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BEFR N
2025 %1 A 17 8 | FEA® + Rk &

1 A 16 B, N KAhnEtHMHhE STS VOF £F 7 H L5 X4 =i H b
(FPSO) L3piisreyi:it 4R, B AREHAZEFREHHE, NI
2 IR HE FPSO L3 eyitit,. MHRMAZERESE, SRELHAH
AR T 7.5-10 12, B RN S AT EeTE TEEZL ST
SRR N8 BATAEF FPSO iTH 7o, FL5 4 A 2 4k 45K A K LNG R
HiTH, B4 THEGRERFZTT, KAAANFELAELFL LH,
HEFhoNE) FlAK IR, HEF CENT L,

HEHWERAD LKRER, FIFFPSOTERINE

2024 4 11 A, &£ M % 2 dH® GranMorgu 7 B # FPSO T % &8 ik
ft )R #% T Technip Energies = SBM, 77 694 4k STS VOF i T
4 —fE AW A 3RE) FPSO. 24Q2 VA% FPSO T ¥ H Fr 7%, AKk#H 2
BT ¥ &gk AT 49 kaminho. P84 4= P85 T3, &£t 4 4% FPSO #% ik .
AT, RARBRER, SHAEFREAY R, LORBGERAERTES, THIT
¥ HFUR KAVNA, MAHAS) 5L H® BOT 4 Sale & Operate
SR XK E AP RERT R, AR EBMIEXF B IELRL, ki3
ASBMAHRRE, A9 RHA L SR A LA 25 F R AHR.

NAFEGRAREOL K, APARBEIHRITE

FPSO iT# 2 F K ERZT, KIFLOAARIEIE) LR, TEHRHLIAET
A2 H, 3 235 5 AR IR, B E 2024 SFJ& FPSO 49 £23iT% %, Seatrium,
SBM #= MODEC 44174 6. 4. 344, &4 534 50%. » 3] LaTL5 SBM
BRAVET R AT Mero2 A KA FPSO, %+, #EEHEKEHCLFIERE
Pk, Ak dlh SBM B EAE, AR R _F KIMRIFEME. I,

/8] 5 MODEC &4£45 T 2007 5F, )G W Tt &4 FPSO M B,

5 SBM #= MODEC #¥9 &1t X R A LB 1 NS ARAKER ZHAITE,

FPSO £ FiT ¥4, INGRAEHFHLK

AT B S, NS AMITREN FPSO B L&+ Y5 MODEC A48
UARU FPSO (1.521z% %) A FPSO RAIA Topside (1.4 1z %), #£F
FPSO T MA& 24 28.96-31.46 1T (#BARK T/£1=7.35 MHE), s
S, NEA R BEA T R FH NG B3l TR B Eik, KMNEFTN
IN B 24-26 F a4 A0 1.31/2.86/4.28 1L, B H+273%/119%/50%,
3t & BPS %4 11.86/12.88/14.40 7. ¥t/ &) 25 4 Wind —& #i#) PB 3
18 1.3 42, F &N S AN L9 3 R AR AL, TA — BN, &
N 38] 25 4 1.4 4% PB, 4% B 4= 18.03 T (#T14 18.03 ), 44 “FE N,

ReAR T ICRESHRE, bR, 78RR,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 3,217 1,799 2,533 3,949 5,921
+-% (21.18) (44.08) 40.78 55.94 49.91
2B BN 84 A (AR T E ) 64.62 (75.48) 130.81 286.07 427.86
+-% (61.11)  (216.81) 273.31 118.70 49.57
EPS (AR T, RATH#EH) 0.23 0.27) 0.46 1.02 1.52
ROE (%) 1.94 (2.35) 3.91 7.89 10.55
PE (1%) 50.97 (43.63) 25.18 11.51 7.70
PB (1%) 0.99 1.03 0.99 0.91 0.81
EV EBITDA (4%) 13.47 5,691 11.16 4.29 4.78
FARR: NENE, EEFLTN

B PR (£R):

A AR (AR F) :
R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=i
yangyunxiao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523070001
SFC No. BVI795

A XK

AR (AR P) 18.03
KM (AR HE LA 16 8) 11.69
AL (AR E ) 3,293
6 MNAFH BRI (ARTET) 57.37
52 A& EE (AR D) 9.35-15.97
BVPS (A K ) 11.43
A A BB

— i A
(%) 7 300

33
B “ﬁkw
5 N
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Jan-24 May-24 Sep-24 Jan-25

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

Bkl: THAMEER (20255 1 A 16 H)

A L BEHAE (L) PE ()
EHF AR PEH R A () (fe) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600583 CH ik TAZ 5.55 245.39 5.61 5.90 6.22 6.59 0.99 0.94 0.89 0.84
601808 CH i bR 15.81 591.45 8.73 9.34 10.06 10.90 1.81 1.69 1.57 1.45
002353 CH IR 37.23 381.18 18.87 21.11 23.84 26.98 1.97 1.76 1.56 1.38
o b 8] A5 AR 3948 1.6 15 1.3 1.2
THRR: Wind —&d, £5HFR
B %2: #WiE4} PE-Bands B 43: #Wiz4} PB-Bands
(AR ) , (AR )
g A+

23

15 1 1 T TR ' e e S 1.8x

8 - - — — 20x — — — 1.5x

15x 1.3x
0
10x 1.1x
8 5
(8) 1 5% 0.8x
(15) - 0 T T T T T \

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
AR Wind, 545 TARF: Wind, FHTFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 3,545 3,266 5,201 6,651 11,362 Bk 3,217 1,799 2,533 3,949 5,921
b 1,961 2,015 2,533 4,344 6,809  FiAA 2,839 1,647 2,113 3,153 4,640
R K 9579  316.91  264.10 39412 39529  FLAHA KM A 41.35 11.46 16.14 25.17 37.73
FeAe 3 R 0.66 10.79 5.33 19.80 17.87  FLHA 6.39 20.27 12.66 7.11 29.60
FAAT TR 2 72.25 3481 11592  119.12 23323 ¥ A 77.80 68.81 60.78 98.73  148.01
A 305.05  169.66  439.49  469.38  868.21 M %% A 97.40 34.20 4836  116.89  234.49
FARA T 1,110  719.49 1,843 1,304 3,038  FABIAMK 1.17 (5.81) (.27 0.00 0.00
R~ 1,607 1,534 1,727 2,172 2,829  AAMMEEHKE (4.72)  (10.82) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 50.88 0.09 0.00 0.00 0.00
sy 1,047  936.28 1,115 1,553 2,196  EFLAH 47.63 (105.79)  157.52 33455  507.36
A 450.59  438.69  446.93  443.19 44259  FLIMKA 4.23 4.46 5.00 5.00 5.00
HAAEFEAD R~ 109.60  158.72  164.85 17563  191.16  Fkshi 3.48 0.60 3.00 3.00 3.00
et 371 5,152 4,800 6,927 8,823 14,191  AUHEHR 48.39  (101.93) 159.52 336.55  509.36
s 1,543 1,511 3,507 5117 10,057  Ffigst (16.23)  (26.46) 28.71 50.48 81.50
FEAlEE S 900.13  280.00 2,513 3,445 7,861 A4l 64.62  (75.48)  130.81  286.07  427.86
A IR B 45560  506.25  728.00 1,114 1597  JHMEAME 0.00 0.00 (0.00) (0.00) (0.00)
A E A Bk 186.78  724.98  266.04 55823  599.97 3 B#E/ 44 64.62  (75.48)  130.81  286.07  427.86
ekt A4 280.49 77.86 77.86 77.86 77.86  EBITDA 186.43 0.36  301.04 577.51  928.00
K Ik 200.12 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.23 (0.27) 0.46 1.02 152
HAudE R A 80.38 77.86 77.86 77.86 77.86
R A 1,823 1,589 3,585 5195 10,135 EZEMHE
VMR G 0.15 0.15 0.15 0.15 015 &HFE (%) 2022 2023 2024E 2025E 2026E
A 281.72 28172 28172 28172 28172 RK#H
FANR 2,137 2,137 2,137 2,137 2,137  BIRKA (21.18)  (44.08) 40.78 55.94 49.91
B4R 910.62  792.88  923.69 1,210 1,638 FaAliE (71.09) (322.10) 24890  112.39 51.65
)3 B B B R R 3,328 3,211 3,342 3,628 4,056 )3 AN 5] 4 A1 (61.11) (216.81) 27331  118.70 49.57
R A AR AR S 5,152 4,800 6,927 8,823 14,191  FAIRH (%)

ERIES 11.74 8.47 16.57 20.17 21.63
ALRER EEIES 2.01 (4.20) 5.16 7.24 7.23
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 1.94 (2.35) 3.91 7.89 10.55
2EEHAE 40431 51456 (955.54) 1,605 (815.53) ROIC 2.43 (4.83) 4.43 12.63 11.14
A8 64.62  (75.48) 130.81 286.07 427.86 kS
8 4K 140.78 126.45 118.49 163.57 24337  FFAE (%) 35.39 33.10 51.76 58.88 71.42
%% R 97.40 34.20 4836  116.89 23449 % AHHE (%) (23.52)  (38.89) 199  (22.41) 28.05
#F MK (50.88) (0.09) 0.00 0.00 0.00 HEAHKE 2.30 2.16 1.48 1.30 113
FERLEH 24052 45057  (1,254) 1,037 (1,724) d#kE 1.77 1.78 1.22 1.11 0.98
HezE s (88.11)  (21.10) 1.27 1.97 296 HEfE)
B EHALE 108.51  (40.31) (311.53) (608.76) (900.87) & =A% 0.62 0.36 0.43 0.50 0.51
KA (15.51)  (40.96) (311.53) (608.76) (900.87) Rk 4% 11.85 8.72 8.72 12.00 15.00
KB 120.84 0.00 0.00 0.00 0.00 AT E 3.63 3.42 3.42 3.42 3.42
E R & 3.18 0.65 0.00 0.00 0.00  HmRigH (ARTT)
ExKEHAE 262.02 (419.56) 1,785 815.03 4,181 HROIE (R AR 0.23 0.27) 0.46 1.02 1.52
FE il 279.96  (620.13) 2,233 931.92 4,415  FRZEAELR(RFHE) 1.44 1.83 (3-39) 5.70 (2.89)
LT 200.12  (200.12) 0.00 0.00 0.00  HMRAF (R HEF) 11.81 11.40 11.86 12.88 14.40
£ il LI A (189.66) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (93.52) 0.00 0.00 0.00 0.00  PE () 50.97  (43.63) 25.18 11.51 7.70
H A% LA 65.13  400.69 (448.56) (116.89) (234.49)  PB (1%) 0.99 1.03 0.99 0.91 0.81
G 3 o 879.30 58.12  517.82 1,812 2,464  EV EBITDA (4#%) 13.47 5,691 11.16 4.29 478
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I

PHTIFE 9
AA, MIEHF, M=, HIEV KRS ERZGGEAEFH R T AT ARG IER R AT AGNAT L IR A4E,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

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



