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21Q1 WEHRHES 7, AFIERDBRATE
——B&HTF (603719.SH) 2021 F—=IRSTF

A KIE S

EVERBRIGHT SECURITIES

= 2021548 228, RafFARH 2021 F—=FiR. 2021Q1 ABEME
AN 25.74 1275, FILEIEIK 34.83 %; SEIRYAEIEFIE 1.02 1275, FEELIEK
16.06%; SSIRHO3EYIRAFIIE 0.90 1278, RIEEIEK 23.4%,

ZEETHEERE, @REREZFEI. 2021Q1 IAIERIR, FERAE
BT, HERRRE, NESHMEHEINERE, KR EEABRSRELS
Kig, (1) DEBE, 202101 /A THINEIMETHUIN 14.88/13.18 1Z
70, [EEE+33.27%/+31.69%, & EREPRFRIERRR, SLEETRA;, & T
RERMBHE/ BESE/EWILSERUINSFH 6.06/4.66/0.93 1Z7T, FILL
+26.03%/+28.50%/+244.60%, £EEELREBH—T B, LTI IEHF
SRR, 2021Q1 BFIE 45 R, Rt NEHARI 2746 K, (2) AHIXE,
2021Q1 /4R /Fam /LA D RN TRMEFHUIN 7.2/2.39/1.69/1.49 27T, [ELL
+23.71%/+42.55%/+28.11%/+48.66%, O MK FFIIEE D 57 33/32/16/
20 R, ££R. £EMEEKRIROMX,

B A RERIEY, 2FESFREERATE. (1) 2021Q1 LIEFE
31.16%, B 1.54pcts, EFRGFRIEKFEERRANATIFEMEFHEL5E
WRER, FRIEFRREENENEAESHRE, BEREFHZ. 2021Q1 B/
MBMEZ/ BEESE/EAMULSEE=TENFES A 30.89%/20.83%/
48.59%/32.30%, [EEE+1.99/+3.41/+0.18/+0.09pcts, (2) 2021Q1 $HEER
K 21.1%, ALK 0.85pcts, TER L FHEZRAKRKIES; 2021Q01 EEH
= 4.33%, FLIGK 0.85pcts, FERS|IHBIHAT, NHEMEEMEE;
2021Q1 FAREFAZX 0.4%, B 0.19pcts, EEBRATME~RmIAL, 1
AR, IEOEST. [EFRHAD ABEEXK, EHREER. 281
BEMNER, FRAOFEREA. Q) 4£468%XE, 2021Q1 SEIEFIE 3.98%,
EEb-0.8pcts.  (4) 2021Q1 KEEM=EMNIERE£EN-0.36 {Z7T, FEEL
-160.19%, FERL FHEMKRZE—EHNLEFE, BNEEERASEGH
BEE 2010 FEEIEAIE N Z, BE 2021 &, MEATHNENREA, REE
BGET T, BRKRKELE—ZEKE, 2EFMELGRATIEL

BRI, HESITE: ARKXLBIFESENRE, iRk, #FAF
2021-23 FERFMFTNS 2H 4.55/5.30/6.13 27T, Fiit 2021-23 £ EPS 981H
1.13/1.32/1.53 7T, YRR XTI 2021-22 4 PE 53319 50x/43x/37x, 41 “E
N 1R,

RERT: EIEEmBTEE; RMERASKE; %05 @ KRARTRER,
ARBRNTNSGERR

il 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 7,715 7,894 9,953 11,910 13,781
SN KR 20.97% 2.32% 26.09% 19.66% 15.71%
#FE (§A7T) 340 344 455 530 613
R 42.68% 0.95% 32.45% 16.56% 15.59%
EPS (5T) 0.95 0.86 1.13 1.32 1.53
ROE (JAREAE) (BEH) 24.04% 16.50% 18.69% 18.62% 18.44%
P/E 60 66 50 43 37
P/B 14.3 10.8 9.3 7.9 6.8

FEBRIR: Wind, XKIESHARTUN, BRMETEN 2021-04-22 (GF: 2019 FRZAEZAH 3.60 128, 2020 F£H IPO
BUSRAIZINE 4.01 12/%)

EN (4H)

YEif: 56.29 5T

iz

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

hiHEE

BRRA(1ZR) 4.01
BHE(ZT): 225.72
—ERE/&RE(T): 45.54/87.24
i3 BifRFE: 23.04%

RATERIES
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ERL e VPHA300
I ZRIL
% M 3M 1y
18RS 13.74 -3.64 -40.05
#a 3 14.38 -12.27 -7.50
ZERRE: Wind

0
2REDERNLE, BEHEEEm—-
EEF (603719.SH) 2020 FEFR ST
(2021-03-30)
BIERE, BFNE—RMAHETF (603719.5H)
2020 £=ZFR AT (2020-10-26)
EiEE, EHMT—RM#EF (603719.5H)
2020 ZEHIR=IF (2020-08-30)
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BEHF (603719.5H) AKXIES
MEkRESEFTON
FlER (HA77T) 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
ELIA 7,715 7,894 9,953 11,910 13,781 BHK~ 3,832 4,184 4,475 5397 6,298
Bl 5256 5489 6,843 8,181 9,467 WW&E 1,524 1,980 2,024 2,382 2,756
I IRF0RE S 65 54 36 43 54 REMEFART 0 0 0 0 0
i KeBthn 42 50 63 75 87  RIURbKER 259 360 298 357 413
HEEA 1,581 1,570 2,009 2424 2,794 RIKEE 0 0 0 0 0
EIREA 411 377 484 581 680 EftuRilER (&i1) 62 78 98 118 136
HRER 27 34 40 48 55 775 971 618 757 889 1,010
JrE=E:! -10 24 -6 -5 -3 Hftmohaes 72 196 196 196 196
BRI 20 14 20 20 20 fEhEEAT 3,015 3,367 3,520 4,116 4,713
ELFIE 471 484 623 726 837 HEHIA 0 0 0 0 0
FUE S 473 483 623 725 837 KHIRKUIGHE 0 0 0 0 0
FriSH: 124 139 156 181 209 EEH 522 451 491 600 732
BFIE 349 344 467 543 628 TEETE 9 40 102 114 102
DERAFRIRE 9 1 12 13 15 L& 164 141 139 136 133
ARBATSFE 340 344 455 530 613 MW 0 0 0 0 0
EPS(ZE#TARAiT) 0.95 0.86 113 1.32 153 HthiEmahE 4 12 12 12 12
ERehEEE T 817 817 955 1,281 1,584
mEnBxR (FHT) 2019 2020 2021E 2022E 2023Ej=ValG 2,367 2,008 2,026 2,521 2,929
BEZHAET 342 330 310 633 616 CUBER 0 40 0 21 92
V& F5E 340 344 455 530 613 RS ER 911 670 849 1,031 1,212
IRy 65 54 36 43 54 NS ENR 579 424 542 665 788
EEASEM 116 239 555 155 260 TRHUKRR 151 0 1 3 5
Hith -179 -306 737 96 311 Hfmepfafs 0 19 19 19 19
BEEDEEMES T 153 -196 1130 -185 -180 mabfafR&it 2,359 2,091 2,017 2,512 2,920
BHEEZH -126  -150  -150  -180  -200 IKHAMERR 0 0 0 0 0
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T 279 -46 20 -5 20 HfttdEREIA SR 8 7 7 7 7
¥ ERN ISR -7 372 -136 91 62 demEfafRait 8 8 9 9 9
BRATW, 0 41 0 0 0 RRFRIGEE 1,465 2,085 2,449 2,876 3,368
=555 0 40 -40 21 71 R#& 360 401 401 401 401
TEmEE K 303 -308 -32 474 337 AR 431 831 877 930 991
ARER 488 507 44 358 374 FHEFIE 624 850 1,157 1,517 1,933
BB TN = 1,416 2,083 2,435 2,848 3,326
BRGNS 50 3 15 28 43
FERER
E=FIRED (%) 2019 2020 2021E 2022E  2023cjER AR 2019 2020 2021E 2022E 2023
ESES 31.9% 30.5% 31.3% 31.3% 31.3% $4EBmEAX 20.50% 19.89% 20.18% 20.35% 20.27%
EBITDA = 74%  6.8%  64% 63%  63% TEHMAX 5.33% 477% 4.87% 4.88% 4.93%
EBIT = 6.0% 56% 6.0% 59% 59% MEHEMA= -0.13% -0.31% -0.06% -0.04% -0.02%
TIPSR 6.1%  6.1% 63% 6.1% 6.1% MEHAX 0.35% 0.43% 0.40% 0.40% 0.40%
AR EF IR 44%  44%  46%  45%  44% FRIERIE 26% 29%  25%  25%  25%
ROA 9.1%  82% 10.4% 10.1%  10.0%
ROE (##) 24.0% 16.5% 18.7%  18.6%  18.4% [=:i&iziud 2019 2020 2021E 2022E 2023
ZEM ROIC 23.1% 183% 18.7% 184% 17.9% {5RZ4IF| 0.26 0.26 0.29 0.34 0.39
BREENER 0.95 0.82 0.77 1.58 1.54
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 3.93 5.19 6.07 7.10 8.29
ERALE S 62%  50%  45% @ 4T%  47% {SRRSERA 2143  19.69 24.82 2970 3437
TREhtbEE 1.28 1.61 1.75 1.64 1.61
REpELE 0.87 131 1.37 1.28 127 (ks 2019 2020 2021E 2022 2023
AR/ B RS - 52.06 - 13767 3625 PE 60 66 50 43 37
BREF/BEERS - 9724 - 25407 67.14 PB 143 10.8 9.3 7.9 6.8
EV/EBITDA 38.6 44.8 35.4 30.2 26.1
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 05%  05%  05% 06% 0.7%
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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 E 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

FIREPMEENDTETEMRE, FTRRIKATESBOTERHNEATR, FRERANEMGES ZMEHEHRRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. EYMHARRS, FNERENRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KAFRSPERXT
RITHHEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. TEERRURL
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pr ek Sz

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

FHARIFIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHMR B IR A BRI KEENT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIERSHENEMIS, b, FXATRTEILERERFADNFARESEE. EERA. BAK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEIAT, KREFHER
FATFRRNE MH TR ERMARNRERN. BFANBATEHREREFBITRERANL, SREDHEBHFARRNELHRE SR AIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HIRE. ZABNHEEAR. XZARMAMEZ W AGTTESREF
RESHAIREPWSFENOKEBETPILHRZZHEE, FATNNWEA=EETAE. BESITUKREMGE I SIRIRATEESMIMHSIRENEL
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
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FIRERFEPEAREMEZZEPEARLNERAN L, NOREETFEE. FMRERIRRAETLERE, REBEIFA, EEVEHH
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR
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BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
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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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