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FEAHM (603619.SH)

FREFLE~EGEEZE,

NEIRRKKIKEE

17

EHEE

AR CETFEBPRITISKRI R E AR AL,

2024 F5 AN A, »nAS5T

FRRAHBEL (V) RIMBEARHSXRBIR, ARIKRIPHRREFH T EBN XM MF

XRPF L. 2024 £10 B 27 B,

NEEHEF /T ME DMCC 5 Babylon DMCC 43515

MdOC %27 EBN X1 MF XIRF &4 =EE .

HHTE
* MFRNRMSKRAREFEAEE, ARFRRHSKRFAZERMR. AREHEFAH

Zhongman Middle East Oil & Gas DMCC (L T & #k “ME DMCC” ) 5 Zhongman Babylon
Oil & Gas DMCC (LT fa#R “Babylon DMCC”) 4355 Midland Oil Company ofthe Iraq
(PR EAMAR, RERFRTAME, LT ER “MdOC”) %27 EBN XHF MF
XRPFLEFER. ZREBZXEN DPC &E, AIFLESER, ARMPREERZ
Hi#2 20 £, WK S F. RANTEELERE 6 PTRARARZVIGARETR, HEVLSH
RERFHBEN 3 FA, KEVHEALRFEREBAERNBTFREVHTRBERNEL
B, AEEALRE 3 FA, aEHNNAESREFRTE, RHRERS EBN XKHRFM MF
XHHAKSEEZR AR ERRAFALL R

fRfIse EBN KT MF RIAEBIRIFEE. EBN RERT EU FRAURABEKELE, X
BRER 231 FHFRK, RRAHTHY 7TFRD OH, 7 OAHERSER, 118 H 7~ 80-
3,714 1. PR TAMBEENERER EBN RRELUH B A HTLREEL R
123.65 {Z48(3k 17.66 {Z0f), JAARSEY 54,310 {22738 R (K 1,538 {23275K). &HI%
TR, T EBN XiR 3P AimithFifE 8L 4.64 {21%, RS 854 {23175K. MF
R FFRA PBARKEFRREBAE, XKREFR 1,073 FH5FK. RRAHTHL

6 ARHA, Hp 4 OFAF UL, HmH > 200-5,600 18, 25mM T 1,450 FHFK=
R PR AR M BRL B r MF REE R TN RG A8 £ 28.13 7
(K 4 120%), AMRSEY 7,310 {23273 RR(SK 207 232 75K). KB WER, Tl MF
XERE H R ia AR R FRE LY 12.58 {20, A=Y 508 {23173K.

FHFBRFESE, BERRRAFE, RREKTH. BEHH: BRURICHRR7 X
HRERM R EEE 3,011 7, 2023 FHSERMBMAFZFmA F1 KRS E£3£1092.4
LraifEe, LAER0hEMFRTHELTHSRME, R 269 5T KERMNAF
BiiR. BEMA: L TREFRIMEE - AHRMBSFES, BEiNERLBEE
it C1+C2 Hh ik 8y 7,853.5 . FiMMA: MAMRS. BBk, RARREFE
SRFPEART LGB E, BRI ARISAANT NRBMER 90.542 F5FK, 2022 F2IFH
FIAX R 2P JRimih 1% & 2523.20 oMk, HHER{X 400-600m, FFREARIRK.

ERERNERBEEE THANRER, EREEARRATEINERL T, BRI&MHHL 70
ST, TITAE] 2024 £-2026 F£YAREFE R 10.1 27T 141125t 16.3 Z5¢, &t
N 2024 £ 10 § 28 B Ui PE % 9.2X. 6.6X F15.7X, 4 “STAN” R,

MR

« BEFRRNAETAE;

2. HSHAERARFERLTH; 3. FRHEENEREmE.
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AFREREIE

HAETRIN(T) 20.03
BRA(HR) 46,234
TREABR/BER (7 ER) 40,000/0
BRFEM™(T) 6.60
E12ARE/REMN(T) 30.24/16.16

7E: BRI 2024 £ 10 A 28 B M

HIARMLLEI(GE 12 T F)

heRH T JFIR3007E %L
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2023/10 2024/2 2024/6 2024/10
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2. S AR L HER R INH: ﬂﬂ%/\—lﬂ%ﬂ%/m—LEﬂEﬂrﬁ”&LEﬁ??ﬁﬁﬁ #S
HARFBIZENE, #MSHARRRHEERIIRAZMN, AR
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 3732 4238 5285 6060 &S 1250 3357 4458 5905
[ER125%:S 2026 2149 2501 2840 TS MLELAM 0 0 0 0
EF 1706 2089 2784 3220 RUMKER 702 726 1048 994
%E A 46% 49% 53% 53% 775 595 571 786 755
Bl MHm 118 134 167 191 FRfIHER 242 256 298 339
NEAM A 3% 3% 3% 3% HftmshEr= 376 520 523 667
HEEZE A 52 59 74 84 REIE=EIT 3164 5430 7114 8660
BB 1% 1% 1% 1% KHARARE 0 0 0 0
EIREEH 242 275 343 393 BEMEMF 3 3 2 1
BN 6% 6% 6% 6% BEEHF=EI 2130 2252 2343 2404
W& 2R 135 154 191 220 ERE 58 65 71 78
%EMIA 4% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 149 217 261 313 BEFBRAS 6 6 6 6
%EMIA 4% 5% 5% 5% HfhIERzNE 3771 4550 5365 6181
M BFERERSK 3 0 0 0 &S 9132 12305 14900 17330
ERRERK -13 -13 -10 -8 FEEALEER 1054 1273 1492 1711
RARMETEHRER 0 0 0 0 RfERIR 901 963 1207 1258
BrEkE 0 0 0 0 FRUIKER 1 1 1 1
B FE 1028 1270 1778 2056 RU{SERTEEN 74 78 91 103
BN 28% 30% 34% 34% RXHiEE 204 232 290 332
B M -7 0 0 0 HftiRapfift 1804 1854 2078 2219
FASE 1021 1270 1778 2056 RENALHFEIT 4038 4401 5158 5623
%E WA 27% 30% 34% 34% KHAEFK 1506 2456 3256 4056
PSR 2 A 200 249 348 403 RrftfEs 0 0 0 0
I 821 1021 1429 1654 BIEFTSFAML 52 52 52 52
JABFEARREAENFFE 810 1007 1410 1631 HfthiEREIfALE 674 674 674 674
DEARARIRR 1 14 20 23 #FifmR&lt 6270 7584 9140 10405
EPS () 2.05 2.18 3.05 3.53 JAIBFHARMEENG 2629 4474 5494 6635
HewEXR (BET) DEIRE AR 233 247 267 290
2023A 2024E 2025E 2026E BRAHINZS 2862 4721 5761 6924
EE AL PR 1583 1766 2129 2639 MBFERBHRINGE 9132 12305 14900 17330

AR AER SR E S 0 0 0 0 EXIER

KHEARBUR & 0 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -1249 1372 1323  -1323 S 2.05 2.18 3.05 3.53
Hith -383 64 -40 41 GREEWSR 3.96 3.82 4.61 5.71
BEERDMESTEE 1632 1436 1362 1364 TRE 9.77 9.19 6.57 5.68
HEME 0 0 0 0 AR 3.05 2.07 1.69 1.40
RS 0 1088 0 0 EV/EBITDA 6.04 5.05 4.07 3.42
BITEERIE M CRL) 603 1169 1019 1019 BHE=UWEER 89% 82% 95%  9.4%
ERRMA 247 -479 -685 847 BB K 30.8% 22.5% 25.7% 24.6%
Hith 266 0 0 0 HFIE 21.7% 23.8% 26.7% 26.9%
BEREDNSTPH 622 1777 334 172 H=fafRE 68.7% 61.6% 61.3% 60.0%
NERRE (RELEETINEMH) 573 2107 1101 1447 BHEFEEEX 0.44 0.40 0.39 0.38

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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