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Q1 IAR4EF)IE 6.4 {2, BriZTAEA

fhigiHiR 2024Q1 M SRIEEBTRHR

2024 FF Q1 REEWWNIX 101.5 {Z7T, EEE+20%; 138 EFE N 6.36 12
7T, [@E+57.3%, BB . FiRA0%FEIE RS R A ES IER
R RAS WSS AR SR AN B 1A U .

HHRREENE: S0 BNFEBEXFEERARRER

2024Q1 {RILRE 4388 X, [EIEL-1.7%; HepFE shHF Sl REUF
LR1RIN, FE+1.6%; BARXFERERERMERLLE TR 2.6%,

202401 BAR. ¥ BLHHFETERERERS S 84.3%. 86.2%, &KE
BA B/ 3.9pct, AN 7.7pct,

EERRTUSSERERTT, TEHERSGEHHEE, BIWitS A%
FEAF AR E—L R . W, BT TURSELTETE, M
RS ISR e R R Iz B

MEBARRSRR: RREEFTHE, RFELDHKME

2024Q1 AEHARNARIR SEWE R W SIFRFELL ISR  ARFER SR
SIFTBE D FNRIA N EED, FERZORAFRNEEFIHERSBER
A ERACRNR MR, UERERSESINABERARRSRIRE, KB
7amhiE, BINEE F/A T COSL Drilling Brasil Ltda. SEAE AR SITEEHFES
$HH . BFHELIRBFRIRSERE (Tt 2025 F£FHEEL ).

BTN S ERER : 45T 2024-2026 FEAEFEFE S 41/59/66 27T,
A BEXIRI PE 21.3/14.8/13.3 15, #iF “IN” ¥4,

RBEHER: S 2024 FEAFA RN ; BR8N KB
HABR A BRAING ; BIMTRARS(EIHEARIE; ki
FHE LY B SEUTI A BKTHSHAR E

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3565890 4410862 5142105 5875273 6355067
HEER () 2211 23.70 16.58 14.26 817
EBITDA(EG7T) 765263 1030220 920391 1191407 1293554
HEBATEFEEATT) 2,352.63 3,013.25 411747 5,931.66 6,597.03
B ®Y) 651.22 28.08 36.65 44.06 11.22
EPS(TT/B%) 0.49 063 0.86 124 1.38
HRE(P/E) 37.32 29.14 21.32 14.80 1331
MIEE((P/B) 2.23 211 1.95 1.78 1.63
TEEEP/S) 246 1.99 1.71 1.49 1.38
EV/EBITDA 11.37 713 9.25 6.62 5.44

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk AimA RIR T2
6 NBEK SEN (TR )
HETME 18.4 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,960.47
B A BREABE TR 2,960.47
A BRETH{EERTT) 54,472.61
B A BRTE{E(B A7) 54,472.61
BSEF(TT) 8.73
B RIERER %) 49.24
—FR&RE/&K((GT) 20.01/13.30
E&
IR vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 4,121.25 6,539.08  16,771.77  23,098.07  32,140.57 Bl A 3565890  44,10862  51,421.05 5875273  63,550.67
MWERREAEWE 1419794 1424111 1432614 1505022 1672511 Bl A 31,281.21  37,10369 4192026 4637622  50,056.33
FRAT KR 157.67 92.52 24567 116.13 261.16 SNz =5 il 48.77 66.38 102.84 88.41 95.63
= 2576.22 2,370.18 4,616.53 1,824.61 6,239.22 HEZRA 5.73 5.55 6.47 7.39 7.99
Hits 7,051.57 5,351.05 6,003.46 5,855.73 5,895.13 B 871.75 1,036.45 1,208.28 1,292.56 1,271.01
B 28,10465 2859394 4196357 4594477 6126118  FAKRER 978.11 1,253.94 1,461.82 1,670.25 1,806.65
KHEBRRAIG B 988.38 1,064.20 1,164.20 1,264.20 1,364.20 55 A 87.83 852.81 852.81 852.81 852.81
BIE&r~ 39,817.51  43521.88 4307226 4200839 4047659 BN AIREIRE (22.70) (10.05) (74.20) (84.78) (96.87)
"wEITRE 2,523.04 2,744.75 1,622.37 1,061.19 936.71 RRMET 65.26 71.14 11.14 61.14 44.14
TR &= 687.93 602.61 47067 338.72 206.78 BB RKER 303.87 193.26 193.26 193.26 193.26
Hity 5,057.53 5,042.30 4,148.89 274438 2,390.92 Hitb (960.74) (726.08) (260.39) (339.23) (281.06)
ERF=AI 49,07440  52,975.73  50,478.39  47,416.88  45375.20 BV FiE 2,999.80 4,261.53 5,998.76 8,634.71 9,600.77
B git 77,18409  83,24583  93,01948  94,114.56 107,638.58 SN2 ON 76.63 114.89 114.89 114.89 114.89
FIERMER 5935.04 5,426.19 5,000.00 5,000.00 5,000.00 SN2 94.95 133.55 133.55 133.55 133.55
MATERRMAW 1083323 1326151 1934314  16,727.26  24,986.35 F 38 =& 2,981.48 4,242.87 5,980.10 8,616.05 9,582.11
Hits 452363 4,676.93 6,800.24 5,535.92 5,643.85 FRiS® 488.36 960.24 1,495.03 2,154.01 239553
W ah afRELt 21,291.90  23,364.63  31,143.38  27,263.18  35,630.20 #FE 2,493.12 3,282.63 4,485.08 6,462.03 7,186.58
KEER 2,365.25 2,806.39 2,000.00 2,000.00 1,800.00 DERRIRES 140.49 269.37 367.60 530.37 589.55
R RS 12,021.88  12,18278  12,061.71  12,08879  12,111.09 13 EFEATEHRE 2,352.63 3,013.25 4,117.47 5,931.66 6,597.03
Hift 1,606.97 2,635.93 1,722.95 1,988.62 2,115.83 BiRKES (7T) 0.49 063 0.86 1.24 1.38
E3 k=1 15994.10  17,625.10 1578466  16,077.40  16,026.92
mEET 37,286.01  40,989.73  46,928.04  43,340.58  51,657.13
DEBE RN 566.80 613.09 980.69 1,511.07 2,100.62 FEMSLE 2022 2023 2024E 2025E 2026E
B 477159 4,771.59 477159 477159 477159 mikgsh
BARRIR 1236627 1236182  12,361.82  12,361.82  12,361.82 ST oN 22.11% 23.70% 16.58% 14.26% 8.17%
BRI 35133.70  37,456.93 4033916 4449132 4910925 BAALE 240.99% 42.06% 40.77% 43.94% 11.19%
Hity (1294029 (1294732 (1236182 (12,361.82) (12,361.82) FETFBATEFIE 651.22% 28.08% 36.65% 44.06% 11.22%
BERMEEET 39,898.08  42,256.11  46,091.44  50,773.98  55,981.45 IKFBES
fREMRESEERTT  77,184.09  83,24583 9301948  94,11456 107,638.58 EAE 12.28% 15.88% 18.48% 21.07% 21.23%

bl 6.60% 6.83% 8.01% 10.10% 10.38%

ROE 5.98% 7.24% 9.13% 12.04% 12.24%

ROIC 5.67% 8.37% 11.32% 16.75% 19.45%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 249312 3,282.63 4,117.47 5931.66 6,597.03 il 48.31% 49.24% 50.45% 46.05% 47.99%
HrIRHEHE 4,690.91 5,200.67 2,203.94 2,257.00 2,288.22 HRRER 43.93% 33.94% 12.40% -4.47% -20.28%
W55 #: R 74.33 825.40 852.81 852.81 852.81 st 1.32 1.30 137 1.71 1.75
RBIRE (303.87) (193.26) (193.26) (193.26) (193.26) IREELER 1.20 119 122 165 157
BIERET (1,326.34) 6,358.15 1,987.52 1,721.10 2,336.74 EizsEh
He 127173  (2,377.68) 37874 59151 633.69 Il SINESEE 2 2.88 3.10 3.60 4.00 4.00
SEFINSHR 6,899.89  13,095.90 9,347.21  11,160.82  12515.22 FRERE 1371 17.83 1472 18.24 15.76
BAZH 3,774.96 7,018.81 1,412.98 234.33 372.78 SRR 0.47 0.55 0.58 0.63 0.63
KEIZ R (258.90) 75.82 100.00 100.00 100.00 SRR (57T)
Hitg (7,249.69)  (14,556.00) (732.21) (877.59)  (1,072.95) (=3l 0.49 0.63 0.86 1.24 1.38
®R&EEMET (3,733.64)  (7,461.36) 780.77 (543.26) (600.16) BREENER 1.45 274 1.96 234 262
IR 21,649.88  20,879.34  22,486.60  20,827.65  20,787.00 BRSR~ 8.24 873 9.45 10.32 11.29
AR (426.27) (868.75) (267.30) (852.81) (852.81) fE{EHE
Hits (26,09156) (23294.42) (2211458 (24,266.10) (22,806.76) MmRE 37.32 29.14 21.32 14.80 1331
EREMER (4,867.95)  (3,283.83) 10472  (4,291.26)  (2,872.56) mER 223 211 195 1.78 1.63
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 713 9.25 6.62 5.44
I & SR (1,701.70) 2,350.71  10,232.70 6,326.30 9,042.50 EV/EBIT 22.65 11.91 12.17 8.16 6.61
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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