20216 H30H

LERR

E#ZOREIRF 3L, H—E0mHE #RIEF

A KIE S

EVERBRIGHT SECURITIES

——7R7E4T (000301.S7) HRLIE EEEIRFHIIRIT

= 6 B 30 HETERFR, ZR75ET 1600 Hik— AL B el EtE
FERERERN, EXHFNRFESEHNER.

=35

FEESRPLZ, Hh—EhmEF*EIRF: 21 F6 830 B, ZRARLT 1600
AR — A E TR EHETEEERERLT, ERXBEARTESME, 2
RPRHEBECIENBEZOTEESRERBES. MELKEE. GRHNS
HE. IGCCEHREEE (PSAET) , UNKERENRBEX. ABRIRERSA. i
BRA. MEREBNRAAEERETIE. B 0EBNATIPREIR, A
T B E R4 T IRSSEA, B 1600 5k —& IR R B EFRMALHN T
ZEARMIGE, BREAY6TT 2T, eRERREMREANELIE, B
KEEEE—TRERERE. FRESHMNE. SRECIRESEELEER,
B8R RIBERMAME. BFURE. £V AREHIEIN IR BRI, tEIMN
HREFREBNIE 110 27T, H2KEM 16%, FiTlMAKE, AEREE
BERE W BfRRIREEESRE,

WRBELRRATSIN, BARRLF LSRR, TFRREKSE: AT
BABRSENRENREAR, FRHELSIFEFBNIERETEN, X
ATREESRENS, RABKOEST. BERTHBFORY, RGN
TR DRENRENBRAIRIRI . 2020 &, BRI EVA F=RE S ERI R =4
#31%, BEREDHT THBRY K, FREASHAN. W5, HRBHE
RS A R E B R 210677, PR IRE MRS, HEREFE
5%, WATUBRESR. NENEAEE KRR TR0 R ABS B
R, AFSENEATIE B S — 5 R R F R DB RIE 7 £ 1RO
%, EFRHEE, TBERCEBTEFAKE. MVA EVA EO RE(TENS
— RIS TEURBRUTR, ANFED RIEHFU—E T SHRIBELAND
R, BEATFHBARNTRARBENIROESS, TFRRMAKEEL
EAITON, (50574 Ri4HSAR 2021-2023 ERFIT, it 2021-2023
FREAFEDH) 18.48/71.28/96.00 1275, # EPS /3 0.38/1.47/1.99 7T,
4ifs TN TR

MFRT: FRIMBKIEREIRE; THRERTRIM; MRS RIE;
AFEHHER R,

AFERFITNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 24,888 22,777 24,340 86,622 117,685
B IR\ 34.96% -8.48% 6.86%  255.88% 35.86%
EFE (R 1,614 316 1,848 7,128 9,600
FEREE R 90.59%  -80.40%  484.26%  285.70% 34.67%
EPS (5T) 0.40 0.07 0.38 1.47 1.99
ROE (JAEBATE) (BE) 11.51% 1.80% 9.77% 28.07% 29.87%
P/E 52 319 55 14 11
P/B 6.0 5.8 5.3 4.0 3.1

FRRR Wind, EAIESTHAFAN, BAOIER 2021-06-30 3%: 2010 5, ARBEAR 4028 12; 2020 FHR
S, AERMRAR 48.35 1Zo

EN (4H)

Yaift: 20.90 5T

=

I R

HIEPES: S0930519050005
010-58452014
wuyul@ebscn.com

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

hiHE

BERE(ZAR) 48.35
BEEIZT): 1010.49
—ER{/SS(T):  5.42/21.33
i3 BigFE: 33.02%

RATERIES

232%

172%

111%

51%

=

100 4220 7 :
06/20 09/20 12/20 03/21
— 7 RRUL JIR300
I ZRIL
% M 3M iN%
18RS 22.76 44.33 250.44
#a 3 21.50 47.80 278.26
ZERRE: Wind

FEXREFIR

HREBARUEFEN, O THREM®, FTHFRK

MEKZE——&RARIT (000301.52) WIEHIR

FRARINANIZEE POSM K& TEe i B A s i
(2021-05-20)

20 FEvERE, SFGCMBEERET—FK

AT (000301.5Z) 2020 RS 3T
(2021-01-17)
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#R758AT (000301.52) KKIE S
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 24,888 22,777 24,340 86,622 117,685 RHE™ 35,042 62,934 55197 80,497 98,039
I ZS 21,868 21421 21,321 75981 103,542 KMZE 5312 15147 7,741 23,825 37,219
iEmmes 1,157 1217 1,447 1649 1815 XEUSEES 694 521 521 521 521
it R Hthn 135 132 141 502 682  RZUWBKFR 254 213 231 823 1,118
HEE 246 47 51 180 245  RIWER 103 0 0 0 0
EIPERF 256 259 277 987 1,341 EftFER (&) 108 38 36 130 176
HRER 185 176 189 671 912 K 2,859 2,729 2,752 9,896 13,498
st 524 453 411 419 353  HfREhEs 750 1,357 1,388 2,633 3,255
BHUE 134 112 84 110 102 mEhEE At 10,457 20,314 12,978 38,926 57,284
A FIE 1,898 424 2203 8543 11,510 Ht=TA 639 686 686 686 686
FIERE 1,906 444 2215 8557 11,525 KHEBRRAUIRE 56 72 72 72 72
PSRt 294 131 3711 1433 1,930 EREH™ 13,354 13,773 15918 17,197 17,812
FIE 1,612 313 1,844 7,124 9,594 {IEIRE 2,985 12,683 10,038 8,053 6,565
DB RIS -2 -4 -4 -4 -5 ERH 1,431 2,238 2,193 2,149 2,106
ARBATSFE 1,614 316 1,848 7,128 9,600 mE 695 695 695 695 695
EPS(7T) 040 007 038 147 199 EfttIEREna 3342 9,844 9,891 9,891 9,891
FEHREE AT 24,585 42,619 42,220 41,570 40,755
B&RER (FH7T) 2019 2020 2021E 2022E  2023EJEENAT 19,742 40,386 31,289 50,110 60,908
BEZHAET 5215 2,061 902 16,916 16,684 ‘LAfARK 6,115 6,914 0 0 0
S F 1614 316 1848 7,128 9,600 RIfIMK 2,266 3,489 2,985 11,397 16,049
IRy 1,157 1,217 1,447 1,649 1,815 NS ENR 2,502 4,350 2,985 11,397 16,049
BEASEM 2,063 -3968 2,537 2,754 257 TOUIKER 404 40 43 152 207
Hity 4507 4496 -4929 5384 5012 HHREHG 0 4 41 41 41
BEEDEEMES T 4,684 -16020 -1,016 -890 898 mmAREH 13,290 18,341 9,172 26,871 36,858
VA 5907 -16,419 -1,000 -1,000 -1,000 IKHBERK 2,285 17,203 17,703 18,203 18,703
KHAB AT 49 -16 0 0 0 Rifdfss 995 997 997 997 997
HIAP T 1,174 415 -16 110 102 EfthIEmEntatk 1,307 1,708 1,724 2,347 2,658
RISERIE T 1,568 22,387 -7,293 58 -2,391 IEmEsfafait 6,453 22,045 22,117 23,239 24,050
AT 0 806 0 0 0 BeAHmEE 15,300 22,548 23,908 30,387 37,132
EEHT 5916 16,115 -6,414 500 500 BR7 7017 7,823 7,823 7,823 7,823
TERETW 4914 4528 -2,683 18321 10298 A% 4825 7,640 7,825 8538 9,498
AR 2,091 8395 -7,407 16,084 13,395 AR 2,039 1,906 3,086 8,856 14,646
AR BTN 14,016 17,545 18,910 25393 32,143
LIRS 1,284 5002 4,998 4,994 4,989
FERER
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
ESES 12.1%  6.0% 12.4% 123% 12.0% $4EZHMA= 0.99% 0.21% 0.21% 0.21% 0.21%
EBITDA & 13.8%  9.5% 163% 122% 11.6% BEHEEX 1.03% 1.14% 1.14% 1.14% 1.14%
EBIT & 9.2%  42% 104% 103% 10.0% WMEHAR 2.10% 1.99% 1.69% 0.48% 0.30%
BigneFE= 7%  2.0%  91%  9.9%  9.8% MEHA= 0.74% 0.77% 0.77% 0.77% 0.77%
VAELSFIEER 6.5%  14%  7.6%  82%  82% FRERIE 15% 30%  17%  17% 1%
ROA 46%  05% 33% 88%  9.8%
ROE () 11.5%  1.8%  9.8% 28.1% 29.9% [:iigizgi 2019 2020 2021E 2022E 2023
ZEM ROIC 8.8% 1.9% 5.5% 18.6% 25.1% 4gRRLTH 0.10 0.10 0.13 0.59 0.79
BREEWEN 1.29 0.43 0.19 3.50 3.45
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 3.48 3.63 3.91 5.25 6.65
BEREE 56%  64%  57% = 62%  62% SREIEIA 618 471 503 17.92 2434
TEhELE= 0.79 111 1.41 1.45 1.55
REpELE 0.57 0.96 1.11 1.08 119 [[efkisim 2019 2020 2021E 2022 2023
VAN /A B RS 1.29 0.65 0.92 1.20 149 PE 52 319 55 14 11
BREF/BEERS 3.00 221 2.52 3.67 440 pB 6.0 5.8 53 4.0 31
EV/EBITDA 455 86.2 47.4 174 12.9
AR Wind, XAESTRFATN  f: RYEERRANE RE=E 05%  05%  06% 28%  3.8%
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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, FRERBOZIMMEETZLAREGERBRYE, HEERTR
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
RITHHEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMNER T, TP RE. TEERRURL
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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 DB IR A BRI KEENT,

FRUFEEA
ARIEHRMDERAR (UTEM “KAF" ) QBT 199 &, FHRPENXK (£H) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARESAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HK.
BEHERUNEBIEFIS,
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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. EEABEAT, FREFHER
FATFRRNE NH TR ERMARNRE RN BANBEZEHRFREHBTRIEREN, SREDHEBHARRNB L RE BN HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETPILHZZHE, FATNE=EETAE. BESIIUREMEE I SIRRAIEES I ME S A RENEL
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
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FIRERFEPEAREMEZZEPEARENERAL L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVHHN
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 #
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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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