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HEFR NE BT
20234 1 A 308 | FEAH + Rk
Y&, it 22 FaF4AHERB LE K 304%

e A 2022 F)3 AT LT ONS A A AR 1.3 10, RkEK

303.9%; fefhdE2FHME 54 AE 1.2 10T, Bl K 538.7%. KA
it 22-24 4 EPS % 0.67/1.37/1.94, PE % 62/30/21 4%, Tt 3] 23 #F
Wind —Z i # PE ¥{ah 28 1&, FEE| NG FmbmBE 2R 8 &6 &k
K, FH—ZHBEEN, T35 23 F 40 4% PE, &2 B 4=~# 54.8 1T,
sty “ENT PR

REMRAERAMITREERTHE, FA B4 2] 47 694K
INEVR B S BIRR A, FHMK CRAT TR 4T ITEOH R, S
ol F SiTH G b 4R, B E 22HL Bt KIET 175 ANEE G AT B &
F A £, ZATERERKT 3000 KA LR “CRERZER” M
FITEFROBEATE P, T H5E P ZIT 7 KSR SR ER
REET, RERBEPFARB R AZBSELRARAY BELEREE. A
3] 4% #h N TechnipFMC & S AREAL 2.0 Mt &2 7, 3£ B #) 2 K& 2.0 69474,
B B L At A Schlumberge2s RS B Z—, A 25 R E——% A
HAR A RN F) .

BIF+S BB R, REEZFHBRRAKRAALRESES

2 S ABRIE T A AL k) R ks A, RSB SR M A A IR . AT
AR & 3 IF N B A IE KT AR, A0 F  R EHOR IR R B A
THER ). BB, NSRS BB, ITREAMLY . BRBEART
FRIA—RHFEZRERIN P 2 RT, RREATHMH, E—F RS
NI MENAGEE AL R FAXFRABERLRE, FEE

B PR (£R):

H AR (AR ) :
TR REF

SAC No. S0570522100004  nizhengyang@htsc.com

+(86) 21 2897 2228

REER
shaoyuhao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522120002

IR ER) ]
SAC No. S0570520110001 bruce.wang@htsc.com
SFC No. AOH868 +(86) 21 2897 2099

A AN E
AR (AR P) 54.80
&M (ART AE 1A 208) 41.59
T (AR AET) 8,096
6 MNAFH BRI (ARTET) 47.64
52 BMAEEE (AR ) 21.67-45.85
BVPS (AR ) 8.18
A AR
iR
ARF) -~ — — Jasti %300 (%)
46 11

40
34
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AT R B BN, ) RAER A AT i AR 5 Heb2r  omaz senzz  smzs
N¥BEHL2HEESE
F#H &K : Wind
g e+raAEHRKkME, £ “ENT RAR
ARE L L, KA1E L T EN S 2022 F LM, 202204 £ & BZEY
EHRAFEMEA LT E, B K KEHIAT 2023/2024 SFa9FM . it
2022-2024 )34 AE» A% 1.31/2.66/3.77 et (AT1E 1.43/2.67/3.77
1e7), FH+306%/+104%/+42%, Trbx3d 23 S Wind —& #i#1 PE ¥
8K 28 45, FEF| NG FmtIHBELRE QTG RKE, FH—ZHEE
e, 5738 23 4 40 15 PE, 44 54.8 THY B ARM, H4F “FENT IFR,
Re#T: Lifih AL AT L TR REREESA R B R
AATHH LA,
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 708.10 527.94 975.33 1,461 1,946
+-% 2.05 (25.44) 84.74 49.81 33.18
2B BN 84 A (AR T E ) 80.26 32.19 130.58 266.13 377.27
+-% (15.36) (59.89) 305.67 103.80 41.76
EPS (AR T, &) 0.41 0.17 0.67 1.37 1.94
ROE (%) 7.20 2.14 8.47 15.43 18.44
PE (f£) 100.88 251.52 62.00 30.42 21.46
PB () 5.34 5.43 5.09 4.36 3.62
EV EBITDA (4%) 53.13 97.69 42.89 21.88 16.16
FARR: NS ANE, REF TN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B kA EPS (e ) PE (1%)
2 8] R PRE S () (ML) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
601100 CH 18 % ik E 68.16 913.90 2.06 1.89 212 2.49 33.93 37.04 32.96 28.09
300470 CH T E I 41.93 87.29 141 1.62 2.01 2.42 30.36 25.92 20.93 17.33
603308 CH SRS 20.63 140.93 0.34 0.62 0.69 0.93 60.96 32.27 29.15 21.67
FHE 41.75 31.74 27.68 22.36
688377 CH i R AR 41.59 81.0 0.17 0.67 1.37 1.94 251.52 62.00 30.42 21.46

B TN E) 2 AN R A Wind — & N
FH IR Wind, & EFFRHN

B%2: #@mAR PE-Bands B4&3: ®gR PB-Bands
(AR ) B AR 40x 60x (AR) g 1.9x 4.0x
80x - = = 100x @ ==———-- 120x 6.2x - == 84X @ === 10.6x
80 1 100 -
(m————- PR A PR a=—=r==s
60 75 A '
I. i . —-r=°
|
40 50 A
E_E--J N"
- A A
20 25 A N A/.NM“
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Jul20  Dec20 May2l Oct2l Mar22 Aug22 Jan23 Jul20 Dec20 May2l Oct2l Mar22 Aug22 Jan23
FHRR: Wind, ERHFRL FA KRR : Wind, R
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il 8 ELDF 3
LR ARTFTER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 1,274 1,174 2,115 2,421 3,367  FRMKA 708.10  527.94 97533 1,461 1,946
b 192.37 19395 35831 53679  714.88 FiAA 510.37  418.64  703.37 1,018 1,326
R 196.97  166.68  505.13  501.32  839.04  F LA A Ae 5.16 2.70 4.99 7.47 9.95
X2 E 3 7.73 0.06 14.32 7.22 2147  FLXHA 19.12 16.17 24.38 29.22 38.92
FAAT TR 2 9.15 14.29 29.02 35.87 5055 FRFA 39.59 38.34 44.87 42.96 57.21
HH 192.83  317.01  539.59  699.95  915.02 W% A 26.07 7.21 13.79 30.01 45.54
HAFEAD T~ 674.87 48235 66871  640.17  826.18 W EAiAdik 0.07 (3.81) 0.00 0.00 0.00
Bl Tk g 589.24  743.59 1,018 1,261 1,467  NAMEE IS 2.32 (1.29) 0.00 0.00 0.00
KT 0.00 0.00 0.00 0.00 0.00 #BEAME 3.28 17.54 0.00 0.00 0.00
FEisy 30472 25131  505.07 72686 91512  ELAlE 83.30 29.74 13613  277.44  393.31
T 51.77 50.43 47.28 44.38 41.61  FRIPEA 5.90 2.00 0.00 0.00 0.00
A FEAD T~ 232.76 44185 46557  489.69 51025  Fkshi 0.80 0.22 0.00 0.00 0.00
= 1,863 1,918 3,133 3,682 4,834 ALK 88.40 3152 13613  277.44 39331
K 282.45  373.99 1,484 1,767 2,546  Fi3AL 10.18 1.29 5.55 11.31 16.04
Rl 11.02 30.03  858.99 1,016 1,522 A4l 78.23 30.23 13058  266.13  377.27
B A IR 11552 10812  267.62  276.09 43230 JHEAHE (2.03) (1.96) 0.00 0.00 0.00
HAeE A Bk 15591  235.84  357.14  474.81 59127  3AEN4A)HE 80.26 3219 13058  266.13  377.27
ks A B 49.26 52.21 58.10 57.83 53.88  EBITDA 140.11 77.58 192.40 376.15  529.66
L UELEN 18.29 31.48 37.36 37.09 3314 EPS (AR, %K) 0.48 0.17 0.67 1.37 1.94
H AR R 30.97 20.74 20.74 20.74 20.74
R4 33171 426.20 1,542 1,825 2,600 EEMFIE
PR 3 %281 14.24 0.00 0.00 0.00 000 4£#HEE (%) 2020 2021 2022E 2023E 2024E
A 194.67  194.67 19467 19467 19467 AK#AH
K AR 933.00  929.34  929.34  929.34  929.34  FIMA 205  (25.44) 84.74 49.81 33.18
8 AR 389.54 39111  521.70  787.82 1,165  FkAHE (23.63)  (64.30)  357.74  103.80 41.76
)3 B B B R R 1,517 1,492 1,591 1,857 2,235 AN A (15.36)  (59.89)  305.67  103.80 41.76
R £ 4 P& 1,863 1,918 3,133 3,682 4,834  FAIRH (%)

ERIES 27.92 20.70 27.88 30.34 31.85
AERT R EIES 11.05 5.73 13.39 18.21 19.39
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.20 2.14 8.47 15.43 18.44
BEEH AL 154.39 66.87 (307.49)  368.27 3221 ROIC 12.81 4.76 9.57 16.78 16.79
A 78.23 30.23 13058  266.13  377.27  4&fkfkA
18 4K 40.67 42.99 45.89 76.01 106.37 = ffrE (%) 17.80 2222 49.21 49.56 53.78
w44 A 26.07 7.21 13.79 30.01 4554  H At E (%) (6.63) (7.14) 35.58 29.44 39.05
#FMK (3.28)  (17.54) 0.00 0.00 0.00 EHE 451 3.14 1.43 1.37 1.32
FEFEE 23.48 (1.82) (497.75) (3.88) (496.98) @ FHLFE 3.78 2.24 1.04 0.95 0.94
FzE L (10.79) 5.80 0.00 0.00 0.00 FiEfkSH
BEEHRE (674.83)  (43.73) (320.23) (319.01) (312.42) EHEAE 0.46 0.28 0.39 0.43 0.46
KA (118.32) (213.28) (315.74) (313.46) (305.52)  RIIKHK A4 E 3.48 2.90 2.90 2.90 2.90
KK (563.00) 141.92 0.00 0.00 0.00  mATIKFK A4 E 4.68 3.74 3.74 3.74 3.74
ESUR SN 6.49 27.63 (4.49) (5.55) (6.90) HERAAFE (ART)
ERKEHAE 633.76  (52.39)  (36.90)  (28.01) (47.57)  HROKE(RATHEE) 0.41 0.17 0.67 1.37 1.94
#2004 3 (87.50) 19.02 82896  157.23  505.88 M & F LA KRS 0.79 0.34 (1.58) 1.89 0.17
K 11.22 13.19 5.88 (0.27) (3.95)  HRLA T (RAME) 7.79 7.66 8.17 9.54 11.48
A3 4G o 48.67 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 675.21 (3.66) 0.00 0.00 0.00  PE (%) 100.88  251.52 62.00 30.42 21.46
HHEF AL (13.84)  (80.93) (871.75) (184.98) (549.50)  PB (#%) 5.34 5.43 5.09 4.36 3.62
G 38 o 106.89  (31.18) (664.61) 21.25 (327.79) EVEBITDA () 53.13 97.69 42.89 21.88 16.16
AR A,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, RIEF., BREE, U0, ZIEARRE TR RGN EEARR T AT AREGIER RATAGNAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
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 ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG AT AR FZ R M A, AN SMREE RARR TR A . ATA KIRE P12 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

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

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(B-E2REHE

o NAITMLIEEFE, BRERE., TIFKARIRALHF RI2E KR E TR AT IEARKAITANZEAR TEF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HERIEKNM A RS LT NS/ REFEE N F), RIRIFITEVAA F IAKIEH X E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N 8] IR

FEN: TR RN ARALI A 15% 04 b

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

KPR : METRAETAFRXELEZCEA AN HTERRIFERRBEIZFIEAR/ RN MR AGF S RANLA L

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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WA K (688377 CH) SO, . ﬁi: R

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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