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WEBRE T, RESEESETARS
——EWEFE (603214.SH) 2020 FEIRSIF

A KIE S

EVERBRIGHT SECURITIES

7AT] 2020 FERREILLRZ 8.29%, 138 FIRRFLL R 24.43%

REAT 2020 FER: 2020 FRIME AN 22.56 27T, FEILLRELD 8.29%;
SCIVAEEEFIE 1.17 1273, TS EPEE EPS 7 0.82 7T, EILLREL 24.43%;
SRINNARYTERSFIIE 0.83 1278, [EIELIRZ 33.71%.

BEERIHKE, 402020 SEMEIUA 6.46 1275, RELED 10.10%; SLIRY3
£%F08 0.52 127, ITEMSEPEE EPS 79 0.37 7T, [ELLRELD 21.68%; LI
IRV AFIE 0.43 27T, ELLRELD 15.63%.

AF 2020 FEEEMELA 031 MESR, MEIERARLA 22 1TESR

2020 ERBEIGZEEFZEN 31.53%, AL EH 0.31 MED=. BEERDFKE,
4Q2020 NEIEZEEEFIZEN 33.71%, [T 1.59 MED =

2020 EREHAIEIZRAZEN 25.48%, R EFA 2.42 MEDR, HFP, HE/ &
1B/ M55/ MAEZAZRDHIH 21.40%/3.89%/0.19%, BEEL S BIZE 1L 1.56/ 0.34/
0.52 MED M. 4Q2020 AEIHAEIZEAZEN 22.88%, FILLTEE 0.36 MEHI MR,
Hrh, 4/ B/ WS/ HRAEAERS SN 18.74%/3.81%/0.33%, RLEH 3
51k-0.72/ -0.48/ 0.84 M EH H.

FEBFTMER, IEFLRESETERIR

BUEIREHR, ARRSMUEREN, HREFEME, ERANAKER.
DHA %, #EHMATR. BARF. PEMEFRR. ARESRE2RETETFS
Big, FRuEHErR. ZREEIRIMEFFIEAELERE; AREHE
HHER, SXBETE. RATAE. HEZSTAFAREE, ARQERE, &
AP SHE K,

TREBFMFN, 45 "IN TR

NEZRIEHERAK, WEHRETFIE, FHITTEX AR 2021/2022 & EPS
M 11%/10%%3 5= 0.99/1.20 7T, FiEsd 2023 FFUN 1.42 jto DERETHEH
HmEWMK, MR EEHEEES, HiF “IEN k.

R
R NEMLARNEAT AL, i SHFERERERIATHR,
AREFTN S EEEHR

etn 2019 2020 2021E 2022E 2023
BN (B8R 2,460 2,256 2,835 3,295 3,818
QI ON: 5= 15.22% -8.29% 25.66% 16.21% 15.88%
AFE (A7) 154 117 141 172 203
ARG K 28.55%  -24.43% 21.29% 21.36% 18.35%
EPS (5T) 1.51 0.82 0.99 1.20 1.42
ROE (JABBRE) (##) 15.22% 11.43% 12.64% 13.71% 14.42%
P/E 15 28 23 19 16
P/B 2.3 3.2 2.9 2.6 23

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-04-01

EN (4H)

YEifh: 22.94 5T

iz

PIIE: EEE
HAIEPES: S0930516050001
021-52523866
tangjiarui@ebscn.com

mia¥iE

SRRA(1ZER) 1.43
ShE({ZT): 32.72
—FR{/&S0T): 17.07/39.51
i3 BIRFER: 130.75%

RRATERES

61%

41%

M,
22%
“\
2% ’lr\
-17% - T T T \
02- 03- 05- 06- 08- 09- 11- 12-
20 20 20 20 20 20 20 20

j

—_— M PA300
IEs 2RI
% M 3M iN%
8RS -5.17 2.50 -58.35
#as -10.85 -0.48 -19.28
FEBRE: Wind

FEXREFIR

WEMRTFER, SRR BN IFENE—

— BT (603214.SH) 2020 E=FR=SIT
(2020-10-21)

WERBRRTIAEE, LN ERE——FERE
(603214.SH) 2020 FHEFIRSIT
(2020-08-18)

R T IR, BB HE SRR F R R AR RR

FH——BB=E (603214.SH) 2020 F—=R

=T (2020-04-23)
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EmE (603214.5H) AA LSS

R 1 2020 REEEWANEFIEDWIER

FEIVSIA ERE
& (Z7T) il ] FILEZERH(DNE )
IEHE 19.64 -10.24% 28.20% AL 0.16 MEOR
BFES 1.17 53.47% 10.36% I 1.67T MESR
#x 0.15 -60.88% 28.02% #1475 M ED R
) I ERSS 0.10 -24.90% 9.14% L 017 MRS R
Hnlk SN 151 4.25% 93.26% B 0.07T MESR
ait 22.56 -8.29% 31.53% EMO3LPESR

HEPRR: QARAE

B&2: 2020 £AFEEBRAD KRR
X EUR(TT) [BLmE (570 ERIE () [BURARLEE (%) ERIELL EE-R (%)

+& 100,126.92 74,348.91 25.75 -14.42 B 0.2 NER R
by 31,357.14 22,862.13 27.09 -11.12 B 226 MEAR
I 36,492.07 24978.29 31.55 5.33 1#03.94 MES S
/oA 37,807.76 27,960.11 26.05 771 A 2.85 MES SR
7S 4,338.88 3,022.36 30.34 17.82 WD 234 MNEDE
I"& 469.56 309.81 34.02 1546.82 1IN 5.14 NESR

BRER: REQE

E% 3: A 4Q2020 AR EFIARLAD 21.68%

AR AR SEEE MIEFFEFE  HEEAFERE  LEEENE SRR

(7o) HE (%) EPS (5T) (A7) HEE (%) EPS (5T) (7v)

3Q2018 1671.29 18.65 0.12 1428.91 NA 0.10 242.39
4Q2018 5435.37 18.18 0.38 4857.74 -44.06 0.34 577.63
1Q2019 1776.32 46.44 0.12 1447.57 2491 0.10 328.75
2Q2019 4452.41 21.00 0.31 3641.39 25.99 0.25 811.02
3Q2019 2497.86 49.46 0.17 2237.91 56.62 0.16 259.95
4Q2019 6698.17 23.23 0.47 5146.68 5.95 0.36 1551.49
1Q2020 882.95 -50.29 0.06 -59.78 NA 0.00 942.73
2Q2020 3528.20 -20.76 0.25 3144.23 -13.65 0.22 383.97
3Q2020 1999.97 -19.93 0.14 842.25 -62.36 0.06 1157.72
4Q2020 5246.04 -21.68 0.37 4342.25 -15.63 0.30 903.80
™ 11657.17 -24.43 0.82 8268.95 -33.71 0.58 3388.22

BRER: REQE
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E3=E (603214.SH)

N

EVERBRIGHT SECURITIES

E®R 4: A7 4Q2020 #FER FFRAMTHE 1.20 MEDR (RAKREFERMEHIAE)

=TTTIN TAE | ARRLDE g SRR
=] 0, | 0,
E (%) (%) (Fom  COESRAE (0) BRE () Ty

3Q2018 50346.43 22.37 27.14 0.52 22.47 3.32 -0.10
4Q2018 61473.08 19.16 32.35 -0.77 20.98 8.84 -0.07
1Q2019 54519.19 13.21 26.46 1.32 22.01 3.26 0.74
2Q2019 63395.84 18.36 30.95 1.49 22.10 7.02 0.15
3Q2019 56229.18 11.68 30.97 3.83 24.92 4.44 1.12
4Q2019 71892.30 16.95 35.29 2.94 23.24 9.32 0.48
1Q2020 51898.05 -4.81 27.64 1.18 27.02 1.70 -1.56
2Q2020 57679.68 -9.02 3241 1.47 24.40 6.12 -0.91
3Q2020 51432.74 -8.53 31.74 0.77 28.40 3.89 -0.55
4Q2020 64633.84 -10.10 33.71 -1.59 22.88 8.12 -1.20

TT™M 225644.31 -8.29 31.53 0.31 25.48 5.17 -1.10

BRER: RENE

BR5: ARRFEERMENEE (2018Q1-2020Q4)

E%6: ARSLFEENRAAER (2018Q1-2020Q4)

40
30
20
10

0
10 §

-20

1801  18Q3 19Q1  19Q3  20Q1  20Q3

= ZRENRFLE W L E (%)
= REERFEEA A LHE (%)

18Q1 18Q3 19Q1 19Q3 20Q1  20Q3
— RUENBREEEFE (%)
— T E R HE (%)
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EUE B VN SIN =
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Em@E (603214.5H) KK
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
Ev I 2,460 2,256 2,835 3,295 3,818 RBHF~ 1,655 1,711 1,759 1,968 2,228
%N 1,692 1,545 1,948 2262 2,612 KWEE 655 639 619 791 962
I IRF0RE S 17 20 20 23 27 RBMEESES 3 0 0 0 0
Bie R M0 8 9 14 16 19 FrdnkER 19 16 27 31 36
HEEA 488 483 610 708 821 RIWER 0 0 0 0 0
EIRER 87 88 85 86 99 EfttRrlR (&) 9 8 8 10 11
ML &R 0 0 0 0 0 7K 568 505 483 471 518
st -8 4 -6 -9 -11  BfREnEes 66 55 55 55 55
BRI 8 23 1 1 1 WENEFAH 1,383 1,311 1,350 1,531 1,773
ELFIE 228 175 205 249 297 HEIA 20 22 22 22 22
FIE R 227 171 205 249 297  KHIRKUEHE 0 22 22 22 22
P8 57 43 51 62 74 BEEHES 82 74 82 89 95
A 170 128 153 187 223 TEEIR 14 43 54 61 67
DERAFRIRE 16 11 12 15 20 FERE 23 75 88 9% 99
ARBATSFE 154 117 141 172 203 BE 16 29 29 29 29
EPS(iRS#nARasiT) 151 082 099 120 142 HfhdEmsha 0 10 10 10 10
ERehEEIT 273 399 409 436 455
EHRE (R 2019 2020 2021E 2022E 2023Ej=ValG 579 660 598 658 743
BEZHAET 129 200 215 251 250 ‘RABMER 60 89 0 0 0
S F 154 117 141 172 203 MK 313 289 360 380 434
4 B 17 20 20 23 27 MR 0 0 0 0 0
BEASEM 63 -41 32 -5 40 TRURIKER 13 0 14 16 19
Hith -105 104 23 61 .19 Hftmmpfaf 41 38 50 60 72
BEENELEMES T 78  -133 65 -49 44 WEbGafERETH 577 619 570 631 715
BHEEZH 77 72 -55 -50 -45 KA 0 0 0 0 0
KER AT 0 22 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -1 -83 -10 1 1 HttAERmA MR 0 5 5 5 5
BEERD ISR 5 -82 -171 -30 36 dEmEIffEt 1 41 28 28 28
BRATW, 2 41 0 0 0 BeAHmEE 1,077 1,051 1,161 1,309 1,486
=555 10 74 -134 0 0 BR#& 102 143 143 143 143
TEmEE K 110 7 72 60 84 A& 490 385 399 417 425
AT 56 -15 -20 172 171 RHEFE 462 522 606 722 871
BB TN = 1,014 1,020 1,118 1,252 1,408
BRGNS 63 31 43 58 78
FERER
E=FIRED (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021E 2022E 2023
ESES 312% 31.5% 31.3% 314% 31.6% $HEBAX 19.83% 21.40% 21.50% 21.50% 21.50%
EBITDA = 10.7%  95%  73%  8.0%  82% EEHMAX 3.56% 3.89% 3.00% 2.60% 2.60%
EBIT = 9.0% 7.1% 66% 7.3% 1.5% MEHMA=E -0.33% 0.19% -0.21% -0.27% -0.29%
TIPSR 9.2% 7.6% 7.2%  1.6% 1.8% HEHMAE 0.00% 0.00% 0.00% 0.00% 0.00%
VAELSFIEER 63% 52%  50% 52%  53% PRSHE 25% 25%  25%  25%  25%
ROA 103%  7.5%  87%  9.5%  10.0%
ROE (%) 15.2% 11.4% 12.6% 13.7% 14.4% [=fisi=iod 2019 2020 2021E 2022E 2023
ZEM ROIC 23.7% 16.7% 185% 22.9% 25.5% {g5RSLIF 0.50 0.30 0.27 0.33 0.39
BREEWEN 1.26 1.40 1.51 1.76 1.75
(=fREED 2019 2020 2021E 2022E  2023Ej-{laraEsd 9.93 7.14 7.83 8.76 9.86
ERALE S 35%  39%  34%  33%  33% SREHERA 2411 1580 19.86 23.07 26.74
ENELER 2.39 2.12 2.37 243 2.48
REpELE 1.41 1.30 1.52 1.68 176 [tk 2019 2020 2021E 2022E 2023
VAN A B RS 16.89 7.60 - - - PE 15 28 23 19 16
ENEEERES 2573 11.46 - - - PB 2.3 3.2 2.9 2.6 2.3
EV/EBITDA 8.9 16.9 14.4 11.0 9.0
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 22%  13%  12%  14%  1.7%
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TR BTRER
R iEA

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 EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

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

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERBNEIMEESELARBYERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS 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) SQARRAERNSEMSESEROFIISAR, 29
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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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