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= 28K 2020 FiR, 2FEZMEWWAN 5.3 127T, RECEK 22.81%;
KIMVIABF LHRBRARREFE 3639 7T, BELTRE 45.95%; &R,

WMEERIL: BIESH 20 FTIHERETIH, ZREFM, WELLEET
W BB R A mE LS, FNBAFEXEIEZSURRNTET
1, AR ARBIA VMBS HBXHEN. Bt 20 FTIHARZRERK
T, BT TRERIATSE—EMNE, B TIRATSEIRD UK
21 EVEIERERTREF E IR, b 21 EHTFAT “+HEE" MEIAEE,
ALRFMAFRESENEEFRAT L. ABNMAKEEERHHFENE, EBH
FZERTIEEEHI, SRZUSEFNETERA, ATLEMERT LKA
2.92127%, R 7%, EFIZETE 9.25pct,

HEEAGTEFREEEREK: SRAAKTELS (RRARSHEITELS) 2
@ TEFUNTHEE S ARNKBEN, EXRFNEZERSE, £@FEIIMIRAN
2.26 1270, [AILEIEK 97%, BFEMXREEEE2HULS S LA, EF=E
TF& 9pct,

BRY KENER: 2019 FARY AALKRANTHEERRNE, SHER
EARIR, BRI SHERBRARFFM. 2020 FHEREFMNE, HEER.
EEBEAFLRE, WSEARRERF N, AREFMEANE, HRERRL
1810 2%,

it 22 EMEAITIE RS A: MRKRIRTESE, 20~21 F3E/E
SO 5G MUIRERE , AHMERIRITRSHERH, METMLIERNGRERSE, &
MRGHRBIGER. NBIFEAES, it 21 FK, A%, NEEHINF
‘R HREMME RS EBRIREMIEER, 22 FEEHANFT—RITRH
BigsSEH.
SRy R TR BRI 1) MEANK: SEREATIREERAEIL
MBAEETHZEBEEITRET I, SHABTMETILI SEKKER
ENREHEKX; 2) ENXRRENEERATLSUS S EASBEEEFNR
H—F T, T 21-22 F4FEFTNA 1.1/1.3 £ 0.45/0.82 1Z7t, TIARE
59%/36%, FM 23 &% F)iE 1.03 1275, XIRL PE 77X/42X/33X, 4HF “HE#F
Ko

MBEHRT . MmN L E E R T HHRIRE, TREREEXE

AFERFITNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 434 533 682 902 1,079
B IR\ 0.63% 22.81% 27.95% 32.27% 19.60%
AFE (A7) 67 36 45 82 103
FEREE R -35.97%  -45.95% 22.52% 83.48% 25.76%
EPS (5T) 0.33 0.18 0.22 0.41 0.51
ROE (JAEBATE) (BE) 8.40% 4.46% 5.19% 8.84% 10.33%
P/E 51 94 77 42 33
P/B 43 42 4.0 3.7 3.4

FERRIR: Wind, JCRUESMATUN, RNBIEN 2021-03-30

Wi (4E)

Yaift: 17.01 5T

iz

PE: ABR
HAIEFRSES : S0930518070005
021-52523856
shigl@ebscn.com

SRR XUEN

HIEP4ES : S0930517100002
021-52523849
kailiu@ebscn.com

THiZEE

RERA(ZR) 2.01
BHE{ZT): 34.17
—ER{/&RB(T):  1492/27.15
i3 BIRFE: 38.91%

RATERIES

53%
30% 1/1
8% 7}

-14%

J

-36% - T T T ]
02- 03- 05- 06- 08- 09- 11- 12-
20 20 20 20 20 20 20 20

TE RN JAE300
IEs 2RI
% M 3M iN%
1axs 6.39 7.69 -53.57
#a3f 0.41 7.32 -14.91
HEESR: Wind
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1A (603496.5H) KK
MEkRESEFTON
FlER (HA77T) 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
ELIA 434 533 682 902 1,079 BHE~ 963 1,169 1,195 1,362 1,511
Bl 198 325 443 601 728 KmES 74 155 188 232 259
iR 7 9 15 16 16 XBMERER 0 0 0 0 0
i KeBthn 4 3 3 4 4 [FURHKER 197 238 289 339 406
EEER 26 27 27 34 39 FUWELR 89 70 89 118 141
EIRERA 44 41 42 54 65 HEftihsk (&it) 3 1 1 2 2
5 &4 110 112 116 126 140 =R 207 402 321 375 421
552 -6 -2 -1 -4 -4 Htmshse= 180 11 11 11 11
B 3 5 5 5 5 hEhESEH 752 886 971 1,154 1,319
ELFIE 65 36 48 88 111 Htiz=TA 0 0 0 0 0
FUE S 65 36 48 88 111 KHEIRRAURE 6 31 31 31 31
FRiSHt 3 5 3 6 8 REEH™ 157 163 156 143 129
A 62 31 45 82 103 #HERIE 0 0 11 9 6
DB RIS -6 -5 0 0 0 FH&E 2 4 4 4 4
AR BATSFE 67 36 45 82 103 % 0 0 0 0 0
EPS(IZR#AZZIT) 0.33 0.18 0.22 0.41 0.51 EHfthiEmanE 11 - - - -
ERehEEE T 211 283 224 208 192
mEnBxR (FHT) 2019 2020 2021E 2022E 2023Ej=ValG 164 357 339 439 519
BEZHAET 16 -79 87 62 61 FEHATERK 15 90 0 0 0
V& F5E 67 36 45 82 103 VAR 64 127 174 236 285
IRy 7 9 15 16 16 NS ENR 21 68 93 126 152
BEASEM 205 -57 -9 60 77 TR 8 0 0 0 0
Hith 2264 67 37 96 -135 EfmEntifk 0 21 21 21 21
BEEDEEMES T -84 101 38 6 6 mEtAARET 159 353 336 437 516
BHEEZ -31 21 -31 -11 11 KHEBfERR 5 1 1 1 1
KER AT 6 31 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -59 91 70 5 5 HthdERmhb 1 2 2 2 2
BEERD ISR -14 59 -93 -12 29 IEmEfifEt 6 4 3 3 3
BRATW, 60 -2 0 0 0 RRFRIGEE 799 812 856 923 993
=555 8 71 -94 0 0 m&E 202 201 201 201 201
TEmEE K -4 121 76 100 79 A% 348 340 345 353 363
ARER 83 80 33 44 27 RHEFE 281 291 331 389 449
AR BABNE 801 815 860 926 996
BRGNS -2 -3 -3 -3 -3
FERER
E=FIRED (%) 2019 2020 2021E  2022FE  2023EjER AR 2019 2020 2021E 2022E 2023
ES [k 545% 39.0% 35.1% 33.4% 32.6% SHEBmEAX 6.04% 5.09% 4.00% 3.80% 3.60%
EBITDA = 21.8%  9.6% 12.9% 141% 14.1% EEHmEAX 10.05% 772% 6.20% 6.00% 6.00%
EBIT = 19.9%  7.5% 10.6% 12.3% 12.6% WMEHMA=E -1.35% -0.41% -0.16% -0.42% -0.39%
TIPSR 149%  67% 7.0% 9.8% 10.3% MEZEMAX 25.37% 21.10% 17.00% 14.00% 13.00%
AR EF IR 155%  6.8%  65%  9.1%  9.5% FifERi% 5% 13% % 7% 7%
ROA 6.4%  2.7% 3.7% 6.0%  6.8%
ROE () 8.4%  45%  52%  8.8% 10.3% [aiikizfad 2019 2020 2021E 2022E 2023
£2E14 ROIC 10.7%  4.9%  9.6% 13.8% 15.6% 4gRRLTF 011 000 008 016 0.0
sREENSR 0.08 -040 043 031 031
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 3.96 4.06 4.8 4.61 4.96
ERALE S 17% 31% 28% 2% 34% SEREEKRA 214 265 340 449 537
TREhtbEE 4.74 2.51 2.89 2.64 2.56
b 32| =S 3.43 1.37 1.93 1.78 1.74 ekl 2019 2020 2021E  2022E 2023
AR/ B RS 34.47 8.62 941.69 1014.21 1091.06 PE 51 9 77 42 33
B A IBRRS 40.65  12.13 128573 1468.07 1632.08 PB 43 4.2 4.0 3.7 3.4
EV/EBITDA 36.8 69.4 37.1 25.5 21.2
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 0.6%  0.0% 05% 1.0% 12%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 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 EXZRBBENZTER, HEQRHIGTERNERNEATAEL S, HEEMERE, BETEL BRI TR,

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

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

PHrImEEEA

FREZR D NMEFPEIES VNS FRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEIENRRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFPEIERSIFIRIEFRAEAVSZHER, ARFREGTREARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSRANEEIESFRE ST, AARNEETEEFIEFRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEHATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁKN%E\@ﬂﬁE%E%EE,EKﬁﬁﬁwﬁﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNYZRDEEESHERR, HBERNEATRERS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYRFEEMAERRE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TERATIERT, ARARREWENMAIEREREPIRRINABRRITIESFNL T H#ITR5, thAEhXEARRMHEESIRAHR
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABERHTER. S5, 3. B, LK. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSEE
R—IVEREENNF. FAEFIREDERNEN. RSITICRATICINELTET. RSIFICRIFS.

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

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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