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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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處分舊船 
DISPOSAL 

新船交船 
DELIVERY 

• 80K * 2 

         

---------------- 
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船隊擴充 
Fleet renewal and expansion 
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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666萬噸。 

• U‐Ming’s fleet has reached 48 vessels with 6.66 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 2 

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 4 

總計 Total 48（艘） 



7 

33% 

31% 

13% 

8% 

11% 

4% 

總計48艘 
（含在建船舶） 
Total 48 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 

船型分布 
Fleet 

超大型礦砂船 
VLOC 
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關鍵績效指標 
Key Performance Indicators  2013~2018H1 

Year 2013 2014 2015 2016 2017 2018 H1

Revenue   (NT$M) 7,408        9,141        7,924        6,517        8,501        4,639        

Net Profit/(loss) (NT$M) 1,567        2,088        824           (878)          1,000        719           

EPS  (NT$) $1.83 $2.43 $0.96 ($1.04) $1.18 $0.85

EBITDA % 47% 51% 44% 30% 43% 45%

Average BDI 1,206        1,105        718           673           1,145        1,217        

Cash on hand (NT$M) 13,002      19,054      16,376      13,541      10,529      17,253      

ROE % 6.3% 7.8% 3.0% -3.4% 4.3% 6.2%

ROA % 3.7% 4.2% 1.9% -0.7% 2.6% 2.5%

Liability % 50% 55% 57% 58% 59% 61%
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股利分配 
Dividend History  2008~2017 

-Earnings available for distribution in future: NT$11.89/share 

U-Ming’s 10 Yr avg.  

Dividend Yield 

5.4%  
,higher than 4.0% of average of 

TWSE listed stocks 

10 Yr avg. Payout Ratio：98% 

Year 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 AVG

EPS (NT$) 12.16  6.60  7.78  3.18  2.10  1.83  2.43  0.96  (1.04) 1.18  3.72   

Share price (NT$) 73 58 63 54 47 48 49 40 24 33 49

Cash Dividend (NT$) 6.0     5.0    5.0    3.0    2.5    2.0    2.2    1.0    0.8    1.2    2.87   
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環保節能船表現較現貨市場優異 
2018H1 Eco Ship Performance vs. Spot Market 

-US$6.2m additional charter revenue vs. average spot market in 2018H1. 

T/C in US$ 

$10,577  $10,733  

$11,976  
$12,560  

$13,265  

$17,036  

$13,265  

$16,761  

+ 1% 
+ 5% 

+ 28% + 26% 

BSI Spot
58K

UM Eco
62K

BPI Spot
82K

UM Eco
85K

BCI Spot
180K

UM Eco
206K

BCI Spot
180K

UM Eco
188K

Ultramax Panamax Capesize Capesize
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世界經濟展望 
World economy 

Source: IMF 
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全球製造業持續擴張 
Global PMI historical trend 
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中國經濟優於預期 
China economy 
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BDI 持續復甦 
BDI trend 
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散裝航運市場日租金收益 
Time charter average 

Source: The Baltic Exchange 

BCI 5 T/C BPI 4 T/C
BSI 58 10

T/C

2015 $8,127 $5,561

2016 $7,388 $5,562 $6,164
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今年以來大型油輪主要航線表現 
2018 VLCC shipping market growth 
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美國制裁伊朗將為原油供給帶來不確定性 
Iran sanctions will bring uncertainties to the supply of crude oil 
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需求低迷加上船隊供給成長將延續艱難局勢 
Subdued demand with a growing fleet is prolonging the overcapacity 

Source: iea; BIMCO 
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基礎建設仍是重要關鍵 
Infrastructure demand 
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中國對「一帶一路」沿線國家投資增長 
The ongoing growth of China’s B&R investment 

Source: 中华人民共和国商务部 
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Source: AMRO, ASEAN+3 Regional Economic Outlook 2018 

東協國家持續受益於「一帶一路」投資 
ASEAN benefits from China’s B&R investment 

中國對東協國家投資 東協國家基礎建設需求 
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中國支持非洲建設發展，再投資600億。 
Chinese continues its economic engagement in Africa and pledges 

another $60 billion 

 2015: 「十大合作計劃」600億美元 (已兌現) 

 2018: 「八大行動」600億美元 (新承諾) 
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乾散貨海運量將穩定成長 
Stable growth of dry bulk seaborne trade 

Source: Clarksons 
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全球散裝船噸供給有利市場發展 
Favorable development of tonnage supply for the recovery 
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海運業環保法規時程 
Environmental regulation timeline 

Source: DNV GL 
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2019年強制設置壓艙水處理系統 
BWM Convention to enter into force in September 2019 

Source: IMO 
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2020年強制使用含硫量0.5%以下低硫燃料 
Limit for sulphur in fuel oil used on board ships of 0.5% m/m to enter force 

in January 2020 
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環保法規助益市場供需改善 
Environmental regulations will improve the demand/supply balance 
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散裝航運市場可望延續供不應求局面 
The road to recovery is expected to continue 
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今年以來中美貿易戰升溫 
The looming trade war 

洗衣機和太陽能產品 

鑄鐵污水管 

鋁箔 

鋼鐵和鋁 

引《1974年貿易法》第301條

徵稅 

★中國擬對美加征關稅 

美對中1333項商品徵稅 

★中對美106項商品徵稅 

依據「301調查」，額外對

1000億美元商品徵稅。 

★中國「四大開放」新舉措 

美國封殺中興通訊 

★中國對美國進口高粱反傾銷 

美國調查中國進口鋼輪 

★中國下架美國貓糧 

中美展開「坦率的對話」 

中美共識不打貿易戰 

美對500億中國商品徵稅 

美取消中興禁令 

美公布340億美元徵稅清單，

7/6實施。 

如果中國報復，美國將……  

美國公布擬對約2000億美元產

品徵稅 

Jan Feb Mar Apr May Jun Jul

★ 中國反攻 
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船隊管理轉型與船隊安全 
Fleet management transformation and safety enhancement 
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有紀律的船隊擴充 
Disciplined expansion 

規避於市場高峰下訂單 
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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 

https://www.google.com.tw/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjIhJqL7JDcAhWFmZQKHcH1DQkQjRx6BAgBEAU&url=https://www.glassdoor.ca/Photos/Vale-Office-Photos-IMG700338.htm&psig=AOvVaw1YEDZPVCOjZqsDEdU1VhHK&ust=1531185339808580
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https://www.google.com.tw/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjmw8LS7JDcAhUCH5QKHd36A14QjRx6BAgBEAU&url=https://www.australianmining.com.au/news/fmg-cuts-costs-lifts-iron-ore-export-target/&psig=AOvVaw076x5Iuo5a5Ga3cQisghmb&ust=1531185495030471
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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 

中國輕資產

業務合資 
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https://www.google.com.tw/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiwgZ-S9pDcAhVGfLwKHaKWAnUQjRx6BAgBEAU&url=https://baike.baidu.com/item/%E5%8E%A6%E9%97%A8%E5%9B%BD%E8%B4%B8%E9%9B%86%E5%9B%A2%E8%82%A1%E4%BB%BD%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8&psig=AOvVaw01eQhiI6anTEVBuseMlU3o&ust=1531188051297385
http://www.google.com.tw/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiX59u79pDcAhUGgbwKHaDAD3EQjRx6BAgBEAU&url=http://www.synergymediaspecialists.com/navigating-the-waters-of-success/&psig=AOvVaw2tMH7U55ZRXHVs96ZU0cIP&ust=1531188102663090
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持續創造永續價值 
Committed to continue creating sustainable value 

Cargo owners: 

Ship owners: 

Designer: Class: 

LNG supplier: 

“Green Corridor” joint industry project 
加入澳洲-中國「綠色走廊」跨國計畫共同開發建造以LNG為燃料的Newcastlemax船型 



感謝聆聽 
Thank you. 


