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(AR oA 77) 2018A 2019A 2020E 2021E
SN 28975 33,463 37,914 41,753

Kk 22.2% 15.5% 13.3% 10.1%
V3 BB 8] A8 1,066 1,233 1,404 1,499

iz -9.4% 15.7% 13.9% 6.8%
A F)IE 0.10 0.12 0.14 0.15
B 133 1.82 1.92 2.03
FIEREA) 0.03 0.04 0.04 0.04
B2 ENAER 0.16 0.29 0.15 0.24
LS 23.0 19.9 17.4 16.3
L= 18 13 13 1.2
EV/EBITDA 9.1 7.3 7.2 6.8
SR E S 1.3% 1.5% 1.7% 1.8%
P BN EF 3.9% 4.3% 4.6% 4.6%
FHF R IR F 8.1% 7.7% 7.4% 7.5%

FAHRI: TIEHA, HHHR, 2] ad, FEuNT 553

SAC #iE% % : S0080519050001 SAC #MiE%5: S0080519060003 SAC #MiE45: S0080119070037

SFC CE Ref:  AXN241 SFC CE Ref: BKH244 SFC CE Ref:  BNJ944
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MEHE (BFA) 2018A 2019A  2020E  2021E TEMSIE 2018A 2019A  2020E  2021E
A& RKAEH
ELIV PN 28,975 33,463 37,914 41,753 ESIT N 22.2% 15.5% 13.3% 10.1%
Bk A 25399 29,391 33,306 36,694 Al A)E 6.0%  21.8%  10.2% 6.8%
BB A 189 173 265 292 EBITDA 7.3% 6.0% 1.8% 3.3%
R % 247 285 341 376 A 9.4% 15.7% 13.9% 6.8%
gk gii] 1,253 1,400 1,592 1,754 BARH
W45 A 233 197 105 112 ESIES 11.7% 11.7% 11.5% 11.4%
HA 242 -299 -410 502 Bk A i & 4.9% 5.1% 5.0% 4.8%
&k F)iE 1,412 1,719 1,895 2,023 EBITDA #)i8 % 11.2% 10.3% 9.2% 8.6%
s & 2 4 0 0 A A)E 3.7% 3.7% 3.7% 3.6%
EIRERS 1,434 1,724 1,895 2,023 12keeh
P #H 310 421 417 445 B E 1.02 139 1.50 1.66
VIR FRR A 57 70 74 79 #FHF 0.98 134 1.45 1.60
V3 B8] AR 1,066 1,233 1,404 1,499 BN S 0.09 0.16 0.25 0.28
EBITDA 3,240 3,433 3,495 3,611 = A 49.8%  36.1%  37.0%  35.8%
7 itk Ak H S A E 192%  A0E A0k A0k
il 1,006 1,596 2,745 3,118 ERESH
SR KB 9,201 10278 11,645 12,824 BR ks 3.9% 4.3% 4.6% 4.6%
FRAT R 161 180 204 225 AN AR 8.1% 7.7% 7.4% 7.5%
AR 547 534 605 667 BRI
HpemshF = 673 1,275 1,445 1,593 BROFAE (L) 0.10 0.12 0.14 0.15
BT 11,587 13,862 16,644 18,426 BIAEFE (L) 1.33 1.82 1.92 2.03
B2 i RAeRIR 12,002 11,145 10,637 10,139 BREA (L) 0.03 0.04 0.04 0.04
F TG K R AR AR 4,191 4,694 4,636 4,583 FR2ENAR (L) 0.16 0.29 0.15 0.24
Ak F At 16,192 15839 15273 14,722 AR
FE it 27,779 29,701 31,917 33,148 LEcES 23.0 19.9 17.4 16.3
42 BE 2 3,852 1,504 2,604 2,104 e =S 1.8 13 13 1.2
RLAT R AR B2 3 7,190 8,201 8,166 8,695 EV/EBITDA 9.1 7.3 7.2 6.8
HAMFE f A 268 268 303 334 i8N &2 1.3% 1.5% 1.7% 1.8%
W fARA 11,310 9,973 11,073 11,133
K G H Ao B AR A 1,578 260 260 260
bk R f A 952 476 482 488
kB R At 2,530 736 742 748
R A et 13,840 10,708 11,815 11,880
VABFTA H AR A 13,523 18,481 19,517 20,603
VHIRK FE A E 416 512 586 665
T BIE F AR ATt 27,779 29,701 31,917 33,148
AERER
HF)E 1,123 1,233 1,404 1,499
18 Fe el 1,771 1,796 1,572 1,557
TEFAED 1,318 99 -1,630 -847
HA 29 2 177 189
REFHNAER 1,606 2,931 1,522 2,398
FAT £ 680  -1,074  -1,000  -1,000
HA -179 -503 0 0
B FEHNAER 858  -1,576  -1,000  -1,000
FEAR AR T 1 3,816 0 0
AT K 554 3,620 1,100 -500
HA -259 964 -473 525
HEREDNAR 812 767 627 -1,025
LR R IR 10 3 0 0
D% 38 -64 588 1,149 373

HAHRN: 2NG] 2N, FELNG] B
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B& 1: BF| TN E

2020E 2020E
ARTEF L) 1z] # £ #
L £ 29N 37,190 37,914 2% 41,753
ES1%. 8 -32,277 -33,306 3% -36,694
R 4,912 4,609 -6% 5,059
LA EIRERS 2,059 1,895 -8% 2,023
P FFAE -453 417 -8% -445
Y HIRERR A 80 74 -8% 79
BB FRASAAE 152 1,404 8% 1,499
HERABF () 015 014 8% 0.15
HBBA (L) 006 004 -31% 0.04
TR o AT
B £ 2: AkLF =i
i']iﬁ)ﬁ(/\ﬁ. il :W29) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 §:874 Bk 1H18 2H18 1H19 2H19 IRk Flk 2018 2019 R e
FAEA 4,884 6,440 7,160 10,491 5,783 8,091 7,658 11,931 56% 14% 11,324 17,651 13,874 19,589 41% 11% 28,975 33,463 15%
b R -4,449 -5334 -6,493 -9,124 5309 -6877 -6,836 -10,369 52% 14% -9,783 -15,617 -12,186 -17,205 41% 10% -25,399 -29,391 16%
Hh B A 53 -40 -33 -63 -28 -30 -36 79 117% 25% 93 -96 58 -115 99%  20% 189 -173 -9%
A RA -61 -56 -56 -74 54 72 56 -102 82% 38% 116 -130  -126 158 26% 2% 247 285 15%
Fdm 215 259 316 -463  -253  -302 272 574  111% 24% 474 779 555  -846 52% 9%  -1,253  -1,400 12%
w435 A -62 -45 -59 -66 -65 52 -50 29 -41%  -55% 108 -125  -117 -79 2% -37% 233 -197 -16%
P BALAR K -4 10 7 =5 6 =il 0 -59.53 n.m. 1090% 6 2 5 -59 n.m. n.m. 8 -54 n.m.
Al H 45 41 17 103 66 64 42 121 190% 17% 86 121 130 163 25% 35% 206 292 42%
AAMAEE B E 0 0 0 0 0 0 0 3 n.m. n.m. 0 0 0 4 n.m. n.m. 0 4 n.m.
R A ENE 0 2 -2 4 0 12 0 2 n.m. -52% 2 2 12 2 -84%  -13% 4 14 230%
BN -2 -52 -120 -287 -28 -22 -110 -395 259% 38% -54 -406 -50 -505 912% 24% -461 -555 20%
B A 83 707 104 518 118 811 340 450 32% -13% 790 622 929 790 -15% 27% 1,412 1,719 22%
L2 N 3 4 35 -4 0 13 3 16 553% n.m. 6 31 13 19 44% -39% 37 32 -14%
ks E ok 5 0 11 2 1 7 5 19 256%  746% 2 13 3 24 625% 8% -15 -28 80%
AR AR E A 84 710 128 511 117 822 337 447 33% -13% 794 639 939 784 -16% 23% 1,434 1,724 20%
FrAF#L -49 -132 -51 -78 -62 -168 -104 -86 -17% 11% -181 -130 -230 =191 -17% 47% -310 -421 36%
i;;fl] 8 36 578 77 433 55 654 233 361 55% -17% 614 510 709 594 -16% 16% 1,123 1,303 16%
VAR A 11 16 20 11 16 21 19 14 -29% 28% 27 31 37 33 -10% 7% 57 70 21%
D=y A MUF ##‘])‘ﬁ 25 562 57 423 40 632 214 347 62% -18% 587 479 672 561 -17% 17% 1,066 1,233 16%
AeAER
BE 1,572 (227) (5) 265 1,256 (645) 98 2,222 2171% 737% 1,346 260 612 2,931 379% 1028% 1,606 2,931 83%
E'S 4 (213)  (213) (263) (170)  (390) (7)  (177) (1,003)  468%  490% (426)  (433)  (397) (1576)  297%  264% (858)  (1,576) 84%
A& DI (1,281) 211 675  (418) (1,071) 4,603 (2,827) (1,472)  -48%  253%  (1,070) 258 3,532  (767) nm. nm. (812)  (767) 5%
LR R ST R4 Hh ™ 1 4 1 3) 6 7 6) nm.  nm 5 6 3 3 20%  -45% 10 3 -70%
NEBFMHEH 72 (217) 412 (321)  (207) 3,957 (2,899)  (260) -91% -19% (145) 91 3,750 591 84%  552% (54) 591 n.m.
O aINEART 1,467 (391) (228) 78 904 (761) (86) 1,801 n.m. 2205% 1,076 (150) 143 1,858 1203% n.m. 926 1,858 101%
AT L (106) (164) (222) (187) (352) (117) (184) (420) 128% 125% (270) (410) (469) (1,074) 129% 162% (680) (1,074) 58%
AT
i‘ﬁéﬁﬁié}lﬂijﬁ(fu 0.00 0.06 0.01 0.04 0.00 0.06 0.02 0.03 62% -18% 0.06 0.05 0.07 0.06 -17% 17% 0.10 0.12 16%
3“#&%4%,«‘{1(&) 0.00 0.05 0.00 0.04 0.00 0.05 0.02 0.03 63% -21% 0.05 0.04 0.05 0.05 -15% 18% 0.09 0.10 13%
AR () - - - 1.33 133 1.76 1.79 1.82 2% 37% - 133 1.76 1.82 3% 37% 1.33 1.82 37%
BIRGEEHNER(T) 015  -0.02  -0.00 0.03 012  -0.06 0.01 022 2171%  737% 0.13 0.03 0.06 0.29 379% 1028% 0.16 0.29 83%
A () 000 000 000 003 000 000 000 004 n.m. 17% 000 003 000 004 nm.  17% 0.03 0.04 17%
TP R (F ) 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165 10,165
#9035 A =R HH
ERIES 9% 17% 9% 13% 8% 15% 11% 13% 2.4ppt  0.1ppt 14% 12% 12% 12% 0.0ppt 0.6ppt 12% 12% -0.2ppt
&k A 2% 11% 1% 5% 2% 10% 4% 4% -0.7ppt -1.2ppt 7% 4% 7% 4% -2.7ppt  0.5ppt 5% 5%  0.3ppt
)38 T A2 R AR 69 A1) % 1% 9% 1% 4% 1% 8% 3% 3% 0.1ppt -1.1ppt 5% 3% 5% 3% -2.0ppt 0.lppt 4% 4%  0.0ppt
A EPTAEALR 58% 19% 40% 15% 53% 20% 31% 19% -11.6ppt  4.0ppt 23% 20% 25% 24% -0.2ppt  4.0ppt 22% 24%  2.8ppt
s n.m. n.m. n.m. 3.0% 0.1% 2.2% 0.7% 1.2% 0.5ppt -1.9ppt 4.4%  3.4% 2.3% 1.8% -0.4ppt -1.6ppt 3.9% 43%  0.4ppt
AR IR n.m. n.m. n.m. 6.2% 0.3% 4.0% 1.2% 1.9% 0.7ppt -4.4ppt 9.2%  7.1% 4.3% 3.1% -12ppt -4.0ppt 8.1% 7.7% -0.4ppt
BT AR RE n.m. n.m. n.m. 5.3% 0.4% 3.7% 1.3% 2.0% 0.6ppt -3.4ppt 7.5%  6.5% 4.2% 3.4% -0.8ppt -3.2ppt 7.0% 7.6%  0.6ppt
F) & ARIE42 2 (EBIT) 22 -163 2.8 8.6 26 -164 7.4 -157 8.1 -5.9 87  -10.5 -6.9 9.4
BAINAREEAE S 64.2 0.4 0.1 06 316 -1.0 05 6.4 23 0.5 0.9 5.2 15 24
FARI: NG 2N, BN E] FFE
B & 3: pa5.lk 55 125 17
Hk L& (AR T EF L) 2017 2018 2019 Rl
TN 23,704 28,975 33,463 15%
RIS 7,193 8662 11,121 28%
FPSO4 = H AR5 1,874 1,728 1,967 14%
RIS 12,787 16,251 17,651 9%
ZETRE T4 3,233 3,655 4,481 23%
23R 1A K H -1,383  -1,321  -1,756 33%
EX) 3,370 3,575 4,073 14%
REIR AR S 1,046 1,404 1,620 15%
FPSOA = AR MRS 665 438 527 20%
R IFIR S 1,229 1,226 1,341 9%
AL T4 565 609 685 13%
3R A Kl -135 -102 -101 -1%
ERIES 14.2% 123% 12.2% -0.2ppt
AR AIR S 15% 16% 15% -1.6ppt
FPSOA = AR MRS 35% 25% 27%  1.4ppt
Re R MRS 10% 8% 8% 0.1ppt
ZARIREF 6 17% 17% 15% -1.4ppt
3R A K H 10% 8% 6% -2.0ppt

FALF IR 2Na] 2, PN G B
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AL BERS . BH W AR () AR () EV/EBITDA (x) 2T L2 RO 38,
9/Apr  (US$ mn) 19A/E 20E 21E 19A/E 20E 21E 19A/E 20E 21E 19A/E 20E 21E 19A/E 20E 21E
AR 8]
i R (%) 601808 CH AR T 12.94 6,911 24.7 20.6 15.7 1.7 1.6 i3 85 7.9 6.7 1.2% 1.5% 1.9% 7.0% 7.9% 9.7%
i A2 (%) 600583 CH AR F 5.41 3,385 856.5 23.6 19.0 11 1.0 1.0 18.8 9.9 8.7 1.1% 1.3% 1.6% 0.1% 4.4% 5.3%
&S (%) 600968 CH AR P 241 3,466 199 174 163 13 13 1.2 73 7.2 6.8 15% 17% 1.8% 7.7%  74%  7.5%
b TA2 (¥) 600339 CH AR F 5.41 3,385 16.8 115 10.2 0.6 0.6 0.6 -6.4 -6.5 -6.9 2.1% 3.5% 2.9% 3.9% 5.5% 5.9%
AR 002353 CH AR T 25.05 3,395 18.4 125 9.9 25 2.2 1.8 13.0 8.5 6.6 1.6% 2.4% 3.0% 14.5% 18.5% 20.1%
BAE 002554 CH AR T 2.79 423 n.m. n.m. n.m. 1.7  nm. n.m. n.m. n.m. n.m. n.m. n.m. n.m. -24.0% n.m. n.m.
& AL 300309 CH AR 357 448 350 nm.  nm. 15 nm.  nm. 345 nam.  nm. nm.  am.  nm. 48% nm. nm.
IR 300164 CH AR 4.60 334 25.1 122 n.m. 12 nm. nm. 119 nm. nm. 22% nm. nm. 47% nm. nm.
(e S 300157 CH AR T 3.26 328 n.m. n.m. n.m. 0.6 n.m. n.m. 184 n.m. n.m. n.m. n.m. n.m. -1.6% n.m. n.m.
B AR () 600871 CH AR 2.10 4,258 436 29.9 224 5.9 49 4.0 6.4 8.4 73 n.m. n.m. n.m. 14.6% 18.0% 19.8%
Hktafs 300191 CH AR 17.91 811 213.8  n.m.  nm. 48 nm. nm 2681 nm. nm. 01% nm. nm. 23% nm.  nm.
A=T7 bR 002629 CH AR 3.65 213 nm.  nm.  nm 1079 nm. nm. nm.  nm. nm nm.  nm. nm. -1824% nam. nm.
A A 002207 CH AR T 5.30 179 nm. nm.  nm. 1015 nm.  nm. nm.  nm. nm nm.  nm. nm.  -1862% nm. nm.
B ACAAK 000852 CH AR 5.35 589 482 223  am. 23 21 nam. 253 161 nm. nm. 28% n.m. 48% 97% nm.
AP TR 002278 CH AR T 5.94 306 460 nm. nm. 19 nm.  nm 320 nm.  nm. 08% nm. nm. 43% nm.  nm.
EEBRH 300023 CH AR 8.67 388 nm.  nam. nm 88 nm. nm. nm.  nm. nm nm. am. nm  -109.7% nm. nm.
HERAHL 300084 CH AR T 4.16 226 36.9 n.m. n.m. 09 n.m. n.m. 142  nm. n.m. n.m. n.m. n.m. 2.4% n.m. n.m.
LARER 002490 CH AR 3.28 272 nm. nm. nm 15 nm.  nm 139 nm.  nm nm.  am.  nm. -10.6% n.m.  n.m.
A B2 3] FE1h 1153 186 154 13.8 2.0 18 333 78 4.5 1.4% 2.3% 2.4% -24.6% 10.4% 12.2%
HER2 8]
IR (%) 2883 HK Pl 6.38 6,912 10.9 87 6.7 0.7 0.7 0.6 8.4 79 6.7 2.8% 3.4% 4.5% 7.0% 7.9% 9.7%
LA TAZ (¥) 2386 HK Xl 3.38 1,931 6.2 6.4 6.3 0.5 0.5 0.5 14 0.9 0.5 10.6% 10.1% 10.2% 8.2% 7.3% 7.2%
R ERS (*) 3337 HK B 0.56 217 5.6 4.4 25 0.5 0.4 0.4 1.9 3.7 3.0 nm. nm.  nm 9.7% 10.0% 15.7%
BRI (%) 1623 HK Xl 0.42 92 3.6 3.0 2.2 0.2 0.2 0.2 5.4 3.4 29 4.8% 5.1% 6.7% 5.1% 5.7% 7.2%
FRITARE 1938 HK #&f 0.17 22 n.m. n.m. n.m. 29 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. -101.4% n.m. n.m.
A ELR (*) 1251 HK Pl 0.36 86 3.1 2.7 283 0.4 0.4 0.3 13 0.5 -0.1 n.m. n.m. n.m. 15.6% 14.2% 15.1%
FAEER () 196 HK bYiil 0.27 187 119 104 6.3 03 03 03 8.1 5.8 45 nm. nam.  nm 26% 2.7% 43%
B AR (%) 1033 HK Nl 0.62 4,258 10.7 76 5.7 16 13 1.0 6.7 8.4 73 n.m. n.m. n.m. 15.7% 18.0% 19.8%
B YR 2178 HK Pl 0.09 19 nm.  nm. nm 04 nm. nm 76 nm.  nm nm.  am. nm -206% nm. nm.
REA)EE 1080 HK Pl 0.06 25 nm. nm.  n.m. 01 nm. nm 332 nm.  nm nm. nm.  nm -11.1%  n.m. nm.
LARER 568 HK il 0.62 268 nm. nm. nm 03 nm.  nm 139 nm.  nm. nm.  am.  nm. -106% n.m.  n.m.
RK B hEH 839 HK bl 10.68 2,783 329 231 173 3.0 23 27 20.5 14.7 11.8 1.0% n.m. n.m. 9.3% 11.6% 13.7%
H B2\ a] P 4948 10.6 83 6.2 0.9 0.8 0.7 9.9 57 4.6 4.8% 6.2% 7.1% -5.9% 9.7% 11.6%
B FRA8)
Schlumberger Ltd. SLB US £ 17.28 23,987 11.7 22.7 20.7 1.0 11 12 8.5 7.6 7.6 11.6% 10.2% 9.4% -33.8% 6.1% 7.4%
Halliburton Co. HAL US £ 8.75 7,642 7.3 B2A 27.5 1.0 1.0 1.0 7.6 7.1 7.2 8.2% 8.1% 7.8% -12.9% 6.8% 8.4%
RPCInc RES US £7T 2.38 510 n.m. n.m. n.m. 0.6 0.7 0.7 7.4 9.6 6.8 n.m. 1.0% n.m. -9.8% -93% -4.8%
NOV NOV US £ 11.68 4,508 n.m. 5223 80.1 0.6 0.6 0.6 11.5 10.3 10.3 1.7% 1.7% 1.7% -56.4% 1.0% 1.7%
FMCTechnologies FTI US £7T 8.81 3,939 i3 8.7 8.8 0.5 0.5 0.5 5.8 3.4 35 5.9% 5.9% 5.9% -26.8% 5.9% 5.8%
Nabors Industrie NBR US £ 0.34 145 n.m. n.m. n.m. 0.1 0.1 03 53 5.9 6.6 11.8% 6.1% 4.2% -36.0% -30.5% -36.5%
Transocean Ltd. RIG US £7T 1.28 787 n.m. n.m. n.m. 0.1 0.1 0.1 14.9 9.2 8.4 n.m. 0.0% n.m. -10.1% -4.6% -4.0%
Noble Corp NE US £ 0.26 65 n.m. n.m. n.m. 0.0 0.0 0.0 11.4 14.5 121 n.m. 0.0% 0.0% -17.7% -12.5% -12.5%
ION Geophysical [[e}VA A7 1.70 24 n.m. n.m. n.m. n.m. n.m. n.m. 6.1 53 n.m. n.m. n.m. n.m. n.m. 47.4% n.m.
Seadrill SDRL US £ 0.64 64 n.m. n.m. n.m. 0.0 0.1 0.2 45.5 26.0 15.0 n.m. 0.0% 0.0% -53.9% -68.2% -82.4%
Diamond Offshore DO US A7 1.64 226 n.m. n.m. n.m. 0.1 0.1 0.1 27.2 34.0 24.6 n.m. 0.0% 0.0% -10.5% -12.8% -13.9%
Shelf Drilling SHLF NO BRI B 4.27 57 n.m. n.m. n.m. 0.1 0.1 0.1 14.4 4.1 BiE n.m. 0.0% 11.6% -25.9% 3.5% 7.4%
Valaris VAL US £ 0.44 87 n.m. n.m. n.m. 0.0 0.0 0.0 39.7 327 13.9 n.m. 0.7% 1.2% -2.4% -102% -9.0%
B[4\ 5] P2 1h .8 144.7 34.3 0.3 0.4 0.4 15.8 13.1 10.0 7.8% 2.8% 4.2% -24.7%  -6.0% -11.0%
AT HICE
KBl 856.5 5223 80.1 107.9 4.9 4.0 268.1 34.0 24.6 11.8% 10.2% 11.6% 15.7% 47.4% 20.1%
RAKE 3.1 2.7 22 0.0 0.0 0.0 64 65  -69 0.1%  0.0% 0.0%  -186.2% -68.2% -82.4%
4 66.0 39.7 15.5 6.3 0.9 0.8 20.5 9.5 77 4.1% 3.2% 4.3% -19.3% 2.6% 0.8%
FE: FFFAGLNG] R PR TH; AR T2 —HTH]. K P F ER T 2019A/2020E R 47 2019 T F 5 [ #/2020 BF TR,
HAFRIR: DG 25, BHAA, FENGJHTL
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CICC US Securities, Inc China International Capital Corporation (UK) Limited
32" Floor, 280 Park Avenue 25" Floor, 125 Old Broad Street

New York, NY 10017, USA London EC2N 1AR, United Kingdom
Tel: (+1-646) 7948 800 Tel: (+44-20) 7367 5718

Fax: (+1-646) 7948 801 Fax: (+44-20) 7367 5719
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China International Capital Corporation (Singapore) Pte. P B EiReak (H55) HARAF)
Limited
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Fax: (+65) 6327 1278 # A (852) 2872-2100

L& EI

W B B R mk IR Ar A PR 8] L8] o B B PR aki A FRA-8) iR 528)
b AT R R OE A 1233 5 I WA X 5 H K 5033 F

LR KE 32 E P2 ERT S 72 &

Wih: 200120 Bl %% 518048

W,4%: (86-21) 5879-6226 #,4%: (86-755) 8319-5000

t A (86-21) 5888-8976 A5 A (86-755) 8319-9229

CICC
o N



