Other current assets 6,388.9 8,162.0 9,021.4 9,940.5
Other operating profit/(expense) Total current assets 43,275.6 44,915.4 51,617.7 59,704.1
EBITDA 9,416.2 12,653.6 14,213.9 15667.9  Net PP&E 9,084.5 11,280.5 11,901.3 11,859.2
Depreciation & amortization (529.9) (605.2) (680.4) (776.6) Net intangibles 20.8 20.8 20.8 20.8
EBIT 8,886.3 12,048.5 13,533.5 14,891.3  Total investments 4,794.7 11,613.3 13,015.2 14,469.2
Interest income 850.5 522.9 462.7 551.7 Other long-term assets 1,158.2 1,158.2 1,158.2 1,158.2
Interest expense (115.4) (82.5) (82.5) (82.5)  Total assets 58,333.8 68,988.3 77,713.2 87,2115
Income/(loss) from uncons. subs. 8609 1,204 6 1.419.4 1,472.2
Others 194.3 254 0.3 0.3 Accounts payable 3,504.4 4,357.1 4,775.7 5,266.3
Pretax profits 10,676.6 13,718.8 15,333.4 16,833.1 Short-term debt 5,500.0 5,500.0 5,500.0 5,500.0
Income tax (2,044.7) (2,606.8) (2,898.4) (3,199.8) Other current liabilities 15,536.0 19,263.0 21,060.3 22,9821
Minorities 5.2 6.7 7.5 8.2 Total current liabilities 24,540.4 29,1201 31,336.0 33,7484
Long-term debt 0.0 0.0 0.0 0.0
Net income pre-preferred dividends 8,637.1 11,118.7 12,4425 13,641.5 Other long-term liabilities 1,535.6 1,535.6 1,535.6 1,535.6
Preferred dividends Total long-term liabilities 1,535.6 1,535.6 1,535.6 1,635.6
Net income (pre-exceptionals) 8,637.1 11,118.7 12,442.5 13,6415  Total liabilities 26,076.0 30,655.7 32,871.6 35,284.0
Post-tax exceptionals
Net income 8,637.1 11.118.7 12,4425 13.641.5 Preferred shares
Total common equity 32,1419 38,2234 44,7398 51,834.0
EPS (basic, pre-except} (Rmb) 2.19 2.83 3.16 347 Minority interest 115.9 109.2 101.8 93.6
EPS (basic, post-except) (Rmb) 2.19 2.83 3.16 347
EPS (diluted, post-except) (Rmb) 2.19 2.83 3.16 3.47  Total liabilities & equity 58,333.8 68,988.3 77,7132 87,2115
DPS (Rmb) 1] 14 16 1.7
Dividend payout ratio (%) 50% 50% 50% 50% BVPS (Rmb) 8.2 9.7 114 13.2
Free cash flow yield (%) 4% 7% 10% 12%
Growth & margins (%) 12125 12/26E 12/27E 12/28E  _Ratios 12/25 12/26E 12/27E 12/28E
Sales growth 7% 28% 1% 10%  CROCI (%) 54% 42% 37% 38%
EBITDA growth 27% 34% 12% 10%  ROE (%) 30% 32% 30% 28%
EBIT growth 28% 36% 12% 10% ROA (%) 15% 17% 17% 17%
Net income growth 30% 29% 12% 10% ROACE (%) 97% 67% 56% 56%
EPS growth 31% 29% 12% 10% Inventory days 52.9 62.5 66.2 66.1
Gross margin 34% 36% 37% 37% Receivables days 90.7 82.0 87.6 87.7
EBITDA margin 33% 35% 35% 35% Payable days 73.0 61.6 65.3 656.1
EBIT margin 31% 33% 34% 34%  Net debtfequity (%) -64% -46% -49% -53%
Interest cover - EBIT (X)
Cash flow statement (Rmb mn) 12/25 12/26E 12/27E 12/28E  _V i 12/25 12/26E 12/27E 12/28E
Net income pre-preferred dividends 8,637.1 11,1187 12,4425 13,641.5
D&A add-back 529.9 600.6 675.9 772.0  PIE (analyst) (X) 71 96 8.4 T
Minorities interests add-back PIB (X) 1.8 27 2.3 20
Net (inc)/dec working capital (4,421.9) (67.2) (36.8) (40.2)  EV/EBITDA (X) 4.2 6.9 58 49
Other operating cash flow (275.3) (1,204.5) (1.419.4) (1,472.2)  EWIGCI (X) 2.0 3.0 26 23
Cash flow from operations 4,464.6 10,440.9 11,654.7 12,892.9 Dividend yield (%) T1% 5.3% 5.9% 6.5%
Capital expenditures (1,953.0) (2,796.8) (1,296.8) (730.0)
Acquisitions (899.4) (5,629.0)
Divestitures 272.0
Others (5,901.7) 14.9 17.6 18.2
Cash flow from investments (8,482.0) (8,410.7) (1,279.1) (711.7)
Dividends paid (common & pref) (2,607.8) (5,037.2) (5,.926.1) (6,547 .4)
Inc/(dec) in debt (1,300.0)
Common stock issuance (repurchase) (158.2)
Other financing cash flows 6,092.0
Cash flow from financing 2,025.9 (5,037.2) (5.926.1) (6.547.4)
Total cash flow (8,044.0) (3,007.0) 4,449.6 56338 Note: Last actual year may include reported and estimated data.

Source: Company data, Goldman Sachs Research estimates.

Please see our accompanying report for detail on our Songfa target price and
earnings changes.

Investment Thesis - Guangdong Songfa Ceramics

We are Buy rated on Guangdong Songfa Ceramics, whose primary asset, Hengli
Heavy Industry, appears well positioned to become the second-largest shipbuilder
globally by 2027E (GSe). We expect Hengli to be a major capacity addition player
with a 37% CAGR in 2025-28E, factoring in the completion of its phase Il and phase
IV, vs. a 7% CAGR for global peers. We expect this to drive its capacity market share
to 11% by end-2027E and reduce its orderbook cover years to c.2x (vs. global / China
avg 3.6x/3.9x), one of the lowest among global major shipyards. On the other hand,
we believe replacement for aging fleets will be the key driver of this global
shipbuilding upcycle which we see lasting until 2032E, and contribute 52% to the
total new orders during 2026-2032E, followed by trade growth/ decarbonization’ s
contribution of 33%/15%. Hengli’ s shorter cover years vs. peers is one of the key

2026%10A7H



FIREXRET "SiHIEW" | BOIME!
Goldman Sachs IR SR

competitive advantages to capture this demand, in our view. Furthermore, we
expect Hengli’ s margin will improve from 2026-28E, benefiting from product mix
and efficiency improvement. Risks: Delays in ship delivery or new capacity release;
Higher-than-expected steel prices; Less-than-expected new order wins;
Lower-than-expected ASP; Stronger-than-expected RMB appreciation vs. USD;
Faster-than-expected capacity expansion from other shipyards. Key catalysts:
Earnings uptrend and new order wins.

Price Target Risks and Methodology - Guangdong Songfa Ceramics Co

Our 12-m target price of Rmb300/share is based on a 2028E P/E of 10x, based on the
average of Chinese and Korean shipyards. Risks: Delays in ship delivery or new
capacity release; Higher-than-expected steel prices; Less-than-expected new order
wins; Lower-than-expected ASP; Stronger-than-expected RMB appreciation vs. USD;
Faster-than-expected capacity expansion from other shipyards.

Investment Thesis - Yangzijiang Shipbuilding

We are Buy rated on Yangzijiang Shipbuilding. We expect the company’ s new
orders to pick up from 2026E on 1) less tight capacity after one year of muted new
order wins in 2025; 2) capacity expansion amid the ongoing upcycle to help in
further market share gain; 3) competitiveness in high-margin orders, evidenced by
its long orderbook cover years; and 4) limited negative impact from USTR. We
believe Yangzijiang is well positioned given its cost advantage and superior returns
in the earnings uplift stage of the ongoing upcycle. The stock is currently trading at
~2x P/B, higher than historical average; however, we believe a higher P/B valuation
vs. historical average is warranted given the company’ s focus on the Shipbuilding
business (following spin-off of its lower-return debt investment business, Yangzijiang
Financial) with sufficient cash position for capacity expansion amid the upcycle and
potential for improving shareholder return. Key catalysts: Earnings beat & new
orders share gain.

Price Target Risks and Methodology - Yangzijiang Shipbuilding

We are Buy rated on Yangzijiang and derive our 12-month target price of SGD 6.00
based on P/B vs. ROE valuation. We apply a target P/B multiple of 2.8x to our
end-2027E BVPS. We derive the target P/B based on the cycle-average ROE of 26.5%
and Cost of Equity of 10.2% with long-term growth of 1%.

Key risks: 1) Higher-than-expected steel prices; 2) More stringent regulations from
USTR targeting Chinese-built vessels; 3) Larger-than-expected ASP decline; 4)
Faster-than-expected capacity expansion from other shipyards.

Price Target Risks and Methodology - Tokyo Keiki

Our 12-month target price is ¥9,000. The target price is derived applying a target P/E
multiple of 23X on our FY3/31E EPS estimate and discounting the value back to
FY3/27 using a cost of equity of 10%. Key risks include a deterioration in defense
demand, a decline in shipping demand, and a decline in prices caused by
competition and other relevant factors.
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Price Target Risks and Methodology - Mitsui E&S Co.

Our 12-month target price is ¥6,600. Using a Sum of the Parts (SOTP) model, we
apply target P/E multiples of 10X-19X to our net profit estimates for each segment
and the respective reference years we use for them, and discount the sum back to
FY3/2T using a cost of equity of 9.8%. We apply a P/E of 19X on FY3/31E for marine
propulsion systems, 14X on FY3/30E for logistics systems, 14X on FY3/28E for new
business development, and 10X on FY3/28E for peripheral services. Key risks include
a sharp increase in input costs, deterioration in container transport demand,
production problems, and a decline in prices.

Price Target Risks and Methodology - Namura Shipbuilding Co.

Our 12-month target price of ¥6,000 is based on a target P/B of 2.6X applied to our
end-FY3/30E BPS estimate, discounted back to FY3/27E using a cost of equity of
9.8%. Key risks include a sudden increase in production capacity in the shipbuilding
industry, higher steel prices, production problems, and a decline in vessel prices.
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Additional disclosure
Clarkson Research Services Limited (CRSL)

Clarkson Research Services Limited (CRSL) have not reviewed the context of any of the statistics or information contained in the commentaries
and all statistics and information were obtained by Goldman Sachs & Co. from standard CRSL published sources. Furthermore, CRSL have not
carried out any form of due diligence exercise on the information, as would be the case with finance raising documentation such as Initial Public
Offerings (IPOs) or Bond Placements. Therefore reliance on the statistics and information contained within the commentaries will be for the risk
of the party relying on the information and CRSL does not accept any liability whatsoever for relying on the statistics or information. Insofar as
the statistical and graphical market information comes from CRSL, CRSL points out that such information is drawn from the CRSL database and
other sources. CRSL has advised that: (i) some information in CRSL" s database is derived from estimates or subjective judgments; and (ii) the
information in the database of other maritime data collection agencies may differ from the information in CRSL’ s database; and (jii) whilst CRSL
has taken reasonable care in the compilation of that statistical and graphical information and believes it to be accurate and correct, data
compilation is subject to limited audit and validation procedures and may accordingly contain errors; and (iv) CRSL, its agents, officers and
employees do not accept liability for any loss suffered in consequence of reliance on such information or in any other manner; and (v) the
provision of such information does not obviate any need to make appropriate further enquiries; and (vi) the provision of such information is not
an endorsement of any commercial policies and/or any conclusions by CRSL; and (vii) shipping is a variable and cyclical business and any
forecasting concerning it cannot be very accurate.

Mitsui E&S Co., Namura Shipbuilding Co. 1 Tokyo Keiki BRI EEM FEFAEMRCEARE M A SIFIEIIFL: ANYCOLOR, Cover Corp.,
Japan Airport Terminal, Kotobuki Spirits Co., Kyoritsu Maintenance, Mitsui E&S Co., Namura Shipbuilding Co., Rakus Co., Sansan Inc., Tokyo
Keiki, Visional, giftee Group Inc.

Guangdong Songfa Ceramics Co # Yangzijiang Shipbuilding BA& 2 1T4R28% T HFRBMAFEE MR E A BIFAERTFSR:  Air China (A), Air China
(H), COSCO SHIPPING Holdings (A), COSCO SHIPPING Holdings (H), COSCO Shipping Energy (A), COSCO Shipping Energy (H), COSCO Shipping
Ports Ltd., China Eastern Airlines (A), China Eastern Airlines (H), China Merchants Port Holdings, China Southern Airlines (A), China Southern
Airlines (H), Eastern Air Logistics, Guangdong Songfa Ceramics Co, Guangzhou Baiyun Intl Airport Co., Hainan Meilan Intl Airport, Hutchison Port
Holdings, ST Engineering, Shanghai International Port, Shanghai Intl Airport, Spring Airlines Co., Yangzijiang Shipbuilding

SREIEXRFEERE
MRS T SREAREXRAD, #10 BE SHESHEARRBIRANHEAARREPRROATZENER

HEE_RIEBHHAR, SEEEAELIWHESTER (RItAZEBIEEFERINBHXBEASMLSEIAEERRRD ). Namura
Shipbuilding Co. (¥4,435). Tokyo Keiki (¥6,840)

BHEWLNFETENBR, SREGIFE TRATS%HLU EFEEREN (FEEXRARNS T EFEEMREREIIS ZLE FLUMESHES)
Mitsui E&S Co. (¥3,926)
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BEAESELDRDARS TRASFEEIHERRITISHIESFEXIRESEF XK Yangzijiang Shipbuilding (554.94)
BEREEELRNARS TRABGFEIHESRSEF xR Mitsui E&S Co. (¥3,926). Yangzijiang Shipbuilding (554.94)
REWMTRAFIMAKES2IETE: Guangdong Songfa Ceramics Co (Rmb218.75)
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Namura Shipbuilding Co. (7014.T) Stock Price Currency : Japanese Yen

Goldman Sachs rating and stock price target history
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“Source: Goldman Sachs Investment Research for ratings and price targets: FactSet closing prices as of 6/30/2026.
O Rating Covered by Norihiro Miyazaki,
B price target asoflun 24, 2025
®  Price target at removal Not covered by current analyst
TOPX
The price targets shown should be i inthe all prior: ‘Goldman Sachs research, which may or

may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Guangdong Songfa Ceramics Co (603268.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Rating Covered by Herbert Lu,

B price target asofApr2, 2026
Price target at removal Not covered by current analyst

Shanghai - Shenzhen
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

Tokyo Keiki (7721.T) Stock Price Currency : Japanese Yen

Goldman Sachs rating and stock price target history
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®  Price target atremoval
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Not covered by current analyst

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Yangzijiang Shipbuilding (YAZG.5I) Stock Price Currency : Singapore Dollar

Goldman Sachs rating and stock price target history
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Not covered by current analyst

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.
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MitsuiE&S Co. (7003.T) Stock Price Currency: Japanese Yen

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets: FactSet closing prices as of 6/30/2026.
O Rating Covered by Norihiro Miyazaki,
B price target as of Nov 27, 2025
%  Price target at removal Mot covered by current analyst

TOPX

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

BB EYIR

Yangzijiang Shipbuilding (YAZG.SI) Mitsui E&S Co. (7003.T)

Date of report  Target price (S5)  Closing price (S$) Date of report  Target price (¥) Closing price (¥)
07-Oct-26 6.00 5.07 03-Aug-26 6,600 4,425

06-Aug-26 5.30 3.94 14-May-26 7,000 4,659

21-May-26 4.70 3.70 27-Nov-25 7,800 6,193

26-Feb-26 4.70 3.92

20-Jan-26 4.25 3.48

18-Dec-25 4.00 3.47

31-Aug-25 4,00 291

Guangdong Songfa Ceramics Co (603268.5S) Namura Shipbuilding Co. (7014.T)
Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (¥)  Closing price (¥)
07-Oct-26 300.00 213.66 06-Aug-26 6,000 4,360
07-Jul-26 200.00 160.37 16-Dec-25 5,600 3,645
27-Apr-26 185.00 138.92 27-Oct-25 6,000 5,390
02-Apr-26 169.00 116.99 07-Aug-25 3,750 3,340

24-Jun-25 3,700 2,708

Tokyo Keiki (7721.T)
Date of report  Target price (¥)  Closing price (¥)

10-Aug-26 9,000 7,340
18-Jun-26 8,800 6,070
ETEIRE
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FEEAEBNEIREENAA LT, BEEE, BEIMUTHR. SRIEENTEETHAREFIMIREZTHNMGS (WAXITER) NEBEHF.
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LUF AR TIRIBEEIAEIMAME LN ERERMEZ S EMBEE BB EEMERNRE, WAFIE: Goldman Sachs Australia Pty Ltd Bz EL A8 4],
RS RAFEEENEZNM (1959F (RITE) FREX) » BEIAERAFIIERIREERITERS, hREERITLS, THRRSEHRENE
EXABR IS EFRIBEAFIEQASEEXN” #HEER” , #HRESHETRINER TALIER. FESMRREME, Goldman Sachs
Australia2 kiR AR EMIR R AT sEB 5 AN RIRS PEHTHEIESM LT AT S A L AAA NN IR AR K= EREERT, NRNEEER
Goldman Sachs Australial]A H1E S SIE, AN SN AAIREE 2 T HEIZIEF AT AR, NFRSHEE SRS, NiZE
BYCA—REN, BEEBRLZENHAZTREFHNER. MSKRHER. BERERLERICREToIZA], NESHBREIR. MSHRRMFTRE
FRZENNEE Y., SEEAFTMMA=FIEEE, UhESEEAHTEARRRIIEFIESHESER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. EP&: 5CVM Resolution n. 20#8Xx {5 BIEEIEZR
https://www.gs.com/worldwide/brazil/area/gir/index.html. #B#ECVM Resolution n. 208820%, TEERMERT, HARRREABTHEERTEINE
PRI AR AR S LSRN E—(EE, RIEREXRBERAE. NEC XEEEREESE, TEAER FEARAFIERNGoldman Sachs &
Co. LLCHMEAIESFMEE#ITE X EAMEAIESFZ RN S, BHYHERITA. Goldman Sachs & Co. LLC RIEERMEAIESEM FiEMAE
AIMEABEEREANZZE, BEMMIATFZEMEANLS, HEUEREZFENEARLEEZERKAHE REIESN™R. SEEENEAZE
ERMEAESHEM™R, HBER Goldman Sachs Canada Inc. (BRI XBANN) HEMBEMINEARRZE. FH: IMNSE (TH) BREHE
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