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——Global economy remained stable and port production slowed down. 

 Production of major ports in the world has slowed down. In 

Q1, with the increasing certainty of global economic recovery and 

sustained resumption of investment, manufacturing and 

consumption, the cargo throughput of major ports in the world 

continued its upward trend, rising by 3.40% year on year. 

However, the growth rate fell by 2.92 percentage points due to 

annual cyclical factors and trade protectionism. On the whole, the 

port production slowed down in Q1 2018.   

 Global terminal operators showed steady development. With 

the continuous recovery of the world economy and further 

advancement of port resources integration, the global terminal 

operators have maintained steady operation and demonstrated 

diversified investment portfolio. In Q1, among major terminal 

operators in the world, except for COSCO Shipping Ports with 

significant increase in the equity container throughput, other 

terminal operators saw a slight decrease in the growth rate of 

equity container throughput compared with that in the same period 

of 2017.  
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Ⅰ. Overview of Global Port Production in Q1 

 

1.1 Overview of global port operation 

In Q1 2018, the global GDP grew by 3.2%, equal to the growth rate in Q4 2017. The economic 

growth momentum remained strong. In the context of sustained economic and trade recovery, the 

cargo throughput of major ports in the world continued its upward trend in 2017, rising by 3.40% year 

on year. However, the year-on-year growth rate of cargo throughput decreased by 2.92% due to annual 

cyclical factors and trade protectionism. On the whole, the port production slowed down in Q1 2018. 

In terms of the global economic situation, the U.S. tax reform stimulated domestic demand and 

foreign investment, and continued to promote the steady economic growth. Under the stimulus of 

domestic demand recovery and loose monetary policy, the main economic indicators of Eurozone 

steadily increased. Other emerging markets and developing economies maintained strong domestic 

demand, enjoying continuously booming economy. However, due to the tightening monetary policy of 

major economies and frequent occurrence of trade disputes caused by the abuse of WTO rules, the 

global economic and trade development still faces great uncertainty. It is expected that in Q2, the 

global port cargo throughput will maintain a medium-high rate of growth, and the cargo throughput of 

some countries and regions may fluctuate significantly. 

 

Note: Left coordinate represents quarterly port throughout growth rate and global GDP growth rate. Right coordinate 

represents global PMI index. 
Source: The website of The Ministry of Transport of People’s Republic of China, JPMorgan and China Bank. 

Figure 1-1 Global Economy and Port Throughput Growth Rate in 2015.Q2-2018.Q1 

 Cargo throughput of major global ports slowed down. 

 Container throughput of major global ports remained stable. 

 Dry bulk throughput of global ports showed an overall high growth rate. 

 Liquid bulk cargo throughput of global ports performed polarization 
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1.1.1 Asian ports see fall in growth rate of cargo throughput 

In Q1 2018, Asia continued to take the lead in the world with its strong economic growth as 

Asia’s regional economic integration continued to advance and the emerging economies maintained 

momentum. However, due to the slowdown in the growth of cargo throughput in countries such as 

China and South Korea, major ports in Asia completed a cargo throughput of 2.325 billion tons, with a 

year-on-year growth rate of 3.88% that was 2.55 percentage points lower than that in the same period 

of last year. The growth rate decreased slightly.  

 Cargo throughput growth of Chinese ports slows down 

In Q1, China’s GDP grew at a rate of 6.8% year on year, down by 0.1 percentage points from that 

in the same period of last year. The Purchasing Managers’ Index (PMI) continued to boom and was 

expected to rise further. The Consumer Price Index (CPI) rose by 2.1% year on year, continuing a 

moderate increase. On the whole, China’s economy operated in a steady manner. Under the 

background of new normal economy, China’s ports above the designated size completed a cargo 

throughput of 3.09 billion tons in Q1, with a year-on-year growth rate of 3.49% that was 4.11 

percentage points lower than that in the same period of last year. The growth rate has slowed down. 

 

Source: The website of The Ministry of Transport of People’s Republic of China 

Figure 1-2 Cargo Throughput Growth Rate of China’s Ports in 2014.Q4-2018.Q1 
With respect to various ports, Ningbo-Zhoushan Port completed a cargo throughput of 256.29 

million tons, increasing by 10.7%; Yantai Port saw its cargo throughput exceeding 100 million tons, 

benefiting from the strong throughput growth of bauxite, fertilizer and commercial vehicles; Rizhao 

Port completed a cargo throughput of 109.05 million tons in Q1 after the reform, with a year-on-year 
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growth rate of 9.3%; Shenzhen Port achieved a growth rate of 9.4% in cargo throughput; Guangxi 

Qinzhou Port saw a significant increase in cargo throughput, with a growth rate reaching as high as 

31.5%; Guangxi Beibuwan Port witnessed its port throughput surpassing 40 million tons in Q1; 

Tianjin Port was still affected by the ban on coal truck transport, with cargo throughput decreasing by 

7.4% year on year; Dandong Port that was caught in debt crisis saw its cargo throughput plummeting 

by 30.1% year on year in Q1. 

 Cargo throughput of South Korean ports declines sharply 

In Q1 2018, thanks to robust exports and increased government spending, South Korea’s GDP 

grew by 1.1% quarter on quarter and rose by 2.8% year on year. The import and export value of goods 

increased by 11.7% year on year, among which the export value rose by 10.1% and import value grew 

by 13.5%. However, the cargo throughput of major ports in South Korea declined sharply in Q1 2018. 

The port cargo throughput was 370 million tons, falling by 7.7% year on year and down by 6.1% 

quarter on quarter. Among the total cargo throughput, major ports completed the export cargo 

throughput of 212 million tons, showing a negative growth of -1.45%, and import cargo throughput of 

105 million tons, down by 1.07% year on year.  

 
Source: Websites of Port Authorities, sorted by SISI. 

Figure 1-3 Cargo Throughput and Growth Rate of Ports of South Korea in 2015.Q3-2018.Q1 

With respect to major ports, the cargo throughput of major ports in South Korea generally 

recorded negative growth. Busan Port completed a cargo throughput of 94.791 million tons, which 

was basically equal to that in the same period of last year but decreased by 3.21% quarter on quarter. 

Incheon Port saw its cargo throughput decreasing by 5.06%, Ulsan Port and Gwangyang Port 

witnessed their cargo throughputs dropping by 3.76% and 12.33%, respectively. Gwangyang Port has 

experienced a decline in cargo throughput since Q4 2017, and saw its cargo throughput reducing by 
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nearly 9 million tons year on year. However, the cargo throughputs of Pyeongtaek-Dangjin Port and 

Pohang Port increased slightly, with growth rates of 1.48% and 3.50%, respectively. On the whole,  

major ports in South Korea performed poorly in Q1, and most of the ports were in a slump. 

1.1.2 Cargo throughput of European Ports grows at low rate  

In Q1, under the stimulus of domestic demand recovery and loose monetary policy, Eurozone’s 

GDP grew at a rate of 2.5%, maintaining a stable upward trend. However, due to the election 

campaigns in multiple countries since 2017, accompanied by government negotiations and strikes, the 

cargo throughput growth of major ports in Europe slowed down, with a year-on-year growth rate of 

1.9% that was 1.2% lower than that in the same period of last year.  

Among these ports, the Port of Rotterdam saw a significant increase in container throughput, but 

different degrees of reduction in the throughputs of crude oil, iron ore and coal, due to the lower 

demand for crude oil caused by its large-volume import in 2017 and the decrease in coal demand 

created by the shutdown of some old power plants in Germany and Netherlands. As a result, the total 

throughput of Rotterdam Port decreased by 1.2% year on year in Q1. The Port of Antwerp performed 

well in Q1, and completed a cargo throughput of 58.33 million tons, increasing by 7.4% year on year 

and growing by 3.2% quarter on quarter. The throughput of traditional groceries showed a large drop, 

while dry bulk and liquid bulk throughputs grew by 7.4% and 4.6%, respectively. The Port of 

Barcelona ended the rapid growth rate of 26.4% on average last year, but still maintained a high 

growth rate of 17.7%.  

 

Source: Websites of Port Authorities, sorted by SISI. 

Figure 1-4 Cargo Throughput and Growth Rate of European Major Ports in 2018.Q1 

1.1.3 Cargo throughput growth of Australian ports gathers pace  

In Q1 2018, the Australian economy maintained steady growth, with a GDP growth rate of 2.4% 

that was the highest among developed economies. In the meantime, its iron ore exports to China 
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remained stable and coal exports increased significantly year on year in Q1. In Q1, the cargo 

throughput of major ports in Australia increased significantly by 7.58%. Among these ports, Port 

Hedland completed a cargo throughput of 124 million tons, rising by 7.0% year on year. However, due 

to the typhoon-induced closure of the port for two days, the cargo throughput of Port Hedland 

decreased by 7 million tons compared with that in the previous quarter. Due to the strong demand for 

coal in China during the winter and postponed coal export caused by serious detention of coal ships at 

the end of 2017, Hay Point Port completed a cargo throughput of 30.317 million tons in Q1, increasing 

by 11.1% year on year and growing by 3.69% quarter on quarter. In addition, the cargo throughput of 

Brisbane Port rose by 4.11% year on year to 8.5 million tons.  

 
Note: The left semicircle represents the throughput in 2017, the right semicircle represents the throughput in 2018. 
Source: Websites of Port Authorities, sorted by SISI. 

Figure 1-5 Cargo Throughput and Growth Rate of Australian Ports in 2017.Q1 and 2018.Q1 

1.1.4 Cargo throughput of American ports shows weak growth 

The tax reform policy announced by the United States in December 2017 continued to exert its 

influence, promoting the growth of the U.S. economy by boosting aggregate demand. In Q1 2018, the 

U.S. PMI demonstrated robust growth, and retail sales and investment also maintained ideal growth 

rates. GDP growth rate reached as high as 2.6%, up 1.4 percentage points from that in Q1 2017.  

However, due to the trade protectionist policy of the U.S., the cargo throughput of major U.S. 

ports fell by 4.03% year on year in Q1. Among major ports, the Long Beach Port completed a cargo 

throughput of 41.13 million tons, rising by 7.7% year on year; Virginia Port completed a cargo 

throughput of 5.56 million tons, with a year-on-year growth rate of 1.0% that dropped sharply. The 

Port of South Louisiana completed a cargo throughput of 72.03 million tons, representing negative 

growth of -9.0% and -14% quarter on quarter and year on year, respectively. As the strike of Brazilian 

Customs continued to deteriorate, the cargo throughput of Santos Port fell rapidly. However, its port 

privatization strategy introduced such shipping companies as DP World and CMA CGM that brought 

in high-quality routes and freight sources, so its cargo throughput maintained a year-on-year growth 

rate of 11%.  
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Note: The throughput of South Louisiana is the third-quarter throughput 

Source: Websites of Port Authorities, sorted by SISI. 

Figure 1-6 Cargo Throughput and Growth Rate of American Major Ports in 2018.Q1 

1.2 Analysis of Global Port Container Throughput  

In Q1 2018, although the international financial market experienced increased volatility and the 

risk of global trade frictions grew, the fundamentals of the accelerated global economic recovery 

remained unchanged. In this context, major ports in the world completed a container throughput of 

77.18 million TEUs in Q1, with a year-on-year growth rate of 6.03% that was 1.4 percentage points 

higher than that in Q1 2017 and with a quarter-on-quarter growth rate of 1.19%. The overall 

performance was stable and good.  

1.2.1 Container throughput of Asian ports maintains growth  

In Q1, benefiting from the continued growth of the global economy, the trade growth of major 

economies in Asia picked up, and the container throughput of major Asian ports increased by 6.34% 

year on year, up by 2.44 percentage points from that in the same period of last year.  

 Container throughput of Chinese ports enjoys steady growth 

In Q1, the continuous recovery of the global economy provided China with a favorable external 

environment. In the meantime, due to the positive factors such as constant upgrading of domestic 

consumption structure, sustained release of effective investment and the increase in the total import 

and export value, China’s container cargo exports achieved rapid growth. In Q1, China’s ports above 

the designated size completed a container throughput of 57.15 million TEUs, increasing by 6.4% year 

on year. China’s ports demonstrated steady growth. China’s coastal ports above the designated size 
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completed a container throughput of 51.10 million TEUs, rising by 6.6% year on year; inland ports 

completed a container throughput of 6.05 million TEUs, up by 4.8% year on year. Ningbo-Zhoushan 

Port and Guangzhou Port achieved rapid growth in container throughput, with year-on-year growth 

rates reaching 10.44% and 9.10%, respectively.  

 
Source: The Ministry of Transport of People’s Republic of China, sorted by SISI. 

Figure 1-7 Container Throughput and Growth Rate of China’s Ports during Jan-16 to Mar-18 

 Container throughput of Hong Kong remains unchanged 

In Q1, benefiting from the continuous improvement of the international economic and trade 

situation, the Port of Hong Kong completed a container throughput of 4.85 million TEUs, which was 

basically equal to that in the same period of last year. As its major container terminal, Kwai Tsing 

Container Terminal completed a container throughput of 3.80 million TEUs, declining by 1.6% year 

on year. Except for Kwai Tsing Container Terminal, other terminals realized a year-on-year growth 

rate of 3.5%. However, the container throughput of Hong Kong still lagged behind the 6.03 million 

TEUs of Shenzhen Port, which also belongs to the Pearl River Delta region.  

 Container throughput of South Korean ports maintains slight increase 

In Q1 2018, thanks to robust exports and increased government spending, the overall economic 

situation of South Korea improved, with its GDP growth rate rising to 2.8% year on year. In this 

context, the container throughput of South Korean ports increased to 6.76 million TEUs, with a 

year-on-year growth rate of 3.43% that was 0.9 percentage points higher than that in the same period 

of last year. Among the total container throughput, the transshipment container throughput increased 

significantly, reaching 2.76 million TEUs and growing by 7.75% year on year. The volume of inbound 

and outbound containers decreased by 2.1% year on year to 3.88 million TEUs, among which the 

volume of inbound containers was basically equal to that of outbound containers, falling by 1.13% and 
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3.16%, respectively. In Q1, the container throughputs of major ports in South Korea enjoyed rising 

growth rates. The container throughput of Busan Port rose by 4.85% year on year to 5.10 million 

TEUs. The container throughputs of Incheon Port and Gwangyang Port increased slightly year on year. 

The container throughput of Gwangyang Port grew by 2.62% year on year to 543,000 TEUs; the 

container throughput of Incheon Port rose by 0.92% year on year to 702,000 TEUs.  

1.2.2 Container throughput of European ports records rising growth rate  

In Q1, benefiting from the favorable recovery momentum of European economy, the container 

throughput of major European ports rose by 9.61% year on year, which was nearly 2 percentage points 

higher than that in the same period of last year, and increased by 1.28% quarter on quarter.  

Among these ports, the Port of Rotterdam saw strong growth in container throughput that 

reached 3.5 million TEUs and increased by 7.0% year on year, owing to the strong growth in freight 

volume of Asian, South American and North America routes. The shortage of dockworkers at Antwerp 

Port was relieved to some extent, and its container transshipment volume increased dramatically and 

container throughput rose by 10.6% year on year to 2.74 million TEUs. The container throughput at 

the Port of Barcelona increased by 18.8% year on year to 786,000 TEUs. Although the growth rate has 

declined from 34% in Q1 2016, it remained high.  

1.2.3 Container throughput of American ports demonstrates shrinking growth rate  

In Q1 2018, due to seasonal adjustment and little effect of tax reduction measures, the U.S. 

consumer spending showed weak growth and the container throughput of major U.S. ports recorded a 

shrinking growth rate. Meanwhile, although Canada, Brazil and other major economies in the 

Americas showed a recovery trend, these economies still grew at a slow pace. In this context, the 

container throughput of major ports in the Americas demonstrated a shrinking growth rate, increasing 

by 4.76% year on year to 8.34 million TEUs. Given the high comparison base in Q4 2017, the 

container throughput of major ports in the Americas fell by 7.08% quarter on quarter.  

With respect to different ports, the ports of Vancouver, Virginia and Montreal showed steady 

growth in container throughput, with year-on-year growth rates of 8.24%, 1.54% and 6.65%, 

respectively. Compared with the ports in the eastern part of the Americas, the ports in the western part 

saw significantly different growth rates in container throughput. The container throughput of Long 

Beach Port in the U.S. enjoyed robust growth, with a year-on-year growth rate of 19.48%. Driven by 

the vibrant trade in emerging markets, the Port of Santos in Brazil saw its container throughput 

increasing substantially by 18.26%. The container throughputs of the ports of Los Angeles and 

Seattle-Tacoma experienced varying degrees of decline, falling to 2,111,700 TEUs, 839,500 TEUs and 

578,300 TEUs, respectively.  
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1.3 Analysis of Global Port Dry bulk Cargo Throughput 

With the acceleration of the industrialization process in the emerging markets and developing 

economies and the rise of infrastructure boom in the ASEAN countries, the global dry bulk trade 

volume enjoyed an overall growth and the demand for dry bulk shipping kept rising. In the Pacific, 

China’s imports of dry bulk cargoes such as coal and logs continued to increase. The demand of 

international market for concentrates and timber in Australia and New Zealand continued to recover. 

In the Atlantic, Brazil and Argentina’s exports of bulk agricultural products grew significantly in Q1, 

while the U.S. exports of agricultural products weakened. In Q1 2018, the international dry bulk 

shipping market experienced increased volatility. Holidays, weather and other reasons caused the 

decline in trade volume of iron ore, while the strong demand for coal promoted the continuous rise of 

coal trade volume. In this context, the dry bulk throughput of major ports in the world showed an 

overall high growth rate.  

Table 1-1 Dry Bulk Throughput of Global Major Ports in 2018.Q1 

Port 
 1Q2018  1Q2017 YoY Growth 4Q2017 QoQ Growth 

（000 Ton） （000 Ton） （%） （000 Ton） （%） 

Qinghuangdao* 57600 56090 2.69% 55650 3.5% 

Hedland 121640 115050 5.73% 128440 -5.29% 

Santos 14620 13390 9.23% 14450 1.15% 

Antwerp 3380 3150 7.55% 2980 13.54% 

Rotterdam 18800 21720 -13.44% 19020 -1.16% 

Hay Point 30320 27290 11.10% 29240 3.69% 

Note: * represents forecast 

Source: Websites of Port Authorities, sorted by SISI. 

1.3.1 Iron ore throughput of global ports suffers overall decline 

Q1 is an off-season for the delivery of iron ore. Brazil’s weather and pipeline accident caused a 

downturn in its iron ore export. The severe weather caused by multiple tropical cyclones and tropical 

storms in Australia also seriously affected the export of iron ore, resulting in structural shortage of 

high-grade ore on the demand side. As a result, the iron ore throughput of global ports suffered an 

overall decline during this quarter. 

 China’s iron-ore import growth rate slides 

In Q1, the seasonal low demand led to the downturn in China’s iron ore market. As a result, 

China’s iron ore imports decreased month by month. On the supply side, the port inventory has 

increased. As of the end of March, the iron ore inventory of China’s coastal ports had reached as high 

as 163 million tons. On the demand side, the continuous decline in steel prices led to a shrinking 

demand for iron ore reserves at the steel plant. In general, China’s steel production was restrained by 

the environmental protection and production restriction policy. Combined with the slow destocking 
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process of iron ore at ports, the iron ore imports decreased slightly by 0.24% to 270.4 million tons in 

Q1, but grew by 4.74% quarter on quarter under the support of infrastructure construction. However, 

China’s steel exports still maintained negative growth due to the impact of anti-dumping investigation.  

 Iron ore throughput of Port Hedland follows fall-rise pattern 

In Q1, the iron ore throughput of Port Hedland declined by 5.29% year on year due to the bad 

weather brought by heavy rain and hurricane. Since January, the maintenance frequency of Australian 

port berths and ship loaders has skyrocketed, while the iron ore throughput has declined sharply, with 

a year-on-year growth rate falling by 8.04 percentage points from that in the previous month. Apart 

from the losses caused by the hurricanes on the west coast of Australia, Port Hedland was also forced 

to shut down for two days due to the hurricane on the east coast of Madagascar, causing a shipment 

loss of 5.34 million tons. In February, the iron ore throughput of the port suffered a negative growth 

rate of -12.65%. In March, although the iron ore throughput rose again, it still posted negative growth.  

1.3.2 Coal throughput of global ports keeps rising 

In Q1, the global coal price remained at a high level driven by the strong demand from China, 

India and other markets. Along with the steady growth of coal exports in Australia, the U.S. coal 

exports also grew rapidly under Trump’s stimulus policy for coal enterprises. The coal supply of the 

U.S. by long-haul routes exceeded expected growth, driving the continuous rise of the global port coal 

throughput. In the future, with the expansion of thermal power capacity in countries such as Malaysia, 

Thailand and Vietnam, the rise of coal demand in Southeast Asia will promote the long-term growth of 

global coal shipping trade.  

 Growth rate of China’s coal imports climbs month by month  

In Q1, due to weather, coal consumption of power plants rebounded, accelerating the destocking 

process of coal. In the meantime, capacity reduction and production restriction policies have led to 

slow growth and tight supply of China’s coal production. In the context of tight supply, China’s 

domestic coal price continued to rise, highlighting the advantages of imported coal prices and 

increasing the demand for imported coal. During this quarter, China’s coal imports enjoyed significant 

growth, increasing by 16.6% year on year to 75.42 million tons. China’s coal imports maintained 

double-digit growth for three consecutive months, and the growth rate climbed month by month, 

exceeding 20% at the end of Q1. 

 Coal throughput of Hay Point Port rises with fluctuations 

Due to the tight supply of coal around the world, high coal prices and the surge in coal demand in 

developing countries and regions such as India and Southeast Asia, the coal throughput of Hay Point 

Port in January soared by 21.56% year on year in Q1. However, the coal throughput growth slowed 

down in February due to the strengthening of global environmental protection efforts and the 
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adjustment of energy structure. Thus, the coal throughput of Hay Point Port during the quarter rose by 

3.69% year on year to 30.32 million tons.  

1.4 Analysis of Global Port Liquid bulk Cargo Throughput 

In Q1, the global crude oil market experienced a boom in both supply and demand. On the 

demand side, the economic recovery drove the consumption to pick up, resulting in tightened supply 

in the crude oil market and sharp decrease in inventory that stimulated the inventory demand and 

pushed up the crude oil price. On the supply side, the OPEC’s plan to cut oil production was extended 

to the end of 2018, resulting in the decline in supply that drove up crude oil prices. The U.S. shale oil 

production continued to rise under the stimulus of high prices. In Q1, the throughputs of liquid bulk 

cargoes, mainly oils, at major crude oil storage ports such as Rotterdam, Singapore and Ulsan declined 

to varying degrees. 

Table 1-2 Liquid Bulk Throughput of Global Major Ports in 2018.Q1 

Port 
 1Q2018  1Q2017 YoY Growth  4Q2017 QoQ Growth 

（000 Ton） （000 Ton） （%） （000 Ton） （%） 

Rotterdam 55900 55645 0.46% 52740 5.98% 

Singapore 55549 60190 -7.71% 61061 -9.03% 

Ulsan 29960 31750 -5.63% 31400 -4.58% 

Kwangyang 28630 30180 -5.14% 30250 -5.36% 

Taishan 15120 14520 4.12% 15520 -2.57% 

Incheon 13120 12940 1.38% 11260 16.43% 

Antwerp 18552 17624 5.27% 18670 -0.64% 

Santos 3990 3970 0.48% 4650 -14.30% 

Barcelona 4085 3522 16.00% 3830 6.78% 

Source: Websites of ports authorities, sorted by SISI. 

 Oil products throughput of Singapore Port gradually declines 

In Q1, Singapore saw a sluggish market of oil products and seasonal downturn in marine fuel oil. 

The overstock of fuel oil in the Middle East exacerbated the sluggishness. During the quarter, the bulk 

oil cargo throughput of Singapore Port gradually declined, with a year-on-year negative growth rate of 

7.7% to 55.55 million tons.  

 Oil cargo throughput of South Korea continuously decreases 

In Q1, due to the tight supply of crude oil, the oil cargo throughput of South Korean ports fell by 

1.03% year on year to 100.85 million tons. Among different oil products, the growth rates of crude oil 

and oil well products turned from positive to negative, and both fell by more than 10 percentage points 

from that in the same period of last year. Natural gas throughput, driven by strong demand, grew by 

6.79% year on year. In addition, taking into account the uncertainty of Libya’s crude oil production 
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and its infrastructure security, South Korea significantly cut crude oil imports from Libya in Q1, 

which dropped by 56% year on year. 

 
Source: Website of Korean Port Authority. 

Figure 1-8 Liquid Bulk Throughput of Korea Ports in Cargo Type 

 China’s crude oil imports enjoy sustained growth  

In Q1, as China allowed local refineries to import crude oil, local refineries’ demand for crude oil 

surged. Combined with the expansion of strategic reserves and the decline in domestic crude oil 

production, China’s crude oil imports continued to increase. China’s crude oil imports in March rose 

by 21.4% from the previous month, pushing the crude oil imports in Q1 to rise by 7% year on year. 

Russia has been the largest source of crude oil imports for China for two years, taking a share of 

14.24% in China’s crude oil imports. As the low-carbon transition of China’s energy consumption 

structure continues to advance, natural gas consumption increased at a faster speed. During this 

quarter, China’s liquefied natural gas imports reached 20.62 million tons, registering a high growth 

rate of 37.3%.  

 Liquid bulk cargo throughput of European ports shows steady growth 

In Q1, the liquid bulk cargo throughput of European ports showed steady and positive growth as 

a whole. Due to the crude oil production reduction plan and green transformation plan, the Port of 

Rotterdam suffered sluggish growth in liquid bulk cargo throughput, with a year-on-year growth rate 

of only 0.46%. The Port of Antwerp is actively promoting the construction of petrochemical cluster, 

and its liquid bulk throughput increased by 4.6% year on year to 18.55 million tons. Among these 

liquid bulk cargoes, chemicals throughput grew at the fastest rate of 6.8%, while the throughput of oil 
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derivatives that took the largest share also performed well, with a growth rate of 4.6%. The Port of 

Barcelona continued its high growth last year, with a year-on-year increase of 16%.  

 
Source: Websites of Port Authorities. 

Figure 1-9 Liquid Bulk Throughput of Major European Ports in 2018.Q1 

Unit: million Tons 
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Ⅱ. Global Port Operation and Management in Q1 

2.1 Overall development of global terminal operators 

In Q1 2018, the global economy continued to recover, the European and American economies 

continued to improve, and emerging market economies grew rapidly. Under this background, the 

global terminal operator market as a whole showed a steady development trend. Global terminal 

operators are striving to promote the integration of port resources, constantly optimizing their own 

assets, and strengthening joint operation with shipping companies to produce the benefits of 

coordinated development. Meanwhile, the business scope of terminal operators is continuously 

extending to the upstream and downstream of the terminals, and their investment portfolios tend to be 

more diversified. In 2018, there will be an increasingly prominent trend of transition from global 

terminal operators to logistics service integrators, and their throughput will also benefit from that. 

During Q1, apart from COSCO Shipping Ports, other major terminal operators all experienced a 

slowdown in equity container throughput growth compared with that in the same period of 2017. In 

China, China Merchants Port saw its equity container throughput growth rate decreasing by 3.09 

percentage points, affected by the sale of its assets such as Shenzhen Chiwan Wharf Holdings Limited 

and China International Marine Containers (Group) Co., Ltd. The COSCO Shipping Ports witnessed 

its equity container throughput soaring by 19.88% year on year, driven by the official operation of 

Ocean Alliance and its newly acquired terminal resources. Overseas terminal operators such as APM 

Terminals, DP World and ICTSI also showed steady development trend. 

 

Source: Websies of Port Authorities. 

Figure 2-1 Equity Throughput and Growth rate of Major Global Terminal Operators in 

2015.Q3-2018.Q1 
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2.2 Throughput analysis of COSCO Shipping 

In Q1 2018, COSCO Shipping Ports completed a container throughput of 22.66 million TEUs, 

rising by 14.70% year on year, and completed an equity container throughput of 7.68 million TEUs, 

up by 15.73% year on year. The strong growth is attributable to the fact that the company has 

accelerated the construction of strategic fulcrum at home and abroad. In 2017, it successively took 

shares in Noatum Port of Spain and Vado Terminal of Italy, which dramatically increased its container 

throughput. On the other hand, the shipping alliance underwent profound adjustment. The Ocean 

Alliance, which COSCO Container Lines belongs to, has officially started operations and gradually 

increased its berthing at the terminals of COSCO Shipping Ports. 

 

Source: Website of COSCO SHIPPING Port, sorted by SISI.  

Figure 2-2 Equity Throughput and Growth Rate of COSCO SHIPPING port in 

2015.Q1-2018.Q1 
Among different regions, the equity container throughput of COSCO Shipping Ports in domestic 

regions accounted for 77.74% of its total equity container throughput, with a year-on-year growth rate 

of 4.82%. Its equity container throughput in the Bohai Rim Region decreased by 4.16% year on year, 

mainly because China Merchants Port dominated the integration of port resources in Liaoning 

Province and significantly improved its comprehensive competitiveness, which diverted some 

business from multiple terminals of COSCO Shipping Ports in Dalian and Yingkou. Due to the heavy 

fog in the Yangtze River Delta, multiple terminals in Shanghai and Lianyungang experienced slight 

declines in equity container throughput, which affected the overall growth rate and resulted in a 

year-on-year increase of only 0.29%. In the southeastern coastal region, Xiamen Ocean Gate 

Container Terminal benefited from the increased berthing of the Ocean Alliance, and its equity 
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container throughput nearly doubled, with a growth rate of 91.6%, driving up the overall throughput 

of the region by 35.03% year on year. The equity container throughput in the Pearl River Delta region 

achieved steady growth thanks to the increase in containers exported to Europe, with a year-on-year 

growth rate of 4.32%. In overseas regions, COSCO Shipping Ports continued to promote its overseas 

terminal layout. As it acquired a 76% stake in Zeebrugge Terminal, together with the new throughput 

brought by Italy’s Vado Terminal and Spain’s Noatum Port, the equity container throughput of 

COSCO Shipping Ports in overseas regions achieved an overall growth rate of 53.19%.   

2.3 Throughput analysis of China Merchants International 

In Q1, China Merchants Port completed a cumulative container throughput of 25.43 million 

TEUs, increasing by 7.10% year on year, and completed a cumulative equity container throughput of 

9.48 million TEUs, representing a year-on-year increase of 7.78 percentage points. China Merchants 

Port adopted the development strategy of internal integration and external expansion, actively 

promoted the unique Port-Park-City operation model, created a virtuous circle of port development, 

and continued to maintain strong growth in 2018.  

 

Source: China Merchants port Website.  

Figure 2-3 Total Throughput Growth of CMport in 2015.Q1-2018.Q1 

 
In overseas regions, China Merchants Port accelerated the acquisition of overseas terminals, 

acquiring a 90% stake in Paranagua Port, the second-largest port in Brazil, and seeing its equity 

container throughput soar by 21.72% year on year. In March, China Merchants Port announced its 
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intention to acquire a 50% stake in Newcastle Port of Australia. So far, the terminal network of China 

Merchants Port has covered six continents around the world. In domestic regions, the overall growth 

rate of its equity container throughput slowed down significantly since China Merchants Port further 

promoted the integration of port resources and disposed of some assets. In the Pearl River Delta region, 

China Merchants Port sold the Shenzhen Chiwan Wharf Holdings Limited, together with the negative 

growth of Chu Kong River Trade Terminal, resulting in a growth rate of only 0.57% in equity 

container throughput in the region, a decrease of 17.62 percentage points over the same period of 2017. 

In the southeastern coastal region, although China Merchants Port acquired a 60% stake in Shantou 

Port Group in Q2 2017, the year-on-year decline rate of 13.83% at Zhangzhou Port dragged down the 

performance in the whole region and led to a year-on-year negative growth rate of -8.02%. In the 

southwestern coastal region, the closure of Zhanjiang Port due to rain and fog brought great pressure 

on port production, resulting in single-digit growth of only 3.55% in equity container throughput year 

on year that dropped by 32.31 percentage points. In the Yangtze River Delta region, the continuous 

foggy weather also caused heavy congestion at ports. Although the equity container throughput 

maintained a positive growth of 5.20%, the growth rate shrank by 6.63 percentage points.  
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Table 2-3 Total Throughput of Investment Regions and Subordinate Companies of Chinese 

Terminal Operators in 2018.Q1 

（Unit:1,000TEU） 

 
Source: Websites of Port Authorities. 
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2.4 Throughput analysis of Dubai World 

In Q1 2018, the terminals of DP World completed a container throughput of 17.60 million TEUs, 

increasing by 7.3% year on year, and completed an equity container throughput of 9.23 million TEUs, 

rising by 6.56% year on year. The overall growth rate slowed down significantly but continued to rise 

steadily. 

 

Source: DP world Website.  

Figure 2-4 Total Throughput Growth of DP world in 2015.Q1-2018.Q1 

 
In Q1, DP World transferred 19% of its stake in Berbera Port of Somalia to Ethiopia and instead 

focused on developing inland services. In March, a joint venture established by DP World and India’s 

National Investment and Infrastructure Fund (NIIF) announced that it would acquire a 90% stake in 

Indian Continent Warehousing Company. In addition, DP World signed two equity agreements on 

acquiring two special economic zones in Kazakhstan to develop multimodal transport connecting Asia 

and Europe. 

In the Americas and Oceania, with the gradual recovery of Australian and American markets, the 

completion of Prince Rupert Port Expansion Project in Canada and DP World’s wholly owned holding 

of Embraport Terminal at Santos Port of Brazil in 2017 contributed to robust performance in the entire 

region of Americas and Oceania, with a year-on-year growth rate of 19.6%. The equity container 

throughput in Europe, North Africa and Middle East grew by 7.09% year on year, an increase of 5.49 

percentage points over the same period of 2017. The growth was mainly driven by DP World’s 

continuous improvement in inland services, such as investment in port logistics and industrial parks. 

In Asia-Pacific and Indian subcontinent regions, due to the high market saturation, fierce competition 

ww
w.
si
si
-s
mu
.o
rg



Quarterly Report on Global Port Development (1Q 2018)                Shanghai International Shipping Institute 

20 

 

and a wave of port resources integration in China, the year-on-year growth rate of equity container 

throughput in the region slowed down significantly to only 1.19%. 

2.5 Throughput analysis of ICTSI 

During this quarter, Philippine International Container Terminal Services Inc. (ICTSI) completed 

a total equity container throughput of 2.37 million TEUs, with a year-on-year growth rate of 4.45% 

and an increase of 1.67 percentage points from the previous quarter, showing good operation 

performance. On the one hand, the positive result of the ICTSI benefited from the continuous recovery 

of the economic situation and market environment. On the other hand, the increase in container 

throughput was attributable to the official operation of ICTSI’s South Pacific International Container 

Terminal (SPICT) in Papua New Guinea, and successive completion of terminal expansion and 

upgrading projects in Manila, Mexico and Iraq. In Q1 2018, the ICTSI has launched the second round 

of expansion project for Basra Gateway Terminal (BGT) in Iraq. Upon completion, the terminal’s 

handling capacity will exceed 1 million TEUs to ensure the steady development of container business. 

 

Source: ICTSI Website.  

Figure 2-5 Total Throughput Growth of ICTSI in 2015.Q1-2018.Q1 

2.6 Throughput analysis of APMT 

In Q1, APM Terminals completed a total equity container throughput of 9.79 million TEUs, 

increasing by 4.15% year on year and maintaining stable operation. However, due to its successive 
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withdrawal from several ports in 2017, such as Zeebrugge Port in Belgium and Tacoma Port in the 

U.S., the growth rate of total equity container throughput of APM Terminals slowed down by 3.9 

percentage points.  

In Q1 2018, APM Terminals opened the first refrigerated warehouse in Chennai, India, expanding 

its service scope and extending the cold chain network. In addition, APM Terminals is also 

continuously strengthening its cooperation with the shipping sector, e.g. Maersk Line affiliated to AP 

Moller-Maersk Group and the newly integrated Hamburg Sud are seeking the benefits of coordinated 

development. With the further advancement of diversified investment portfolios, it is expected that 

APM Terminals will continue to maintain stable growth  

 

Source: APMT Website.  

Figure 2-6 Total Throughput Growth of APMT in 2015.Q1-2018.Q1 
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Special Topic 1: Impacts of Sino-US trade friction on ports 

China and the United States will not see large-scale and prolonged trade war. It took less 

than two months from the beginning of trade friction between both countries to reach a consensus 

through negotiation that they would not engage in trade wars and would stop slapping tariffs on each 

other. In the context of globalization, China and the United States are the world’s two major 

economies. Even if there is a trade war, its impact on the ports will not be too great. The specific 

impacts are as follows.  

I. Sino-U.S. trade surplus further expands 

According to China Customs data, China’s imports and exports to the U.S. reached $141.59 

billion in Q1 2018, increasing by 13% year on year. Among them, China’s exports to the U.S. reached 

$99.92 billion, rising by 14.8%; China’s imports from the U.S. reached $41.67 billion, up by 8.9%; 

trade surplus was $58.25 billion, expanding by 19.4%. The main reason is that China has reduced its 

imports of soybeans and other products from the United States.  

II. Import and export volume of commodities decreases 

China and the United States are major soybean supplier and buyer in the world. Affected by the 

Sino-U.S. trade war, China’s soybean import decreased by 14% in April 2018, showing a large drop. 

The average import price of soybean was 2,723.8 yuan per ton, down by 8%; China’s auto imports 

amounted to 88,000, registering a 2% decrease in growth rate. 

Ⅲ. Cargo throughput of major U.S. ports declines  

In Q1 2018, the cargo throughput of major U.S. ports fell by 4.03% year on year, showing an 

overall declining trend. The Sino-U.S. trade war was the main factor. As a main soybean export port of 

the U.S., the Port of Southern Louisiana suffered the most serious impact. The port completed a cargo 

throughput of 72.03 million t in Q1 2018, representing a negative growth of -14% year on year.  

Ⅳ. The construction of free trade ports in China gathers pace 

The U.S. hopes to force China to open its markets, reduce the tariffs on imported goods, and 

expand U.S. exports to China, thus solving the problem of trade imbalance. In the context of 

globalization, China will further explore the construction of free trade ports, implement high-level 

trade and investment liberalization and facilitation policies, liberalize market access, further open up 

the service industry and form a new pattern of all-round opening.  
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Ⅴ. China’s relations with other trading nations become closer  

If the U.S. continues its trade war, it will certainly hand over the Chinese market to other 

countries. According to statistics of China Customs, China’s imports and exports with the countries 

along the Belt and Road Initiative demonstrated higher growth rates than the overall import and export 

growth rate. In the first four months, the Sino-EU trade value was RMB 1.34 trillion, registering an 

increase of 8.3% and accounting for 14.7% of the total value of foreign trade in China. The trade value 

between China and ASEAN was RMB 1.17 trillion, representing a growth rate of 12.6% and 

accounting for 12.9% of the total value of foreign trade in China. During the same period, China’s 

total import and export value with countries along the Belt and Road amounted to RMB 2.51 trillion, 

rising by 11.6%, which was 2.7 percentage points higher than the overall growth rate.  

In summary, this trade friction between China and the U.S. has exerted certain impacts on 

imports and exports of commodities with raised tariff, pushed China to further expand opening up, 

accelerated the construction of free trade ports and brought China’s relations with other trading 

nations closer. On the whole, it has had no serious impact on the ports. 
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Special Topic 2: Port cluster in the bay area takes a lead in 

transformation 

With the continuous emergence of ports on the global coastline, the port density on the unit 

shoreline has been continuously increasing, and the number of large and medium-sized ports has 

grown as well. The declining growth rate of hinterland economy and transformation of the trade 

structure have intensified the competition for cargo among coastal ports. The trend of port integration 

becomes increasingly prominent within different regions. At present, China’s Bohai Rim port cluster, 

which belongs to the bay-type geographical environment, has shown a particularly obvious trend of 

port integration. 

Based on the analysis of industrial and economic structure in the Bohai Rim port cluster, the port 

cluster is located in the developed coastal regions where freight volume has maintained rapid growth. 

However, with the transformation of regional economic growth drivers and adjustment of social 

development stages, the growth rates of primary and secondary industries gradually declined, the 

proportion of service trade continued to increase, the demand for social consumer goods continued to 

expand, and trade patterns developed toward container trade.  

Therefore, cargo types have become increasingly concentrated for ports. The traditional bulk 

cargo trade brought about by industrial demand gradually decreased. The type of port terminals tends 

to be homogenous, facing the problem of structural overcapacity, and the competition among the port 

cluster in the bay area has become increasingly fierce 

I. Policy promotes the integration of ports in the bay area 

Frequent efforts have been made to promote the integration of ports in the Bohai Rim region, but 

it still faces great difficulties. The self-decrement market pattern made it impossible for any ports to 

form a joint force in the bay area. Under the integration led by the provincial government or national 

government, major ports in the bay area can form a medium-sized port cluster at the provincial or 

regional level to participate in higher level of competition. Although the government has promoted the 

integration of port resources in the Bohai Bay instead of the market, it still lacks effective market 

connection and solid foundation for integration. This requires continuous coordination and business 

integration among the ports in the future. 

II. The homogenization of port business forms the basis for integration 

In recent years, the overall growth rate of the ports in the Bohai Rim region has tended to be flat, 

and the cargo throughput maintained a slight increase within the range of 5%. In this context, the 

competition among the ports in the region becomes increasingly fierce, but showed slight differences. 
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Tianjin Port focuses on container trade, and its cargo throughput takes a market share of only 13% in 

the bay area. For Dalian Port and Yingkou Port in Liaoning Province, Tangshan Port and Qinhuangdao 

Port in Hebei Province and Qingdao Port and Yantai Port in Shandong Province, the cargo throughputs 

of these ports take quite similar market shares, i.e. 27.9%, 28.2%, and 30.9%, respectively. This also 

increased the difficulty in integration of port enterprises in the bay area.  

With the slow growth of market size and homogenous structure of cargo types, the homogeneous 

competition among the port cluster will become more prominent in the future, and the driving force 

for port integration in the bay area will also become more significant. Containerization is an important 

factor that promotes the integration of many ports. Given the adjacent location and same pattern 

among the ports in the Bohai Rim region, containerization will further accelerate the integration of 

port resources:  

III. Overcapacity speeds up the integration of port resources in the bay 

area 

With the improvement of port capacity in China, the demand for investment in port facilities is 

continuously shrinking, and a large amount of excess capacity cannot be made full use of. The demand 

for newly built port capacity is gradually shifting to the integration of existing capacity. From January 

to April this year, the growth rate of fixed-asset investment in coastal transport facilities of Liaoning 

and Shandong Province has been restrained, as they plan to integrate their port resources. Port 

overcapacity has led to reduced fixed-asset investment in coastal transport facilities and promoted the 

integration of port resources. The integration of port resources further releases excess capacity and 

reduces investment. Therefore, under the pattern of industrial transformation and international trade 

adjustment, the hinterland economy of ports in the bay area will first to be affected, together with port 

competition in the bay area, resulting in overcapacity of a large number of ports and promoting the 

integration of port resources. 

Ⅳ. Top-level planning changes the function of ports in the bay area 

With the adjustment of social economy, trade situation and industrial structure, ports in the bay 

area have been more directly affected. Take the ports in the Bohai Rim region as an example. In 

March 2018, following the ban on coal truck transport, the Hebei provincial government plans to 

move the coal port out of Qinhuangdao, and focus on the development of tourist terminals and 

container terminals. Although the transformation of Qinhuangdao port area and its integration with 

local economy and industries are conducive to the economic development of the city, the development 

of the container business after the transformation will result in more homogenous structure of cargo 

types and fiercer competition among the ports in the Bohai Rim region.  
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