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EVERBRIGHT SECURITIES

WEREARFGFETH, EFIZEF/METE: 2021Q1 ATREMEW 191.7 1Z7T,
BEL+1129%/3Ftb+2%, VARIEFIE 19.5 1275, RIEE+163%/3REt-12%, N3IEE
YIEEFIE 16.7 1275, BEEE+291%/3FLE-1%, 2021Q1 AREFIE 27.3%, [
Eb+2.2pcts/3REE-1.1pcts, &FIZE 12.2%, [BEL+2.2pcts/FRLE-0.7pcts. E2F
EFHH,2021Q1 REIHEEA/BEER/MEAERES A 3.6%/3.7%/6.2%),
ELb 4 %10-0.3/-0.8/-0.9pcts, ¥FEb4351-1.3/+0.5/-1.6pcts, &itEEL-2.0/3FEE
-2.3pctse

RERZ, AHRBEIEFNE: 2021Q1 AREARE+AMHESIT 3.212
7T, [EEE+205%, FREE+108%, 2021Q1 AREESMERA 109.7 27T, Lt
+249%/ R Lb+35%, BEEXESFNERBSCILERS. 8E 2021Q1 K,
RE TSI 19.8 127, LEEHILIN 99%, EfbIERmENZHEF 112.6 1278, thEF
18I0 125%, FEZWI TIERIRERIENM, AR EEEREY K.

EATHEREREA, BEMOEE: 2021Q1, R#E SNE Research HIEIE,
IR EMERE 47.8Gwh, FEIEb+128%; tRIEFEISZEGN/E M 613
BXEAREIE, ERRIBMENE 23.26wh, HPTENAEN 12.2Gwh, ™
HEIAE 52.6%. EEEIHAKRAHERENIEM, FKiMEIT 2021Q1 AF)
EhIEAEEL 18Gwh,

BT ATLHANGERE. BEhRRETN, IREARFAIRRESHRFTMAE: 2021
F4H28H, REMATLEERR, WAIMKRIIGREQE, £-BTiEE. B
MR EF TN PR B, HPESARTERAERR 70%, ATL £ 30%,
BB AT TIERARR 30%, ATL#HER 70%. Ithoh, WMATEE (XXKAR
WARIDI) , ATL & 12 DREARSM 1.5 ZEThFr M. ZihiET
RS HEE RN,

BRI, GESITE: 4HiHA5 2021/22/23 F4F5E7007 100.5/146.8/
204.2 1275, HBiREM IR PE 9 88/60/43 1%, ABMENEIKEh Ak, &
el = RimE, RFIEKBEMRS, H#F “EN T4

MPEHRT : By BUXBL ; [RAFELR O XPL; BERZE WKL ; RoARBAZE B X,

EN (4H)
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SRR (1ZER) 23.29
BHEZT): 8851.75
—FRIK/&S0T): 134.86/424.99
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ARBATNS EERR — TR 1#300

ek 2019 2020  2021E  2022F 2023

BB (EH7T) 45788 50,319 102,459 147,360 203,189  [asbiiiid

BN KR 54.63%  9.90%  103.62%  43.82%  37.89% % M M 1y
AFE (A7) 4,560 5,583 10,051 14,677 20,421 8% 16.24 6.75 159.32
BRI KR 3464%  22.43%  80.01%  46.03%  39.14% ey 17.95 8.47 161.03
EPS (5T) 2.06 2.40 431 6.30 g77  AMRE Wind

ROE (JAREBAR) (78) 11.96%  8.70%  13.82%  1694%  19.32%  |Ndicaliifid

P/E 184 159 88 60 43 W ERBROF TR, HO&MERE SIRE——T =
o 50 138 53 03 g2 Bt (300750.52) 2020 4R =¥ (2021-04-28)

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-04-29

EismhREESY, B ESBY E——-T
ERE (300750.52) EAESIE
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Az (BAT 2019 2020 2021E 2022E 2023E
(=119 45,788 50,319 102,459 147,360 203,189
X172 32,483 36,349 75,951 108,937 151,456
T IBFRESH 4252 4,712 5747 1,477 9,752
Tt R HTn 272 295 601 868 1,193
HEZMR 2,157 2,217 4354 6,042 8,128
BEIRERA 1,833 1,768 3,381 4,716 6,299
& 2R 2,992 3,569 7,172 10,610 14,223
2R -782 -713 -209 154 83
BEWE -80 -118 -99 -108 -103
ELFIE 5759 6,959 12,145 17,667 24,232
FlRZ2E 5761 6,983 12,137 17,652 24,238
FRSHL 748 879 1,486 2,295 3,056
AFE 5013 6,104 10,651 15,358 21,182
DRI 452 521 601 681 761
IARZ AT AFE 4560 5,583 10,051 14,677 20,421
EPS(7T) 2.06 2.40 431 6.30 8.77
BERER (BFHT) 2019 2020 2021E 2022E  2023H
SZEEDME R 13,472 18,430 21,340 26,656 38,431
T 4560 5,583 10,051 14,677 20,421
HrIBpEE 4252 4712 5747 1477 9,752
EEITAEIEM 6,806 1,067 28,542 24,691 27,407
Hith -2,146 7,068 -23,000 -20,188 -19,149
BHED=EINER 1,856 -15,052 -36,981 -20,802 -24,138
BERRTW -9,612 -13,302 -16,000 -19,100 -22,050
KER AT 1,540 4,813 -1,800 -1,500 -2,000
HthE~=TMY 9,928 -6,563 -19,181 -202 -88
B ER ST 4,168 37,431 8,692 21,087 19,204
riugie 13 121 0 0 0
"5 2% 4,092 18,443 -2,190 7,948 -2,339
EEAREY 16,388 9,817 55251 56,724 76,208
AT 19,511 40,232 -6,949 26,941 33,497
FEIENR

EFIBES (%) 2019 2020 2021E  2022E  2023H
EFIZE 29.1% 27.8% 259% 26.1% 25.5%
EBITDA = 27.4% 26.9% 19.5% 18.7% 17.8%
EBIT % 17.8% 17.3% 13.9% 13.6% 13.0%
el RFE= 126% 13.9% 11.8% 12.0% 11.9%
JEES2E P PEES 10.0% 11.1%  9.8% 10.0% 10.1%
ROA 49%  39%  49%  52%  5.4%
ROE (¥5&) 12.0% 87% 13.8% 169% 19.3%
ZE M ROIC 153% 13.0% 13.2% 145% 16.8%
=588 2019 2020 2021E 2022E  2023E
AP ARE 58% 56% 64% 69% 71%
manthE 1.57 2.05 1.54 1.48 1.52
b 32| =S 1.32 1.81 1.23 1.19 1.21
VAR /B B RS 3.93 2.28 2.80 2.56 3.35
B EFE/ARGRS 9.95 5.35 8.14 853  12.08

FEBRIR: Wind, JXKIESFHRPAFN

#EEEfafRk (B/A7T) 2019 2020 2021E 2022E 2023
B¥F 101,352 156,618 218,796 298,090 391,753
wEhRE 32,270 68,424 61,475 88,416 121,913
RoHERE 1,390 3,288 3,288 3,308 3,358
RZULIRTR 8,339 11,294 19,672 28,293 38,606
RUESE 9,650 9,877 18,443 28,836 38,739
Htueax (&1it) 4569 3,304 6,453 11,232 13,851
=5 11,481 13,225 29,130 41,660 59,058
HitmehEr= 1,648 969 2,533 4,779 8,686
mehEE 71,695 112,865 144,780 210,631 289,811
HitisT R 1,531 1,997 1,997 1,997 1,997
KRR & 1,540 4,813 6,013 7,513 9,513
EEE 17,417 19,622 21,015 23,463 27,023
ERIE 1,997 5750 7,750 10,175 13,488
TR B 2,302 2,518 3,442 4,443 5,368
amE 148 148 148 148 148
HthdERohE = 2,249 5,003 22,377 22,377 22,377
ERER=EIT 29,657 43,753 74,017 87,459 101,942
Bk 59,164 87,424 140,485 205,156 279,025
GHAETR 2,126 6,335 3,745 10,771 7,411
Rz MR 10,692 15,635 32,061 50,111 72,699
[AbEE 17,420 15,637 31,913 45,753 60,582
FRUL MR 6,161 0 0 0 0
Htmenfa s 813 3,919 16,394 30,420 53,440
mapfREt 45,607 54,977 93,871 142,407 191,067
KEAER 4981 6,068 6,568 7,168 7,868
RiftH s 1,508 14,382 14,382 14,382 14,382
HthdERahta & 813 3,919 16,394 30,420 53,440
ERRIARET 13,557 32,447 46,615 62,749 87,958
BARNGEE 42,188 69,195 78,311 92,934 112,728
& as 2,208 2,329 2,329 2,329 2,329
YN 22,728 42,820 42,827 42,827 42,827
KR ECFE 13,653 18,641 28,126 41,798 60,792
38 B A TN 38,135 64,207 72,723 86,665 105,698
DB AR N & 4,053 4,987 5588 6,269 7,029
bk 2019 2020 2021E 2022E 2023
SHERAE 4.71% 441% 4.25% 4.10% 4.00%

BIREAE 4.00% 3.51% 3.30% 3.20% 3.10%

=4 ES -1.71% -1.42% -0.20% 0.10% 0.04%

HERZERE 6.53% 7.09% 7.00% 7.20% 7.00%

FriSfiz 13% 13% 12% 13% 13%

SRR 2019 2020 2021E 2022E 2023
LA 0.22 0.24 0.43 0.61 0.85
BREENER 6.10 7.91 9.16 11.44 16.50
BRREF 17.27 2756 3122 3720 4537
BERHEEBAN 2073 21.60 4398 63.26 87.23
(R EE =L 2019 2020 2021E  2022E 2023
PE 184 159 88 60 43
PB 22.0 13.8 12.2 10.2 8.4
EV/EBITDA 68.9 65.8 46.0 335 25.5
RE= 0.1% 0.1% 0.1% 0.2% 0.2%
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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 BRFEREEIFR 300 1535, AUNEREERPMREE; SLREENCIARTE; MEREENMERIEE; BREEREENEE
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, TWEENHRGE, A%
AANELR, M, EYMHARRS, FNERENRABNWR AT, AREEURESHRENAEMRAASZZRERIE, FRAFIRSPEAXT
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(NAFREEN, FTEEBRE) NOH. FREESOWIIFEPEIESFLDEETIESRAES TR ARES ERETREE T,
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EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
KAEEETE: IEFEL; IEFRAEN;, SRS, IBHAENTRNMSHIE; ESAHSRE; EFEE; NPARARREFREN
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
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FIREPNEEL BR. TN RBIR SRR A RIESAR ARSI, SRR HITREERTERN. FEABELT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUNF—HIRE, ZABTNBEEALS. XZARMEMET AR TESOER
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
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
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