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IR G5 F R ARF L Y0¥ 13.16% 14.57% 27. 46% 1. 80% -8.74%
i R EFAF L (tE) 130. 79 136.56 151.16 164. 54 173. 32 181. 31 38. 63%
183K R AR
EF AR E Yoy 4. 41% 10. 69% 8. 85% 5. 34% 4.61%
5 4 BRATF L (L£EL) 213. 74 165. 95 227.04  263.25 256.47  289.97 35. 66%
5
EF AR E Yoy -22.36%  36.81% 15. 95% -2.58% 13. 06%

kiR Zondlnd, BAIERFRAT 2: E&P AT L A Exploration & Production #4854 & AF & f Ak

w9 E K &idn ] (Petrobras) 2 4 3K& K69 FPSO Wk £ 7, HATEA R LR KET
i E IR Bk, ARIE 2026-2030 SRk 4K, EEHEHITR AR 5 SFR/F 1090 12 £ T,
F£ 2030 SFATERE 8 B AT FPSO £ = R 4, FFALX] 2030 F )5 B3 E 10 NEashm B

B£19: EFERE#L KK AL FPSO 6933 75 A S &

B E S A RiE )

E:EE B
Albacora# #i Albacora 127 4/ H 2026554 25H COET/MISC, BW Offshore/McDermott, Ocyan
SEAP &I Sergipe Alagoas 247 &/ 0 (&) 2026550 %4 SBM Offshore (£ P 47)
P-91 Buzios #HE 1zt #r
Barracuda Caratinga Campos Basin e 2026-20274 F #4247 (BOTHE &)
Ak#HAEdinama

@A 3% i i &
Meroii /= Santes Basin 2031+ qEEEE
Forno(Albacora) Campos Basin 2030+ HTEFK

r

Raia Santos Basin 2028 Equinori &

R R: OEEG # L&, BE&IEHR LA

(2) MBI E O Feiz B AKITE LE: 1A SBM F= MODEC # 15)
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RN E SRS

17 A IR AR

B#£20: #EZ 2025 FK, &Lt/ 8D TH, SBHESHKRLG)FPSORE B

AR B R

3500
[ PRty

miEE T

3000 |

2500 |

2000 |

1500

1000

500 [

419

SBM Offshore Modec Yinson MISC

RR: SBM N, B &IEF A AT

43K FPSO %,k iz 72 7 SBM Offshore 3 4-i% % Turnkey(3X 408/ 5. @, ) 4= Lease & Operate

(A HizE) A RMk. L+, Turnkey k40 F & F FPSO 693% . &3¢ 58K A,
WANE2AEEFIANFAIN, BT —kHEIAILN, Lease & Operate Ik 418 i 1a) i\ &)
d5 A1 FPSO FFAC B KA B AL & BARAE T, TUAKB & & A 7T T4 69 A2 2 L 2R

Turnkey (AAR/E8) L4247 FAF L (Capex) LILEF 2, L SBM M G 8] 3k
F—4r FPSO AL 52 B4R B, &k KL Turnkey Sk 530171 F 4K L5 A5 3% FPS0. &
B, BN TAFIRAE, ALFEHGA Turnkey L 4ITE A, YaTEI XL L
7, 1026 SBM 49 Turnkey b £ 0& N3k 28. 79 10 £ T, B Hb+359%., LR e, A& =8
BB EFRI S Lease & Operate d 50X AR HLIE K 28%, X AF “ATs8 TAKZE. BE#
BEARIE” ARBEA, A A HIPIET FPSO AT Ak F A A Aok EAT,

B&21: 1026, SBM 49 Turnkey b 4N F] HE+359% B #£22: 1026, SBM 72 Jf #i& & Ak W ] 1o+28%

mm turnkey i N (L £ ) e=——YOY = lcase & operate’t A (2 £ L) e Y OY
40 37.43 1 400% 25 2369 53 95 S
0
35 b e . 19.54 1 25%
30 - 0770 28791 300% 20 | . 223.354) 1763 o |
: { 250% X2 1584 { 20%
25 1 200% 15 }13.15 1 150
{ 150% |
{ 100% ) 1 10%
1 50% 11 59
{ 0%
1 -50% 1 0%
-100% 1 5%

2019 2020 2021 2022 2023 2024 2025 1Q26

2019 2020 2021 2022 2023 2024 2025 1Q26

e SBM 4, Bl &E KA AT

SBM 45, E & iE R PT

MODEC 1k 7y 4 2k FPSO AR 5 — F Kk, L %4 HK EPCI (&t R, &I, %3) F= 0&M

(FLFAeizg) 4o 1) EPCl 4. ¢ G 8] E4e, MA X4 d, A5 FPSO #93%
i, RE R, ABARFTER VLCC Ak, EIRTEERE R, UAHE Ef 5iFK,
R A AN 8] AT — AL T 3% = 69 7 2 FPS0. 2) 08M (GE4:JR 4-): FPSO 3 4+J5, MODEC J&
BEAER B IAZIRREAL, AR F AL SBME REEYPEAS, BFHETETEIRL
kit % . 1026, MODEC EPCI dk4-l& N\ 6. 63 12 £ T, Fltb+24.16%, A AImiR3Rt; %8
WE AN 3. 94 1L £ 7T, FHb+26. 69%, 1R4FAE R,

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

RN E SRS

17 A IR AR

B #23: 1026, MODEC EPCI L %M 6. 63 1C £ L, Rl B #%24: 1026, MODEC & & HIMN 3. 94 1L, FIH
24, 16% +26. 69%

= MODEC EPCIlk 404N (L £ ) mm \IODECIZENIEHIN (1Z5E5T)
e MJODEC EPCI 2k 4% A\ 38 5% MODECIEE IS W IEIE

3 r 31.15 1 120% 0%
30 | 96.28% 29.1 28.92 1 100% 1 30%
24.88 1 80% 46.69%
25 20,5\ 21.75 1 s0% 1{ 20%
20 43535 d { 400
0 0% ’44% 1 100
15 | 16 8% 243696
10.49 q
y 0824 0% 1 o
o 531 20%
5t ’ { -10%
204 1 -40%
0 -60% -20%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
A WODEC A%, B &R AAAA R MODEG v, B4 5T 57

# Ao Y fE (Seatrium) & 43K FPSO 3£3% £.3k, 2023 F AL EF A E 24 &5 f ko
HF Rk 532 F 3E AP B FPSO B L4035, MEER AR AL T LEME T ERET. BE
KR “oHElE+E P ERT X, AR AKREHR (Gedfmdk, FEH., &BHF) WAL fo
Mk, HAEETR AR, BT, AFBRA L3S, B EEFe o Btttk
Yh— 3B iy B S R A AR A AL )T HEAT A0 B3R R BRIATR IR A AR R . Pl de: 2021 S5
HRrEE®HEHEITT P-78 FPSO %84 F, HEKP-78 iAX T EERAEE, HEKR
% 2025 F R R TR EATE® E i,

2022 Ak, HAEMBNF LRI, 2025 i T T skar £iT £ %, 2026 FiTEA
Pk A AR, ARIEHE 26 F—FIR, HJE 2601 KAFITE K 154. 88 {L#H 4. (HAR T
81216 12 L), HFiTHC%H = £ 2033 F, ANFFIET &3 FPSO 2% % B4 F &%

RWE N
B E25: 2022 FAF, HEBRAFEES} B Z%26: 1026 5/ & FiTE 154. 88 12 1
B G (LA T)  e—YOY B i T8 (L) e—YOY
140 1 300% 250 1 500%
120 T 250:%’ 200 | { 400%
100 | 4 200% 1 200%
1 150% 150
80 1 200%
{ 100% 100 +
ol 1 50% 1 100%
40 } 1 0% 50 | 1 0w
20 | { -50% 0 -100%
0 -100%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
KR AN, B AR R T KR WA EE N, B AR R T

2.2 FPSO 4R AL 5 ARk 4, MBI FREFHIRA

FPSO #94Rr/Ei%it 5 R 2L T AR E S i T o R, HAa T, RAHNSFR
B2, B RTIE AR A FPSO 473k & & A2 ¥, SBM /2 8] #£ 2016 “F3f h 49 FastdWard i@ A5
KRG AKX K,

> L% FPSO R B iRiE g B AL, MATSHIZIT. AR T £, Fm IR, &
AT AR B EICEHE S, B, kE BT R, FERALDAHK. &
AT WS, REMITED TE LA TR, REA AT FRENF A,

>  SBM &9 FastdWard &34, % %de FPSO AB4RAR/EAL, #2874 8 A AsiRik it fe it &
B, FAARIE ARG E R A S LA AR, RIAA GAtE L BLE 3Tk F kK, TR
W B TR, BB TASEE 6 B 12 ANF o FBARIIT IS TR 7 R,

EERETIURS www.ipoipo.cn
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R E Z RS A7k AR

TAB RS EERE LR, o— kWA B ERT L4658k E,
Bl £27: FPSO #5478 1K 7 #2 F T & 7B iy 4> 3] SEHL R K 09 42 5F 14

ZHMAR S AL it iy A 8] B AR L

M4k A &k (CAPEX)

ARELIZ T AF L RN ZERIES TA B KA RS B8R 6 R AR A S AR T 1L H 1889 Turnkey
(
VAL T E S

NRAEER, FEaFikit b5t sgBEsmik, SBM (L BE) MAERREKREN Lease (FAFT) R, A
5.0, H 2R ALY 15%-25% M Ak o B FF R B9 G FE R 1Ak

Meikiz g 3 (OPEX) ARibitfd 2% & %A, BoZHRALTNPIIE A FPSO KK 20 FMEEHNN, BE A4 PRGET 5%
JEARTF FAE Ak ax A WE %, —0WEHE, BEFMLEERAE, & ek, XI5 P 4GB RAE kA K
(LOE) ER;AZGET AN, BiKAELGANE L (Operating Cost/LOE), #2Ftihm 4 M4e IR

RARKTRAILE  ARELKREERTHERTHAEHf AT 2 NG,
BV IS5 3%, K. AT IHERASWTIE, #E
(Contingency) T EAFR B F R Ch RIS —m AL IR

FEAR T R B BT R R F S HHARNETAE &
(Contingency) B4R #H

K R: OEEG & TJ&, B &IERHT I

FPSO A7 /AL % it An i S A0 2 3% TR T AR08 3238 5%t i K, FPSO & & B4R/ i 5] 89
AT Al B TR, Bl AAREL T RO B 4R ALLIEIK T i m B % FRAE kR R, 2014~
2025 4, B0 E AR TR AE LR A 14. 76 £ TR E] 6.35 £0, €0 E HHM
2026-3030 SF i &) VE L R RIS A1 E] 6 £ AT, 5B b Z IR & s A (TCPO, 4 b ai A+
BAITA+HLT % ) FHEIKF) 30.4 £U/AR, WX ATHH R REIK 6 £/ MAEL . 2014~
2025 v [F 5 i a9 4F R A AL 12,22 £ TIEAKE] 7. 46 £ /AR

B %28: 2014 FAFE, CFEHITFR;ELELEFHE  BE29: 2025 F, # 5 5H 654 2 1E0 #F1KE] 7. 46

7”® EL/ 4%
— 0 B i E k% A (US/boe) —_— i A (EA AR Y E)
— 2, [E i F Ak Ak A (US/barrel) 14 .
16 r 12
14 +
12 10 +
10 +
8 - \/—/\ 8
6T 6
4
2 4
0 e . . .
O o o &R XD P g P K 2
R U R S S i
Q)' 0 1 1 1 1 1 1 1 1 1 1 1 1 )
v
> 2013201420152016201720182019202020212022202320242025

kB CHEGHNE, BAIEAFLH 2: FTHFHANIRWELEN Kk P EAEHNS, BAEIERG I

US/barrel (Rl =24En4), B AT kil 69 US/BOE (Add %2, Rid

+RARA) . B iR, BEAEEENBIET, T L3858 %
ARFE MODEC B W, 2id S50 m AR, & B 3 JF A7 B m A& 25K 30-50 £ T
/AR, LRI AR ALK, AN EFRTAREIABITFOE 5. AEHMLEE, &F,
FRREET ENARGIEHRX G AT LN E m ALK P, B ARAE A0 £T/HUAT, %
R IR G i IR B 694254 £ 5%,
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IHBHRNES RS LR

B &30: L TIFLT E AL 84 30-50 £ A4/ F5Z ]

Breakeven price, USD per bbl

100 1
90 4 Gulf of
Mexico
% | . Shallow .
® Average breakeven price South East
0] Asia DUD
South East
60 | Asia Shallow 60%

West confiden

Africa Latin ce
: America .
. o Rest of the World Shallow interval
g _Wesl Africa DIUD Shal
%0 Brazil Shallow Gulf of Mexico oy break-

DIUD . even

40 + EuropeDUD [ = IO 1 | price for
each
® category
30 =~ — e O I — = = = = = — = — — — — — — e - - - - -~~~ |~ 1
Latin America B4
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, WerldQUD_ _ _ __ _ DUD_ _ |_
2 — Ocsinia
DUD

Oceania Shallow  Width indicates total production for each supply group

0 2 4 6 8 10 12 14 16 18 20
Total liquid potential 2030 (kbbl/d)

%% : MODEC B M, B 4-E KT

2.3 BIFZFRELIT, 44 F60%E LK, FPSO TR F3E

HLR AL AT, AR 6 ANE, B ERI, 2020 Fulk, ARGEEFEAIAE
HARE P ARk 2026 SF 6 A, AR AR -TFEA A ERL 89%, FiHkK4EH-F
G A B Fik 84, 78%, IS IE,

B %£31: 2026 F 6 A K £ g H R 45 #-F & FI f]EZL B #£32: 2026 ¥ 6 K LFHKFEH X HF & FHEL

89%% 84. 78%
— g R FEARE (A) —tH R FEARE ()

92% 0%

90% 88%

88% )

e | 86%

84% | 84%

82% & 82%

80% 80%

78% o L

2o | 78%

74% t 76%

72% | IR NN SN SN NN S S S S N S S S S S S S 74% U IR [N [N [ [ S [ [ S N S—_—_— 1
© O N O ON © O N O O N OO N OV O N © © O N O ON © O N O© O N O O N O O N ©
STYO9TQOHOO=Hd9 0 H90 490909 SHOLHQOHOO U000 Hdo 0
O O d d d N NN OMOOH O IT I I OO O O O O d d d N NN OOHMIT I I OO LW O O
AN AN AN AN AN AN AN ANNNNNNNANANNNAN AN AN AN AN AN AN AN AN NNNNNNNNNNN
O O O 0O O O O 0O 0000 OO0 0O 0O o o o o O O 0O 0O O O O 0O 0O 0 0O 0O 00O OO O o o
AN N AN AN AN AN AN AN AN NN NNANNNNNN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN

R AL, BEIER LA KR RERA, BEERTLA

2026 SFmkk, wHEARBNH LT, BFTFERFRALE® L 2026 F1-5 A, 23K A
A XEHFFE 8 HERKHN 119.72/123.58/127.85/131. 48/133. 02, F X454+ -F46 B %
F KA 116.30/116. 29/120.59/121.11/121.93, A E B % R HIR LRI, T2 F 25
LAt

B aBTIRE Www.ipoipo.cn .
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ERRES S AR

B #£33: 2026 FXHK, £HKEGHXEHFEFAHEXE  BHE34: 2026 FLif, £HFXSHFEHHFEXE

— A RBAFSEEE O ——ERBHFEARE )
180 160
160 r 140
140 ¢ 120 |
120 r 100
100 80
80 60
60
40 ¢ 40 r
20 20 k
O | IR (N [ Y (N S [ S S S S S S S S — O N W TR T SN S SN S S S S S S S S S 1
N A WO AW AW AW AW AW AW LW LW LW N A0 A0 A0 A0 A0 A0 A0 W0 W0 W0
QY QRAQRIFARF QR AR FQ GO AR FQ QO QYR FQRIAQR A QAR 0O O O O
© O NMNMNOWOWOWOOOOO ddNNMMST I WL © O O NMMNMNOWOWOWOOOO A A N NMMITE I O WO O
o I e e D = = I = I e I S I S A I o I N A o N I o VI oV I o N I o N I QU VI o\ | L R = D = i = = I = R S S A o\ A N A o N I o N I o VI o NI o\ I o N IR GV IR QN I o\ |
O OO0 0000000000000 00 OO O0O OO O O 0O 0O 0000000000 OO0 oo o o o
N N AN AN ANANNNNNNNNNNNNNNNN AN AN AN AN AN ANANANNNNNNNNNNNNNN
Rk ik, BEEIERT R KR SLdiAx, BEEIERH AT

FPSO #i% i & LT, it ARBFEIHITIEITE 10+4%., 9% EMA S HUH) S it Ao Fm)
2023-2025 SF 3 SF A RF 3L FPSO &R A 7 4%, #+t 26-30 SF RAMIFE T HH %5 13.2
#% FPSO iT %,

B &35: ## 2026-2030 F, FREHTH 13. 2 #/5F FPSO # 4Bl # 7

Fhi12026-20304,
L RBIETE13.208/EFPSOFSEIIET Ty
B A8 =i

35-66- N

4Q25
smamEy 132

1
: ;
1 1
1 1
1 1
1 1
1 1
1 ]
1 ]
1 ]
: 12 !
: 5 :
. 2 2 2 !
:
1 1
1 1
1 1
: :
1 1
L

2020 2021 2022 2023 2024 2025 2026-2030
FhEEFPSOITER ® E{thFPSO awards m potential FPSO awards

_____________________________________________________________

% B : SBM offshore, EMA, Clarkson, [E & iE#4F 5T

ARIE %35 % A, 2023-2025 45K FPSO #742iT £ 4514 5 4%, 8 4%, 9 4%, 1-5M26 #74&iT
¥k 5 4%, FH+150%, 6 A &, A FPSO £5iT# 31 4%, [ rb+34. 78%, FPSO iT & &,
B 4T,

EERBETIIRE www.ipoipo.cn
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EL S AR

B #36: 1-5M26 43 FPSO #r#&iT# 5 4%, [ r+150%

B £37: 26 F 6 K, S FPSO&FiT¥ 314, R

25

2007
2008
2009
2010

4R FPSO#T 2T (4%)

2011
2012

2013
2014

+34. 78%
e (0) 4 . A RFPSOZ FiT% (4%) e Y OY
- 600% 45 4 50%
4 500% 1 40%
1 400% 1 30%
| 0,
1 300% 20%
4 10%
4 200%
H 0%
4 0,
100% | 10%
1 0% 4 -20%
{ -100% 1 -30%
-200% -40%
285827383488 5833409332353 22388388
RRIESRIRJIKKRRS SRIRVJRRILJIKKVIIRIKK|IRIRKRES
5 A

kR Ak, BEIERH AT

R LARA, BAERI A
3.feimIEERtis, PEISTIRWLSIKEFRIIRA

3.1 sk FRABHE, FIHEEFHART

LR F, BT R R 4. 2014 SFERGMN KGAEE, 2iEI1T%HE KK
W, BIALITEES, BEOEIA) RFRETH, Hlie, 2016 F, §THILITES
ik, AARELXFT HLBETREERAT ; 2017 5, BRI E LR TRE —FEET
BT, BB T, 2019 F, B T4H-FE6F KKK, i pAHisE X0 T 4 R4
J 2021 5, FREMBEE EAEFTFEERY S, TG AMitefE LT HRAERR
Ao o TAT WALk RN KM i, BaT & RM R & TAS Hidk,

BE38: 2014 FXF, LK S GGHELEELNEL T

B 18] 28] 4
2016 AREL HFENTHE, iTERD, ARELTF 201653 AXADLETELEHL, HMETORR T
AAEL WHSEASFFEEAMEAREN, FAHEMWMTHITE LREEF THERLEHETY
2017 o B AN E LA T A RE AR Island Offshore ik 69 R /6 —AF K A G RAE LARITE, AR HETESL
T %
REER ERONEHG AR, REEREMEETANIHEE (Z2HEEHFHHFRE) 100%0 3 A
2018 Simek BT ELITHRPIESE FRGITERS, WRF LWEL I HEAA (0SV) #idH Simek £R L 51 FZ 5 XH
AREL GTHEIITENE, SEARETTRE S AKX AL T AL TR ey E T4
2019 BAEE B TFHAFSTRKE, HieiisFE BT Tanjong Kling A577 URGHAE)
KAEHL  ZEFRSNEHHh, BIETHAL, KBEILLERETMELEMN, 2019 541, KRABEIS LM
2021 seam FTEEMR, FTRATEANEEFRHTTAEATH, MARKELEF T EERLS, TOEGLMILE
A B A ik LT B AR
2023 TEER N FREEIHFFELSE, —AAMNBEIT S, BFFMT —FH HELI A TAZH R 8

KB BIRBAR, BEHEEER, BRIERS LA

FPSO #%)i% 5k A A2 4k i% 1 5 1235, FPSO 89 4h A5 5 ahdbafoh, 123t 8 42 B it & T b4,
P 09 9h BT L LB ke E 4215 %, BN F T FPSO B B3 AL S o fBART K3 40
&, BT R R A TR mARKR I A AR H. BE 26M6 K, 43K
A% 225 #% FPSO, A 127 #% FPSO 89 Astk by ih s 2ii& mk, &b 56%, #74E b b 44%,

EERETIURS www.ipoipo.cn
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SR EZ RS AR B R

B #%39: FPSO _L3F#EHt £

| .ﬁ,ﬂ] ‘ ﬁnaml l mw:l | m# |

[ppngna [ zomam. |[ Aoz

AR R |

R WEABRILAE, BEIERF A

W R AR S R A e KR 3R F R h A R FPSO 3% 0948 o AR 4B Rystad Energy R4,
 E B AT & 34 2R FPSO A5 4R2iE T 3% 69 76%, F)EF24] 50%49 L3t s 4k, o B EE4A
TRKAFER S . mAIEFIR S . BRI R BRI HFE A0 Y, %
% A A FPSO i 43,

> fEtkElE: PEAE) ebE kgt BAAET L, S IAE, PiEEE T ARNDR
Barsd, AT HE, Aokmin, 25T FH,

> EIAEkFlE: PE., ik, R =H5RT, PEELELZRENERKAKR AT
EHERLH. RRAF AW (ANP) #L2, sFEKE T A E 0 Ei% FPSO B,
BiA 25%40%49 TAEZ L MAE B Tk, £/ kS T L, F HK42 FPSO Ao 4k 3k
#EL5ER, OB FEEHY A A R ALEE P E FPSO L 3R4E He 4 3% 7] do 132 44
P kAGE, EEE AN KIE L H e SBM, MODEC 5 Seatrium #9467 4 %,

*F 5%
B #£40: 27k FPSO AFthk 7% #4445 B #E41: LK FPSO _F 35 % #4445
Hith
24%
Hith
50% P
50%
HB: Rystad Energy, HE&iERH AT %R : Rystad Energy, [E & iE A 45T

3.2 Fuikwt B4, TRAELLLERTS RS
v EEIFERERAMY TR, 2REENAIF R

%4 FPSO #)ik P w0 (3FE., #438) @eF o H A LA, BT REKENK, R
FEAEPAEA = R, Bk em A8 ) e F SR H AR KT, ERAHBEIRE L FREH40E

%o

> ARARY: ERFEHTIH AR ERYE, T EE I SR AR E K 15-20%,
HE A A d Ak, 25-30%, 4RAT A R FIR 92% A b, KA S A R E EAREFHS 30%,.

> FLBERY: PEMA T EMGE RS b, ASREMM . 4RI 2K
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IRBRENEZIRSS

2

AT R AR

3
I

AT, BB, K EAT 85%,

HEEEAYE, PREIAL: 1) —FTEXAABAPEE %4, 540 KA FPSO A 3k 3£ 1%
MO ANAELZE 24NN, BHE%4E 612400, 2) FEAETHRS, Pl h LT
R AR 85%, JFUE— K AAEE 95%A L, k%] ABS. DNV ¥ B IR B AR S infk. 3) #ft
A FIR 4, BPAARASIRGT. #m AL, B3R H Bl s AR, P EAELC LS EPCI
B, ENMMILIHEER L WAL 8-12%, Lo LR FESH, PEOLALRSE T/

8%l &, 1-5M26, F B A5 A 4E FPSO T3¢ 3 4%, Bl tb+50%, 4 34y 51i% 60%.
LSS, PimAEET T, PERBEEF SO BN AR FPSO B OB B 4,

B #43: 1-5M26 & B FPSO %4 7iT % S5k 4 5% 60%

EE42: 1-5M26 F B FPSO #i#:T% 342, F]HA+50%

m F EFPSO# 41T % (44)  =—YoY BV E EEAREX
10 4 100% 100%
9 | 1 so0% 90% |
s | 1 co 80% |
7t 60% 70% |
6 f 1 40% 60% |
5 | 1 20% 50% |
4 1 0% 40% H
3t 30% |
H -20%
2+ 00" 20% |
1 1 -40% 10% H
0 -60% 0%
5833909338859 338838388 5383293398533 88388
NNNNNNNNNNNNNNNNNNNm NNNNNNNNNNNNNNNNNNNLD
o s
kiR mAEA, BEIEFRT A kiR Ay, BEEIERARLAT

o 4E 4 H %73 FPSO EPCIC ¥ K& IiTH, FE& T Ao~ b ik iz 424,

EPCIC &4 ¥ TALAMA S 4 4 X, i & T, KM, #ie, ZRAAXF SR
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