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EPS growth (26F, %) -19.9 
Market EPS growth (26F, %) 228.0 
P/E (26F, x) 12.7 
Market P/E (26F, x) 8.8 
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Market cap (Wbn) 18,704 
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Free float (%) 64.6 
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Beta (12M) 0.32 
52-week low (W) 18,660 
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(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 11,700 10,891 12,294 12,773 14,697 
OP (Wbn) 3,513 1,461 1,198 1,249 1,921 
OP margin (%) 30.0 13.4 9.7 9.8 13.1 
NP (Wbn) 3,782 1,878 1,477 1,575 2,213 
EPS (W) 5,055 1,955 1,566 1,669 2,346 
ROE (%) 15.3 6.9 5.5 5.7 7.6 
P/E (x) 3.5 10.5 12.7 11.9 8.5 
P/B (x) 0.6 0.7 0.7 0.7 0.6 
Dividend yield (%) 3.4 3.4 3.5 3.5 3.5 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

011200 KS · Shipping 

HMM 
Rising freight rates likely to offset higher 
costs

1Q26 review: Higher cost pressures and lower freight rates 

For 1Q26, HMM reported revenue of W2.72tr (-4.8% YoY). The decline was mainly driven 
by weaker container revenue (-7.9% YoY). While container volume rose 9.7% YoY thanks 
to expanded slot allocation and flexible adjustments to market conditions, the average 
freight rate fell 19.7% YoY. Meanwhile, revenue from the bulk segment (where freight 
rates rose sharply) increased 20.1% YoY, helping to limit overall top-line contraction. 

Operating profit came in at W269.1bn (-56.2% YoY; OP margin of 9.9%), slightly missing 
the consensus (W283.8bn). While container operating profit fell 68% YoY to W185.2bn 
due to weaker freight rates, bulk operating profit surged 135% YoY, likely aided by 
strength in very large crude carriers (VLCCs) and dry bulk. Meanwhile, the cost ratio 
climbed 12%p YoY to 85.7%, as port and cargo handling costs (+26% YoY) and fuel costs 
(+30% YoY) increased on higher cargo volumes and rising oil prices. 

War impact likely to intensify, but higher freight rates to limit earnings downside 

In the container unit, demand uncertainty is likely to persist through 3Q26, but tonne-
mile demand from rerouting around the Cape of Good Hope should remain intact. 
Freight rates are also rising sharply, driven by fuel surcharges. As of May 8, the 
Shanghai Containerized Freight Index (SCFI) stood at 1,954p, with rates on US and 
European routes rising roughly 3–5%. Furthermore, higher long-term contract rates 
(mainly on US routes) should be reflected gradually in earnings starting in 2Q26, while 
the peak season in 3Q26 should provide an additional boost. 

Bulk market conditions also remain favorable, especially for larger vessel classes. That 
said, volatility tied to Middle East risks is persisting. Currently, one multipurpose vessel 
and four bulk carriers remain unable to transit normally, with resulting direct and 
indirect costs estimated at roughly W10bn per month. Nevertheless, the impact on 
HMM’s core container business appears limited. 

Maintain Buy and TP of W24,000; cost competitiveness remains a key strength 

We maintain our Buy rating and target price of W24,000 on HMM (target EV/EBITDA of 
5x unchanged). Despite structural oversupply concerns in the broader industry, HMM’s 
long-term competitiveness remains intact, underpinned by its fleet of low-cost, high-
efficiency owned vessels delivered since 2020. 
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Table 1. HMM: 1Q26 review (Wbn, %, %p) 

 1Q25 4Q25 
1Q26P Growth 

Preliminary Mirae Asset 
Securities 

Consensus YoY QoQ 

Revenue 2,855 2,708 2,719 2,385 2,673 -4.8 0.4 
OP 614 317 269 374 284 -56.2 -15.2 
OP margin (%) 21.5 11.7 9.9 15.7 10.6 -11.6 -1.8 
Pretax profit 753 360 369 477 384 -51.0 2.3 
NP 740 364 347 482 362 -53.1 -4.8 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, WISEfn, Mirae Asset Securities Research estimates 
 

Table 2. HMM: Earnings forecast revisions (Wbn, %) 

 
Previous Revised % chg. 

Notes 
26F 27F 26F 27F 26F 27F 

Revenue 9,742 10,546 12,294 12,773 26.2 21.1 Adjusted bulk and container freight 
rate assumptions 

OP 1,230 1,279 1,198 1,249 -2.6 -2.4 
Reflected 1Q earnings and higher 
cargo handling and fuel costs 

Pretax profit 1,635 1,684 1,572 1,676 -3.9 -0.5  
Net profit 1,652 1,701 1,477 1,575 -10.6 -7.4  
EPS (W) 1,751 1,803 1,566 1,669 -10.6 -7.4  
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
 

Table 3. HMM: Quarterly and annual earnings (Wbn, %) 
  1Q25 2Q25 3Q25 4Q25 1Q26P 2Q26F 3Q26F 4Q26F 2025 2026F 2027F 

Revenue 2,855 2,623 2,706 2,708 2,719 3,183 3,297 3,095 10,891 12,294 12,773 
Container 2,466 2,170 2,341 2,267 2,271 2,659 2,903 2,611 9,243 10,445 10,757 
Bulk 336 397 316 399 403 476 348 439 1,447 1,665 1,832 
Other 53 56 49 42 45 48 46 45 201 184 184 

OP 614 233 297 317 269 184 375 371 1,461 1,198 1,249 
  Container 578 188 288 242 185 139 355 341 1,295 1,020 1,116 

Bulk 35 33 5 70 83 38 17 32 143 171 122 
Other 0 12 5 6 1 7 3 -2 23 8 11 

Pretax profit 753 506 381 360 369 271 469 463 2,001 1,572 1,676 
NP (owners of the parent) 740 471 304 364 346 255 441 435 1,879 1,477 1,574 
OP margin (%) 21.5 8.9 11.0 11.7 9.9 5.8 11.4 12.0 13.4 9.7 9.8 
Net margin (owners of the parent) 25.9 18.0 11.2 13.4 12.7 8.0 13.4 14.0 17.2 12.0 12.3 
Freight rate (US$/TEU) 1,762 1,645 1,481 1,440 1,507 1,820 1,911 1,720 1,582 1,582 1,739 
Volume (‘000 TEU) 925 979 1,026 1,014 1,016 1,090 1,102 1,061 3,944 4,269 4,387 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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Figure 1. HMM: OP and OP margin trends  Figure 2. HMM: Container capacity and load factor trends 
 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 

 

Figure 3. Major container shippers: OP margin trends  Figure 4. Major container shippers: EBITDA margin trends 
 

 

 

Source: Bloomberg, Mirae Asset Securities Research  Source: Bloomberg, Mirae Asset Securities Research 

 

Figure 5. SCFI trends  Figure 6. Global container volume growth and freight rate 
 

 

 

Source: SSE, Mirae Asset Securities Research  Source: Bloomberg, Mirae Asset Securities Research 
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Figure 7. Monthly secondhand container ship price index  Figure 8. Weekly container ship time charter rate index 
 

 

 

Source: Clarksons, Mirae Asset Securities Research  Source: Clarksons, Mirae Asset Securities Research 

 

Figure 9. Inactive fleet trend  Figure 10. Orderbook-to-fleet ratio  
 

 

 

Note: Based on 3,000+ TEU container ships 
Source: Clarksons, Mirae Asset Securities Research 

 Note: Based on 8,000+ TEU container ships 
Source: Clarksons, Mirae Asset Securities Research 

 

Figure 11. HMM: 12-month forward P/B band chart 
 

Source: QuantiWise, Mirae Asset Securities Research 

  

0

40

80

120

160

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

(%)

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

21 22 23 24 25 26

1.6x

1.3x

1.0x

0.7x

0.5x

(W)

0

1

2

3

4

5

6

7

8

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

14 15 16 17 18 19 20 21 22 23 24 25 26

Inactive fleet (L) Inactive fleet rate (R)
(%)(mn TEU)

-80

-60

-40

-20

0

20

40

60

80

40

50

60

70

80

90

1/
2

3

4/
2

3

7/
2

3

10
/2

3

1/
2

4

4/
2

4

7/
2

4

10
/2

4

1/
2

5

4/
2

5

7/
2

5

10
/2

5

1/
2

6

4/
2

6

 Secondhand container ship price index (L) YoY (R)
(P) (%)

-100

-50

0

50

100

150

200

0

30

60

90

120

150

180

210

240

1/
2

3

4/
2

3

7/
2

3

10
/2

3

1/
2

4

4/
2

4

7/
2

4

10
/2

4

1/
2

5

4/
2

5

7/
2

5

10
/2

5

1/
2

6

4/
2

6

Time charter rate index (container ships, L) YoY (R)
(P) (%)



HMM 

Mirae Asset Securities Research   5 

May 14, 2026 

HMM (011200 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 10,891 12,294 12,773 14,697  Current assets 15,118 16,709 16,254 18,359 
Cost of revenue 8,856 10,432 10,795 11,943  Cash & equivalents 1,761 1,443 1,172 689 
GP 2,035 1,862 1,978 2,754  AR & other receivables 1,055 1,206 1,255 1,470 
SG&A expenses 574 664 729 833  Inventory 372 425 442 518 
OP (adj.) 1,461 1,198 1,249 1,921  Other current assets 11,930 13,635 13,385 15,682 
OP 1,461 1,198 1,249 1,921  Non-current assets 18,446 18,731 20,671 20,457 
Non-operating profit 540 374 427 434  Investments in associates 612 700 728 853 
Net financial income 422 357 427 434  PP&E 11,523 12,636 13,256 13,900 
Net income from associates 66 0 0 0  Intangible assets 47 47 47 47 
Pretax profit 2,001 1,572 1,676 2,355  Total assets 33,563 35,440 36,925 38,816 
Income tax 122 95 102 143  Current liabilities 2,602 2,818 2,889 3,198 
Profit from continuing operations 1,879 1,477 1,574 2,212  AP & other payables 778 889 926 1,085 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 1,089 1,089 1,089 1,089 
NP 1,879 1,477 1,574 2,212  Other current liabilities 735 840 874 1,024 
Attributable to owners 1,878 1,477 1,575 2,213  Non-current liabilities 4,390 5,234 5,734 5,765 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 4,237 5,059 5,552 5,551 
Total comprehensive income 1,402 1,477 1,574 2,212  Other non-current liabilities 153 175 182 214 
Attributable to owners 1,402 1,477 1,574 2,213  Total liabilities 6,992 8,052 8,623 8,962 
Attributable to minority interests 0 0 0 0  Equity attributable to owners 26,569 27,386 28,300 29,853 
EBITDA 2,577 2,485 2,669 3,419  Capital stock 5,125 5,125 5,125 5,125 
FCF 1,712 353 951 1,553  Capital surplus 4,482 4,482 4,482 4,482 
EBITDA margin (%) 23.7 20.2 20.9 23.3  Retained earnings 13,280 14,097 15,011 16,564 
OP margin (%) 13.4 9.7 9.8 13.1  Minority interests 2 2 2 1 
Net margin (%) 17.2 12.0 12.3 15.1  Shareholders' equity 26,571 27,388 28,302 29,854 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 3,305 2,753 2,991 3,695  P/E (x) 10.5 12.7 11.9 8.5 
NP 1,879 1,477 1,574 2,212  P/CF (x) 7.4 7.5 7.0 5.5 
Non-cash income/expenses 785 1,014 1,084 1,195  P/B (x) 0.7 0.7 0.7 0.6 
   Depreciation 1,116 1,287 1,420 1,498  EV/EBITDA (x) 4.4 4.1 4.2 2.8 
   Amortization 0 0 0 0  EPS (W) 1,955 1,566 1,669 2,346 
   Other -331 -273 -336 -303  CFPS (W) 2,772 2,641 2,818 3,613 
Chg. in working capital 250 -10 -3 -15  BPS (W) 28,168 29,034 30,003 31,649 
Chg. in AR & other receivables 166 -149 -49 -213  DPS (W) 700 700 700 700 
   Chg. in inventory 14 -53 -17 -76  Dividend payout ratio (%) 35.1 44.7 41.9 29.8 
Chg. in AP & other payables 151 93 31 133  Dividend yield (%) 3.4 3.5 3.5 3.5 
Income tax -126 -95 -102 -143  Revenue growth (%) -6.9 12.9 3.9 15.1 
Cash flow from investing activities 1,071 -3,145 -3,066 -3,392  EBITDA growth (%) -41.6 -3.6 7.4 28.1 
Chg. in PP&E -1,490 -2,400 -2,040 -2,142  OP growth (%) -58.4 -18.0 4.2 53.8 
Chg. in intangible assets -3 0 0 0  EPS growth (%) -61.3 -19.9 6.6 40.5 
Chg. in financial assets 2,780 -1,665 264 -2,240  AR turnover (x) 10.0 11.0 10.5 10.9 
Other -216 920 -1,290 990  Inventory turnover (x) 28.2 30.9 29.5 30.6 
Cash flow from financing activities -4,033 162 -167 -661  AP turnover (x) 14.4 14.9 14.2 14.1 
Chg. in financial liabilities 813 822 493 -1  ROA (%) 5.6 4.3 4.4 5.8 
Chg. in equity 749 0 0 0  ROE (%) 6.9 5.5 5.7 7.6 
   Dividends  -539 -660 -660 -660  ROIC (%) 8.3 6.5 6.3 9.4 
Other -5,056 0 0 0  Debt-to-equity ratio (%) 26.3 29.4 30.5 30.0 
Chg. in cash 289 -318 -270 -483  Current ratio (%) 581.0 592.9 562.6 574.1 
Beginning balance 1,472 1,761 1,443 1,172  Net debt-to-equity ratio (%) -30.3 -31.3 -26.7 -31.1 
Ending balance 1,761 1,443 1,172 689  Interest coverage ratio (x) 7.0 4.5 4.2 6.1 
Source: Company data, Mirae Asset Securities Research estimates 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 

HMM (011200) 02/12/26 Buy 24,000 
 11/14/25 Buy 26,000 
 05/15/25 Buy 29,000 
 03/11/25 Buy 27,000 
 02/25/25 Buy 25,000 
 01/23/25 Trading Buy 22,000 
 11/14/24 Trading Buy 20,000 
 08/11/24 One year 18,000 
 08/11/23 Hold 18,000 
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 80.84% 0% 18.56% 0.6% 
Investment banking services 86.67% 0% 13.33% 0% 
* Based on recommendations in the last 12-months (as of March 31, 2026) 
 
Disclosures 
As of the publication date, Mirae Asset Securities Co., Ltd. has acted as a liquidity provider for equity-linked warrants backed by shares of HMM as an underlying asset; other 
than this, Mirae Asset Securities has no other special interests in the covered companies. 
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units, the institutional equities, investment banking, proprietary trading, and private client divisions. At the time of publication of this report, the Analysts do 
not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Securities except as otherwise stated herein. 
 
Disclaimers 
This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information 
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently 
verified and Mirae Asset Securities makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or 
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation 
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report. 
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common 
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Stock ratings Sector ratings 
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returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents 
do not accept any liability for any loss arising out of the use hereof. 
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and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or 
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an 
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction. 
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Beijing 100022 
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Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 
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91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
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 1st Floor, Tower 4, Equinox Business Park, 
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