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27 1Q2021 EWEILEIE K 81.74%, 3= #F R LG &K 95.22%

KRN 2021 F—FH2:1Q2021 SKMELIRA 23.53 1Z7T, BILLIE K 81.74%);
SRIVAEEEFIE 1.91 27T, T &R EREE EPS 7 0.46 7T, [BELEIE K 95.22%;
SRINARYIESFIIE 1.91 1278, FEIEEIEK 95.72%,

A7 1Q2021 FEEMHR LA L14ATEHR, MEIFARLA 0.15MESR
1Q2021 ARLZAEFNZER 20.62%, B LEFHA 1.14 MEHD R

1Q2021 ~AEHBIEIEEBE AN 9.58%, @B LEF 0.15 MED =, HMA, HE/ B
IB/MSEREDFNA 7.96%/1.42%/0.20%, b5 51Z4+0.39/-0.20/-0.04
MED Ho

WEHETIRE, =KERTHEWSEEK

NF) 2021 F—FEUSELIEKEE, TBER=ARRK: 1) EBETR
BARA, “EEBEIERC |\ ERBEIER NWESH-PRIRENHE
BEMVAR; 2) ARRGHRFSIEEEEREENIENNERR, AR
ISLEBCBEITHY 3.0 hRMEIE, BEHAREMEBEDNIEHRENRERN
RF, HEEEWARLEAREEK; 3) RETMSREMERE, EFFERERS
BHE AR, WHEMABSERATIH.

ERBEFFN, #7F “EN TR

ARSBIN, REEEHET, KIENTUHRA, RITLENAF 2021/
2022/ 2023 £ EPS BYFIM 25%/28%/32%%E 1.60/2.09/ 2.71 Tt A1 R EigaR
WRERITE, MABERGRA, BBE—SRANATSRE, £15 TN
4R,

R

5 EFBETE SRR RRELS, REHRRETH,

AFERFITNS HEER

=t 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 3,738 4,941 7,948 10,519 14,160
RN 5 37.38% 32.20% 60.84% 32.35% 34.62%
#FE (A7) 319 373 668 871 1,129
ARG K 42.06% 16.82% 78.95% 30.48% 29.58%
EPS (5T) 0.77 0.90 1.60 2.09 2.71
ROE (JABBRE) (##) 12.74% 13.25% 19.59% 21.02% 22.14%
P/E 45 38 22 16 13
P/B 5.7 5.1 4.2 3.5 2.8

FERRIR: Wind, XCKUESMAFTN, RNBIEN 2021-04-28

EN (4H)

YA 34.46 7T

iz

43470 FE{EZE CFA CPA(Aust.) ACCA
CAIA FRM

HIEP4ES . S0930516050001
021-52523866
tangjiarui@ebscn.com

mia¥iE

SRRA(1ZER) 4.17
BHEZT): 143.63
—FR{/&S0T): 21.94/37.86
iE 3 BiRFR: 42.41%

BRAEXSES

71%

48%
25%

2%

7

-21% - T T T
02-20 05-20 08-20 11-20

— AT JAR300
IEs 2RI
% 1M 3M 1y
18RS 47.47 37.50 43.25
#a 48.30 38.33 44,08
ZEBRIE: Wind

P

W SREBTEA, FRmmREmEES M —— £
BT (300755.5Z) 2020 EER=TE
(2021-04-15)

W ST, SRR REZMELERR
—— EHGEIT (300755.5Z) 2020 E=FRS
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WS ETE, BiEREERRRIF——E3HE
17 (300755.SZ) 2020 FHEFIRST
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EVERBRIGHT SECURITIES

EBET (300755.52)

E®x 1. A8 1Q2021 VIFAFERLLHEK 95.22%

T T SEAE  HERESRE  NFSSENE  SEmENdE  Heuthn
(570) I (%) EPS (%) (55%) HE (%) EPS (70) (570)
4Q2018 2623.84 NA 0.06 1892.52 -88.81 0.05 731.32
1Q2019 8868.06 45.16 0.21 7538.72 NA 0.18 1329.34
2Q2019 11220.57 45.58 0.27 10198.06 -21.00 0.24 1022.51
3Q2019 9017.07 49.12 0.22 9009.48 51.50 0.22 7.58
4Q2019 2838.72 8.19 0.07 2816.57 48.83 0.07 22.15
1Q2020 9777.84 10.26 0.23 9741.44 29.22 0.23 36.40
2Q2020 11564.78 3.07 0.28 8901.95 -12.71 0.21 2662.83
3Q2020 10697.11 18.63 0.26 10764.63 19.48 0.26 -67.52
4Q2020 5277.08 85.90 0.13 4828.73 71.44 0.12 448.35
1Q2021 19088.65 95.22 0.46 19065.72 95.72 0.46 22.93
TT™ 46627.62 41.92 1.12 43561.03 37.13 1.05 3066.59

Bl EFEFLETR 4. FFERLEER
< =] 0 | 0,

4Q2018 64932.27 NA 17.32 NA 12.26 4.04 NA
1Q2019 112638.16 41.14 19.17 -2.55 9.57 7.87 0.22
20Q2019 76531.68 22.37 22.64 1.28 7.65 14.66 2.34
30Q2019 96106.01 48.31 24,71 -0.25 11.65 9.38 0.05
4Q2019 88512.99 36.32 19.53 2.21 15.52 3.21 -0.83
1Q2020 129486.42 14.96 19.48 0.31 9.43 7.55 -0.32
20Q2020 106782.95 39.53 17.87 -4.76 8.10 10.83 -3.83
30Q2020 131802.86 37.14 21.45 -3.26 10.68 8.12 -1.27
4Q2020 126071.92 42.43 17.19 -2.33 11.45 4.19 0.98
1Q2021 235323.06 81.74 20.62 1.14 9.58 8.11 0.56

™ 599980.80 53.59 19.59 -1.81 9.95 7.7 -0.64

REBRIR: REAS

BX 3. ARSEFEFERMNEFILE (2018Q2-2021Q1)

BXR4: ARBFEENRNMAAHRAER (2018Q2-2021Q1)

100 30
80 | 25 ¢
40 15 ¢
20 | o0 /\/\_/\
0 5
20 - 0 L o o
1802 1804 1902 1904 2002 18Q2 18Q4 19Q2 19Q4 20Q2 20Q4
— SR IR R R LS (9%) T RBIRTR R RIE AR (90
— BT B A LHE (%) —— EBOEA R R (%)
BRER: Q8QE BRRR: ARAE

IESFMRRRE



4HGE(T (300755.52) AKXIES
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E  2023E
=212 9N 3738 4,941 7,948 10,519 14,160 BH~ 4138 4320 6,300 8,170 10,729
%N 2,938 3,999 6328 8394 11337 HHEE 1,356 1,225 2,782 3,682 4,956
I IRF0RE S 2 7 4 6 7 RBUSRHES 0 0 0 0 0
Bie R M0 13 15 24 32 43 RITHKER 63 120 179 238 320
HEEA 296 376 572 736 991 RIWER 2 3 5 7 10
EIPERF 9% 103 159 158 227  HftEER (&) 74 59 95 125 168
HRER 0 0 0 0 0 7K 1,670 1,892 1,898 2,350 2,834
st 23 15 51 9% 139  Eftrmmnars 122 94 154 206 388
BRI 0 2 0 0 0 mENEFEET 4,015 4,141 6,126 7,950 10,490
A FIE 387 475 847 1,108 1,430 Efttiz=TA 40 40 40 40 40
TR A 389 476 838 1,093 1415 KEBRKUEH 0 0 0 0 0
P8 68 9 168 219 283 EEH” 9 43 56 67 76
FIE 321 380 671 874 1,132 1ERIE 0 0 3 5 7
DB RIS 1 7 3 3 3 FREE 4 7 6 11 15
ARBATSFE 319 313 668 871 1,129 mE 0 0 0 0 0
EPS(7T) 077 090 160 2.09 271 EfttIEREnA 0 0 3 3 3
ERehEEIT 123 180 174 219 239
B&RER (FH7T) 2019 2020 2021E 2022E  2023EJEENAT 1,580 1,452 2,837 3,966 5,568
BEZHTS T 108 325 262 369 434 FEHERfERR 594 359 1,799 2,607 3,783
#H5E 319 373 668 871 1,120 MWK 63 102 162 205 261
IR 2 7 4 6 7  NIELR 363 238 376 499 674
BEASEM 675 571 1540 1505 2,117 TRUUKER 310 0 0 0 0
Hth -889 626 -1,949 2,013 -2,819 HftumEhLAfER 9 50 110 161 234
BEEDEEMEST 95 51 23 -50 25 mEMfAfRET 1,580 1,452 2,834 3,961 5,559
BRAT -55 -58 -20 -25 25 KHEBfER 0 0 0 0 0
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -40 7 3 -25 0 HfttAEREhfA R 0 0 3 6 9
BEERD ISR 978 423 1,317 581 865 dAFMENfAfEAIT 0 0 3 6 9
AT 243 0 0 0 0 BeAHmEE 2,558 2,868 3,464 4,204 5,161
EEHT 48 235 1,440 808 1,175 MR 417 417 417 417 417
TERETW 236 107 -56 321 46 AFE 964 979 1,046 1,066 1,066
AR 990  -149 1,557 900 1,275 FKHECFE 1,129 1,420 1,946 2,664 3,618
BB TN = 2,508 2,816 3,409 4,146 5,100
LIRS 51 52 55 58 61
FERER
EFIRES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
ESES 214% 19.1% 204% 202% 19.9% SEHEA=X 7.92% 7.61% 7.20% 7.00% 7.00%
EBITDA % 11.9% 10.0% 11.4% 11.6% 112% BEHEE 2.58% 2.07% 2.00% 1.50% 1.60%
EBIT = 11.6%  9.6% 11.4% 115% 11.1% WMESHAEX 0.62% 0.31% 0.64% 0.91% 0.98%
BigneFE= 10.4%  9.6% 10.5% 10.4% 10.0% FIEZHMA=E 0.00% 0.00% 0.00% 0.00% 0.00%
VAELSFIEER 85% 7.6% 84% 83%  8.0% FRERE 17%  20%  20%  20%  20%
ROA 7.8%  8.8% 10.6% 10.7% 10.6%
ROE (¥5#) 12.7% 133% 19.6% 21.0% 22.1% [=figicgo 2019 2020 2021E 2022E 2023
ZEM ROIC 11.7% 103% 13.8% 14.3% 142% SBERLF 0.16 0.18 0.32 0.42 0.54
SREENSR 026 078 063 089  1.04
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 6.02 6.76 8.18 995 12.24
BEREE 38%  34%  45%  49%  52% SREIEIA 8.97 11.86 19.07 2524 33.97
TREhtbEE 2.54 2.85 2.16 2.01 1.89
b 32| =S 1.48 1.55 1.49 1.41 1.38 [kl 2019 2020 2021E  2022E 2023
VAN A B RS 422 7.84 1.89 1.59 135 PE 45 38 22 16 13
B A IBRRS 6.84 11.76 3.46 3.10 281 PB 57 5.1 4.2 35 2.8
EV/EBITDA 344 318 17.9 14.0 115
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 05%  05%  09% 12%  1.6%
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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, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRRFREEIFR 300 1535, AUNEREERPMREE; SLREENCIMARTE; MEREENMERIEE; BREEREHNEE
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, USMNRWESE, TWEENMRGE, ERAE
AANER, M. EYMHARRS, FNERENRABNUR AT, AREEURIESHRENFAEHAARAZZLRIE, FAFRSPERXT
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FIREPNEEL B, TN RBIR SRR RIESAR ARSI, TR HTABARTEM. FEAELT, FIREFHES
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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

TEEBATNBRT, AARREMRBIMAREFEIREPRINABMAITIESINATHH#TRS, A ARXEQTIRMFETSIURMHG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
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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

IESFMRRRE



	REPORTTITLE
	FIRSTTABLE
	AUTHOR
	HQCHART

