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EVERBRIGHT SECURITIES

=M 48 16 H, RARMAR 2020 FFR. REHA, ARKNEW/AE
¥ 52.89/8.05 127T, RIEE+9.35%/+30.73%, EFH 2020Q4 SEIME KRN/
VA %7 16.38/2.75 12T, MIEL+1.25%/+27.80%, LB SR & HHTH.

ERNFER, BAERmFELT. 1) 2004 MNIBERRK, TER 2021 £F
TREE, SBEELERE, Uk Q4 BRERESHHEEREBAL. 2) 3
ma . 2020 @FREHE/ ER/AETma 3 LIME 37.25/9.5/6.1 27T, [
Et+12.81%/+15.15%/-13.48%, AF. RFERFHFMEERK, Hop 2020 F4EH
TRINFUINIBIEREE 10%; BRAFINFEQCSFEHRE. EHMEFEH
T, SBHETMKRK 10 1Z270; QBT BN FRIERERET A, K
BWHEERNA 1127T; 2020 T+E, NERSGARRERGRNABRERE
W mE, FREFFHRA, 2FEKRF. ARREREZR. #ME2/NF
BRFWHEREEE, HRMSAHRBEHRBEK, REFREERRET.
3) HHKE: 2020 2FfEAK/RAR/ACH X /BN BRI FITKIMEUL 18.68/
13.57/9.97/4.71/5.13 1Z7%, [EILE+4.16%/+8.31%/+7.01%/+46.39%/5.98%,
BN ER=R, 2020 FRATABELED 1000 21, HAER 900 Z1,
BN 100 15 L EEBXE. RASFEETAHITHEE,

EFFTIFENE, BHEEEIE, 1) 2020 £4/2004 AT EFZE ST 31.89%
/28.2%, [@EItE-1.37/-4.86pcts, TERZSITBETE, SioEREEEZARE
Bl A, HIAEE 2019 £EFREAOR, 2020 2FEFZEN 34.43%, FEEL+1.
37pct, RARLDEF=REMIFEMUFAR, BEREMERETREAR. 2) 2020
£4/20Q4 SHEEAENFN 9.76%/6.84%, [EEL-4.00/-5.58pct, HAREES
HHEREE, 2020 £5/20Q4 HEZEAEXRSFIAN 12.27%/14.93%, REEE-1.50/
+2.52pct, FBAZRBELM, AT SRHEER, 3) 2020 £4/20Q4
BIEERAEDF)7 4.60%/3.65%), EEL-0.54/-1.47pct, FTBRIDTHMZHT
7B, THEIEEIX 10.35%. 4) 4R&XRE, 2020 £4/20Q4 AEHE #FIFIAT)
15.22%/16.8%, [Itb+2.74/+4.36pct, KEEMHREEE,

BRFN. HESTE: ZEAT 2021 FHERTEHRITH, RTHEFER
4, FEFZHAMERER,;, URKRMRIFERE, Kaiik, EiIELRARXR
2021-2022 FYAE&FEFNF 9.61/11.26 1Z7T (+12.00%)/ +12.04%) . #rig
2023 FEVIREEFAFN A 13.0412 7T, 374 2021-2023 £ EPS /9 1.89/2.22/2.57
7T, HRIARMITRL 21-23 £€E PE J9 27x/23%/20x, 4 “EN” ¥R,
REART: BEMERAHRED; %= R RETm,

LREBRMNTNS EHERER

atR 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 4,837 5,289 6,190 7,194 8,290
LI ON: 5 15.25% 9.35% 17.03% 16.22% 15.23%
#FE (Bh7T) 604 805 961 1,126 1,304
ARG 39.44% 33.40% 19.30% 17.23% 15.80%
EPS (5T) 1.19 1.59 1.89 2.22 2.57
ROE (JABBAQE) (##) 16.52% 19.14% 20.17% 21.20% 21.95%
P/E 43 32 27 23 20
P/B 7.1 6.2 5.5 4.9 4.4

FRRIR: Wind, XKIESFHRFTN, RNBEN 2021-04-16

EN (4H)

Yaifh: 51.72 5T

iz

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DWW BRER
HIEP4ES . S0930518070002
021-52523689
chenyt@ebscn.com

hiHEE

BRRA(1ZR) 5.07
BHE(ZT): 260.80
—FRf/&E(T): 46.14/71.17
i3 BifRFE: 80.78%

RATERIES
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I VPHA300
% M 3M 1y
1axs 4.45 1.89 -21.07
#a 1.88 -8.43 9.08
ZEBRIE: Wind

P

ZEFRR. RENUH—EE8R
(002557.SZ) 2020 FHEIRET
(2020-08-10)
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=221 9N 4837 528 6190 7,194 8,290
X172 3,228 3,603 4,216 4,879 5,606
Eil|=Ein s 123 131 145 159 177
Bt KBt n 46 46 62 72 83
HEZRA 666 516 632 709 796
EIRERFA 248 243 248 289 326
W& 22 31 36 0 0 0
2R -16 -25 -33 -30 27
BE WS 54 42 55 50 50
AR 695 923 1,145 1341 1,573
FlRZSE 766 997 1216 1425 1,651
FRSHL 162 192 255 299 347
HFIE 603 805 961 1,126 1,304
DERG RIS 0 0 0 0 0
IARBARAFE 604 805 961 1,126 1,304
EPS(ZE#TARAiT) 1.19 1.59 1.89 2.22 2.57
MEHER (HA7T) 2019 2020 2021E 2022E  2023H
SZEEDME R 646 597 1,304 1,296 1,449
R 604 805 91 1,126 1,304
HrIBpEE 123 131 145 159 177
EiEHEEEm -1,012 -19 -200 5 59
Hith 932 -321 399 6 -90
BEERDF=ENSTR -153 -178 -385 -375 -350
BEART W -168 -207 -400 -400 -400
KER AT 156 26 0 0 0
HihE~=TL -141 3 15 25 50
B ERIM ST -635 517 -461 -546 -649
AT 0 0 0 0 0
=g -298 1,019 -88 0 0
EEAHREL 282 -1 485 406 436
AT -123 933 459 375 451
FEIER
EFIBES (%) 2019 2020 2021E  2022E  2023H
EFI=E 333% 31.9% 31.9% 32.2% 32.4%
EBITDA % 15.6% 18.7% 19.2% 19.7%  20.1%
EBIT & 129% 16.1% 16.8% 17.5% 18.0%
FianefiE=E 15.8% 18.9% 19.6% 19.8%  19.9%
JELS2EFHIPEES 12.5% 152% 15.5% 15.7% 15.7%
ROA 11.2% 11.5% 12.1% 12.7% 13.1%
ROE (%) 16.5% 19.1% 20.2% 212% 22.0%
ZE M ROIC 17.2% 24.2% 28.0% 31.2%  34.0%
(=f5EREA 2019 2020 2021E 2022E  2023E
AP ARE 32% 40% 40% 40% 40%
TREhtbEE 2.17 3.50 3.10 2.85 2.70
b 32| =S 1.35 2.34 2.15 1.96 1.85
VAN /B BRS 12.28 3.20 3.88 4.32 4.84
B A IBRRS 16.93 5.02 6.16 6.94 7.81

HRER: Wind, XXIESFMAFTN F: &Rk EENE

&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
BE&EF 5409 6979 7,931 8,88 9,951
EhmEE 254 1267 1,726 2,101 2,551
R ERIE 1,170 1,672 1672 1,677 1,682
[z Uk TR 225 218 279 324 373
RUESE 0 0 0 0 0
Ht R (&) 5 5 0 0 0
=5 1,390 1,687 1,771 2,000 2,298
HitmehEr= 573 210 232 257 285
mEhEE= & 3,664 5,091 5743 6433 1,274
Hitnim TR 0 252 252 252 252
KRR & 156 26 26 26 26
BEE &= 1,133 1,117 1,154 1,223 1,309
EETE 78 108 291 428 531
TR 262 274 269 263 258
BmE 0 0 0 0 0
HthiEmohE 8 15 60 60 60
ERER=EIT 1,745 1,888 2,188 2,454 2677
Bk 1,754 2,771 3,168 3,574 4,010
SIHAfETR 298 88 0 0 0
Rz MR 554 506 717 829 953
IvAREEi 58 79 84 98 112
FRUL MR 204 0 248 288 332
HiwRaha 303 330 510 711 930
mah &It 1,688 1456 1,851 2,257 2,693
KHAERR 0 0 0 0 0
RiftH s 0 1,228 1,228 1,228 1,228
HothdEmahta R 65 87 87 87 87
EREHEET 65 1,315 1317 1317 1317
BARNGEE 3,655 4,208 4,763 5312 5941
-z 507 507 507 507 507
YN 1,829 1,788 1,788 1,788 1,788
KR ECFE 1,325 1,792 2,347 2,897 3,525
BB TN = 3,654 4,207 4,762 5312 5,940
DERE R 1 1 1 1 1
bk 2019 2020 2021E 2022E 2023
HE A= 13.77% 9.76% 10.22% 9.86% 9.60%
BIREAE 5.13% 4.60% 4.01% 4.01% 3.93%
&R -0.33% -0.48% -0.53% -0.42% -0.33%
5y &4 ES 0.63% 0.69% 0.00% 0.00% 0.00%
FriSHisR 21% 19% 21% 21% 21%

S RHEIT 2019 2020 2021E 2022E 2023
LA 0.70 0.80 1.14 1.33 1.54
BREENER 1.27 1.18 2.57 2.56 2.86
BRAR™ 7.21 8.30 9.39 1048 11.72
BERHEEBAN 9.54 1043 1221 1419 1635
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 43 32 27 23 20
PB 7.1 6.2 5.5 4.9 4.4
EV/EBITDA 33.9 25.4 20.7 17.1 14.3
RE= 1.4% 1.6% 2.2% 2.6% 3.0%
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TR BTRER
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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 EXZRBBENZTR, HEQRHIGTERRNERNEATHEL SN, HEEMERE, BETLEL BRI ITR,

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

FREZER D NMEFPEIES NS FRIESG A Z IR ERFEMIES DN, USMNRWESE, TWEIENRRGE, A
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, AREHFROERATNEFPEIERSIFIRIEFRAEAIVSZER, ARFREGTEPEARENERA
(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 “KAB" ) QBT 199 &, FEPENRK (£F) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATZ— REPEIERSZANEEIESFREISIFE, 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, UEERENRIMEEHAE. 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. RAEFNHSZRDEEESHERR, HBERNERTRERS, TRASRENHERTRARME
—EER. WREHEERAFREMERN—TIER, FARMEEYRFEEMERERE.

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

TEERATIERT, AARREWENMAIEEREREPIRRINABMRITIESFRLT FH#ITR5, hAfEhXEARRMSNEESIRAHR
%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
ARELERER. EABERHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TATRRSEE
RIVEREENNF. FIEFIREDERNEN. RSTICRATICINELT BT, RSIFICRIFIS.

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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