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EVERBRIGHT SECURITIES

WESRFETH, MRERNZ EEHRERIG DA

——EWE (603214.5H) 2021 E—=IREIT

23T 1Q2021 EHFIELHIK 4.64%, 138 SR K 25.89%

NEAT 2021 F—Fk: 1Q2021 SEMEIUIN 5.43 1275, FIELIEK 4.64%);
SCIVIAEEEFIE 0.11 27T, T &R EREE EPS 7 0.08 7T, FILEIE K 25.89%;
SSINAR)AREEFE 0.02 12780

A7 1Q2021 FEEMERLFA 131 MEHR, MEIFARLA L1I2TMESR
1Q2021 ARLZAEFZER 28.94%, BEELLFH 1.31 MEHI R

1Q2021 AE)HREZEAE RN 28.14%, AL EA 1.12 MES=, Hb, HE/ &
12/ MSEAERS A 23.18%/3.55%/1.41%, [ELbHAIZE{£-0.54/ +0.29/+
137 MEDE,

EEMHNEERB AN, BEEHEEANEEEREK

AEEHIREBERECHEYATO, RERTILRERERZCHEVRTON
FEEB . BMERFLIRERE WMS IRARER, ZECHEYIART
OZHIT B BEd ERIR TN, BN ER, B2 N QB —PBEAIEY,
T4 LREAE, REAHZEREHREN, FAMBRNER. ZRERZRME
FEDH, ARNS5E=ZFaRIEGE, REANFEAE. XE. RE. H#Z55.
s BE. NP, HEEFTE, ARUSRE LR, TR L TRE,
BER5IR, BENREHERE-DTRANIEKZ(E,

HE[BFITUN, 455 "IN TR

NENVERFETRHER, A 4ERENT 2 5] 2021/2022/ 2023 £ EPS AYFN 0.99/1.20/
1.42 75, RAEINATEHRMEAXR, WIMRAEHEES, FEMEREN,
BEH—DRANTDREME, 45 “EN” Tk

RBe1R T~

BXEERNATH, MERRBRERATI,

AFERFITNS HEER

it 2019 2020 2021E 2022E 2023
BN (B8R 2,460 2,256 2,835 3,295 3,818
Bl IR\ 15.22% -8.29% 25.66% 16.21% 15.88%
#FE (A7) 154 117 141 172 203
EREEKER 28.55%  -24.43% 21.28% 21.37% 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 17 31 25 21 18
P/B 2.5 3.5 3.2 2.9 2.5

BRRIR: Wind, XAUESMAFTN, RNBIELN 2021-04-22;
D AT 2019 FRAH 1.02 128, 2020 FRATH 1.43 128,

EN (4H)

YEift: 25.01 5%

iz

SHrf: FEEEE CFA CPA(Aust.) ACCA
CAIAFRM

HIEP4ES . S0930516050001
021-52523866

tangjiarui@ebscn.com

mia¥iE

SRRA(1ZER) 1.43
BHEZT): 35.67
—FR{/&S0T): 17.07/39.51
iE 3 BiRFR: 182.97%

BRAEXSES

61%
41%
Ax
22% v
P
2% - V\

-17% I T T T ]
02- 03- 05- 06- 08- 09- 11- 12-
20 20 20 20 20 20 20 20

—_— JAR300
IEs 2RI
% M 3M iN%
18RS 28.12 34.98 -38.94
#a3f 28.76 26.35 -6.39
HESR: Wind

B Sk

W T, e RETETARR—
EYE (603214.SH) 2020 FEFIRRIT
(2021-04-02)

WEETIRER , SR RN A B IS E—
— BWE (603214.SH) 2020 F=FIRSIT
(2020-10-21)

WERBRRTIREE, LN ERE ——ERE
(603214.SH) 2020 FE34FIRST
(2020-08-18)
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EH= (603214.SH)

E®x 1. A8 1Q2021 VIFAFERLLHEK 25.89%

AKXIEF

EVERBRIGHT SECURITIES

T T SEAE  HERESRE  NFSSENE  SEmENdE  Heuthn

(570) I (%) EPS (%) (55%) HE (%) EPS (70) (570)

4Q2018 5435.37 18.18 0.38 4857.74 -44.06 0.34 577.63
1Q2019 1776.32 46.44 0.12 1447.57 24.91 0.10 328.75
2Q2019 4452.41 21.00 0.31 3641.39 25.99 0.26 811.02
3Q2019 2497.86 49.46 0.18 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
1Q2021 1111.58 25.89 0.08 247.72 NA 0.02 863.86
TT™ 11885.80 -18.21 0.83 8576.45 -21.79 0.60 3309.35

E® 2. AR 1Q2021 #FIER LEFFIFLA 035 MEDR (IMAREFERHERRE)
Bl EFE EFEFLETR 4. FFERLEER
=] [v) | (1)
1R (%) (HLR) qu-lﬁﬁﬁg (/0) )?*J$ (A)) (B

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
1Q2021 54307.83 4.64 28.94 131 28.14 2.05 0.35

TT™ 228054.09 -6.31 31.80 0.27 25.76 5.21 -0.76

REBRIR: REAS

BX 3. ARSEFEFERMNEFILE (2018Q2-2021Q1)

BXR4: ARBFEENRNMAAHRAER (2018Q2-2021Q1)
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EW= (603214.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=221 9N 2,460 2,256 2,835 3,295 3,818
=257 1,692 1,545 1,948 2,262 2,612
Eil|=Ein s 17 20 20 23 27
it R Hthn 8 9 14 16 19
HEZRA 488 483 610 708 821
EIRERFA 87 88 85 86 99
W& 22 0 0 0 0 0
552 -8 4 -6 -9 -11
BE WS 8 23 1 1 1
AR 228 175 205 249 297
FlRZSE 227 171 205 249 297
FRSHL 57 43 51 62 74
HFIE 170 128 153 187 223
DB RIS 16 11 12 15 20
IARBARAFE 154 117 141 172 203
EPS(7T) 151 0.82 0.99 1.20 1.42
MEHER (HA7T) 2019 2020 2021E 2022E  2023H
SZEEDME R 129 200 215 251 250
R 154 117 141 172 203
HrIBpEE 17 20 20 23 27
EREEMm 63 -41 32 -5 40
Hith -105 104 23 61 -19
BEERDF=ENSTR -78 -133 -65 -49 -44
BEART W 77 -72 -55 -50 -45
KER AT 0 22 0 0 0
HihE~=TL -1 -83 -10 1 1
B ERIM ST 5 -82 -171 -30 -36
AT 2 41 0 0 0
=g 10 74 -134 0 0
EEAHREL 110 7 72 60 84
AT 56 -15 -20 172 171
FEIER
EFIBES (%) 2019 2020 2021E  2022E  2023H
EFI=E 31.2% 31.5% 31.3% 31.4% 31.6%
EBITDA % 10.7%  9.5%  7.3%  8.0%  8.2%
EBIT & 9.0% 7.1% 66% 73%  7.5%
FianefiE=E 9.2%  1.6% 12%  71.6%  71.8%
JELS2EFHIPEES 63% 52% 50% 52%  53%
ROA 103%  7.5%  87%  9.5% 10.0%
ROE (#5d) 152% 11.4% 12.6% 13.7% 14.4%
ZE M ROIC 23.7% 16.7% 18.5% 22.9%  25.5%
AP ARE 35% 39% 34% 33% 33%
TREhtbEE 2.39 2.12 2.37 2.43 2.48
b 32| =S 1.41 1.30 1.52 1.68 1.76
VAN /B BRS 16.89 7.60 - - -
B A IBRRS 25.73  11.46 - - -

HRER: Wind, XXIESFMAFATN F: &Rk EENE

&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
BE&EF 1,655 1,711 1,759 1,968 2,228
BEhmEE 655 639 619 791 962
R ERIE 3 0 0 0 0
[z Uk TR 19 16 27 31 36
RUESE 0 0 0 0 0
Ht R (&) 9 8 8 10 11
=5 568 505 483 471 518
HitmehEr= 66 55 55 55 55
mEhEE= & 1,383 1,311 1,350 1,531 1,773
Hitnim TR 20 22 22 22 22
KRR & 0 22 22 22 22
EE#E = 82 74 82 89 95
FETRE 14 43 54 61 67
TR 23 75 88 96 99
BmE 16 29 29 29 29
HithEmzhR 0 10 10 10 10
ERER=EIT 273 399 409 436 455
Bk 579 660 598 658 743
SIHAfETR 60 89 0 0 0
Rz MR 313 289 360 380 434
IvAREEi 0 0 0 0 0
FRUHERR 13 0 14 16 19
Htmenfa s 41 38 50 60 72
mah &It 577 619 570 631 715
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HthdERah i 0 5 5 5 5
EREHEET 1 41 28 28 28
BARNGEE 1,077 1,051 1,161 1,309 1,486
-z 102 143 143 143 143
NG 490 385 399 417 425
KR ECFE 462 522 606 722 871
BB TN = 1,014 1,020 1,118 1,252 1,408
DB AR 63 31 43 58 78
bk 2019 2020 2021E 2022E 2023
HE A= 19.83% 21.40% 21.50% 21.50% 21.50%
BIREAE 3.56% 3.89% 3.00% 2.60% 2.60%
&R -0.33% 0.19% -0.21% -0.27% -0.29%
5y &4 ES 0.00% 0.00% 0.00% 0.00% 0.00%
FriSfiZ 25%  25%  25%  25%  25%
S RHEIT 2019 2020 2021E 2022E 2023
LA 0.50 0.30 0.27 0.33 0.39
BREENER 1.26 1.40 1.51 1.76 1.75
BREEF 9.93 7.14 7.83 8.76 9.86
BERHEEBAN 2411 1580 19.86 23.07 26.74
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 17 31 25 21 18
PB 2.5 3.5 3.2 2.9 2.5
EV/EBITDA 9.7 18.5 15.8 12.1 9.9
RE= 2.0% 1.2% 1.1% 1.3% 1.6%
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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 EXZRBBENZER, HEQRHIGTERRNERNEATAES S, HEEMERRE, BEETAEL 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 NMEBFPEIES ISR FRIESG A Z IR BRI EMIES DT, USMRNRWESE. TIVEIENRRTE, 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, AREHFROERATNEFFEIERSIFIRIEFRB A SZHER, ARKFREEPEARENERR
(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 (£HF) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIERSRANEEIESFRE ISR, AARNEETEEFEIEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DNH TR ERMARNRERN. TANBTEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIREA
ENAGRABN. USWAUKEERR. RAEFNHYZDEEESHERR, HBERNERTRERS, TRASRENHLRFZRRNM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

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

TEEBATNBERT, AAERAERBIMARFEIREPRINABFMRITIESINATHH#TRS, A ARXEQTIRMFETSIURMHIE
%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. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
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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