20216 H29H

ATAR

AR EREHARTT
1858 (603727.5H) RENR

A KIE S

EVERBRIGHT SECURITIES

REERELE, ARFEIRISGRENHEE

21 FLSHNFFE Lk IRERR, HIRTWRSERFELDR: 2020 £, EfR
FERNISRIEE %, SHEBA. BEEREFM, SHEEE, 20 F7#
F, EREFERER, HHEHEREK, HNREEH, 21 ELUK, 2K
ZXHEET, FAEREERK, IEA6 BIREFR, Fiitdl 2022 £k, £k
BREREMEDEEINKT, 2021 EERHBREFEEM 540 HHE/X, 2022
FBH—H 1IN 310 HiF/X, X3 100.6 BHHE/X. OPEC6 B (B HmHiznA
EiRES) AERE _SERSALSHARMXNEHRER. MEESZHITHIE
RIGEHERAIREE, EIA FEFEFETR, 2021 F 6 B 25 H, Mtk 76
EAX, XEHNRIMEENE, ERITANMEER REERENIFHRNE, H
NBELBEF KSR, MERNIFE LK, HIRTISSEFELE, 25X
FLUSERSIRE. RUKASR NG FF I8 ENE BIERIIGIT I ER RIS,
HNEGEHEEFENT L EFIRHRS, 21 FEEORISHFERE.

21 £F 6 ABIRATUEMNITE, 21-22 FMAITRISERFK: 2021 F6 8 7H,
BIERIA B ALEIEE GYGAZSNC 17.32 Z T AR B LR KRS T 15tk
BEMENER. ARRZERAMNE ZRITEIEN, BINATREMENIT S
MT ABNBINEHIATERIRS, EffmiaTagE2F83aRE. 2020 &,
RS RIE FPSO ARIN T BEARE S, ARBERERIN S, &G
REFHNEELSUNSERERE P NEKEE1EXR, G5 SBM. MODEC &
ZE7 Mero 2 &z MV32 FAE! FPSO MB&E, MAMTHZARTETMAE, B
HIRBEFITRETRY, EFITRINEBRLHS, MEBRTILSSERFERES
MABEFITRUREESIER, QARISHEEDRABIEE,

BREMEERLSS, SRERUCEBNG: 28E&ERSTRE. RUXASKT
TSRS M ERREZRLR, URTENEMIREFG, EERBITURR
TR SRR BOE N SREM XU B AR R g, #RYE “+I0E” My, HEELKX
BB BT 40GW, WREHALE, 21 FREEHMETREHEL, RBRK
BXEEBREDFMBMEFLEMLSE, FEHRRMERMNSAR LR R, W%
WA BRTAKMENIE,

BATN. GESIPE: BNEFARDBFMTN, Wit 2021-2023 F455ED
579 2.71/3.55/4.11 125, EPS 791.16/1.52/1.75 Jt, 4% “€H" ¥4k

NPT T AR, B #ERRIUANG. SRBITMEE. Crikam
RBezo

REAEMTNS AERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 1,354 2,579 3,194 3,513 3,864
BN E 241.40% 90.48% 23.85% 9.98% 9.98%
AFE (A7) 35 132 271 355 411
ARG K 384.49%  279.80%  105.87% 31.04% 15.65%
EPS (5T) 0.15 0.56 1.16 1.52 1.75
ROE (JABBXE) (##) 1.48% 5.39% 10.20% 12.29% 13.07%
P/E 125 33 16 12 11
P/B 1.9 1.8 1.6 1.5 1.4

FRRIR: Wind, XKIESFHRFTN, RRNBEY 2021-06-28
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YFift: 18.56 7T
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HAIEFRSES : S0930519050005
010-58452014
wuyul@ebscn.com

I BXThE
HIEP4ES : S0930517050005
010-57378026
zhaond@ebscn.com

hiHEE

BRRA(1ZR) 2.34
BHE{ZT): 43.47
—FRf/&E(T): 14.05/21.50
i3 BifRFE: 63.06%

RRATERES

44%

29%

13% ”
-3% TJ‘
-19% -
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;

— LR VA300
Yz R I
% M 3M 1y
Haxd 6.77 10.93 -20.32
43t 6.71 16.57 8.94
FFRR: Wind
HEXEFR

BIRBmiTE 17.23 1Z7T, HEHF et —
—1#iER (603727.SH) XFEITEASRMNE
BAESIT (2021-06-08)

20 ENVERILE AL, RRITERK 21 EQLE
L RIF——1EERL (603727.SH) 2020 FEEIR
22021 E—Z=RAF (2021-04-25)

SRR TR SSIEA, 20 FISKIEIEK—
—1#3BR (603727.SH) 2020 EEIEGE S
3 (2021-01-19)
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{355} (603727.SH) KK
W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022E 2023EjMEEfiRER (HFET) 2019 2020 2021E 2022E 2023E
[=3111.9N 1,354 2,579 3,194 3,513 3,864 K& 3,156 4244 4209 4542 4,903
I ZS 1,183 2,320 2,683 2,888 3,154 IEHHES 486 631 857 988 1,164
iEmmes 85 102 116 123 131 RBHSRHES 121 233 233 233 233
it R Hthn 8 10 13 14 15 RZWUBKER 204 343 425 467 514
HEZMR 9 5 7 7 8 MUWER 6 0 0 0 0
EIPERF 67 69 86 % 104 HEtEWER (&it) 1 1 1 2 2
R 22 59 126 156 171 188 7FH 530 244 282 304 332
ey 16 -38 -10 -10 10 EfREhEes 135 311 360 386 414
BHUE 17 8 10 10 10 mEhEE et 1,539 2,419 2,294 2,524 2,816
=V FIE 27 141 286 375 434 HARNHETA 0 0 0 0 0
FIERE 28 139 286 375 433 KEIRIURE 0 0 0 0 0
PSRt -6 7 15 20 23 ER&E~ 745 1,040 1,042 1,054 1,071
FIE 35 132 271 355 411 ERIR 171 139 209 262 301
DI RIRES 0 0 0 0 0 EHE&E 411 402 394 386 378
B BATSFE 35 132 271 355 411 B/E 0 0 0 0 0
EPS(5T) 015 056 116 152 175 EfhdERshE 268 224 230 230 230
EREBE= AT 1,617 1,825 1,916 2,018 2,087
B&RER (FH7T) 2019 2020 2021F 2022E 2023EQMRAlis 821 1,801 1,554 1652 1,760
BEZDAET 45 383 785 404 460 FIAAERX 79 370 0 0 0
V& F5E 35 132 271 355 411 VAR 375 398 461 496 542
4 B 85 102 116 123 131 MAIRE 2 26 31 33 36
BEASEM 611  -161 125 133 148 TUKER 209 0 0 0 0
Hity 446 310 2714 207 230 HtREHHEGH 0 -1 -1 -1 -1
BEEDEENMES T 318 -540 -196 2215 2190 mrbfafREit 729 1,710 1,407 1,452 1506
BHEEZH 344 335 -200  -200 200 HAfERR 0 0 50 100 150
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T 662 -204 4 -15 10 EHthdERmnfask 92 86 92 95 99
REERD ISR 29 343 -362 -58 94 IEmEffET 92 a1 147 200 254
BT, 0 0 0 0 0 RRERGE 2,335 2,443 2,656 2,890 3,143
e x4 79 291 -320 50 50 BR# 234 234 234 234 234
TEABETWL 353 689 73 48 58 A% 1,551 1,566 1593 1620 1,620
BET 235 152 227 131 176 R4 EF)E 649 744 929 1,137 1,390
BB TN = 2,335 2,443 2,656 2,890 3,143
BB FRANES 0 0 0 0 0
FEIEHR
EFIEES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 12.6% 10.0% 16.0% 17.8% 18.4% fHEBEE 0.69% 0.20% 0.20% 0.20% 0.20%
EBITDA & 83%  63% 11.9% 13.6% 14.1% BEHZEX 4.94% 2.68% 2.68% 2.68% 2.68%
EBIT & 2.0% 2.3% 8.3% 10.1% 10.7% WMSBEEAE 1.20% -1.46% -0.31% -0.27% -0.27%
BB EFI D= 21%  54%  9.0% 10.7% 112% MEEAX 4.35% 487% 487% 4.87% 4.87%
VAR EF DR 26% 51%  85% 10.1% 10.6% FREEE 22% 5% 5% 5% 5%
ROA 1.1% 3.1% 6.4% 7.8% 8.4%
ROE (¥5#) 15%  54% 102% 12.3% 13.1% (ki 2019 2020 2021E 2022E 2023
ZEM ROIC 1.5% 2.6% 10.5% 12.9% 13.9% {gRRLIF 0.10 0.25 0.51 0.67 0.78
BREEWEN -0.19 1.64 3.35 1.72 1.96
RREED 2019 2020 2021E 2022  2023EQSTRET S 9.97 1043 1134 1234 1342
BEREER 26%  42%  37%  36%  36% fSRRTEEWA 578 11.01 13.64 1500 16.50
TREhtbEE 2.11 1.41 1.63 1.74 1.87
b 32| =S 1.38 1.27 1.43 1.53 1.65 [kl 2019 2020 2021E  2022E 2023
AR B B RS 29.54 6.60 5311 2890 2095 PE 125 33 16 12 11
B A IBRRS 3446 1033 7591 4136 30.03 PB 1.9 1.8 1.6 15 1.4
EV/EBITDA 37.0 27.7 10.7 8.5 7.4
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 05% 13% 28% 36% 42%
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TR AETRER
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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 EXZRBBENZER, HEQBHIGTERNERNEATHEL SN, HEEMERE, BELEL HBHREITR,

e A - A BRFEREESIFR 300 1535, AUNEREERPMREE; SLREENCIARIE; MEREENMERIEE; BREEREHENEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DRI, USMNRWESE, TWEENMRGE, ERA%
AANEER, M. EYMHARRS, FNEREHABTNUR AT, AREEURESERENFAERRASZZIRIE, FRAFIRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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‘H Ro

ABEAER

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

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSZANEEIESFRE ISR, ZARNEETEEFEEHRAE RIS,
FTRBZETHE: EFEL; IEFRAEN, SIEFRS. IEFRAEDE XIS ; IESAHESRE; EFAE, NRGEARRMEFRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAMKEERR. RAEFNYZDEEESHERR, HBERNERATRERS, TRASRENHLRITRARNME
—EER. WREHEERAFREMERN—TIER, FARMREEYFEEEAEERE.

TRIBYHY, AABARSEEHAGSARGFAHES. BNATUF—HRE, ZATNBEEALS. XFARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
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TEABATNBERT, AARREMRBIMAIRFEIREPRINABMAITIESIATHH#TRS, AR AXERTIRMFIETEIURMIG
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABRETER. S5, 3. B, LK. BiEs51H. NMEENITASEAREMEMERSEIRIHA, TARRSRE
R—INEREENNF. FAEFIREDERNEN. RSITICRATICHINELT BT, RSIFERIFIE.

FARIESFRDBIRARMRIRFE. RE—LIMF.
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HARFEEFRAR 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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