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Disclaimer

This presentation contains forward-looking statements. These forward-looking statements are 

subject to risks, uncertainties and assumptions, some of which are beyond our control. Actual 

results may differ materially from those expressed or implied by these forward-looking statements. 

Because of these risks, uncertainties and assumptions, the forward-looking events and 

circumstances discussed in this presentation might not occur in the way we expect, or at all. You 

should not place undue reliance on any forward-looking information.

In preparing the information herein, U-MING have relied upon and assumed, without independent 

verification, the accuracy and completeness of all information available from public sources or 

which was provided to U-MING or which was otherwise reviewed by U-MING. Neither U-MING nor 

its advisors have made any representation or warranty as to the accuracy or completeness of such 

information and nor do they assume any undertaking to supplement such information as further 

information becomes available or in light of changing circumstances. None of U-MING, nor any of 

their respective affiliates, advisers or representatives shall have any liability whatsoever (in 

negligence or otherwise) for any loss howsoever arising from any use of this presentation or its 

contents or otherwise arising in connection with this presentation. Neither this presentation nor any 

of its contents may be reproduced to a third party without the prior written consent of U-MING.
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營運總部
Operational headquarters

裕民航運股份有限公司
U-Ming Marine Transport Corp.

裕民(廈門)船管
U-Ming (Xiamen)

Overseas Shipping 
Pte. Ltd.

Falcon 
Investment 

裕利投資
Yue-Li Investment

裕通投資
Yue-Tung Investment

裕民航運(新加坡)
U-Ming (Singapore)

裕民航運(香港)
U-Ming (Hong Kong)

國貿裕民(廈門)海運
ITG-Uming (Xiamen) 

Shipping

環能海運
Global Energy Maritime

投資公司
Investment companies

合資公司
JV companies

海外子公司
Overseas' Subsidiaries

Cape Asia

Winyield
Investments
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船隊統計
Fleet

• 現有船舶=自有船舶+合資聯營+營運承攬

• 船隊總載重噸為650萬噸。
• U‐Ming’s fleet has reached 46 vessels with 6.50 million Deadweight Tons including self‐owned, joint-

ventured, ship management and vessels under construction.

船舶類型 Type
現有船舶

Under operation

在建船舶
Under construction

海岬型 Capesize 16 0

巴拿馬極限型 Panamax 13 0

輕便型 Supramax / Ultramax 6 0

水泥船 Cement Carrier 4 0

油輪 Oil Tanker 5 0

超大型礦砂船 VLOC 0 2

小計 Sum 44 2

總計 Total 46（艘）
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船型分布
Fleet

35%

28%

13%

9%

11%

4%

總計46艘
（含在建船舶）
Total 46 vessels

(including vessels 
under construction)

海岬型
Capesize

巴拿馬極限型
Panamax

油輪
Oil tanker

水泥船
Cement carrier

超輕便型
Ultramax

超大型礦砂船
VLOC
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關鍵績效指標
Key Performance Indicators 2014~2019 H1

Year 2014 2015 2016 2017 2018 2019 H1

Revenue   (NT$M) 9,141       7,924       6,517       8,501       11,523     4,249       

Net Profit/(loss) (NT$M) 2,088       824          (878)         1,000       1,669       128          

EPS  (NT$) $2.43 $0.96 ($1.04) $1.18 $1.97 $0.15

EBITDA % 51% 44% 30% 43% 40% 42%

Average BDI 1,105       718          673          1,145       1,353       895          

Cash on hand (NT$M) 19,054     16,376     13,541     10,529     16,685     19,008     

ROE % 7.8% 3.0% -3.4% 4.3% 7.0% 1.0%

ROA % 4.2% 1.9% -0.7% 2.6% 2.9% 0.4%

Liability % 55% 57% 58% 59% 59% 59%
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股利分配
Dividend History Y2009~Y2018

-Earnings available for distribution in future: NT$14.5/share

U-Ming’s 10 Yr avg. 

Dividend Yield

5.06%
,higher than 3.8% of average 

of TWSE listed stocks

Year 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 AVG

EPS (NT$) 6.60  7.78  3.18  2.10  1.83  2.43  0.96  (1.04) 1.18  1.97  2.70  

Share price (NT$) 58 63 54 47 48 49 40 24 33 34 45

Cash Dividend (NT$) 5.0    5.0    3.0    2.5    2.0    2.2    1.0    0.8    1.2    1.8    2.45  

10 Yr avg. Payout Ratio：102%

UM's Dividend Payout Ratio  (%)
2009 '10 '11 '12 '13 '14 '15 '16 '17 '18
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環保節能船表現較現貨市場優異
2019 H1 Eco Ship Performance vs. Spot Market

-US$12.9m additional charter revenue vs. average spot market in 2019 H1.

TCE in US$
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IMF世界經濟展望：全球經濟依舊疲軟
Economic Outlook – Global Growth Still Sluggish

Source: IMF, July 2019
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BDI 歷史走勢
BDI Historical Trend
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散裝航運市場日租金收益
Dry Bulk Shipping Market TCE

Source: The Baltic Exchange
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Vale正積極減少礦壩潰堤帶來的不確定性
Progress was made for reducing uncertainties in production

Source: Vale
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Source: 中国国家统计局
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上半年中國房地產投資拉動鋼鐵需求
Property Construction the Major Driver of China's Steel Demand
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中國鋼鐵業基本面仍健全
China's Steel Industry Fundamentals Remain Firm

Source: World Steel Association; 中国国家统计局
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環保因素 帶動高品位鐵礦石進口
Environmental Factors Drive High-Grade Iron Ore Import

Source: 中国国家统计局; Platts
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印度、東南亞煤炭進口需求穩定
India and Southeast Asia - Import Demand of Coal Remains Steady

Source: IEA Coal 2018: Analysis and Forecasts to 2023
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中國大豆供給仍以進口為主
China's Soybean Consumption Still Relies on Import

Source: 中国农业农村部 《中国农业展望报告（2019-2028）》
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世界強權經濟體的競爭
Competition between World Economic Powers
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環保法規趨嚴加重船東壓力
Strict Environmental Regulations Increased Shipowners’ Pressure

Source: Clarksons Research, June 2019



24

 -

 500

 1,000

 1,500

 2,000

 2,500

1
0

,0
0

0
/1

9
,9

9
9

2
0

,0
0

0
/2

9
,9

9
9

3
0

,0
0

0
/3

4
,9

9
9

3
5

,0
0

0
/3

9
,9

9
9

4
0

,0
0

0
/4

9
,9

9
9

S
u
p
ra

m
a
x

U
lt
ra

m
a

x

6
5

,0
0

0
/6

9
,9

9
9

7
0

,0
0

0
/7

9
,9

9
9

8
0

,0
0

0
/8

9
,9

9
9

9
0

,0
0

0
/9

9
,9

9
9

1
0

0
,0

0
0
/1

1
9
,9

9
9

1
2

0
,0

0
0
/1

5
9
,9

9
9

1
6

0
,0

0
0
/1

9
9
,9

9
9

N
e

w
c
a

s
tl
e
m

a
x

2
1

0
,0

0
0
/2

4
9
,9

9
9

W
o
z
m

a
x

2
6

0
,0

0
0
/3

1
9
,9

9
9

3
2

0
,0

0
0
 &

+

HandysizeHandymaxPanamaxCape

0-14 15-19 20 &+

Cape 90% 7% 4%

Panamax 80% 11% 8%

Handymax 82% 9% 9%

Handysize 77% 7% 15%

Total 81% 9% 10%

Source: Clarksons

No

.

全球散裝船隊噸位及船齡分布
Bulkcarrier Fleet Size/Age Profile
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2019 2020

Panamax

Vessel Types W/ scrubber retrofits no. (% of fleet) W/O scrubber retrofits no. (% of fleet) Total no.

Capesize 355 (20.4%) 1,385 (79.6%) 1,740

Panamax 151 (5.7%) 2,501 (94.3%) 2,652

Handymax 192 (5.2%) 3,491 (94.8%) 3,683

Handysize 14 (0.4%) 3,592 (99.6%) 3,606

Total 712 (6.1%) 10,969 (93.9%) 11,681

Source: Clarksons World Fleet Registry, August 2019

船舶改裝脫硫器將減少船噸運力供給
Scrubber Retrofitting Estimated to Reduce Tonnage Across 2019
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散裝航運供需前景
Supply and Demand Prospects

Source: Clarksons Research, August 2019
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Source: The Baltic Exchange

市場波動週期
Market Fluctuation Cycle
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BCI 4 T/C
2000/1/4 - 2017/12/21

BCI 5 T/C
2014/2/24 - 2019/8/9

2019/8/9, $24,022

$15,000 

$30,000 

$50,000 

$0

$50,000

$100,000

$150,000

$200,000

$250,000

現貨市場運費分布
Long-term Distribution Curve of Charter Rates

Boomed
23%

Firmed
14%

Moderated
25%

Depressed
38%



31

現貨市場運費分布
Long-term Distribution Curve of Charter Rates
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BDI

有紀律的船隊擴充
Disciplined Expansion

2009-2011

Expansion Plan 
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Double Growth
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數位化管理與船隊安全
Fleet Management Digitalization and Safety
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業務拓展與輕資產實力
Business Expansion and Asset-Light Strategy

與巴西礦砂大商淡水河谷 Vale 

簽訂25年長約

與廈門國貿集團ITG合作成立合
資公司，深耕中國大陸市場

廈門公司為大陸外資企業首家可向
全球航運公司提供配備船員的船員
外派機構

與台電合資成立船運公司簽署合作
備忘錄
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客戶合約組合管理
Active Portfolio Management

建立長期合作關係，優化客戶合約組合

長期合約 中期合約 現貨合約
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業務成長策略
Business Growth Strategies

結合合資夥伴拓展市場並降低風險

散裝輪業務

合資

油輪業務合

資

輕資產業務

合資
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