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2020 FLERERER, BVW RNWETINERRF
—— 15k 7 (000976.SZ) 2020 FikMk 2021 F—FIRAIT

=5 REIKRT 2020 EEERE K 2021 £—=FiR, 25 2020 2ELHME
W\ 22.43 1275, RILEIE 34.15%; SKENVIREFE 4.48 {Z7T, BEELIGK
48.02%; KEFEMNTENIERESEN 1.78 1Z7T, FILLAIEIE K 1005.28%,
2021 F—=EE KA 3.91 27T, EILEIEK 23.33%; SLIYIREFIE 0.45
1Z7t, RIELIEHN 46.61%.

HEEEAUNZIZOZHUATE, LSEREEZRH. AREIBEHEARIMNE
HEFNRR, HEEEMITIERENNER@EZOEHBHERTES, BEIQE~MHR
R BHRERE TR, AT 2019 £ 11 B AR == Mg inEE = miks,
2020 FUUARERLILEHK, ERTRIAR 5.60 1278, H2UWNHELEER
24.96%, ARBEFIWANSLRSH= M. ABREMNHIERNZERBAR
396.77 A7t, TIRIBESIX 83.61%, {ERAETF 2021 £ 4 A 25 HigiFH/E
BRIERGE 51%, BRRUPRAEMFASHARATE, HEHINZE
FEmEERETIH LEISEERS, B&S= CRH380CL. CRH380D HFhfMAE
B, EMBFAREERREREE, ENREARTUSESHIAEK. 2020 £5X
NEFER RN 3.54 1278, HR2EFLLHIRENR 6.35% T 4.76%, ERXE
2, 2020 ERARKREENTENUMESREAETN 1.78 27T, FLLAEE K
1005.28%, HEHERELTIETFENRIIEIER, SRERFREERMEIEH
B, HMEE T R EFREFREHHOER. WRXEHINERELRE, BIAAE
KLEREFINEERA, NEREDKIBITE,

B RAFEN, SWEHRZWNENR: 2021 £3 BREQE, HEEK
M2 IKHEREVM XS = BV, BT HHEm, HiE Maks, MRAREE
RENEEREXHNS, WEIKMKINE B2k, 15E BV SHERHF
Z—o BW BXMHIE T ZHAE IR TR, HERBNEIKAIEEMNEH
o MR BW FEREARIFNS TR AT EREE 50% L, MEBE
w5 E, BW FEd e~ mi ERERREHANEETT, HNBFARR
K=FMEMEERAE 50%LL L. FRY, QB REHEH BV ERFIEEMER,
ERNE~L, BEDBEEEZRA,

BRFN. HESITE: BRIT4EFAT 2021-2022 4£%FEFHER 5.64/6.74 1Z7T,
¥ 2023 HF)&F5E 8.02 1275, SR EPS 9 0.35/0.42/0.50 7T HEERRR S 2021
FREEUXRSHAEER, ATIULETHRZOEEMYE, INEFEREFSH%EXT
s, RFARERFT, BLERFATE “EN TR,

MR . HIPESMNE;, FERMENERSIRG; BroENHEERRINER,

REEFMTNS AERR

atR 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 1,672 2,243 2,713 3,280 3,845
BN E -3.42% 34.15% 20.93% 20.92% 17.23%
#FE (Bh7T) 303 448 564 674 802
ARG 107.84% 48.02% 25.94% 19.44% 18.99%
EPS (5T) 0.19 0.28 0.35 0.42 0.50
ROE (JABBXE) (##) 6.80% 9.13% 10.40% 11.16% 11.85%
P/E 29 19 15 13 11
P/B 1.9 1.8 1.6 1.4 13

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-04-30

EN (4H)

YFifh: 541 7T

=

ST AR

HAIEFRSES : S0930518040002
021-52523863
hegen@ebscn.com

oI E

HIEP4ES . S0930517050004
010-56513153
wangrui3@ebscn.com

hiHEE

BRRA(1ZR) 15.96
BHE(ZT): 86.33
—FRf/&E(T): 4.46/8.04
i3 BifRFE: 56.97%

RATERIES
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18% 2
2% |
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04/20 07/20 10/20 01/21

— R JIR300
I ZRIL
% M 3M iN%
At -2.20 -10.76 7.08
#a 3 -1.29 -9.85 7.99
HEBRE: Wind

FEXREFIR

SEIEFREFEN, SFERENER——
2R3 (000976.SH) |WEMBATIREG
(2021-03-28)
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#5108 (000976.52) KKIE S
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 1,672 2,243 2,713 3,280 3,845 K& 6,487 7,446 8,092 8,843 9,704
%N 1,081 1,330 1,630 1950 2,276 KWEE 506 970 1,085 1,312 1,538
I IRF0RE S 20 29 25 27 29 REMEEAFT 0 0 0 0 0
it R Hthn 14 21 25 30 35  RZUSIRER 1,054 1,320 1,628 1,804 2,115
HEEA 28 34 41 49 58 RIZIE 208 173 217 262 308
EIRER 98 120 141 197 238 EftsRzdeR (A1) 4 9 7 8 10
HRER 48 51 60 105 142 =5 412 354 407 488 569
552 24 72 69 63 57 HMmRsh®~ 17 7 7 7 7
BRI 0 0 2 -3 -3 mENEAH 2,806 3,667 4,263 4,973 5,820
A FIE 394 603 753 886 1,039 EfttizTH 0 0 0 0 0
FIERE 395 603 738 871 1,024 KEBRRAURE 0 0 0 0 0
P8 85 62 74 87 102 BEREE~ 201 195 192 190 188
BFIE 310 541 664 784 922 THETRE 5 9 14 17 18
DERAFRIRE 7 93 100 110 120 FERE 104 98 109 119 128
ARBATSFE 303 448 564 674 802 MW 3,349 3,349 3349 3349 3,349
EPS(5T) 0.19 0.28 0.35 0.42 0.50 HfthIEmzhE 1 101 101 101 101
FEHREE AT 3681 3,778 3,828 3,870 3,883
mEnBxR (FHT) 2019 2020 2021E 2022E  2023EJEENAT 1,874 2,280 2,312 2,340 2,349
BEZHAET 16 178 357 587 489 GHMAMERK 623 512 413 243 152
V& F5E 303 448 564 674 802 VAR 259 254 310 371 432
IRy 20 29 25 27 29 NS ENR 116 121 147 176 205
BEASEM 86 753 587 513 747 TUBIKRR 28 0 45 55 64
Eith 393 -1,052  -818  -626 -1,089 HftumEhHAfER -10 -3 3 -3 -3
BEEDEEMES T 572 179 24 -68 43 mEIfRE 1,528 1,265 1,304 1,331 1,340
BAASH 6 19 26 40 40 KERfEZR 316 994 994 994 994
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -566 -160 3 -28 -3 HttAERzhfa R 20 12 12 12 12
RIERHRE T 514 462 218 292 220 dEmEMaRA 346 1,015 1,008 1,008 1,008
AT 0 0 0 0 0 BeAHmEE 4613 5166 5780 6504 7,355
EEHT 664 597 99  -169 92 BRAE 1,506 1,596 1,596 1,596 1,506
EEAGRER 413 -191 131 197 100 2fE 2,771 2,792 2,848 2,916 2,996
AR 42 460 115 227 226 RHOECFD 185 627 1,085 1,631 2,283
BB TN = 4,449 4909 5423 6,037 6,768
DERE R 164 257 357 467 587
FERER
EFIBES (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021E 2022E 2023
ESES 35.4% 40.7% 39.9% 40.6% 40.8% SHEZER 1.69% 1.52% 1.50% 1.50% 1.50%
EBITDA % 259% 32.1% 31.1% 29.9% 29.4% SEHEEAEX 5.84% 534% 520% 6.00% 6.20%
EBIT = 246% 30.8% 302% 29.0% 28.6% MESHEE=X 1.45% 3.22% 2.53% 1.93% 1.49%
BigneFE= 23.6% 269% 27.2% 26.6% 26.6% HMEHEAE 2.86% 228% 2.20% 3.20% 3.70%
VAELSFIEER 18.1% 20.0% 20.8% 20.5% 20.9% FR{ERIZE 22% 10%  10%  10%  10%
ROA 48% 73% 82%  89%  9.5%
ROE (#5#) 6.8%  9.1% 104% 112% 11.8%
ZEM ROIC 5.7% 9.4% 102% 11.1% 11.6% 4gRRLIF 0.00 0.03 0.04 0.04 0.05
BREENER 0.01 0.11 0.22 0.37 0.31
S 279 308 340 378 424
BEREE 29%  31%  29% @ 26% = 24% SREHEIA 1.05 141 170 206 241
TREhtbEE 1.84 2.90 3.27 3.74 434
REpELE 1.57 2.62 2.96 3.37 3.92  [fafl=Ei=tan 2019 2020 2021E 2022 2023
VAN A B RS 4.74 3.20 3.77 4.76 576 PE 29 19 15 13 11
BREF/BEERS 3.21 2.59 3.18 4.19 524 PB 1.9 1.8 1.6 1.4 1.3
EV/EBITDA 233 14.8 12.8 11.0 9.7
FRBR: Wind, ¥AESHRFAIN 5 RUERRRAITE RE=E 00% 06% 07%  08%  1.0%
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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 EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFREEIFR 300 1535, AUNEREERPMREE; SLREENCINARIE; MEREENMERIEE; BREEREHENEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANEER, M. EYMHARRS, FNERENRABNWR AT, AREEURESERENAERARASZZRRIE, FRAFTIRSPEAXT
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, AREHFROERATNEFPEIERSITFIRIEFREE AL SHERE, ARKREEPEARENERR
(NAFREEN, TEEBRE) NOH. SREFESOWIFEPEIESFLDEETIESRAS 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 (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XN SN ; ESAHESRE; EFAE,; NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEESAHATE. 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 NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HIREG. ZABNHEEAR. XRZARMAME WA GZTTESREF
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

TEABATNBERT, AARREMRBIMARFEIREPRENABMAITIESIATHH#TRS, AR ARXLEQTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%%%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%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.

FARIEFRDBRARRIRFE. 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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