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1. (hEERAATRT: BISSELTT, EFATER
BEEE)D, 2026.3.27

2. (thEEERIARRIT: SRBEESRES, BTLSK
4ipE), 2025.8.28

7 o - ARG RS E)
EFRH, FRA LR LT, 4RI SBM Offshore. Clarkson % 500 2500
M, it 2025-2029 4F 4 KB 4SF FPSO 4 £4T #4510 A% e 2010
VAR o> SR i TAT ALk, A SREAT L B BT, KILET 1200 1500
B S AN B RO, 2005 FAABTLEEA gy 0
ik 14.83%, 4 2024 4R 5. T2pots. 2601 A 8] T KT - 7 -
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FEEXAD HEEK, 2026 F1-3 A, AtrihsbReHTFS
B ERKEA 118.01/119.94/124.22, FibHL4e; L+ A 2TEFER (ARH)
KAEHF46 B R EIKHN 119.72/123.58/127.85, F X4HF4 ®E 2024 2025 2026E  2027E  2028E

B g ) S B LA N E HWBNEHT) 177,664 156611 170,818 186,184 203,568
%%%%ﬁﬁ 116. 3/116. 29/120. éq’kﬁlk'?‘ TR AT 28 2%%&)\1%&% 39.01% -11.85% 9.07%  9.00%  9.34%
FARRFEHEIFE ARG B FEL TG L, FH X JAERERE(ET7T) 2,972 221 3453 4307 5736
KT/ A F LTS Blue Gretha, A B AUATAE TR ZAE Ak 3%, ISR 60560 -92.57% 146384 24.71% 33.20%
EREAE 4 W L N 8] AL o 4 b S P B % %
RS H %i"tﬁ’ Ao 3] DAL A Gy L S R e MESERIEGT) 0551  0.041 064 080 1.06
BAFN. SESTR EREEMENE TSN 171 349 037 203 242

HAFA N 8] 26-28 03] WAL N A H 1708/1862/2036 1L
7, VAHEA A% 35/43/57 AL, Xt PE A 18X/14X/11X, 44
TEN" R
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ROE(A/EEAE) #EH) 5.76% 0.44% 6.51% 7.64% 9.38%
P/E 2050  275.95 17.65 14.15 10.62
P/B 1.18 1.21 1.15 1.08 1.00
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 127,810 177,664 156,611 170,818 186,184 203,568 "R EE 21,324 21, 621 24,264 25, 646 26,112 26,543
HRE 39.0%  —11.8% 9.1% 9.0% 9.3% SRl &S 29,313 38,394 31,600 37,617 40,491 43,714
EE L SR A -110,212 -155,417 -137,116 -148,478 -161,055 -174,836 IS 19,200 19,736 18,150 22,780 24,268 25,387
%4 N 86. 2% 87. 5% 87. 6% 86. 9% 86. 5% 85. 9% N i 18,602 21,013 20,421 22,538 24,287 26,221
EX| 17,598 22,247 19,495 22,339 25,130 28,733 AT 88,440 100,763 94,435 108,581 115,159 121,865
%K BN 13.8% 12. 5% 12. 4% 13.1% 13. 5% 14.1% Va 54. 7% 57.7% 56. 6% 59. 0% 60. 0% 60. 9%
B A A A e -541 -656 -600 -632 -670 -712 P RSy 16,044 15,784 14,105 14,779 15, 181 15, 583
%K BN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% R 44,839 45,725 46,065 46,920 47,651 48, 429
GE-¥8 -2,761 2,628  -2,707  -2,562  -2,700  -2,850 %I~ 27.7% 26.2% 27. 6% 25.5% 24.8% 24. 2%
%K BN 2.2% 1.5% 1. 7% 1.5% 1.5% 1. 4% T 9,412 9,237 8,880 10,428 10,834 11,209
g8 -6,505 6,955 6,319  -6,662 -7,168  -7,736 R F = 73,323 73,989 72,360 75,374 76,858 78,360
%A AN 5.1% 3.9% 4.0% 3.9% 3.9% 3.8% 45, 3% 42.3% 43, 4% 41. 0% 40. 0% 39.1%
(& K % -2,429  -2,709  -2,788  -2,648  -2,793  -3,115 =& 161,763 174,752 166,796 183,955 192,017 200,225
%44 N 1.9% 1.5% 1.8% 1. 6% 1.5% 1. 5% Fa IS B 22,076 15,557 13,247 19,991 18,676 15,364
AALATA)E (EBIT) 5, 361 9,299 7,081 9,835 11,799 14,320 R AT HR 31,244 38,558 36,944 38,412 39,887 42,340
%A NN 4.2% 5.2% 4.5% 5.8% 6.3% 7.0% AR Ak 25,665 26,742 26,137 27,660 30,004 31,860
%55 A -1,507  -1,365  -2,033  -2,059  -2,407  -2,305 R QAR 78,985 80,857 76,328 86,062 88,567 89,563
R 2L ON 1.2% 0.8% 1.3% 1.2% 1.3% 1.1% K52 13,523 19,378 15,024 19,824 20,824 21,824
ALK 0 -908  -1,410 -850 -850 -850 HAl K A 4,624 6,498 8, 632 7,382 7,207 7,081
N AR T B Ik -611 -669 -31 -95 -95 -95 e 97,133 106,732 99,985 113,269 116,598 118,468
e -334 -494  -1,410 -200 -200 -200 HEERARS 47,858 51,619 50,392 53,024 56,360 61,126
SR AT A i n.a n.a n.a n. a n. a n. a g A 5,393 5,393 5,393 5,393 5,393 5,393
R IR 2,832 6,553 2,842 7,308 8,882 11,389 K 5 BeA) i 30,802 33,632 32,924 35,407 38,743 43,508
[ ZURLES 2.2% 3.7% 1.8% 4.3% 4.8% 5. 6% PR S &84 16,773 16, 400 16,419 17,662 19,059 20,631
ER TN ES 2 42 -26 30 30 30 R AR A AR At 161,763 174,752 166,796 183,955 192,017 200,225
AT A1 2,834 6,595 2,816 7,338 8,912 11,419
FURES 2.2% 3.7% 1.8% 4.3% 4.8% 5. 6% RS
P43 -971 2,400 1,479  -2,642  -3,208  -4,111 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 34.3% 36. 4% 52.5% 36. 0% 36. 0% 36. 0% ENIEEE
o4 A1 1,863 4,195 1,337 4,696 5,704 7,308 Rk & 0.078 0. 551 0. 041 0. 640 0.799 1. 064
PR ¥ & ¥ 1,442 1,223 1,117 1,243 1,397 1,572 i 9.572 9.345 9.833  10.451 11.335
V2 G TR 8] By A i 421 2,972 221 3,453 4,307 5,736 HR T NEHER 1.713 3.488 0.374 2.034 2.421
kS 0.3% 1. 7% 0.1% 2. 0% 2.3% 2.8% H PR A) 0. 690 0.180 0.022 0.022 0.022 0.022
EES
AeAER (ARTEFR) BRENREE 0. 88% 5.76% 0. 44% 6.51% 7. 64% 9.38%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0. 26% 1.70% 0.13% 1.88% 2.24% 2.86%
4 A1 1,863 4,195 1,337 4,696 5,704 7,308 BN @ NS 3.43% 5.50% 3.31% 5.37% 6.21% 7.30%
PR ¥ & ¥ 1,442 1,223 1,117 1,243 1,397 1,572 Bk
e Ak 4,256 4,960 5,890 4,245 4,417 4,670 EELHBANERKE -9.70%  39.01% —11.85% 9.07% 9. 00% 9.34%
ElF23-gt &1 2,754 2,757 3,805 2,738 3,038 2,945 EBIT 3k % -41.39%  73.45% -23.85%  38.89%  19.97%  21.37%
TEFEEN -6,122  -2,678 7,779 9,663  -2,191  -1,867 A K -86.91%  605.60% —92.57% 1463.84%  24.71%  33.20%
BEENREER 2,752 9,235 18,811 2,016 10,968 13,056 B MR E 10.87% 8.03%  -4.55%  10.29% 4.38% 4.27%
AT & -5,066  -3,142  -4,337  -5,915  -4,820  -5,090 FEEERS
kS -1, 991 -2,746 738  -1,470  -1,197  -1,197 JLCIR 3K R 4% R 3 64.6 56. 1 66.6 65.0 64.0 63.0
E &) -995 -742 -167 -200 -200 -200 AR B RS 62.1 45.7 50.4 56.0 55.0 53.0
BFEFARE AR -8,052 —6,630 3,767 -7,585 6,217 —6,487 FLA R K B 5 R4 60.8 55.3 68.7 58.0 54.0 52.0
L3 o R 3
ii*w‘ RARRRE T 2,203 527 204 200 0 0 B 3% /= B 4 R 115.2 90.2 102. 1 94.1 86. 6 79.5
L& S0 12,210 2,018  -5,131 10,468 -316  -2,311 o8 ]
E2i) -4,708  -6,789 5,393  -3,477  -3,794  -3,700 AR/ ARG 24.13%  23.49% 13.25%  26.76%  23.91%  18.58%
%K EHAEHRR 9,705  -4,244 -10,320 7,192 -4,109  -6,011 EBIT #) &4k K43 4 3.6 6.8 3.5 4.8 4.9 6.2
AEERE 4,609 -1,395 4,103 1,623 642 558 W AR E 60.05%  61.08%  59.94%  61.57%  60.72%  59.17%
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W 0 0 0 0 0 R AL, AT HFHRT NG EFE,

Gl 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

o 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
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HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e
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