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EVERBRIGHT SECURITIES

S R8A 2021 F—FR, EME WA 9.021Z7T (+38.74% YOY) ,
SKINYIEAFE 4.55 1278 (+78.65% YOY) , SEIUINIFVAREFINE 2.29 27T
(+98.37% YOY) , WEFFEHIZTER,

FEWSILIRER K, BREWEHERP MK, 21Q1, ATLHMEWIKRA 9.021Z
7t (+38.74%YOY) , SEIMYIREFIE 4.55 127 (+78.65% YOY) , SSILIOFE
JIREFIE 2.29 1275 (+98.37% YOY) , WESLIIERIEK, FE/RHETER
BERIENGE, BRLYSFHREES, ANEFITRILERTE®R. 2101, &
FHIEREMREME &R 2.27127T (+62.34% YOY) , EFIFERLERS
MERMEATMAGRTENQAANET RGN 4.69 127 (+684% YOY) , A7)
BEFIGRAENEERR, LR TXIWIRATIFRZIIEM, MR T REKRG
iz K,

EFITRMEREEK, BRATRRISIEEASEFIEK, 2020 F, AT
WM EFEEEN 55.4 1275 (+30.86% YOY) ; EE 2020 &K, ARRITFRITE
BEEA 72.6 27t (+44.9% YOY) ; BE 21Q1 X, KEI&AEMAGN 6.2412
7T, FELE 2020 FEFRIEM 28.5%. FHIVIAA, ABFIEERMNRITHFRITERE
AR R AR R R SR RIEIE K,

EFF LR 1. 2020 %, ATFR 20 RAMEFSHOKRABIAE (MRCT),
HEEEIE. FE. TAMKMNS 20 SIERK; AEENETHRE
SR ISHFRBTME B 90 1, THESEMRANTFE, ATSHESE
Az, MAHIE, FEL. DESTAYRKEETRRSARNER, FIL%H
BN AR I T ISHFISTRS BB ARMERRHBEIERS 3, 2020 £
8 B, WEMEBRH LT, NARKKSMNUEENLSERREBENNAK
%55, MREFCHENES ], TRRKRTER.

EAFN. (SE5WE: ARREAIHE CRO 3k, EFUHBIFRKETE
iR, RAAEHFAR 21-23 % EPS Tl 2.11/2.54/3.12 78, SRIRLMEK
5%/20%/23%, X$KZ 21-23 £ PE 79 76/63/51 {&, #5F “EN” Hko

MFeiRR: BERMSBIRRISMER KT ; SKHHMERNTRTHA;
RAEWE Ko

AFERFITNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 2,803 3,192 4,213 5,345 6,812
B IR\ 21.85% 13.88% 31.98% 26.86% 27.44%
#FE (§A7T) 842 1,750 1,841 2,219 2,720
R 78.24%  107.90% 5.23% 20.49% 22.58%
EPS (5T) 1.12 2.01 2.11 2.54 3.12
ROE (JAEBATE) (BE) 19.92% 10.86% 10.40% 11.38% 12.53%
P/E 142 80 76 63 51
P/B 28.4 8.7 7.9 7.2 6.4

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-04-28
A 2019 FREREN 7.5 128, 2020 FR2RAENE 8.72 KR

EN (4H)

Haifr: 159.89 7T

iz

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

BRRA: XHE

liuxiyuan@ebscn.com

hinEeE

SREZR) 8.72
BHEZT): 1395.01
—ERE/BS(T):  74.57/194.00
i3 BRFR: 52.20%
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18RS 6.73 -9.96 107.54
#a 7.56 9.13 108.37
ZEBRIE: Wind
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FIEEL (300347.52) AKXIES
MSijRzSBFTUN
FiER (A7) 2019 2020 2021E 2022E 2023EMFEfifER (HATT) 2019 2020 2021E 2022E  2023E
(=119 2,803 3,192 4,213 5345 6,812 RBHE~ 7,533 19,506 21,454 24,248 27,727
Bl 1,500 1,678 2,186 2,766 3,520 LHMm&AE 2,042 10,124 13,029 16,610 17,874
FriamEs 43 80 40 59 80 XRBMERIE 0 26 0 800 1,600
Fi & R Mthn 11 11 14 18 23 [ZUIKER 1,075 491 648 822 1,048
HEEMA 81 97 127 146 167 NWKERE 6 5 6 8 10
EIEEA 350 391 464 530 608 HMRWER (&it) 56 114 135 171 218
A2 124 157 207 236 271 =FH 1 5 6 8 10
552 10 88 88 170 177 HftRshE 81 29 -107 -258 -454
TR 180 284 400 400 400 FEhEFEI 3,370 11,646 13,803 18,257 20,415
AR 1,085 2,222 2361 2,736 3,340 HMNETIAR 0 15 15 15 15
FEBm 1,089 2,219 235 2,729 3,333 KHIRAURE 110 60 1,060 2,060 3,060
FRig®t 114 190 236 218 267 BEEHE 252 300 361 435 514
HFIE 975 2,029 2,121 2,511 3,066 TEETIRE 22 55 146 215 266
DERR AR 134 279 279 292 346 EREF 96 142 330 508 678
AR BAREFE 842 1,750 1,841 2,219 2,720 BE 1,158 1,445 1,445 1,445 1,445
EPS(7T) 1.12 2.01 211 2.54 3.12 HthiEmzhR 162 438 1,161 1,161 1,161
ERENE=EIT 4,163 7,860 7,651 5992 7,312
BERBR (55T 2019 2020 2021E 2022E  2023EQEESVilid 2,011 1,648 1,737 2,444 3,359
BEENS T 528 999 1436 1,706 2,335 ‘EHfEW 864 0 0 0 0
R 842 1,750 1,841 2219 2,720 RIfIMKER 75 101 132 167 212
17 RS 43 80 40 59 go MIfIRIE 0 0 0 0 0
BiEESHN 168 -596 562 174 228  TRUUKRR 258 0 0 0 0
Hity 525  -235 -1,007  -745  -692 HAFENHR 0 0 0 0 0
BEEDE=EIETR 638 2,367 1,395 2,000 -1,000 -manfafREit 1,791 1,139 937 1,175 1,481
BHEEZH -100  -156  -400  -400  -400 IKHAfERR 37 0 0 0 0
KERR AT 110 60 -1,000 -1,000 -1,000 RZf¥fEss 0 0 0 0 0
Hithm=T -648 2,272 2,795 3,400 400 HtbAERENfA R 118 279 702 1,172 1,780
BETD ST 1,434 9,339 74 -125 71 {EREfaEit 220 508 800 1,269 1,877
AT 249 123 0 0 0 RN 5,522 17,858 19,717 21,804 24,368
REETN 286 -828 0 0 0 =& 750 872 872 872 872
TRHAGEN 479 464 89 707 914 A & 1,847 12,220 12,405 12,434 12,434
AUER 1,339 7,923 2,905 3,581 1,264 kHEF)E 1,796 3,253 4649 6,414 8,631
VEIE2SYNSIE Y6 4225 16,119 17,698 19,493 21,710
DI RIS 1,296 1,740 2,019 2,312 2,658
FEIER
EFRES (%) 2019 2020 2021E 2022E  2023EEE R 2019 2020 2021E 2022E 2023
ERE 465% 47.4% 48.1% 48.2% 48.3% SHEBEX 2.89% 3.03% 3.03% 2.72% 2.45%
EBITDA & 285% 30.1% 30.6% 33.0% 35.2% EIEZAX 12.47% 12.24% 11.01% 9.91% 8.92%
EBIT & 26.8% 27.4% 29.6% 31.9% 34.0% MBERX 0.34% 2.76% 2.09% 3.18% 2.59%
FianefiE=E 389% 69.5% 55.9% 51.1% 48.9% MFAXBAX 4.43% 491% 4.91% 4.42% 3.97%
VAR EFEER 30.0% 54.8% 43.7% 41.5% 39.9% FR{SH=E 10% 9% 10% 8% 8%
ROA 12.9% 104%  9.9% 104% 11.1%
ROE (h5#) 19.9% 10.9% 104% 11.4% 12.5% (S3iiéi=tui 2019 2020 2021E 2022E 2023
ZEM ROIC 23.9% 31.0% 28.6% 39.4% 54.4% {gR3LIF) 0.28 0.30 0.49 0.58 0.70
BREENER 0.70 1.14 1.65 1.96 2.68
(RRRED 2019 2020 2021E 2022  2023EQESTRET S 564 1847 2028 2234 24.88
AR 27% 8% 8% 10% 12% ERFEEWA 3.74 3.66 4.83 6.13 7.81
TREhEbEE 1.88 1022 1473 1554  13.78
REhLh R 1.88 1022 1473 1553  13.77  [ER=Eisls 2019 2020 2021E 2022E 2023
V3B B HRS 453 152.18 167.09 184.03 204.97 PE 142 80 76 63 51
B A IBRRS 6.61 168.12 184.73 209.43 240.67 PB 28.4 8.7 7.9 7.2 6.4
EV/EBITDA 153.7  140.3 1015 71.6 51.9
BRISEE: Wind, HAIFSRZFRFN e 0.2% 0.2% 0.3% 0.4% 0.4%
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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 BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE. FREXANZSMEESELARBYERBRYE, HEESRTR
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 ASIMNERBART AR ARR. ARARRIURIBITHRZERRNREMNER T, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR B IR A B KEEN,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSNE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEILERERFARDARESEE, EERA. B5.
BESERUNEBIEFIS,
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FIREPNZERL B, TN RBIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEIAT, KREFHER
FATFRRNE DH TR ERARNRE RN BANBEZEHRFREHBTRIERANG, SREDHEBHFARRNB L RE BRI HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNEFTNF—HRE. ZABNHEEAR. XZARMAME W AGFTERREF
RESHAREPUSFEANOKEBETPILHZZHEE, FATNEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S ARENERL
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FRERFEPEAREMEZZEPEARCNERAL L, NOHEETFEE. FRERRRAELERE, REBEIFA, EEVHEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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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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