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> 2012 #2A108, FEREEEMmNorth Sea Rigs Ass3) %iTNorth Dragon

AR AT R F 6 REE AR,

> North Dragondb iR /KF# K46+ -F 6 R K TAERIR1200K, 5k R4EH R Z8000
Kk, REBRERTLE, EBERMEBERORESIE. B EATELE
PMAE B RAER T4, A% R BRI RIS, A& KR B LA
HEZ WA S oA ESE . Fmdk. BN SR, North Dragond L4 F%
B P & kAeE TR EZIRIT. MRS ERERY. FE. ARARLEF TR
K&, REMEAGRERES TRITA R L TG FH4EEHF6TE.

> North Dragonsk A OM4-Di%it, HahiZitd £ k4igEAGlobal Maritimedt )
ARie, F& kAR T TARF @I, WA IR AR, ROTRIRT EF
& kAg LR 0 = EOMA000DIL B F 4L - 6 20, R A T E K 5 h
CAT-D#g 3 K Fo o AL iB R 37T 4 3%, %t bt e Fo TARATE 5 47135 K 1@
R

> ALBERCAS R B REBEET R TR A A 0B, TR RAAEES AT
FAFEX B FEB, AREAYRBEILLEKFHERLEFFEEOE
HHE ) AT R AT H AT, BoAA N8 i T AL SATIR T FIAT 6 A,

> ANEWREGF, AREEAMETHRAUREFRTHENTH, £4mLs5
A% B BN EIRIE R, RiaR T £ARRAF, HI L TEEN
it —F4FhE,

> RAVFAM2011-20135F2058) LB W Z AN A A 604, 555, 6271274, AH)iE 45
A1 435.5. 26.9. 40. 84050, ERAE A AL 33, 1.01. 1.5370, BRZ A
A TFRLY%. 49%. 36%.

> 2R 13EAEAN A 14, 4570, FRB20125F 1542 PEAEA, AT M 15. 154, KT
Bl “FEA-NTREE UGH-A

> AR AT AN G AR T AR TS BT AL A AT B A7

W G- A A AL BRI 2
(% 7) 2009 2010 2011E 2012E 2013E

EXT TN 20,475.5 51,768.3 60,357.5 55,491.3 62,735.4

Growth(%) -56.7% 152.8% 16.6% -8.1% 13.1%
%38 959.0 3,001.9 3,552.5 2,692.5 4,083.8
Growth(%) -31.8% 213.0% 18.3% -24.2% 51.7%

2% (%) 15.0% 15.8% 15.5% 13.9% 15.9%

#F 7 % (%) 4.7% 5.8% 5.9% 4.9% 6.5%

F RO 3 (L) 0.36 113 1.33 1.01 153

% FE (L) 5.33 6.09 8.07 8.98 10.28

LS 39.3 12.6 10.6 14.0 9.2

ThR 2.7 2.3 1.8 1.6 1.4

BB R (%) 6.8% 14.8% 14.8% 10.2% 13.6%

ROIC(%) 6.6% 19.5% 15.1% 10.7% 15.3%

EV/EBITDA 17.0 12.9 7.9 9.5 6.6

R & 1.1% 0.8% 0.9% 0.7% 1.6%

FWEAREELEEREN

TR/ K AR
TR HH-A
FoRIRK: FEACA
B A7M4%: 15.15 G
HA PR 6N A LEkFM: 2250 4
WM (2012 502 A 13 8B ) : 14457T
4 8 - 2012-02-14
B TAE (| 7 ) 37,726.15
B TAL (B % ) 17,447.48
B (B AR 2,662.40
AR (B 7R 1,231.30
124 A AR/ 3R 5 11.84/29.62 It
+ XK AE R F (%) 55.13%
FRA P HL 206,155
12 A~ A BB %I
10% d\/ﬁ\%\
o 7 "Wy
-15% n/ M

A N
-28%
-40%

-53%
02/11 05/11 08/11 11/11

— PARER —— PR300

% —AA ZAA +=AA
MxtkE (0.14) (12.48) (26.06)
%stik#E 3.88 (18.47) (44.88)

LS B BAT A7 )T
021-68767839 zhangzj@essence.com.cn
P E P G5 S1450511020002
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A1 AL SFN ($45: GAHA)
7 ] FRIAEA
2007 2011E 2012E 2013E 2014E
B 47,975.5  46,679.0  19,828.3  52,833.3 60, 357. 5 55, 961. 8 63, 229. 5 75,531. 7
Y =Y %S 37,014.4  39,022.8  16,706.7  44,094.8 51,021.8 48,186. 7 53, 226. 7 62, 374. 6
LREBHR 22. 85% 16. 4% 15. 74% 16. 5%

RG L AN 26,345.1  21,071.0 1,164.9  19,533.6 21, 384.0 15, 396.5 16, 474. 2 18,121.7
WA T -20. 0% -94, 5% 1576. 8% 9. 5% -28. 0% 7.0% 10. 0%
WA 54. 9% 45. 1% 5. 9% 37.0% 35. 4% 27. 5% 26. 1% 24, 0%

A 24,400.9  19,516.0 1,153.3  16,017.5 17,748.7 13,548.9 14,167.8 15, 222.2
JHAR I -20. 0% -94. 1% 1288. 9% 10. 8% -23.7% 4 6% 7. 4%
AL 65. 9% 50. 0% 6. 9% 36. 3% 34. 8% 28. 1% 26. 6% 24, 4%

i Y 7. 4% 7. 4% 1. 0% 18. 0% 17. 0% 12. 0% 14. 0% 16. 0%

VAR 4,255.0 4,128.3 1,651.3 3,659. 0 5, 305. 6 5,570. 8 5, 960. 8 6, 556. 9
W 1 -3. 0% -60. 0% 121. 6% 45, 0% 5. 0% 7. 0% 10. 0%
WA Ll 8. 9% 8.8% 8.3% 6. 9% 8. 8% 10. 0% 9. 4% 8. 7%

A 3,749.9 3,550. 4 1,420.1 3,110.2 4,244, 4 4,568. 1 4,828.2 5, 245. 5
Sl AT -5. 3% -60. 0% 119. 0% 36. 5% 7.6% 5.7% 8. 6%
SR A He 10. 1% 9. 1% 8. 5% 7. 1% 8. 3% 9.5% 9.1% 8. 4%

P BRI 11. 9% 14. 0% 14. 0% 15. 0% 20. 0% 18. 0% 19. 0% 20.0%

FERAR N 3,445. 0 3,883.0 3,883.0 3,514.0 5, 095. 3 5, 350. 1 5,724.6 6,297.0
WA TG 12.7% 0.0% -9. 5% 45, 0% 5.0% 7.0% 10. 0%
WA e 7.2% 8. 3% 19. 6% 6.7% 8 4% 9. 6% 9. 1% 8. 3%

A 2,725.0 3,028.7 3,028.7 2,740.9 3,974.3 4,280.1 4,522.4 4,911.7
JEAR I 11. 1% 0. 0% -9. 5% 45. 0% 7.7% 57% 8. 6%
AL 7. 4% 7.8% 18. 1% 6.2% 7.8% 8. 9% 8. 5% 7.9%

i Y 20. 9% 22. 0% 22. 0% 22. 0% 22. 0% 20. 0% 21. 0% 22. 0%

RN 8,978.9 9,404.7 9,063.8  16,632.6 15, 685. 3 13,803. 1 14, 493. 2 15,942.5
WAL 14.7% -3. 6% 83. 5% -5.7% -12. 0% 5. 0% 10. 0%
WA T 18. 7% 20. 1% 45. 7% 31. 5% 26. 0% 24. 7% 22.9% 21 1%

A 5,946. 9 8, 646. 6 7.846.5  14,345.6 14,116.8 12, 560. 8 13,043.9 14, 029.4
JH AT 45. 4% -9. 3% 82. 8% -1. 6% -11. 0% 3. 8% 7.6%
SRR A 16. 1% 22.2% 47. 0% 32.5% 27.7% 26. 1% 24. 5% 22.5%

i BRI 33. 8% 8. 1% 13. 4% 13.8% 10. 0% 9. 0% 10. 0% 12. 0%

ML AN 473.2 488.0 531.0 343.0 411.6 493.9 592. 7 740.9
WA T 3. 1% 8. 8% -35. 4% 20. 0% 20. 0% 20. 0% 25. 0%
WA He 1. 0% 1. 0% 2.7% 0. 6% 0.7% 0. 9% 0. 9% 1. 0%

A 108.9 316.7 331.6 256. 1 288. 1 345.7 414.9 518.6
S AT 190. 9% 4.7% -22. 8% 12. 5% 20. 0% 20. 0% 25. 0%
JEA L 0. 3% 0.8% 2.0% 0. 6% 0. 6% 0.7% 0. 8% 0.8%

P EFYF 77.0% 35 1% 37.5% 25.3% 30. 0% 30. 0% 30. 0% 30. 0%

AETRAL T N 4,536.3 7,770.0 3,600. 3 5,081. 2 7,113.7 9,247.8 11,559. 7 14, 449. 6
WA T 71. 3% -53. 7% 41.1% 40. 0% 30. 0% 25. 0% 25. 0%
WA T 9.5% 16.6% 18.2% 9. 6% 11.8% 16.5% 18. 3% 19. 1%

A 1,353.8 3,850.4 2,977.4 4,226.0 5, 690. 9 7,398.2 9,247.8 11,559.7
S AT 184, 4% -22. 7% 41. 9% 34. 7% 30. 0% 25. 0% 25. 0%
SRR 3. 7% 9. 9% 17.8% 9. 6% 11. 2% 15. 4% 17. 4% 18. 5%

i BRI 70. 2% 50. 4% 17.3% 16. 8% 20. 0% 20.0% 20. 0% 20.0%

AR -58. 0 —66. 0 —66. 0 1,678.9 2,014.7 2,417.6 2,901.1 3,481.3
WA T 13. 8% 0.0%  -2643.8% 20. 0% 20. 0% 20. 0% 20. 0%
WA He -0. 1% -0. 1% -0. 3% 3.2% 3.3% 4. 3% 4. 6% 4. 6%

A -1,271.0 114.0 -51.0 51.0 1,410.3 1,692.3 2,030.8 2,436.9
J I -109. 0% -144. 7% -200. 0% 2665. 2% 20. 0% 20. 0% 20. 0%
AL -3. 4% 0.3% -0. 3% 0. 1% 2.8% 3.5% 3.8% 3.9%

PEi EFYE -2091. 4% 272. 7% 22.7% 97. 0% 30. 0% 30. 0% 30. 0% 30. 0%

W TRE RN - - - 2,391.0 3,347.4 3,682.1 5, 523. 2 9,941.8
WA T 40. 0% 10. 0% 50. 0% 80. 0%
WA T 0. 0% 0.0% 0. 0% 1. 5% 5.5% 6. 6% 8. 7% 13. 2%

A - - - 3,347.4 3,548.2 3,792.6 4,970.9 8,450.5
SR AL 6.0% 6.9% 31. 1% 70. 0%
SRR A 0. 0% 0.0% 0. 0% 7. 6% 7.0% 7.9% 9. 3% 13. 5%

g B -40. 0% -6, 0% -3. 0% 10. 0% 15. 0%
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5] BB ESSENCE SECURITIES
W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2012-02-10
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L SN 20,4755 517683 60,3575 554913 627354 KM
B Bl R A 17,401.8 43597.8 51,021.8 47,7953 52,7820 &gk E 56.7%  152.8% 16.6% -8.1% 13.1%
ERIER 51.7 76.9 90.5 55.5 502 B AE KR -253%  160.4% 30.8%  -28.3% 56.6%
48 R 7277 1,2502 14486 13318 14429  HA|EM K% 31.8%  213.0% 183%  -24.2% 51.7%
3 3 ) 19761 27344 31386 27746 30113 EBITDA k% -14.4%  140.2% 35%  -19.0% 43.9%
W % % 7 131.0 669.8 329.2 407.2 4765 EBIT # k% -26.0%  183.0% 175%  -24.8% 52.2%
T = BALAR K 396.1 274.6 -134.4 2.7 236  NOPLAT ¥k % -35.6%  190.5% 10.2%  -20.8% 48.0%
T AAME T S E -38.7 234.9 945 - - BEFARMEE -2.4% 42.6% 11.9% 3.2% 12.4%
AL A 1,568.0 38.6 -60.0 100.0 100.0  HHKFHEE 6.0% 21.4% 27.7% 10.1% 13.2%
B 3 F98 1,3205  3,438.2  4,497.8 3,2243 50489 #|i@k
S B WIS K 144.9 236.4 210.0 210.0 160.0  £4]% 15.0% 15.8% 15.5% 13.9% 15.9%
FIE SR 14654 36746 47078 34343 52089 Z L% AEE 6.4% 6.6% 7.5% 5.8% 8.0%
e FrAFHL 384.7 8237  1,082.8 686.9  1,041.8  &A)E% 4.7% 5.8% 5.9% 4.9% 6.5%
A F198 959.0 3,001.9 35525 2,6925 4,083.8 EBITDA/Z it 11.1% 10.6% 9.4% 8.3% 10.5%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 7.1% 7.9% 8.0% 6.5% 8.8%
® A 5269.2 46557 47289 88315 12,1233 i@EaE
Ry A aR 91.8 525.7 520.0 520.0 520.0 AR RAK 131 62 64 77 75
LR 2R 4,986.1 10,366.1 124022 9,8820 11,1721 Az ELRAE L EHK 83 45 56 65 65
Rl 2 1,690.8 508.6 826.8 1,5203  1,7188 b K T AlAERH 346 189 217 263 263
A hk 2 10736 24334 39641 53980 69814 kiR A R4k 73 42 54 57 46
A% 6,753.6 134237 13,8388 12,963.7 143162 41t Ei KK 141 73 82 88 79
AT 670.3  1,8783 28044 27412 28353 B A TAHEH% 632 318 343 408 398
TR AR R 1,175.8 768.5 770.0 770.0 770.0  BFFAPEE R 321 152 162 190 181
FA 25| - - § - - BEERE
K B PR AR AL 19308 15483 14970 14970 14970 ROE 6.8% 14.8% 14.8% 10.2% 13.6%
SRty 2 75.6 774 75.0 75.0 750 ROA 2.9% 5.3% 6.0% 4.2% 5.7%
I v 7,6950 10,0065 11,303.0 12,5351 13,600.3 ROIC 6.6% 19.5% 15.1% 10.7% 15.3%
EEIf 5733  1,697.7 1,9186 2,051.2 18307 %AR
R 2,777.6 32186  3,0909 3,0637  3,039.1 4§ M 3.6% 2.4% 2.4% 2.4% 2.3%
HAuAE A T~ 25949  3,0223 31527 3,1044 31771 HmEAE 9.7% 5.3% 5.2% 5.0% 4.8%
*ERH 37,358.4 54,130.6 60,8925 64,952.9 73,6563 nf4#% A% 0.6% 1.3% 0.5% 0.7% 0.8%
8IS 41575  8,309.3  7,0000 80000 80000 =#/F LA 13.8% 9.0% 8.1% 8.1% 7.9%
JLAT R 5939.2 115059 13279.7 12,047.0 13,0147 4&4fteh
JLAT F 1,226.1 25386 27957  2,6189  2,8922 K fifkE 57.6% 64.5% 59.7% 58.4% 58.5%
HAb A fi R 2,8621  4,0942 47233 52782 55919  fifkiAit 136.0%  181.8%  1482%  1405%  141.0%
KA 56086 39121 39121 54121 89121 AFhE 1.35 1.13 1.25 1.33 1.50
AR AR 7258  1,0405 1,0849 10411 11063  ik#hrbE 0.86 0.67 0.80 0.91 1.06
RAREHR 21,531.8 34,9239 36,3589 37,9411 430899 A 41RFEfEsk 11.08 6.13 14.66 8.92 11.60
VBB ARE 16284 29836 3,056.1 31111  3,1944 Z-irfsiF
BA 2,662.4 26624 26624 26624 26624 DPS() 0.15 0.12 0.13 0.10 0.23
B AN 13,364.8 156163 18,8151 212383 24,7096  4HiribEk 41.6% 10.6% 10.0% 10.0% 15.0%
BHERE 15,826.6 19,206.7 24,5336 27,0118 30566.4 %Gk HE 1.1% 0.8% 0.9% 0.7% 1.6%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010 2011E  2012E  2013E
oA 1,080.7 2,850.9  3,5525  2,6925  4,0838 EPS() 0.36 1.13 1.33 1.01 1.53
Fa: 318 Fe el 846.0  1,3845 833.5 956.1  1,075.9  BVPS(1) 5.33 6.09 8.07 8.98 10.28
K RIS 396.1 274.6 -134.4 2.7 236 PE(X) 39.3 12.6 10.6 14.0 9.2
IR T AR 38.7 -234.9 94.5 - - PB(X) 2.7 2.3 1.8 1.6 1.4
W %% 7 534.2 92.1 390.5 329.2 4072 PIFCF 145 222.1 -46.8 8.8 9.7
N -1,568.0 -38.6 -100.0 -100.0 -1000  P/S 1.8 0.7 0.6 0.7 0.6
Y HEEB A 121.7 -151.0 725 54.9 833  EV/EBITDA 17.0 12.9 7.9 9.5 6.6
TEFLNLD) 2489 -3,656.9 -1,761.6 4710 -2,956.0  CAGR(%) 36.5% 13.5% 188%  48.7% 45.8%
BEEDHEARLAE 969.7  1,4829  2,886.2 44844 26871 PEG 1.1 0.9 0.6 0.3 0.2
BREDEANALAE 28 -2,730.3 -2959.8 -2,301.0 -1,901.0 ROIC/WACC 0.8 2.3 1.8 1.3 1.8
BEEDHEARAAAE 520.8 4774  -1,986.7 1,8236 24109 REP 2.8 1.2 0.9 1.2 0.7
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AT I A

RAF A, AMAT L HBSHIT, LA, Z5FFME, §3K 2008 5F (FHM'E ) RAESATIPIPEIAAT L 20 5 —
2, 9 AT TAEZ S, 10 SEAMIZ G, 2009 5 8 A nil s ig AR H 0,

LTI 5 98

RMERE, AALR P EIEA LA T AIEAZT ZIGPL T, ST, RETHE. AATAREHA
BAME T, PRIEAZ ERIBAELI. AR EEFLFE., BRI EM N E. SRR SIZRIE, 4k
=+

7.

AN 8] BRS04 ke S5 T AR 4 BLA

ZATIEA DA TR (VAT RAR “And)”) 27 BiE AR EERER A E, BIFEAT S LE4FT. A
I8 BRI R B ATR T ARSI TARE P RBHES LT AT T R EDUEF A4 R B0 A 250 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B RIS I A ANE G EREF .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X153 LA TH, 2 RRIER
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEEAEFT LT, AN 8] BFT B AR VT G628 A R4E T R 2 690 8] BT ZAT 8915 A RIAGT AT A
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

RIRERRAAR A A E) FTA , RAFRPEIFT, ETIMFBMATFMETH XER. B4, ZR. #%
A3 B ARIRAE AT . ST AN E) B B AT R . FIRE, SEAFGTCENER, FEABELA 2z
TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR B) 3t A B B S ak A M — 15 BUR Fr R A TR AR.

4 FiF Mk AR L ELE SR FE A
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28] VR BAR B

&R

FEN — Aok 6 AN 0TS AT PR 300 384k 15%A Lk

BH — Rk 6/ A 693 I E B AR L P IR 300 #54% 5% £ 15%;

P Kk 6 A AT BE R L PR 300 454049 5 3h1E L AR £ -5% F 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;

Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA
£ LERAA VY LBBREA
021-68765293 zhuxian@essence.com.cn 021-68766067 liangtao@essence.com.cn
RE LIBEBRAEA F A LBBREA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
Kgh LIBEBRAEA LiEd AEEKEA
021-68763879 zhanggin@essence.com.cn 010-59113593 mazn@essence.com.cn
HFLAT LAFRIKAA BAE AERKEA
010-59113590 pandl@essence.com.cn 010-59113563 zhourong@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn

FATIERARI F

gl
EY|TAgE iR Kid 2008 5P EREKE 14 7 &
HR %% 518026

L&
LETHAIHRHLKE 1589 S RABRERRKE 16 &
¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034
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