202148134
AR

2020 FIWSEFRFETIRA, 2021 FlSGEINERE
——EEY) (300685.5Z) 2020 FEHKRAIF

A KIE S

EVERBRIGHT SECURITIES

=M AR 2020 FFIR, EME WA 7.28 1275 (+25.94% YOY) , =
MYIAFAFE 1.80 1278 (+33.11% YOY) , ERIFRERACHEIZR FAMIHRE, SE
WMYIARAFE 2.28 1275 (+33.22% YOY) , RAEE KRR, WEMFEHIZTER.

BEATREBWRERERE, 2021 FISHBEME. PEEE, 20Q01-Q4, ATH
AN 55 0.91/1.92/2.01/2.44 1275, BEIEMENERK, EITIAR
FEEBIEH—FHE, A8 2021 FWVEFLEME, PERINGIZHE, 2020 £
ANEEARHZHEMEW YN 6.20 1275 (+20.87% YOY) , FRFRATGHEE RS
FrAREME, AEERESN. SHRRNZH=RNRS, RNABSMEFIE
KT SEMNMITA T Rmig; B, QEFSEHEIINHIHNSRIAL
MHIFHEN, 2020 F, ABWEFRILSSEIE WU 1.09 127t (+65.61% YOY) o

AN SRR, FRRMITHBA/KKSE, (1) PCR: PCR-11

BERS (XEEARR) F 2020 FIRF)STHAEBSERIGKRIXE, BFIE
FEALtF; (2) NGS F4: 4AEE, #UBREEEAMHALALER, 2EES
THE. £EFE. IR, INEESEMIEMREIZHEER, ATMREREAR
BEERERT (HRR) . RRELEERMKE (HRD) KN=RNF %, X~
BLATFRIFISBMER. Master panel A A HE, BaiBATFRARSMA D
AEmE; (3) IHC F4&: AT PD-L1 ~RBEfi AR AREITEMEE; (4) b
BEN: 2021 F 1 8, ATMAZE SDC2 EFBEMENIEFTIE (ZH PCR %)
FR18 NMPA BY5E = RRIMSBIRFIEANE (“ S+, B4 20213400007) ,
NEREEETNAYSEH—TRERIERR. BITANEEREARTFE=RN
T, ATMKHARK S EFTH.

INEREREIZET S 1E, BINHIZFRINE. ARFSMRESNBAE “SHS5HY
BF LR, 5E. Rt M. 18, BN, TEEFAMHBHRE
TSR, IMESERREM, 2020 F, QABKARRS SR 4267 7
70 (+125.94%YOY) , HEMNFHHEELARSHESERREINR, KBARRSEA
BEHARIFIREL K,

EFFN, HESITE: RAERERMBHIEIZSET Rk, BER m ALK
BUKRSMBAEEERERH, RBWSAERFFREER, FIMEFAT

21-22 5 EPS F9 1.13/1.58 7T, #ig 23 & EPS Full 2.17 75, 7 5UEILL
18K 39%/40%/37%, IMMNIILL 21-23 FF PE 73 62/44/32 15, #4FF “EN” H
Ko

NPLIRR: RinHEMEB RN LT, e mRERRITE, ~af L #EER
N, REIMEIFEmNEAE T

REAEMTNS LERR

etn 2019 2020 2021E 2022E 2023
BN (B8R 578 728 961 1,265 1,675
BN E 31.73% 25.94% 31.93% 31.65% 32.40%
AFE (A7) 135 180 251 351 482
ARG K 6.89% 33.11% 39.19% 39.84% 37.26%
EPS (5T) 0.92 0.81 1.13 1.58 2.17
ROE (JABEAQE) (#5#) 15.02% 15.98% 18.66% 21.73% 24.06%
P/E 76 86 62 44 32
P/B 11.5 13.8 11.6 9.6 7.8

FRRIR: Wind, XRIESHARFATUN, RNBTIEN 2021-04-12; 2019 FEREMAT 1.47 128, 2020 FERBRLQTR
FIEBUBRAIEINE 2.22 2/

EN (4H)

Yaift: 70.19 5T

iz

DI
HIEP4ES: S0930517110003
021-52523871
linxiaowei@ebscn.com

BRRA: XHE

liuxiyuan@ebscn.com

hinEeE

SREZR) 2.22
BHEZT): 155.69
—EBE/BB(T):  49.95/96.70
i3 BRFR: 62.82%

BRAEXSES

79%

55%

30%

k:

5% .
-19% + W : : :
02-20 05-20 08-20 11-20
—_— ) JIR300
IEs 2RI
% M 3M 1y
18RS 9.58 5.70 4.57
#a 5.72 -5.89 36.39
ZEBRIE: Wind

P

2020 VST ATHEE, FRIRITAMKSIE
—— X fEEY (300685.5Z) 2020 b4 HRIR
=i (2021-02-18)

FERERRFEFN, BEETNALSE—S
FE——NEEY (300685.52) ANEHIE
(2021-01-14)

IESFMRRRE



TEEY (300685.52) AXKiEH

EVERBRIGHT SECURITIES

W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022E 2023EjMEEfiRER (AT 2019 2020 2021E 2022E  2023E
=312 9N 578 728 961 1265 1675 RHE™ 1,047 1293 1527 1855 2,291
[ER25%: 56 95 114 150 199 Bm&Ex 498 362 417 537 712
iEmmes 24 27 1 2 4 REMERES 30 305 305 305 305
B R 4 3 6 7 9 RIletkER 233 317 406 531 713
HEE 220 234 308 401 514 [IHNEHR 1 1 1 2 3
SR 70 9 126 164 213 HftRkER (&) 1 1 1 1 2
A2 94 115 154 205 27171 =FH 17 21 34 42 53
552 -15 8 -1 -1 -2 HftmohEr 3 1 12 28 48
BHUE -6 1 0 0 0 FEEEAT 797 1,000 1,188 1,464 1,851
=V FIE 162 202 279 391 536 EHiEIA 0 0 0 0 0
FlRZSE 161 201 279 391 536 KHARRBUEZ 76 71 73 75 77
PSRt 26 20 28 40 54 BEEHE™ 144 171 182 196 212
FIE 135 180 251 351 482 TERIRE 0 0 16 28 36
DI RIRES 0 0 0 0 0 EHE&E 16 16 36 55 73
AERBATSEFE 135 180 251 351 482 B/E 0 0 0 0 0
EPS(5T) 092 081 113 158 217 EHfdEReE 4 6 18 18 18
EREBE= AT 249 284 338 390 440
mEnER (HR7T) 2019 2020 2021F 2022E 2023EQMRATis 145 164 181 239 289
BETHIST 152 221 141 236 299 FEARERR 5 0 0 0 0
R 135 180 251 351 482 [IIIUKER 16 14 29 35 42
$TIRREE 24 27 1 2 4 NIRIE 0 0 0 0 0
BRI -133 119 212 235 347  TRUKUKRR 4 0 5 5 5
Hity 124 -106  -323  -352  -533 HtAEsSAMK 0 0 0 0 0
BEEDEEMES T 108 -326 -64 52 52 mEIfiRE 141 150 155 198 227
BHEEZH -23 -58 -50 -50 50 KHEBfERR 0 0 0 0 0
KEBIRA Tk 76 71 -2 2 2 R 0 0 0 0 0
HthZE=T 55 -339 -12 0 0 HhdERzhi R 4 15 26 41 62
¥ ERN ISR 38 -18 221 -64 713 EREifARET 4 15 26 41 62
BT, 3 75 0 0 0 RRERGE 902 1,128 1,345 1615 2,002
e x4 -7 -5 0 0 0 Rz 147 222 222 222 222
TEABETWL 89 25 17 58 50 AR$ 479 499 524 553 553
BET 300  -137 56 120 175  RHEFE 347 475 646 902 1,286
BB TN = 902 1,128 1,345 1,615 2,002
BB FRANES 0 0 0 0 0
FEIEHR
EFIEES (%) 2019 2020 2021E 2022E  2023EfMZRFIE 2019 2020 2021E 2022E 2023
EFE 90.4% 87.0% 88.1% 88.1% 88.1% $NEEA= 38.09% 32.07% 32.07% 31.71% 30.71%
EBITDA & 31.5% 33.9% 30.4% 31.0% 32.1% BEZEX 12.17% 13.23% 13.13% 12.93% 12.73%
EBIT = 27.1% 30.0% 30.3% 30.9% 31.9% MEHEE= -2.58% 1.15% -0.11% -0.12% -0.12%
BB EFI D= 27.9% 27.6% 29.1% 30.9% 32.0% MEERX 16.21% 15.80% 16.02% 16.22% 16.52%
VAR EF DR 234% 24.8% 26.1% 27.7% 28.8% FRSBE 16% 10%  10%  10%  10%
ROA 129% 13.9% 16.4% 18.9% 21.0%
ROE (#5#) 150% 16.0% 187% 21.7% 24.1%
274 ROIC 247% 28.8% 28.0% 29.1% 30.4% {gpRLIF 025 025 030 044 061
SEREEWSH 1.03 099 063 106 135
Shpam 613 500 607 728 903
BEREER 14%  13%  12%  13%  13% ‘SBRSEEUA 393 328 433 570 755
TREhtbEE 5.67 6.74 7.67 7.40 8.14
REfLLE 5.55 6.59 7.45 7.19 7.91  (Egl=EiE 2019 2020 2021E  2022E 2023
AR B B RS 180.42 - - - - PE 76 86 62 44 32
BREF/ARRS 204.30 - - - - PB 115 13.8 11.6 9.6 7.8
EV/EBITDA 55.0 61.5 51.9 38.6 282
HEBSRE: Wind, SeATESHRFT =B 0.4% 0.4% 0.4% 0.6% 0.9%
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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 ABGERERHIHEEIEN 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, FRERBNZIMEESEFAERYERBRYE, 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
RITHEEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. TEERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,K%,&ﬁ$§%$ﬁ%¢EWW$§%%§W%EE§&@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEFRDERAR (UTEM “KAF" ) QBT 199 &, FHRPENRK (£F) SARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARIEFRDERABMAPR (LUTEM AR ) RS, UEERENRIMEEATE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

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

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFENOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRATEES I ME S A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#E%Eﬁﬁ#&&ﬁ?ﬁﬁﬁmmﬁ,EM&Eﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%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, EEVEHND
ARELMERTR. EAER#TIEMR. S5, i, B, LK. BhEs51H, NEENITASEAREMEMERSEIZIHA, 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

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