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> H¥: 2024 F10 B 30 H, 2F8AM 2024 F=ZFiR, ZEFBRXMHET
BREEZRSN, 2024 BI=ZESCIRN 35.6 1270, BEELTRE 44.43%; 1364
i 2.92 127, FILLTRBE 59.49% ; {NFFIF&EFIE 2.95 27T, BELTFE 57.7%.
BEFERE, 24Q3 A 13.02 27T, FILIEK 37.96%. FRELIGK 7.99%;
J3E4%FE 0.76 1270, FILLTRRE 46.01%., IRELIBE 11.95%; HFEIFELEFE
0.61 12T, EELTRE 57.43%. IRLLTIE 26.88%.

>  ENRRIGSK. BRCHAE, 24 FRI=ZEERNEN 25.29%, R
0 3.23pcts; EFZES 8.18%, EIELTHE 3.09pcts, BBEERE, 24Q3 EFIFK
73 22.77%, [REIECIENAN 2.5pcts, FRELTRBE 0.76pct; $F)ZA 5.78%, RELTRE
0.75pcts. FRECIBNN 0.2pcts, ZRFAER75H, 24 FRI=ZFEHAAZE A=Y 15.58%,
EIELEIN 7.25pcts,

>  EiT FSO BiESRAT =8 TiTE, 2024 £ 10 B 16 HARLE, £%7F
NEIEBEENFEERZERS OceanSTARMarine&Offshore Investment Pte.
Ltd &1iTT (FUREENMAE (FSO) EPC BIESRE) , TBREE 4500 3
7o, FATEIRMZEEE AT Rk E FIBERS BT R, BER
HiFIt 22 M. WRERINESTEERNATES LISH—SHBERZS T
ISR, FERTSEIT AN AR,

> RSN FIFTAT 2024-2026 FEsCINE 58.8/102.8/133.7 1Z7T,
|3EEERES B 4.8/14.2/19.3 27T, TUNIIRL PE 79 34/11/8X, EEBATE
TeumERsEl. EFRTRAR, 85 "EF T

> RPSIRTR: BERARIES, T ERARERE,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 7,727 5,875 10,283 13,373
R (%) 14.7 -24.0 75.0 30.1
PNEEASRFREMNE (FHTT) 795 484 1,422 1,925
R (%) 265 -39.2 193.9 35.4
FRKE (5T) 0.44 0.27 0.79 1.07
PE 20 34 11 8
PB 1.8 1.8 1.5 13

BREER: Wind, REESARBERN; (E: &R 2024 F 11 B 1 BKEN)

= UERTLR
LENS: 9.06 7T

IBKER

ST

HAKIER: S0100521100006

HiRAE : dengyongkang@mszg.com
SFm E—40

HAKIER: S0100523050004

HIRE - wangyiru_yj@mszg.com
SRIm KB

HlAEF: S0100522120001

HIRE - zhubiye@mszqg.com
RSENEE BTt

HlAEF: S0100123060023

HIRE - haoyuanbin@mszqg.com

tBXHR

1.XIEXEE (002531.5Z) 2024 SR
TP MSSEEEE BRI, BT EEMEME-2
024/09/01

2. KIFIKEE (002531.5Z) 2023 FEERK 20
24 —=ReiF: SWSTTFWIARE, 2Bk
RS IIIFEERIL-2024/04/27

3.KIFUKEE (002531.5Z) 2023 E=ZFRm
¥ [T, EfEA-2023/10/31

4 XKIFREE (002531.5Z) 2023 FHFRm
¥ ZEfaE, BiRKSR-2023/09/01

5. XIFXEE (002531.5Z) 2022 FEAERFN 20
23 F—FiRaT: WESRETHE, BT
#73-2023/04/30
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MINSHENG SECURITIES

KIRXEE(002531.5Z) /B8 IR E R HTHEIR

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSEIEE 2023A  2024E  2025E  2026E
BN 7,727 5875 10,283 13,373 FEAREED (%)
A% 5964 4414 7,771 10,207 TN S 1467  -23.96 75.03 30.05
Bl RN 41 29 41 53 EBIT g 3090 -2433 10934  27.76
HEZA 43 26 46 60 R 2653  -39.18  193.94 35.39
gk 265 411 391 468 BFIEEN (%)
ARz 53 53 62 67 EFI=R 22.81 24.86 24.43 23.68
EBIT 1,259 953 1,995 2,549 e 10.29 8.23 13.83 14.39
552 360 424 432 435 SHAFTIEEE ROA 3.27 2.01 5.19 6.46
RIS -36 0 0 0 S EFTIES SR ROE 8.95 5.24 13.44 15.70
RIS -6 6 10 13 EfREEND
EdVFiE 891 535 1,574 2,128 Atk 1.20 1.20 1.27 1.39
Bl oz -4 -3 -2 0 kR 0.78 0.77 0.87 0.98
FERE 887 532 1,572 2,128 Metr= 0.10 0.27 0.23 0.26
ATkt 105 53 157 213 BFRERE (%) 63.25 61.40 61.30 58.74
TS 782 479 1,415 1,915 FENxE
HEFBAEFFE 795 484 1,422 1,925 MR EERES 213.54  260.02 159.19  171.03
EBITDA 1,891 1,605 2,688 3,284 SRS 106.21 18277  111.12 95.68
AR 0.35 0.24 0.40 0.47
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
KRS 823 1,993 2,213 2,675 =2 0.44 0.27 0.79 1.07
VDl SN EL 5,232 3,638 5,913 7,283 BRSE 4.94 5.14 5.89 6.82
TSI 213 88 155 204 BREENSH 1.02 1.08 0.80 1.15
TR 2,275 2207 2590 2,835 SRZREF 0.08 0.05 0.13 0.18
HAtimahar= 1,048 951 1,094 1,137 (SED
mshEr=ait 9,591 8,878 11,966 14,134 PE 20 34 11 8
KEBRAUR 2R 310 310 310 310 PB 1.8 1.8 1.5 13
B 9,718 10,018 10,318 10,618 EV/EBITDA 14.00 16.50 9.85 8.06
FTRErE 892 892 892 892 IRBIERER (%) 0.83 0.50 1.48 2.00
ERmEESLt 14,719 15,162 15452 15,639
wEeEgit 24,311 24,040 27,417 29,774
STHRISER 1,815 2,715 3,015 3,015 HERER (BHT) 2024E  2025E  2026E
IR E VS EL 3952 2,698 4,209 4,820 SR 782 479 1,415 1,915
Hftimantatk 2,194 1,996 2,229 2,300 HrIRFOREEE 632 652 693 735
mshaRat 7,961 7,408 9,453 10,135 BERETH -109 414 1,152 -1,060
KHAER 6,509 6509 6509 6,509 FEFTIMER 1,829 1,942 1,431 2,073
Eft< AR R 907 844 844 844 BAF -1,006 -929 -963 -902
E| Sl 7417 7,353 7,353 7,353 S -2,299 0 0 0
GkRait 15,377 14,761 16,806 17,488 BREEDMER -3,156  -1,036 -953 -889
B 1,797 1,797 1,797 1,797 PR E 0 0 0 0
DEB RN 48 43 36 26 REEER 1,615 852 300 0
BEFEE ST 8,933 9,279 10,612 12,286 ERENMER 949 264 -258 -723
RIS 24,311 24,040 27,417 29,774 MEFHE -378 1,170 220 462
BEERR: ARNE. REIESHREIUL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER ESFHRIRE 2
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MINSHENG SECURITIES %Jlﬁmﬁg(OOZ 53 1 SZ)/EE:jj iﬁ%&%ﬁﬁg;/ N
SfImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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