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BEYRBEFIAERA, EACTRAED
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A KIE S

EVERBRIGHT SECURITIES

Q=14 ATET 2020 FiR. AT 2020 ELIMEIW UL 926 27T, FELLT
F% 40.02%; AR ESIH 108 1Z7T, FLL 19 F (&#F 26.5127T) HBES, I
FilksFsXia LR, 03EVARETH 117 27T, [EIEk 19 & (&F 19.51Z27T)
HEET, UTWESEMSKE LR, A8 2020 FERDLRE.
O BIMIETERIFELTEAL, 2AF ASK KIE T, AT 2020 EaTHEAE
(ASK) RILLTFBE 37.59%, 3% 19 E£EREIHALEE (9.43%) HIFHH, HHAERE
BERMERLF, 20 FERML ASK FILLX T 17.55%; BINFEERERB
DUSRIFS A FRAL, 20 XK. EFFiLk ASK 2 3IFE L TFE 87.39%. 80.63%.
NEVEEBEERN 71.46%, BELEL 11.35pct, IREMHRBEFIBEAR 7.02 /)
B, BELREZD 2.94 /\BY, AT 20 FRELIZE 851 2EN (RELHEN) , 48
1 19 FRFELLIEM 0.35%, {KF LERLAEER (2.66%) o
OELBWMFEIEERE, EEWAKIETFE. BTEAKXBKRE, RIEFERTH
BEENKETRIBERR. IREPRATDVELBWEZEN 0.46 75, XEELTBE
6.12%, HEFER. X, BFREFELERESHITH-21.15%. +40%. +146%,
SEENTM, A7 2020 FLUFIBEWA 704 1275, FEIEE T 49.07%.
O HEEYRABRRIUTRE, HTEBEENRYZEHER, MEBHEXEE
HEEBEMEEESHIECITEER, MEREEHEFERE, 2020 EQFEHE
T A B UZEFEL LK 78.74%, AT 2020 FE LM EHRTIMURN 165 1278, [F
b bk 71.53%, BEILbigh0 28.21 127w, HA, ATRKKRNGESYRATRIE
AV 154 1275, BEE_EF 80.29%, SRIN&F5E 40 1278, BEL_EFH 990.49%.
QPR EERANYE, EFEEG, ATFEXELSKBSER, ATNTHRET
FREAR, HRSERNAIETY®,. ERBARSHKEBENEET, REPRL
SR A, RERENEDFIFEL TR 56.1%. 38.5%; {BifIBRAEERATF
NI, HPiTIRSHaEYEL T 0.83%, MABKARLEM 4.53%, 4
AU, AT 20 FXEMAFLL T 30.05%, FIBETFUNER. SIS,
ANEIREHREE WS ENERN-3.11%, FELLBHERER.
QAL WIRAZH iz, 2020 FARTEREBERMIIFEIHANT, Baia
FIEANMAIT B9 RIMPI ST 400 P&, BZIBEHE 45%, RBHANMHLIT
BRAFEMAT, WINABETNHIHREEEEE 50%, HEHE—FRE.,
QK HEEN: BN BSREEEMELSHH, A—2EEANMTSEREELNEH
R & e R BT a8 AR, BT FIAAE 21-22 & EPS £5)79-0.11
7t. 0.15 7% (FA-0.017T. 0.17 7t) , i 2023 & EPS 59 0.20 T; EEE!
BIMREEREZHINE, RI4HFAT AR, HER “H81 P45,
O N [E1RT: FEhAZIBIFENE. SEEBHTEE; EMEF T TEmmES
KFT; BN CEFEMMEQAREN ; SHEERAERBIRERNE R,

ATBRATNS HEER

fetn 2019 2020 2021E 2022E 2023
EWIBN (BFT) 154,322 92,561 122,098 145,385 157,102
QI ON: 5= 7.45%  -40.02% 31.91% 19.07% 8.06%
AFE (A7) 2,651 -10,842 -1,649 2,269 3,137
ARG K -11.13% - - 38.26%
EPS (5T) 0.22 -0.71 -0.11 0.15 0.20
ROE (JABBRE) (##) 4.15%  -15.63% -2.43% 3.24% 4.31%
P/E (ARR) 32 - - 47 34
P/E (HER) 23 - 33 24

FRRIR: Wind, XAUESMAFTN, RNBIELN 2021-03-30; SCEHIZ 1HKD=0.84CNY #&

AR%: 18T (4R)

YHifh: 6.89 7T

HRR: 855 (4

A 5.79 BT

FE

PIIE: BFE
HVIEP4ES: S0930518120002
021-52523841
chengxx@ebscn.com

mia¥iE

B (ZR) 153.29
BHE{ZT): 1056.19
—F&/&E(T): 4.95/7.33
if 3 BifRFE: 26.87%

BRAEXSES

41%
26%
11%
-4% T\ W
-18% A

02-20 05-20 08-20 11-20

— JA300
I ZRIL
% M 3M iN%
18RS 17.49 19.09 -4.12
4o 3 11.51 16.85 34.10
HEBRE: Wind

EES Tk
BERMERMTRNMEE , BERAURAAE
BHEEN——3 A 15 BfM=RAK L= 55
Ak 2021 & 2 AEEHIESIT (2021-03-16)

fEWATAETIRFIGFNE, Bk “BREEHC K
B RMARESHRTIAST
(2021-03-05)

ELEE, FHUH—K@EEETIL 2021 F
EZRIRRE (2021-03-04)

MASF KT ERREM, BAOEEIYIRLRE
— AT (600029.SH) 2020 F 4
T (2021-01-31)

IESFMRRRE



B (600029.5H / KAIES
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 154,322 92,561 122,098 145385 157,102 R&E™ 306,646 326,115 344,568 361,554 374,758
%N 135,668 94,903 112,021 129,445 137,914 HHEE 1,994 25823 30,524 36,346 39,275
I IRF0RE S 9,288 13,970 14,909 15836 16,501 XBM4EEAS 0 0 0 0 0
Bie R M0 348 330 366 291 314 RIURIKER 3,197 2,544 2,801 3,459 3,886
HEEA 7,923 5248 7326 6542 7,070 RIKEIRE 1 12 0 0 0
EIRER 4,040 3,989 4,884 3,780 4,085 HfttFzuksR (&it) 2,358 0 1279 1,244 997
HRER 352 367 610 727 786 7FEE 1,803 1,760 1,786 2,107 2,334
155 25 7,460 2,993 3,164 5736 7,243 HtmzhEr 5,486 8,114 8,114 8,114 8,114
BRI 225  -401 -50 100 200 RENEFAT 16,738 38,985 46,303 52,801 56,243
A FIE 3202 -15641 -3276 2,598 3,818 HtEHTA 1,049 799 799 799 799
FIERE 4070 -15,186 -2,506 3,448 4,768 KHARRAURZ 6,445 5673 5673 5673 5673
P8 975 -3,366  -589 810 1,120 EE+HERIARS 84,374 235695 256,960 270,807 281,150
FIE 3,005 -11,820 -1917 2,638 3,647 TEEIRR 39,344 32,438 24,969 19,485 16,742
DERAFRIRE 444 978  -268 369 511 EWE 3,709 6,155 5945 5747 5555
ARBATSFE 2,651 -10,842 -1,649 2,269 3,137 HE 0 0 0 0 0
EPS(IZR#AZZIT) 022 071 -0.11 0.15 0.20 HfthiEmEnE 151,228 -2,670 -2,670 -2,670 -2,670
FEHREE AT 289,908 287,130 298,265 308,752 318,515
HEHRE (A7) 2019 2020 2021E 2022E  2023EJEENAT 229,592 241,252 261,538 275,863 285,801
BEZHAET 38,122 9,049 10,895 29,162 28,201 FLAAfEX 12,250 25286 74,892 81,729 88,776
V& F5E 2,651 -10,842 -1,649 2,269 3,137 [VARELEN 13,797 11,974 8,509 13,110 13,948
4 B 9,288 13,970 14909 15836 16,591 MIIFIE 0 218 0 0 0
BEASEM 219,954 -1915 20,629 471 1,656 TAHUHGR 0 0 0 0 0
Hity 46,137 7,836 -22,995 10,587 6,818 Hftmanffi 32,800 14,996 14,996 14,996 14,996
BHEDEENS R 14624 -7,754 -34,106 -25925 -25800 maiRfRE 95,490 95,681 129,527 144,221 154,004
BHEEZH -14,808 -8213 -25,000 -20,000 -20,000 KHAER 2,391 8811 8811 8811 8811
KHAB AT 6,445 5,673 0 0 0 Rfd&EH 11,246 29,323 15,842 15472 15,627
HIAP T 6261 -5214 9,106 -5925 -5800 HfthdEFEEG G 120,233 107,357 107,357 107,357 107,357
RIERHRE T 28,847 22,299 27,913 2,585 528 dBmENRA 134,102 145,571 132,012 131,642 131,797
AT 0 3,062 0 0 0 BeAHmEE 77,054 84,863 83,030 85,691 88,957
EEHT 11,291 39,577 30,993 8297 8,153 B’ 12,267 15329 15329 15329 15329
EEAGRER 72,411 -27,917 -10,706 6,027 1,785 Q& 28,202 41,629 41,629 41,856 42,170
AR 5343 23570 4,701 5822 2,929 kHEFIE 22,988 12,146 10,497 12,539 14,966
AR BTN 63,863 69,346 67,781 70,073 72,828
DERE R 13,191 15,517 15249 15618 16,128
FERER
EFIBES (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021E 2022E 2023
ESES 12.1%  -25%  83% 11.0% 122% 3$§EZMAR 5.13% 5.67% 6.00% 4.50% 4.50%
EBITDA & 12.7%  92% 122% 16.6% 17.5% BEHEE 2.62% 431% 4.00% 2.60% 2.60%
EBIT & 6.6% -44%  0.0% 57% 69% WMESHAX 4.83% 3.23% 2.59% 3.95% 4.61%
BigneFE= 26% -164% -2.1%  24%  3.0% HEHAE 0.23% 0.40% 0.50% 0.50% 0.50%
[EESIE 7 IFEES 1.7% -11.7%  -1.4% 1.6%  2.0% FRiSH=E 24% 22% 24% 24% 24%
ROA 1.0% -36% -06% 07%  1.0%
ROE (#t#) 42% -15.6% -24%  32% = 43% (msy 2019 2020 2021E 2022E 2023
ZEM ROIC 5.0% -1.9% 0.0% 3.1% 3.8% {GRBLIF 0.00 0.00 0.00 0.03 0.04
BREEWEN 3.11 0.59 0.71 1.90 1.84
(=f5EREA 2019 2020 2021E 2022E  2023Ej-{laraEsd 5.21 4.52 4.42 4.57 4.75
BEREE 5%  T4%  76% @ 76%  76% SREREIA 1258  6.04 797 948 10.25
TREhtbEE 0.18 0.41 0.36 0.37 0.37
REpELE 0.16 0.39 0.34 0.35 0.35 [Eflkizgn 2019 2020 2021E 2022 2023
VAN /B BRS 131 0.79 0.57 0.55 0.54 PE (ARR) 32 - - 47 34
BRAS/BERRS 6.15 3.53 2.81 2.76 269 PB (ARR) 1.3 1.5 1.6 1.5 1.5
EV/EBITDA 9.8 21.9 16.8 10.7 9.7
R Wind, ¥AESHAFTN 3 BRHRARENE RE=X 00% 00% 0.0%  04%  0.5%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e SRR 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFREESIFR 300 1535, AUNEEERPMREE; SLREENCIARTE; MEREENMERIEE; BREERENEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M, EYMHARRS, FNERENRABNWR AT, AREEURIESHIRENFAEHAARAZZIRIE, FAFRSPERXT
RITHEEFF AR AINER BT AR ARR. HARASZRIGRMBITHRZEERANREMNERE. TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§ﬁﬁ@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFRA SV SZHER, ARFRETREARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIFIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHMR DB IR A BRI KEENAT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBKETE: IEFEL; IEFRAEN, SIEFRS. IEFRAEDEXNMSINE; ESFRHFESRE, EFAE,; AREARRMDENT
B EFRABRESNE,; BMAERFUS; PEIERSHENHEMIS, b, XATTEILENERFARDFAREFEE. HEERA. BK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMARN (LUTEM “ARESFMAR ) RS, LUEEREHRIMEEATE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNERL B, Tl RBIR SRR RIESARFAAFIET, PIRERMEE#HTEBARTEM. FEAERT, FIREFHER
FATFRRNE NH TR ERARNRE RN TANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHLRIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HRE. ZABNHEEAR. XZARMAME W AGRTESREF
RESHAREPUWSFEANOKEBETPILHZZEE, FATNER=EETAE. BESITUREMEE I SIRRATEES I ME S RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,EM&E%&%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AABRAEMRBIMATREFEIREPRENABMAITIESINATHH#TRS, A ARXLERTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERER. EABER#TER. S5, i, HE. K. BhEs51H, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
KRS A ER AT XN

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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