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Please see i page for iti important di: es.

SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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EXTRANTEE

BERNBTER

RIE2IKEBEHE (Global Wind Energy Council - GWECQ)FR A SR~ - HE
2023 FIK - B ERERKECE 75.2 GW - H1E 10.8 GW(+24%YoY) -
GWEC Fafh 2024-2028 F RS R EZL % E CAGR+6.6%  FHHBFZE 130GW;
¥afl 2024-2028 FRi=AELHE CAGR+28% - i$HEEIMNAIL 138 GW - 15
BELE 27.6GW - DUt ERIERES - BUNMESHIE 42GW ; Tt &S5 - PE
BN 72 GW - SE1E00 6.9 GW - FEEERIZM 3.1 GW - HAIEM 1.7 GW -

RIBAERERER - #82 2023 FaEitE2eE 283 ERNE - 5Tl 1.76 GW
FIHRE - RE 2024 F - BREMENHALLE 314~374 £ - REtRERERE
2.56~3.04GW - MKREEMEERZE RN ERER - BE TM24 ZEREERRE
255GW -
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HEZABFENRBIRE - 2020 FepmERSEEE 28 F REEE 128MW -
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FERBRAR D KN RERR - BN ERSHERRERARAR - EREREE
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Bl . E=PEEE %

2026 - 2031 & 2032-2035F
BHEE 9 GW(1.5GW/F) BLHBE6GW

B—PER B REER
RE—PEREE
%18 %21 % 389 ne_ma
. pHREE . GHREE . GHAEE RINERES -
2027 - 2028 % 2028 - 2029 % 2030- 2031 % SiTRE
- SE3GW - SE3GW - SE3GW
BASEEEEN ép;iﬁ?ﬁ AHEE

BERPRR | KBRS ; KERBMEEEE ; Oct. 2024
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IBEZEEHEREPRREE 60% - HER 40% M2 #H - Ao ERERENES
ITERBIET  REMBEREECERAMAMAR TERBAT -
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ET0OD L HRREEERE BT - AHEEAEE - Bkt T
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MANERFREERPHEEERE
HEEASIRET M EEZAC - BaiiReE)  Bith - B 28K - BEHR
B OREAAENMERS - UTHBBENTASHEEENER :

RENEE B R M2 4R B 5 (Geophysical survey vessel) BB IREBIRABE M
(Submarine drilling survey vessel) - ILEEMBRAESBIMIKYIBRE - BESK
B EME RS - DB RSHED AEES2ERFERRA -
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LR EEE M (Floating Crane) AR ZH /K T & HE - /B (Cable Laying Vessel)
PR S8 - BARNEEFSMJack Up Installation Vessel) AR 2285 @ 15
20 BB RSHEN -

EWLE . SHM(Heavy Transportation Vessel), & fs(Barge)#2 A B &i s (Crew
Transfer Vessel) - Bix/K FERME - 522 - ERSHEG - HEHETHIEBEAS -
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NEEHRB AT EEAEFEHEERES - MBI AR EZFH KR -
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B : R EAEMKESR

BERIR : RO ERE | XEREHFTEREE - Oct. 2024

FR RARBEEWIER|

ZEW(BETT) 2021 2022 2023
RaRaEEWA 252 2,141 3,683
BEREHWA 775 493 1,251
a5 1,027 2,634 4,934
BUILEE

RaRaEEWA 25% 81% 75%
EFEHWA 75% 19% 25%

BERAR  RARAE | XERBITFEEE ; Oct. 2024

IRAMEA 12 88 - A KEIAEER 2026 EEMA - IRIERFESHE

BRIRAEMEK 12 8 - ABE#H A (Crew Transfer Vessel, CTV) 5 #8 - #E/5 3 #2 -
SHRM 1 M- KEM (Survey Vessel) 1 M - KB TRREIEM-BHER
(Construction Support Vessel - CSV) 1 # - /8RB B A/ A TIEZEM-R
75 /8Ei(Cable Laying Vessel (CLV) / Construction Support Vessel(CSV) ) 1 #4 -
MMEANNDREERMNELN RSREDEEH R SMARERAERS ARESE
EEA B—FHEN 18 2-5 FRA - KIBEIFKER]  BAIRAEERA
MMBUEANRE BRI RSGEEAMEARERBEHEEEM (Service
Operation Vessel - SOV) - 7afl; 2026 FEMAEE FTERARASAPEE LD
EPOMEBEFETHEHERAEAN -

fefnBCE R - RUET S TR
MBEREMRZEUFNEMMIRE  RORERBETEME  UATRSEAMEX

BIfFIEE  HhWmRAMMBEEEE tRREFESEERBERE R
HEREREEBVHERBRIEXEREBZAE MME - 5—HAEM-R77E

B MEAREI10 AR BASIN 2021 F£12 BEA - BITRTHEBRE
i - BCAIRAR DP3 BIRREM R4 K 250 BEENRE - c2 U RKEIKH
hTWAEANES HRAEBREBB—BRE oA 3000 KFELIEHRKTE
AHE - ZHATMERMMEERT € ATRARERET  FHPIEESH
WHEOSHMMB L RN ERE - RARIWMBEMINEE  SERRAIMBEEETE
OREEEIMESEEAEL  EEMMMEES T KREEAME - RS ERE 2023
F 49.34 {870(+87.37%Y0Y) » EAIZE 29% - BT 26.16% - MEFF 9.89 &
75(+106.27%Y0Y) - EPS 6.96 7t - BN A - EFHESHEESHMEET
SKEGHE - M LA F2IMERAREK - FHEBRKRMS - FEEWCKIRRES -
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*= RO EEMRERR

g TR ENEZTE MEmM) | 2K | PHREEM2) AR | BEAZ
RELSE 26.8 2.3m 90 241.89
REE2SE . Crew 26.8 2.3m 90 241.89
R /‘E/EiL "' Transportation 26.3 | 2.4m 100 168.11 12
— Vessel, CTV
REESTE esse 268 | 2.3m 90 241.89
HEE6SE 26.8 2.3m 90 241.89
=65 - 43 4.3m 18m*8.9m 816 24
HERGE R ER Archor Handi
RATH | BB | g vessol At | 43 43m | 18m*8.9m 816 24
IxE
HI785% 50 4.8m 260 1,179 28
EAREE | RISMERE | Survey Vessel 60 5.1m 360 1,759 40
RAEEEE E%/ie?&unu CARGO BARGE | 96.56 |4.72m 2762 5,007
&R E Construction
REERE %ﬁﬁlﬂ’/ﬁ@ SupportVessel, | 115.4 | 7.1m 1300m2 7,883 102
-1 Csv
N g ZE FE 2%: Construction
7#_ 7 s "\ %l*»nv S V I, |
RABE Yl B B upptgts\;esse 130 7.6m 1700m2 11,803 130

BERR - RAEAE - Oct. 2024

RERUAETSAE  REBEAERABEILERIKRES

RERK  BEQEBRFRETSHEMBSBHARET - HEEEHBAR - ML
BN BB N AERASGINNERASE  RERREFLERFRSTHINEEZE
RAOBAECUZEEERE - HREMEARRK 2~3 FIEERE - ZIMNATR 2023 F
BEEDESETE[IRACEBERERE  BSRSHEHN 257 B - AFXxE
BEIRFZURESANSANNEBEREIRE RAORER FEREH SR
Sh - ERERRELUSMNIES - RAOBESECEBERHMMBHARY -

MPBERERPARESSEMMEARK  BEHEEREEHITSE - 2025 £
2026 FRPEBHSEZEH T EWIERE - wE) 2025 B 2026 FEWHE
—H Pkt - WA EEE 2024 FEWR 31.7 EIT(+56.46%Y0Y) - ARG ER
KARTBEBHAFHE ERREE - ITEERENM - EF/EANR/NIENEE 25.78% -
MEFA 5.27 :875(+22.35%YoY) - #ii& EPS 3.52 7T -

REBERALITHRERE - LHTERSHE

BIANEZEER S *FE P/E19ER 20-30 1% - EE(1)SERFRE DDLL% ZS
REZHEEF KB ; (2) REBEREAMMESAER - fffEBZT - BAIA
RO, Q) RMZE LCHINEEREFEEBLISNES - EﬁTt/\TFﬁﬁﬁﬁaﬁj}vI&ﬁ
E-EXREER  TREBERNEISERFXP/EHEF LS -

=M : FRHESE

EPS P/E BE—F P/E
EES RE _
2024F 2025F 2024F 2025F &R =
B % 108.5 5 - 217 - 16.1 28.2
Subsea? 16.18 0.795 1.556 204 104 158 247
4 230.5 10.2 14.8 226 156 18.9 323
L 114 3.345 416 341 274 25 46

ERIRIR : Bloomberg ; KERERIFFREEIE - Oct. 2024 (5f : Subsea7 BEZR)
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=N BEE

B B8t 2021 2022 2023 1H24
EEWA 1,027 2,634 4,934 3,169
% EE) =R 156.35 87.37 56.46
EEEAN 229 802 1431 817
EHNE (%) 22.24 30.45 29.00 2578
EEFEAN 203 747 1291 659
E@3E (%) 19.77 28.38 26.16 20.79
AT A 202 600 1,258 706
g 162 479 989 527
MELRE (%) 15.72 18.20 20.04 16.63
(2N 712 1,405 1,499 1,499
it EPS(JT) 2261 441 6.96 3.52
BERRR  KEREMFTERE - Oct. 2024
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=5l KEBHFREBEARNHBRAT KEEESFRNBRAT
aibmREMmE—F 80 5% 14 12 ailthEEREE—R 25 17 18
B & : (886-2) 2361-0868 EiE : (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

BIEEMR

TBEMBFABTESARAEREN UTASERIZRRER  HEANREHEEESE &
BINEBTRERMHAZERERR ARSI FEEREARBESET  WEBERERE(X
SEE)FTRZXEEBFRNVBERATEEIRSALZIMAHSEAE -
TREABRERSE EFRBEZEFEIFKRERERR SRR AREMEREL
IMAEERRE - RSP ZABTABEMREAATRT 2R - BT A FREEEE NS
B, WEPBEMIRMY -  BEBEAATIRBAERSE  EERNATBERBETZZE - 8
AEE - IS - FEEAQTIRE - AR AREME RN EE -

110 F£ERBHFE 024 5%

SinoPac 1 &I

B : Buy B# : KK 12 [ERZKRERIRFENAE

N : Neutral %17 : k2K 12 EAZKRERIRFE KRB —H
S:Sell B : RR 12 ERZRERIRFEBAR
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Analyst Certification :

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System :

Buy : We think the stock will outperform the broader market over the next 12 months.

Neutral :  We think the stock will perform in line with the broader market over the next 12 months.
Sell : We think the stock will underperform the market over the next 12 months.

Global Disclaimer :

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst
with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.



