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LMENRIREHELRTRYE, HIT BEMHNCIRK

——iERKRA (300751.5Z) 2020 FEEKRATF

= ABERM 2020 FEERS, 2020 FELMEWMA 22.85 27T, FELIE
1 58.96%, SKELVABFFIE 3.94 27T, RIELIEK 59.34%; & 10 RIKAIL
O 15T (Bf) , BNURELREO2ERARE 10 BRI 8 K.

YRENRNEE MBS FHERFF=IE, HIT BigRITHECIRE, 2020 F
NENBIIFEA A RN HIHFHRES L SRR 7 WA B HLRIE K. 51k
RRE, AT LWENRINEIR S BE R I ARITAL 4T, 2020 FHEREE+35.71%
F 133 %, FIYBMNEIFTE 1142 Ait/%&, HaiiRRE WA ELEIE K 29.84%
F 15.19 1275, EFERREXE 31.57%, ELMENRIEM EINERRBIINRARKR
OLED ERBMIGFHHEE 2020 FERKE K, ElUNBLLEIE 224.60%F
6.18 127t Ib4h, AT@EE B EMAM HIT £MENRI. PECVD. PVD i&&. KL
B B AT RULS HEIE S YAC SIS0E AR ARSI T HIT B ErEEL
HNEEST, 20 F£IERNEUS HIT BIREMRBLITTREHEET 21 FaBllk4s

FE HIT BEEARESVAM, EMRLEEREREENB. ATSEEN
AN, 2020 FEABERASH 1.66 1Z27T, FILLHEHIX 75.99%, HJIT HithE%
BYEFES, £FTZREE, IRAT—RBHEER, EEELMEIRIZE
M REEMEZAEL, ATRMRAER HIT BASEMRAE, IDERAREIE
M=, BRAERARBMIIZEF OLED EIRIZETIT, EELRBILIRENSM
N, URS£MENRIEEEERDE, THEEERA. BRI REERFRRH
£ERR 500MWHJT BB IENIRF=, FI9IRNEIA 23.8%, Hi4&FER
H{ERIEHE PECVD. PVD. MZWENRII&E, HERTIEARI MES &4
BT EHITIRAE RSN, BITBEFERRATE HIT A LEBERF
BB H—F MR,

HFF EN” TR RIBARZMENRIEEHEMRNBER, I LAXR 21-22
FERFFM, 3IN 23 EBFFN, FUtLAE 21-23 FLIWMIFREFFIHIA
5.60/7.81/10.20 127t (LA 13.18%/ i 23.93%/#ri%) , IR EPS 435H
9.78/13.63/17.82 75, HHIRRMXT 21-23 £4£ PE Jy 60/43/33 12, ABEEEE
HEFEFTZWENRIREIRE R LM, FRGEBIEE HIT BARESHL
DR, RFEIFESTHE TR EEN, RIEFABRFKN LR
S SIFEIRT, HF “EN T4,

MR R RIT U R SE TR ; 1T 52 S 1R S0 & T RERIXEE;
HJT S IR E AR B AFERHE M.

REEFMTNS AERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 1,438 2,285 3,223 4,585 5,998
BN E 82.48% 58.96% 41.01% 42.28% 30.81%
AFE (A7) 248 394 560 781 1,020
ARG K 44.82% 59.34% 42.04% 39.37% 30.69%
EPS (5T) 4.76 7.57 9.78 13.63 17.82
ROE (JABBXE) (##) 18.22% 22.59% 25.14% 26.95% 27.13%
P/E 123 77 60 43 33
P/B 22.4 17.5 15.0 11.6 8.9

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2021-04-09

EN (4H)

Haiffr: 585.40 7T

iz

DI B
HALIEPLES : S0930518040004
010-58452063
yinzs@ebscn.com

SHTIm: B

HALIEP4RS : S0930520050001
021-52523827
haogian@ebscn.com

Srim: SER
HAVIEP4RS : S0930518080001
021-52523850
mars@ebscn.com

BREA: BFES
021-52523693
chenwuji@ebscn.com

mia¥iE

B (125%) 0.57
RHE(ZT): 335.32
—FRf/&E(T): 139.51/726.02
if 3 BifRFE: 99.52%

RIEIESR

230%

164%

98%

32%

he

34% et : :
02-20 05-20 08-20 11-20
— N PHAR300
IEsFRI
% M 3M iN%
8RS 51.51 11.12 281.82
4o 3 49.70 3.67 315.98
FEBRE: Wind

LEESTE

LZWMENFIREREENTTH, BB HIT RAE
B——EAKMS (300751.57) 2020 EHEE
|ESIF (2020-07-29)
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Hhmt (300751.52) KKIE S
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 1,438 2,285 3,223 4585 5,998 A&~ 4005 4,652 5769 6983 8,548
%N 952 1,508 2,161 3,098 4,052 KWH&ES 767 763 1,289 1,834 2,399
I IRF0RE S 5 14 20 27 33 ZEMERSES 0 0 0 0 0
Bie R M0 9 13 19 28 36 RIURbKER 179 587 803 1,020 1,335
HEEA 99 114 161 229 300 RIWER 475 609 838 1,009 1,320
EIRER 70 100 142 183 216  HfEwER (&it) 22 15 32 46 60
5 &4 94 166 193 275 360 FHE 2,066 2,097 2,144 2,306 2,617
st -12 14 9 21 35  Efttmmnars 197 76 76 76 76
BRI 0 0 0 0 0 REbEEAI 3,719 4212 5247 6385 7,928
A FIE 277 389 604 861 1,140 EfttizTH 0 0 0 0 0
FIERE 292 451 652 909 1,188 KHBRRAUIRA 0 4 4 4 4
P8 48 64 92 128 168 EEHE™ 146 186 287 376 415
FIE 244 387 560 781 1,020 TEERIE 73 131 112 100 80
DERAFRIRE -4 -8 0 0 0 L& 16 39 39 38 37
ARBATSFE 248 394 560 781 1,020 BE 0 0 0 0 0
EPS(iRS#nARasiT) 476 157 978 1363 17.82 HftdEmEE 38 19 19 19 19
FEHREE AT 286 440 522 599 620
&R (HHT) 2019 2020 2021E 2022E  2023EJEENAT 2,650 2,917 3,552 4,097 4,798
BEZHAET -84 375 425 519 496 LA 197 65 314 525 812
V& F5E 248 394 560 781 1,020 [VARELEN 544 723 973 1,084 1,297
IRy 5 14 20 27 33 MNATER 415 207 296 424 555
EEASEM 458 561 527 853 1,155 TUUKE 1,411 0 0 0 0
Hits 795 595 681 -1,141 -1,712 HfttAEshfsk - 72 72 72 72
BEEDEEMES T -159 -158 102 1102 52 mEIfiRE 2,642 2,794 3392 3,887 4,563
BRA -159  -153  -102  -102 52 KHAfARR 0 91 141 191 216
KERIR AT 0 4 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T 0 -9 0 0 0 HhdERzhi R 4 17 17 17 17
BEERD ISR 29 -84 203 128 121 dEfEifRAEE T 7 122 160 210 235
AT 0 0 5 0 0 BeAHmEE 1,355 1,735 2,217 2,886 3,750
RERETY 71 -32 290 261 312 & 52 52 57 57 57
TERETW 1,002 299 345 284 388 A% 778 868 863 863 863
AR 216 116 526 545 565  F4EZFIE 529 826 1,308 1,977 2,841
BB TN = 1,359 1,746 2,228 2,897 3,761
DERE R -4 -11 -11 -11 -11
FERER
EFIBES (%) 2019 2020 2021E 2022E  2023cjER AR 2019 2020 2021E 2022E 2023
ESES 33.8% 34.0% 32.9% 32.4% 324% EEHEE 6.86% 5.00% 5.00% 5.00% 5.00%
EBITDA % 19.7% 21.3% 20.6% 20.4% 20.8% EEHMAE 4.84% 436% 4.40% 4.00% 3.60%
EBIT = 19.3% 204% 19.9% 19.8% 202% WMEHAR -0.81% 0.63% 0.28% 0.46% 0.58%
BigneFE= 203% 19.7% 202% 19.8% 19.8% HMEEEA=X 6.56% 7.26% 6.00% 6.00% 6.00%
JERSE - Sl pE 172% 173% 17.4% 17.0% 17.0% FRIEFH=E 16% 14% 14% 14% 14%
ROA 6.1% 83%  9.7% 112% 11.9%
ROE (#5#) 182% 22.6% 25.1% 26.9% 27.1% [imicyo 2019 2020 2021E 2022E 2023
ZEM ROIC 170% 195% 20.7% 21.7% 21.8% 4SBELIF 1.00 1.50 1.96 2.73 3.56
BREENER -1.62 7.20 7.42 9.07 8.66
(RREED 2019 2020 2021E 2022  2023EQEESERETTES 2613 3352 3891 5058 65.67
BEREE 66%  63%  62%  59%  56% {SREIHEIA 2765 4386 5626 80.05 104.72
TEhELE= 1.41 1.51 1.55 1.64 1.74
REpELE 0.63 0.76 0.92 1.05 1.16 [t 2019 2020 2021E 2022 2023
VAN A B RS 6.89  10.58 4.90 4.05 3.66 PE 123 77 60 43 33
BREF/BEERS 20.17 2759  12.46 9.61 8.22 PB 2.4 17.5 15.0 11.6 8.9
EV/EBITDA 107.9 64.0 51.3 36.5 21.7
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 02% 03% 03% 05% 06%
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TR BETRER
R iEA

P EJN IR 6-12 A MR AR AN 7B EERSEE 1500 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, HEQBHIGTERRNERNEATHELE S, HEEMERE, BETLELS HBHITRE TR,

e A - A BRRFEREEIFR 300 1535, AUNEEERPMREE; SLREENCINIARTE; HEREENM RIS, BREEREENEE
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, USMRNRWESE, TWEENMRGE, ERA%
AANEER, M. EYMHARRS, FNEREHABNUR AT, AREEURIESHRENFAERAAZZRIE, KRAFIRSPEAXT
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FIREPNERL B, TN RBIR SRR S RIESAAPMAFIET, TR H#TAZAERTEM. FEAELT, FIREFHES
FATFRRNE NH TR ERARNRE RN TANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHLRIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATNBEEALS. XZARMAEMET L AGTESEEF
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FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERER. EABER#TER. S5, i, HE. K. BhEs51H, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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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

IESFMRRRE



	REPORTTITLE
	FIRSTTABLE
	AUTHOR
	HQCHART

