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B AR 7.64 10.06
HEM (BRE 9 A 20 8) 5.86 7.91
WAL (A7) 1,072,503 1,447,696
6 NA-FHERIE (BFH) 941.19 1,706
52 B ## 5 R 4.73-8.60 6.73-10.93
BVPS 8.14 8.14
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Sep-23 Jan-24

May-24 Sep-24

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,239,167 3,011,012 3,045,445 3,060,432 3,096,473
+-% 23.90 (7.04) 1.14 0.49 1.18
3 BB 8) Al (ARTE ) 149,375 161,144 172,621 178,290 180,403
+-% 62.08 7.88 7.12 3.28 1.18
EPS (AR, RATHEHE) 0.82 0.88 0.94 0.97 0.99
ROE (%) 11.34 11.44 11.57 11.09 10.33
PE (1%) 9.69 8.98 8.39 8.12 8.02
PB (%) 1.06 1.00 0.94 0.86 0.80
EV EBITDA (%) 3.76 3.36 4.06 3.96 3.76

AR )N RN

AR R . Wind
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Bl FEHHARXR#EH (2024 58 A)

HT K3k R PR AR b2 g A b & #E K3k EX 9-E FRuEE (THHA)
Calcutta,SR Calcutta,SR SMS NV* (100%) # 2 SMS [k EN 0.26
Tambaredjo,SR Tambaredjo,SR SMS NV* (100%) # 2 SMS Kb ENad 45.79
Block,58,SR Sapakara,SR Total(50%), APA (50%) HEd Total AR &R 522.82
Kwaskwasi, SR Total(50%), APA (50%) HEd Total AR &R 337.45
Maka Central, SR Total(50%), APA (50%) HEd Total AR Y& 254.01
Sapakara West, SR Total(50%), APA (50%) # 2 Total iR 3%/ &R 103.22
Keskesi East, SR Total(50%), APA (50%) HEd Total AR &R 56.33
Block 52, SR Sloanea, SR Petronas*(50%); ExxonMobil (50%) H2H Petronas UK S &) 438.29
Block 53, SR Baja, SR APA*(45%);Petronas(30%);Cepsa(25%) 7# Z & APA UK &) 82.21
&t 1840.58

#H kK. Rystad Energy, &7

B%2: ¥ EZ%#& PE-Bands B%3: ¥HZE®H PB-Bands
(AR ) (AR )
R +E G
24 A 12
4 U _s  emee-- 25x 94 @ jeee=rT LW\ e 1.4x
- — — 20x - - = 12x
12 - 15x 6 1.0x
6 - 10x 3 | 0.8x
5x 0.7x
0 T T . . . 0 . . . : :
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
AR IR Wind, R A KR : Wind, 55758
Bx4: TNa#iEx (AR)
B’ AR EPS (1) PE ()
8 R 2 8 B AR (L) (o) 2023  2024E  2025E  2026E 2023  2024E  2025E  2026E
600028 CH +E G 6.38 7,764 0.51 0.58 0.63 0.66 12.6 10.9 10.2 9.6
601088 CH ClEE S 38.50 7,649 3.00 3.02 3.10 3.18 12.8 12.8 12.4 12.1
600938 CH & 5 ik 26.77 12,729 2.60 3.15 3.33 3.48 10.3 8.5 8.0 77
F3 11.9 10.7 10.2 9.8
S E 2024 49 A 21 H
: wind, &5
B&5: TrAa#ER (HAE)
B’ L EPS (1) PE ()
2N B R 2 5) B AR (B ) (fL# ) 2023  2024E  2025E  2026E 2023  2024E  2025E  2026E
0386 HK & 5 B i AL TR 4.53 5,513 0.55 0.64 0.69 0.73 8.2 7.1 6.6 6.2
0883 HK Gl R 2 R 18.90 8,987 3.30 3.46 3.66 3.83 5.7 5.5 5.2 4.9
1088 HK ClEEES 31.75 6,308 2.86 3.32 3.41 3.50 11.1 9.6 9.3 9.1
F3 8.3 7.4 7.0 6.7

E: HAEMRE 2024 F9 A 21 °
% : Bloomberg, £ #4T5%
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il 83 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
RAEE 613,867 658,520 621,850 605,588 604,899 Mk A 3,239,167 3,011,012 3,045,445 3,060,432 3,096,473
b 225,049 269,873 240,868 214,230 216,753  FikAA 2,527,935 2,302,385 2,340,800 2,351,438 2,381,272
B 72,028 68,761 50,668 69,349 52,082  FALALL A 276,821 295,015 264,954 257,076 253,911
FeAe 3 R 45,849 31,090 46,729 31,473 47,650 FLkHFHA 68,352 70,260 63,954 61,821 62,549
FAAT TR 2 13,920 12,461 14,222 12,592 14,537  ¥EHA 50,523 55,023 48,118 48,049 48,615
HH 167,751 180,533 173,562 182,142 178,075 M %% A 19,614 18,110 3,740 7,205 11,648
FARA T 89,270 95,802 95802 95802 95802 W EAAAHik (37,233) (28,956) (27,409) (26,014) (26,320)
FERFF A 2,059,884 2,094,190 2,348,192 2,576,545 2,786,891 A AMMAEH I (2,464) 2,008 0.00 0.00 0.00
KA 269,671 280,972 296,972 312,972 328,972  #H A4k E (11,140) 9,554 12,000 12,000 12,000
B R %A 463,027 468,178 675809 863,742 1,035501  #kAlH 242,564 253,024 288,066 300,325 303,413
R 92,960 92,744 87,329 82,048 76,724  FLIMKA 3,515 3,128 4,000 4,000 4,000
HAAEFEAD R~ 1,234,226 1,252,296 1,288,082 1,317,783 1,345,694  Fksh i 32,807 18,694 39,696 43,666 43,666
= 2,673,751 2,752,710 2,970,043 3,182,133 3,391,790  #|iH¥E 3% 213,272 237,458 252,370 260,658 263,747
s 624,263 689,007 782,320 839,941 904,300  Fiif#t 49295 57,167 60,569 62,558 63,299
FEAlEE S 38,375 38,979 200,000 261,252 296,258  A#id 163,977 180,291 191,801 198,100 200,448
A IR B 289,117 289,156 298,765 291,828 306,258 U A 14,602 19,147 19,180 19,810 20,045
A E A Bk 296,771 360,872 283554 286,862 301,784 I3 A/ 344l 149,375 161,144 172,621 178,290 180,403
ekt A4 511,385 433,082 445831 442,463 427,578 EBITDA 444,148 478,430 429,692 469,147 505,469
K Ik 169,630 126,165 138,914 135546 120,661 EPS (AR, %K) 0.82 0.88 0.94 0.97 0.99
H AR R 341,755 306,917 306,917 306,917 306,917
R A 1,135,648 1,122,089 1,228,150 1,282,405 1,331,878 Z &M HE
VMR G 168,527 184,211 203,391 223201 243,246 ARHFK (%) 2022 2023  2024E  2025E  2026E
A 183,021 183,021 183,021 183,021 183,021 ARK#FH
FANR 123,612 123,078 123,078 123,078 123,078  #F M A 23.90 (7.04) 1.14 0.49 1.18
B4R 1,073,515 1,152,177 1,248,077 1,347,128 1,447,351 & 4)i# 33.15 431 13.85 4.26 1.03
)3 B B B R R 1,369,576 1,446,410 1,538,502 1,676,527 1,816,666 13 & &/ 8] 4 A1l 62.08 7.88 7.12 3.28 1.18
AR AR A 2,673,751 2,752,710 2,970,043 3,182,133 3,391,790  FAIfLH (%)
EXIES 21.96 23.53 23.14 23.17 23.10

ALRER e UES 5.06 5.99 6.30 6.47 6.47
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.34 11.44 11.57 11.09 10.33
2EEHAE 393,768 456,596 382,603 375,192 458,292  ROIC 51.21 62.04 39.51 29.48 25.47
A 163,977 180,291 191,801 198,100 200,448 k%S
718 e A 214,060 225,174 176,019 203,732 232,552 ¥ AfE (%) 42.47 40.76 41.35 40.30 39.27
%% R 19,614 18,110 3,740 7,205 11,648 4 AHrHE (%) 7.52 251 9.22 13.31 13.47
#F MK 11,140  (9,554) (12,000) (12,000) (12,000) AFHFE 0.98 0.96 0.79 0.72 0.67
FEFEE (75,948)  (3,137) 24,262 (20,621) 26,883 @& FHkE 0.60 0.59 0.48 0.42 0.39
HezE s 60,925 45,712  (1,218)  (1,224)  (1,239) #iE#kH
BREHRLE (232,971) (255,789) (418,021) (420,084) (430,898) & =4 F 1.25 1.11 1.06 0.99 0.94
KA (243,752) (282,519) (286,985) (286,985) (295,985)  ACAkH A 4% 50.34 42.77 51.00 51.00 51.00
KB (7,988) 7,642 (16,000) (16,000) (16,000) A+ JE 4 E 9.61 7.96 7.96 7.96 7.96
FAIF A 18,769 19,088 (115,036) (117,099) (118,913)  #M#&iz (AR T)
ExKEHAE (113,713) (146,572) 6,413 (42,997) (59,877)  ERMUKE(RATHEE) 0.82 0.88 0.94 0.97 0.99
FE il (1,635)  604.00 161,021 61,252 35006 ARt EIAR(R I #EE) 2.15 2.49 2.09 2.05 2.50
K% (28,375)  (43,465) 12,749  (3,367) (14,885)  HALA I F(RATHEE) 7.48 7.90 8.41 9.16 9.93
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3,763)  (534.00) 0.00 0.00 0.00  PE () 9.69 8.98 8.39 8.12 8.02
A F AL (79,940) (103,177) (167,357) (100,881) (79,997)  PB (4%) 1.06 1.00 0.94 0.86 0.80

54,401 57,811 (29,005) (87,889) (32,483) EV EBITDA (4%) 3.76 3.36 4.06 3.96 3.76
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ARERALAEF
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BT AR AT R
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
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BB H AR R IR KA B @R D K KENH KA,
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~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



B0 e 3R4E

+ B & (857 HK/601857 CH) g\ A5 MM usrarsecunmes

FR-EREERE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o VPEZH (601857 CH). ¥ H &l (857 HK): ¥ Zceaki=ik (F&) AN, LT ol st XFEnNd
FE RGRE KA B 1A AR SE R MO B A IE R A AR,

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHET https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o YHEEH (601857 CH). F EH &bty (857 HK): RIEFRXM A RS KT 058 fol KL IR Z N 8] £ AR 4E
R AR B A2 AEARGY A S GE AT B A E AR A AR

o HRIEKRN A RS LTS Fe/ REFEE N F), RIRTBITEVAA F IAKILH X@E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) AIRN S BFH Ak e G EMA K ATHR G FTIE, TAERXATHZRR S, OHIE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
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£EHasNEKiE 280 F 21 & (44 10017)
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¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 48 AL F LA A T 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2

