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21 FF H1 WGREGRRIE K, KAOMBTHMmR— L
——IBAFEMN (600346.SH) 2021 FHFEWGTUEAERIT

B4

2021 F£ 6 A 30 H, A8% 2021 FHFEEWSETUE AL, FUtLA45F)
849 85.012 7T, REL+54%, Fiit SSIN3EFYIB4F)E L 80.7 1Z 7T, AL +47%);
Hep Q2 BEEFTEMIATEFHL 44 27T, BEE+30%. FFEE+T%,

=35

KEMMEFHERRERN, EFFUSELERERESE: 21 EFLCEHN L
HEE - U RERSERSRE, ARBMNENEERA. 2021 F
E¥E, ARCH. PX. PTA. &% FDY 191959 582 ET/Mi. 796 E7T/Mi.
4392 7T/M. 8153 JT/M, S RIRILE+63%. +36%. +15%. +14%; FARHBAR.
PX-AfH. PTA. %% FDY WE5 54 302 & /mi. 213 E7o/Mi. 1014 jT/
M, 2306 7o/M, FUELEL+22%. -6%. -9%. +6%. TE “MRiL-beF” F=lbsE
SRRELITERT, 21 £28 2000 M/ FEE—EEIE N 150 2 IH1m
Bi#nfiziT, EFENSRLEANK 54%, 21 ELENVSEBEFSRE,

B EIRRESENINEYEREE, “ENEE" FUrRERERTRE: 6
B 24 BABABLAERITRIZE 150 A/ EREZIhEELLFHMEIINE. 45
R0 PBS HiH. FiMEELENIIE. 80 FMINaeE RESEE. IhaeEE R
B, —RIMBENHEIRSEQRPHEGN. 2HE THENBACI~IRNTA
BiEHRTERMUNEE—F, seBERYT KARBEREMMEL. oI EEHRMERR
HF= MR T IR0 E, IRE AR~ mmI A EXRMMINE, #F—PTEATE
Al SEER, INRTIWE2RAZOESS, BEAREXTEZS RN,
NEERTPEMREERL. BRA5. SEFMRUEMAIRAEREINE, ERQFX
Rk SFaIg K,

EEFNERPXE, “KEMIPEEER" WRLRREROTH: LHF1HH
BT MERNERNIFELERERE, #ZE 6 A 30H, QARRNKENN 26.24
To/B%, XPRZ 21 F{¥ 11 1% PE, AT PE E#HNAEEREENKREX 8, EHE 6
B30 H, ENRKAERSE PE SEX 11%,. M PEGERES, ABHA]
HEENTRE. BITANLI QB EHTERME, QBN “KIEA+IFERE
B Wk, KRREBRIRT .

BRAFN. HESITPE: RIVEFAT 21-23 EEBFFN, Fiit 2021-2023 £
AT AFES 3R 171.08 1Z275/212.31 1275/234.62 1278, XHRZ EPS 43359
2.43755/3.02 5t/3.33 7T, 4 “EN” 4R

MPLERR . FE R E AR, IKEFE AR, REEX,
KREEMTNSHERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 100,782 152,373 167,711 183,664 201,172
LI ON: 5 67.78% 51.19% 10.07% 9.51% 9.53%
AFE (A7) 10,025 13,462 17,108 21,231 23,462
ARG K 201.73% 34.28% 27.09% 24.10% 10.51%
EPS (5T) 1.42 1.91 2.43 3.02 3.33
ROE (JABBXE) (##) 27.59% 28.70% 29.20% 29.12% 26.72%
P/E 18 14 11 9 8
P/B 5.1 3.9 3.2 2.5 2.1

FRRIR: Wind, XKIESFHAFTN, RRNBTEN 2021-06-30

EN (4H)

YA 26.24 5T

=

I R

HIEPES: S0930519050005
010-58452014
wuyul@ebscn.com

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

hiHE

BERE(ZAR) 70.39
BEEIZT): 1847.06
—ER{/SS(T):  13.55/49.80
i3 BigFE: 32.03%

RATERIES

225%

166%

107%

49%

>

-10% "f T T
06/20 09/20 12/20 03/21
TEIA JIR300

I ZRIL

% M 3M iN%
18RS -1.58 -15.65 61.97
#a 3 -3.60 -10.74 92.56
ZERRE: Wind

EES Tk

R 242 12T BR TR R AL, SRENE
FRGEREXELRL——IENEK
(600346.5H) PAKHEFIRIUATNE A& RIT
(2021-06-25)

“KRIG+RTRREREERY WO SKRK=IE 5,
AEMLELFREEA—ELEK
(600346.SH) ERERIRE (2021-06-20)

20 FAEHEHE K, TR SERRE 21 Fib45
ATHA——IEN AN (600346.SH) 20 Fk 4Rk
R&21 F—FRUSFE ST (2021-04-06)

IESFMRRRE



EHEM (600346.5H) KKIE S
W iRFzESBH TN
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
=212 9N 100,782 152,373 167,711 183,664 201,172 RBHK™ 174,378 191,029 197,370 199,016 202,450
[ER25%: 79,866 124,116 135,825 146,473 161,195 HH&EE 16,509 15,671 22,360 24,487 26,821
iEmmes 3,792 6,763 7,073 7,198 7,344 XEMSENAST 2,632 1,650 1,650 1,889 2,128
B R 2,121 2,628 2,892 3,167 3,460 [IUKIKER 675 1,364 1455 1603 1,767
HEE 952 177 195 214 234 [IHNEIR 17 4 5 5 6
EIPERF 1,000 1,716 1,888 2,068 2,265 HMEKZK (&it) 1,200 803 884 968 1,060
HRER 958 826 909 996 1,090 7 19,464 19,691 21,549 23239 25576
552 3,563 5,029 4,494 3,882 3,193 HtmmhEr~ 11,887 10,927 11,081 11,240 11,415
BHUE 215 -397 250 275 300 REHEFA 53,294 52,105 61,166 65,786 71,364
A FIE 13,223 18,051 22,975 28,507 31,502 EfttizT A 0 200 200 200 200
FIERE 13,212 18,037 22,974 28,498 31,493 KHBRRAUIRA 0 0 0 0 0
PSRt 3,100 4,543 578 7,177 7,931 EEHF” 83,075 121,850 117,400 113,106 109,253
FIE 10,112 13,495 17,188 21,321 23,562 1EiEIi2 23,716 3,908 5031 5873 7,030
DERAFRIRE 87 33 80 90 100 EE 5808 7,189 7,243 7,296 7,348
AERBATSEFE 10,025 13,462 17,108 21,231 23,462 &% 0 0 0 0 0
EPS(5T) 1.42 191 2.43 3.02 3.33 HfthiEmzh&R 4,985 2,262 2,415 2,415 2,415
EREBE= AT 121,083 138,924 136,204 133,230 131,086
B&RER (FH7T) 2019 2020 2021E 2022E  2023EJEENAT 137,639 144,004 138,578 125,806 114,242
BEZHAET 16937 24,143 28,460 32,049 33,855 JUMAfE 47,597 49,879 39,152 21,228 2,953
V& F5E 10,025 13,462 17,108 21,231 23,462 [VARELEN 18,778 15,005 16,420 17,707 19,487
4 B 3792 6,763 7,073 7,198 7,344 MIRIE 4,984 7,805 8541 9,211 10,137
BEASEM 9,208 7,322 1,851 1,965 2,040 TRHUHGER 6,024 0 0 0 0
Hith 6,088 -3,405 2,428 1,654 1,009 Eftrmshiifs 0 719 933 1,155 1,399
BEEDEENST -39,913 -22,411 -3,864 -3,950 -4,900 AERVABEI 82,267 85,800 77,638 62,129 47,154
VA 41,774 -23,929 -4200 -4200 -5200 IKHAfERR 51,265 53,883 56,550 59,216 62,550
KRBT, 0 0 0 0 0 Rifdfss 1,011 1,014 1,014 1,014 1,014
HIAP T 1,861 1,518 336 250 300 EftdERENE 2,946 3,175 3243 3314 3,392
RIERHRE T 25,637 -1,021 -17,907 -25972 -26,621 dAEREISRA 55,371 58,205 60,939 63,677 67,088
AT 1,986 0 0 0 0 BeAHmEE 36,739 47,024 58,793 73,210 88,209
EEHT 37,090 5,888 -8,061 -15257 -14,942 [R#s 7,039 7,039 7,039 7,039 7,039
TERETW 3,215 477 2,634 2485 3377 AE 18,963 19,093 20,804 21,870 21,870
AR 2,758 701 6,689 2,127 2,334 KHEFIE 10,512 21,121 31,098 44360 59,259
el NG 36,333 46,905 58,593 72,921 87,819
LIRS 406 119 199 289 389
FEIEHR
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 20.8% 18.5% 19.0% 20.2% 19.9% fSEmA=E 0.94% 0.12% 0.12% 0.12% 0.12%
EBITDA & 203% 21.0% 203% 213% 20.6% BEHZEX 1.08% 1.13% 1.13% 1.13% 1.13%
EBIT & 163% 16.1% 16.1% 17.4% 17.0% WSHEA=X 3.54% 3.30% 2.68% 2.11% 1.59%
BigneFE= 13.1% 11.8% 13.7% 155% 15.7% WMEBEEE 0.95% 0.54% 0.54% 0.54% 0.54%
VAR EF DR 9.9%  8.8% 102% 116% 11.7% FRSEE 23% 25%  25%  25%  25%
ROA 5.8% 7.1% 87% 10.7% 11.6%
ROE () 27.6% 28.7% 29.2% 29.1% 26.7% (:fzizyid 2019 2020 2021E 2022E 2023
ZEM ROIC 9.4% 11.6% 12.8% 152% 16.4% {gR3LIF| 0.40 0.77 0.98 1.22 1.34
BREEWEN 241 3.43 4.04 4.55 4.81
(RREED 2019 2020 2021E 2022  2023EQSTRET S 516 666 832 1036 1248
BEREE 79%  75%  70%  63%  56% SREHEIA 1432 2165 2383 26.09 28.58
TREhtbEE 0.65 0.61 0.79 1.06 1.51
L= 0.41 0.38 0.51 0.68  0.97 [Hkitn 2019 2020 2021E 2022E 2023
AR B B RS 0.35 0.43 0.58 0.85 1.25 PE 18 14 11 9 8
BREF/BEERS 1.61 1.66 1.86 2.21 273 PB 5.1 3.9 3.2 2.5 2.1
EV/EBITDA 14.0 9.5 8.3 6.9 6.1
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 15%  29% 37% 46%  S1%
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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 BRFREESIFR 300 1535, AUNEEERPMREE; SLREENCIARTE; MEREENMERIEE; BREERENEE
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
AANEER, M. EYMHARRS, FNERENRABNWR AT, AFREEURESHRENFAEHARAZZLRIE, KRAFRSPERXT
RITHSEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERRNREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

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

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSINE; ESRFESRE, EFAE,; AREARRMDENT
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPHNARL B, Tl RBIR SRR RIESAR ARSI, PIRERMEE#HTEBARTEM. FEAERT, FIREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
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

TEEBATNBERT, AABRAEMRBIMATREFEIREPRENABMAITIESINATHH#TRS, A ARXLERTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$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.

FARIESFRDBIRARRIRFE. 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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