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FERIWGETH, 2 MVFEEERERTIE

2024H1 A S5 #B T HA

2024H1 NEIEIINIX 225.3 127T, R EE+19.4%; 1383 %F )18 A 15.9 {2 7T,
Eltb+18.9%; Hrh Q2 I38%F)EAR 9.57 1275, Etb+2.34%, HEh /T2
FASHNEEFATRAN 2013 FERSZEZHNHRIN THNEERTT
£91.57 1275, MR FIFXEBLOFME, Q2 IFREFEZE 11.1112, 8
HIRER .

TURSEFERT, S FaARFE ek

202402 BAHIC . FEX/EIW KR EH 59 3618/955 K, ELLSBI+10%/-7 %:;
HPEA X FEMESFRVISEEFEESEHEm, FlXENIBRS
ELIEE; ¥BAFESELXRHELLTE, BIDAANTRERFESRAKE
ZEEMERFRE . 202402 BAR . ¥BAEHFEETEXERAERS 5!
87.3%. 80.9%, KEHASBI+1.5pct/-11.1pcts

HERESEEA, T UNSSESE. 202441 BAR . EEREAES
FEZES PR 7.4/13.4 BES/K, BEEEDBI+7.2%/+8.9% 6

FVFECEA4RNN 2 M EEERFEITR

2024 FF 4 BRWVEEHEFAEHNTN, TS HRKEE 4+ MEFFEE
B, BRIEH 2 M EEEREFITRERE, 1)iRE 6 SHEERFIH A,
it 8 Blk/9 BYIBELL; 2) SEEKER $hHFES FmI EANE AHA
SANEHNHFEERSEE, SRBHMENOEA 2024/12/15-2025/1/15, &
EHBR9 3 F . BT ITUSSELTETH, MitR&2 N FaEstheE
WHBRIEHE o

i E R BR S5 4R SR SEr Ak 1K 1

2024H1 AEHAFRARSEWL SR HIFFSAE M, 2024H1 AREIEAN
128.3 {Z7T, [EEL+20.8% . ANEIAEEFATHIG , IHIP 2B FNE] COSL Drilling
Brasil Ltda. 5 BFAE P&EIT hHF & H . BHEVREH RS &F (7t
it 2025 FFFEARIE ),

BAMNSKREFTESR: UBETSELSEEL AT MR S0 MR
WHISZIE , T8 2024-2026 FFENER;E J9 35/46/52 1Z( RFRMN 2024-2026
FIAREFE S 41/59/66 1278 ), A BRI R PE 20/15/13 %, 4 “IN
T .

REERR: SFRRETREMTPRTE, SECRNARERRING; B
EATRAREN R EERINEGE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3565890 4410862 5039680 5720816  61479.64
) 2211 23.70 14.26 1352 747
EBITDA(EG7T) 765263 1030220 829607 1100866 1202391
HEBATEFEEATT) 2,352.63 3,013.25 3,480.80 462338 5192.67
B ®Y) 651.22 28.08 15.52 32.83 1231
EPS(7T/A) 0.49 0.63 0.73 0.97 1.09
HRE(P/E) 29.12 22.74 19.69 14.82 13.20
mH%EE(P/B) 1.74 1.65 153 143 133
TEEEP/S) 1.92 1.55 1.36 1.20 111
EV/EBITDA 11.37 713 7.94 551 441

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 28 H
BRITR
Tk AimA RIR T2
6 NBIEK SEN (TR )
HETME 14.37 75
Birthi& 7T
BEEHE
A BRSRAERE) 2,960.47
B A BREABE TR 2,960.47
A BRETH{EERTT) 42,541.93
B A BRT{E(B A TT) 42,541.93
BSEF(TT) 8.87
R RERER%) 47.86
—FR&RE/&K((GT) 20.01/13.32
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com
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BRSER: RIREE

HEXikRE

1 {(iEHR-=IRATE QL 3BERE
6.417, WBHIATER) 2024-04-26

2 (iR - FIRSFR &K NIBE
FHE=M, ADUEBEHEFS)
2024-03-27

3 (i HR-FIRAFEAFZKIR
i<, SHIRIFEESES) 2023-10-27
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,121.25 6,539.08  16,754.63 2185567  29,899.47 Bl A 35,658.90  44,10862  50,396.80  57,208.16  61,479.64
MWERERAEMER 1419794 1424111 1375711  14,846.97  15892.85 [R5 31,281.21  37,103.69 4174805 4632270  49,497.84
FRAS KSR 157.67 92.52 244.28 117.10 255.98 BAlie RN 4877 66.38 100.79 86.09 92.52
7 2,576.22 2,370.18 4,587.83 1,845.88 6,127.98 HEZEA 5.73 555 4032 28.60 73.78
Hity 7,051.57 5,351.05 5,994.64 5,852.95 5,883.21 BEEEA 871.75 1,036.45 1,259.92 1,258.58 1,229.59
mENBEAT 28,104.65  28,593.94  41,33850  44,51857  58,059.50 &2 978.11 1,253.94 1,432.70 1,626.34 1,747.77
KHARRAR S 58 988.38 1,064.20 1,164.20 1,264.20 1,364.20 55 A 87.83 852.81 852.81 852.81 852.81
EE&Er= 39,817.51  43,521.88 4307226  42,00839 4047659 BRI NSAIRMEIRE (22.70) (10.05) (72.72) (582.55) (661.29)
ERETRE 2,523.04 2,744.75 1,622.37 1,061.19 936.71 NRMEZTES 65.26 71.14 11.14 90.00 43.00
FRRF= 687.93 602.61 470.67 338.72 206.78 BRI ER 303.87 193.26 193.26 193.26 193.26
Hits 5057.53 5,042.30 4,148.89 2,744.38 2,390.92 Hifth (960.74) (726.08) (263.35) 598.58 850.05
EFmahBF=ALt 49,07440 5297573 5047839  47,416.88  45,375.20 ElAE 2,999.80 4,261.53 5,093.88 6,733.75 7,560.31
BRIt 77,184.09  83,245.83  92,394.41  92,688.37 104,436.89 SN2 9N 76.63 114.89 114.89 114.89 114.89
ZHAMETR 5935.04 5,426.19 5,000.00 5,000.00 5,000.00 B4 94.95 13355 13355 133.55 133.55
MATERRMAWER 1083323 1326151 1920920  16,819.57  24,428.63 F 8 2 & 2,981.48 4,242.87 5,075.22 6,715.09 7,541.65
Hity 452363 4,676.93 6,796.77 5,538.30 5,629.82 FRiSH? 488.36 960.24 1,268.80 1,678.77 1,885.41
mEhAEAaTt 21,291.90  23,364.63  31,00597  27,357.88  35,058.45 #FE 2,493.12 3,282.63 3,806.41 5,036.32 5,656.24
KHEAER 236525 2,806.39 2,000.00 2,000.00 1,800.00 DEBS IR IR 140.49 269.37 325.61 412.94 463.57
RIS 12,021.88  12,182.78  12,061.71  12,08879  12,111.09 AR FELATEFE 2,352.63 3,013.25 3,480.80 4,623.38 5,192.67
Eift 1,606.97 2,635.93 1,722.95 1,988.62 211583 SR (7T) 0.49 063 0.73 0.97 1.09
Emenatrait 1599410  17,625.10 15,784.66  16,077.40  16,026.92
mEET 37,286.01  40,989.73  46,790.63 4343528  51,085.37
DEBRTFNES 566.80 613.09 938.70 1,351.63 1,815.20 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4771.59 4,771.59 4,771.59 477159 4,771.59 24:N:(72]
BARRR 1236627 1236182 1236182  12,361.82  12,361.82 BN 22.11% 23.70% 14.26% 13.52% 7.47%
BEKE 3513370 3745693  39,89349 4312986  46,764.73 ZALAE 240.99% 42.06% 19.53% 32.19% 12.27%
Hits (1294029 (12,947.32) (12,361.82) (12,361.82) (12,361.82) HEFEATEFIE 651.22% 28.08% 15.52% 32.83% 12.31%
BER@AT 39,898.08  42,256.11  45603.78  49,253.08  53,351.52 ERBES
REMREBESRIT  77,184.09  83,24583 9239441  92,688.37 104,436.89 ESGIES 12.28% 15.88% 17.16% 19.03% 19.49%
FER 6.60% 6.83% 6.91% 8.08% 8.45%
ROE 5.98% 7.24% 7.79% 9.65% 10.08%
ROIC 5.67% 8.37% 9.83% 13.54% 15.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 249312 3,282.63 3,480.80 4,623.38 5,192.67 e 48.31% 49.24% 50.64% 46.86% 48.92%
HrIBHEE 4,690.91 5,200.67 2,203.94 2,257.00 228822 BTRIRER 43.93% 33.94% 12.57% -2.09% -17.08%
55 %: R 74.33 825.40 852.81 852.81 852.81 mantbE=R 1.32 1.30 1.35 1.65 1.68
FEIRK (303.87) (193.26) (193.26) (193.26) (193.26) EREALLER 1.20 1.19 1.20 1.59 1.51
EERETH (1,326.34) 6,358.15 2,458.04 1,529.08 244707 Eizseh
HE 127173 (2,377.68) 336.74 502.94 506.57 Il dl SINEEEE 2.88 3.10 3.60 4.00 4.00
LE TSR 6,899.89  13,095.90 9,139.07 9,571.94  11,094.08 FIRERE 13.71 17.83 14.49 17.78 15.42
BAXZH 3,774.96 7,018.81 1,412.98 23433 372.78 PR 0.47 055 0.57 0.62 0.62
KERR (258.90) 75.82 100.00 100.00 100.00 gRigkx (5T)
Eift (7,249.69)  (14,556.00) (732.21) (906.46)  (1,071.81) =1l 0.49 063 0.73 0.97 1.09
B & ENER (3,733.64)  (7,461.36) 780.77 (572.13) (599.03) BREEUETR 1.45 2.74 1.92 2.01 233
OGS 2164988 2087934 2248660  20,827.65  20,787.00 BRRE 8.24 873 9.36 10.04 10.80
RS (426.27) (868.75) (267.30) (852.81) (852.81) fhE=xR
Hity (26,091.56) (2329442 (2192358 (2387362 (22,385.45) hmRE 29.12 2274 19.69 14.82 13.20
&5 EMER (4,867.95)  (3,283.83) 29572  (3,898.78)  (2,451.25) RS 1.74 1.65 1.53 1.43 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 713 7.94 551 441
I & HEIER (1,701.70) 2,350.71  10,215.55 5,101.04 8,043.80 EV/EBIT 22.65 11.91 10.81 6.93 5.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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