EN (8
LA 20.84 T

2020 %07 A 24 B
AT RIS 2020 -+ IR &P

H 4 A& (603727) x#

20H1 L4 R te+200%, &%

BArfr: 30.75 T (6 4A~A)

-
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SOUTHWEST SECURITIES

AR A L9 SFH3 5

BEER
o dHELE: N KA 2020 FH K, 2020 FEFFFEME LI 9.7 12T, F
+94.1%; 33 HH4FE 4210 7 T, Fl+200.4%; Fedk)a &4 4)0E 3747

7, Rl K#mT ., £41% 12.1%, Ft+3.5pp, ##1% 4.4%, Fr+1.5pp.
o BEOMAAFITERALGHRERHEK, 2EALAARVNLEFRIFARE,

/N E) 20H1 dEN 9.7 12, BH+94.1%, HF Q2 2EFMAN 7.2 L,

[t

+118.1%; 20H1 )2 8% 4)iH 4210 7 T, FHk+200.4%, 4+ Q2 % % & 3168

7L, FFlH+208.6%;

20H1 4=dk 2 &4 AE 3747 7 4, % 19H1 B #3-240 7

AKHET, 20HL B EFFHALSAESF M 2314, HlEQFHFH. LF5,
N 8] B A MV30. MV34 % FPSO i B ; Arctic LNG 2. Mero2. MV32.

MV33 591 i 47T B4F. B2 SEFITEAR 60T,
EFITERAFH G, &8 $ITH LRI,
WK,

P8 P AR, KA A G
NI ZEFELGRILA R HE KRG

FREEES) 5RERA, SARAUARZFHF. 20H1 X EAHE/EE (Rs
R 1M 5% REMA A 0.2%/2.9%/0.8%, F -0.5pp/-2.3pp/-0.2pp, =%
F4it% 3.9%, F-3.0pp. Adl@id A AHMBEA, KEFELEL, ?ffk
PAUT #@ (81t RT AW £ beik, %4, RE) RAEE, BRELZZE, &

YALBRBARA . %5 TN 8% REIE ) fe R4S, 28] 20HL £4) R K
12.1%, Rt+3.5pp, #AIRENL=FF L&, & 4.4%, FIk+1.5pp, #4)

EHRRKTLEARHERT LR IOHL FEFHRME L5 LA FEKE,

o LHERAEB+HAREKEP+FRFI, DT EREFEERA. 26l F 2
A FERAR A G A, B3k AR AR, A A R iFik, K,
AFELERE, LR REER, AT AN, KERLSE DN

A F

ok
B3R

3] A

27 R E PO, 5 Modec. SBM. Technip ¥ BIRE k= Kk HFLH

EX o oh,
# KA L FPSO &K

) AT IEGY 2845 5k . WA AR B #ERIRA,

o ZAAMERFEN. NiAL

FRALT ] R
Ko HEEAATLEEE, N8 T & EHFE— PRz,

AT sk d ) b B e HE Kk K, #iiT 2020-22

FREASAEN>H A 1.5, 2.9, 4.01Lw, T8 2021 4 25 fE4E1E, AR
BARM 30.75 T, #HH “EN” T4
o RERT: WM AkREFHNE:; AEAELNE; THEFN L, LEEHRNIE,
FARIE R 2019A 2020E 2021E 2022E
BN (BF L) 1354.10 2400.00 3669.99 4394.99
Wk E 241.40% 77.24% 52.92% 19.75%
V25 B8 A AE (AA L) 34.65 152.67 287.77 399.09
Wk E 384.49% 340.56% 88.49% 38.69%
HLE EPS (L) 0.15 0.65 1.23 1.70
% I E % ROE 1.48% 6.19% 10.80% 13.79%
PE 141 32 17 12
PB 2.09 1.98 1.83 1.69

KA H: Wind, B FiExE

% &L A K

AT AR IEF

kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

.

“

7
2
4

|

PR CE & &0

— i

YHA300
27%

16% |-
6%
-5%

-16% |

-27%

20/5 2017

19/9 19/11 2011

19/7 20/3

RIEFR: FRBAE
B A(ILIL) 2.34
WA A BE(fLRR) 2.34
52 B MR Hr X 1] (L) 14.38-22.55
EAE(IL ) 48.80
EEE(LR) 37.99
R T () 10.05

‘

KRR

1. ¥z A+ (603727): %17 Modec 6.6 12
T FPSO X ¥, X% P A RAFELIA
(2020-07-20)

2. iz 4} (603727): Q1 L4 R tb+178%,
AFITH AR BITF4 (2020-04-25)

3. HiZ A4} (603727): AATHEALR ARk
I kkdh e P B K K
(2020-03-24)

Ao iR S B A
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souniwesT secunies H# 35 # (603727) 2020 4 48 &3

KERIL:
Bx—: BN IAE FPSO iTH A ¥R, NAEXEFTT EEETRA,

N B E R AT RS 2R FPSO AooHkayitit 5% R %5, A5 A 2016 F
45 ik A &, A FPSO F #4442V EH, MABCELIRATZT, AaFK
## % 5 Modec. SBM %/&é]éé%}iﬂé\ﬁ’ﬁa‘é%ﬁfrzﬂaaéﬂ$ saHE, W »ixﬁfr/\%ﬂh
NE A FPSO iT# 4%, KEIE, MARBFRAKL., &Ik L-F4, bwMFzse
B, FATEX FPSO w43t ey s &g, #£—F 4% FPSO k% 7 &%, Wit
2020-2022 8| B HFE R R L FEBE K ES A K 30.8%. 53.0%. 38.5%; LA/ FARIR
#, #%HA 13%. 13%. 14%.

AB3Z =: /&) Arctic-2 LNG J4-¥58: 5 Yamal-1 25 B Ik AN # AR H AN,

NE R RARA LS T ZRERARALRNLI) £ 7 R GfiEd 2 ffe L8564
KAyt B, AR BAV A ) BOR, £ S EFITE RS AR5 F £ 20% A L,
2019 4/ 5] ¥ 469 Arctic-2 21 TAZiT % & it &%k 47.2 LT, 5 B8\ 3) /23747 Wheatstone
LNG #= Yamal 1 #A-4-F) B 6D N AN LR A, T 25 Eah A R 8 i b R AR Ak 4780k
Aok 6938 K, M 2020-2022 £ &) R AR R RALT B BlkHE K R 59518 404.2%.53.3%.
8.7%; LAIRARIRI, 4 A H 20.0%. 20.5%. 21.0%.

BIR=: A& FLFRA B Fe Ak AL
AT AR, AMFAM 3] 2020-2022 45 b SNk A de T 4 -
A1 PRFRARLANE

i BH A 2019A 2020E 2021E 2022E

650.07 850.00 1,300.00 1,800.00
BEHATR IR 103.63% 30.76% 52.94% 38.46%
ERUES 0.55% 13.00% 13.00% 14.00%

BN 401.81 40.00 60.00 80.00
Ak TR Eifd 1095.51% -90.00% 50.00% 33.30%
ERGES 29.58% 23.00% 23.00% 23.00%
PN 297.50 1,500.00 2,300.00 2,500.00

RARIRM g 761.57% 404.20% 53.33% 8.70%
ERUES 15.26% 20.00% 20.50% 21.00%

BN 4.72 10.00 10.00 15.00

HAw L % R -49.03% 111.90% 0% 50.00%
ERUES 71.98% 70.00% 70.00% 70.00%
PN 1,354.10 2,400.00 3669.99 4394.99

&t gl 241.40% 77.20% 52.90% 19.80%
ERAES 12.65% 17.78% 18.02% 18.34%

KIEEE: Wind, B@ER

iF 4L iR IE LG B E £ F A
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SOUTHWEST SECURITIES

# & A (603727) 2020 4 4R &

f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VIEAPNSIA AT

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

1354.10
1182.83
7.78
9.28
66.91
16.20
11.71
16.89
0.67
0.00
26.67
1.72
28.39
-6.26
34.65
0.00
34.65

486.10
266.42
530.32
255.75
0.00
1.32
915.61
411.07
288.98
3155.57
79.02
624.16
0.00
117.85
821.03
234.15
1498.95
701.25
2334.53
0.00
2334.53
3155.57

128.18
140.81
2.09
3.60
31.67
0.14%

2400.00
1973.30
36.66
27.72
246.02
-41.54
0.00
0.24
0.00
0.00
158.08
2.46
160.54
7.86
152.67
0.00
152.67

240.00
371.43
1081.55
1890.27
0.00
0.00
795.46
363.43
288.98
5031.13
1285.82
1128.64
0.00
150.12
2564.58
234.15
1498.95
833.59
2466.55
0.00
2466.55
5031.13

284.31
31.96
1.98
2.03
19.54
0.42%

3669.99
3008.70
44.40
42.79
369.66
-86.86
0.00
0.10
0.00
0.00
291.41
211
293.51
5.74
287.77
0.00
287.77

367.00
572.29
1550.52
754.45
0.00
0.00
675.32
315.80
288.98
4524.36
0.48
1682.81
0.00
176.33
1859.62
234.15
1498.95
1031.78
2664.74
0.00
2664.74
4524.36

372.33
16.96
1.83
1.33
11.09
1.84%

4394.99
3589.09
57.82
49.21
414.08
-108.02
0.00
0.10
0.00
0.00
392.91
1.98
394.89
-4.20
399.09
0.00
399.09

515.76
654.54
1891.73
924.43
0.00
0.00
5565.17
268.16
288.98
5098.78
0.00
2013.37
0.00
190.41
2203.78
234.15
1498.95
1262.04
2894.99
0.00
2894.99
5098.78

452.67
12.23
1.69
111
8.80
3.46%

ALAER (FHA) 2019A  2020E

A 34.65 152.67 287.77 399.09
718 L 44 85.30 167.78 167.78 167.78
%55 R 16.20 -41.54 -86.86  -108.02
F 7 BALR K 11.71 0.00 0.00 0.00
ZETEFALH 856.54 -1798.33  1059.88  -252.63
H A -1049.13 3.85 -0.20 -0.73
BEEHASRA R -44.72  -1515.57  1428.37 205.49
FAXE -238.09 0.00 0.00 0.00
H A 556.28 41.78 -13.31 457
BREDALRAER 318.19 41.78 -13.31 4.57
s g2 79.02  1206.80 -1285.35 -0.48
K53 0.00 0.00 0.00 0.00
BEAL AR 3.62 0.00 0.00 0.00
F AR A -6.87 -20.33 -89.58  -168.84
A -104.55 41.21 86.86 108.02
EREDALRAER -28.78  1227.68 -1288.07 -61.30
bR el & o 23452  -246.10 127.00 148.76

ARKEES

A MAIEKE 241.40%  77.24%  52.92%  19.75%
B b AT K 130.21% 492.62%  84.35%  34.83%
AR R 384.49% 340.56%  88.49%  38.69%
EBITDA 3k % 52.87% 121.81%  30.96%  21.58%
KAV

ERAES 12.65% 17.78% 18.02%  18.34%
%% 6.82% 9.68% 8.87% 8.08%
RIS 2.56% 6.36% 7.84% 9.08%
ROE 1.48% 6.19% 10.80%  13.79%
ROA 1.10% 3.03% 6.36% 7.83%
ROIC 2.74% 4.40% 7.08%  12.19%
EBITDA/4H & Jc N 9.47% 11.85%  10.15%  10.30%
giEk A

ERERA#EE 0.46 0.59 0.77 0.91
B & 5 2 B % 1.80 3.51 6.50 9.89
S MK 2K B 4% % 5.61 13.44 18.89 17.03
BREAHER 2.99 2.44 2.28 2.08
HERRRBT FHIALIE LI 98.40% — — —
FARLEH

=R E 26.02% 50.97% 41.10% 43.22%
AT HE R AR 9.62%  50.14% 0.03% 0.00%
AL E 2.11 1.45 1.84 1.89
R E 1.38 1.01 0.96 0.99
REA) Z AT 19.82% 13.32% 31.13% 42.31%
H R AR

AR E 0.15 0.65 1.23 1.70
HRE R 9.97 10.53 11.38 12.36
HRETNE -0.19 -6.47 6.10 0.88
AR AT A 0.03 0.09 0.38 0.72

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

1§ & A} (603727) 2020 ¥ F # &7

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Whk: LT HIKK FH il 66 52 & A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
L& A E % 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e & Wk HE%ZE 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
ML F SRAE Y 15012585122 15012585122 linzw@swsc.com.cn
JR 823 & BN %1 18500709330 18500709330 chi@swsc.com.cn
18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



