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MEEURE, BFKTAIHEFRS
—_FEER (600176.SH) 2021 ERIRIVETIL ST

A KIE S

EVERBRIGHT SECURITIES

21 F EHFATAESFTERIE 200%-250%:

FEIEA AT 2021 FhRI SIS, FHitsEMIFEEFES LEEHAELL, 18
on 15.2 12755 19.11Z7t, RIELIEHN 200%%] 250%, SEMBE AT EFFAF4%
F38 22.8-26.7 1275, EPS0.57-0.67 7o LHFRARIAMNERIFKE,

TIERSERSE, RADNBFONRBLURE:

RIES UM, Bk 2021 6 A 26 H, 2400tex ELEELIIM 6150 7T/,
REFEIARIT LK 43.3%, BB 4 BLCRNMSIRELIFEX—KTE; GT5 8
FLHMN 1.7 B/, BREFELFF 8000 o/ & KEEE, BEHER
H— B EIRBYATRE. WA T ERSIEL:, REMECDEERAHEHS, 17
IR EFIKFISE BEENE.

FEREFTIE AR, TRIFENE!

FAFEEIMEAIR, RIBECIZN, BIES5 AR, BRRIHMETES” 8 27.5
A, FRERFERE=EMIERE 35 AMAER, BARELEMILSEELY 60
B, EREeKEREENMEFER, FXRESME, SMHLIIEER,
FH T BAME T X TP EIRSRKER, MRS MERTESEIFR.
BTN S (& ETE:

FEEARHRIRAEX, Ermiftik. KA. £EFHE, FiemE. RFER
FMBEZ; EF-ERET KB RSN T MBXTmNEARE
=’A, BRERERESA, M LRARXRT 21-23 FFHUNAFEN 46.5. 48.0 7l
48.8 1Z7t (RRIFEFM_LIE 33%. 19%. 18%) , X¥RZ EPS 1.16. 1.20. 1.22 7T,
R EN TR

R

RABRARFVARIL; WET = m i TERXPL; RIARHM S LK ; TR
HRBUCRIRRNPG; BRBE2NNE,

REAEMTNS AERR

=t 2019 2020 2021E 2022E 2023
BN (B8R 10,493 11,666 15,553 16,478 16,973
LI ON: 5 4.59% 11.18% 33.32% 5.95% 3.00%
#FE (A7) 2,129 2,416 4,648 4,800 4,883
ARG -10.32% 13.49% 92.38% 3.26% 1.74%
EPS (5T) 0.61 0.69 1.16 1.20 1.22
ROE (JABEAQE) (#5#) 13.61% 13.86% 21.82% 19.42% 17.34%
P/E 25 22 13 13 13
P/B 3.4 3.1 2.9 2.5 2.2

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-06-30
2019-2020 F 2/ 35.02 128, BRI 40.03 12/

EN (4H)

YEift: 15.29 5T

=

T
AR
HIEP4ES . S0930518110002
021-52523817
hutianya@ebscn.com
FMERL
HAEPRS: S0930516110003
021-52523822
sunwf@ebscn.com
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H
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BRA(ZER) 40.03
BHEZT): 612.08
—ERME/RBE(GT):  9.05/28.74
i 3 AfFE: 85.24%

RRATERES

192%

141%

91%

40%

"

-10% + T T T
06/20 09/20 12/20 03/21

— hEEN PER300
Wz R
% 1M 3M 1y
My -4.81 -21.56 40.45
@y .01 -6.62 89.21
FRR: Wind

R
TEERES, XEFfi KEi—FhEE
A (600176.SH) 2020 iR =)
ERESETFRBAELER N —FEER
(600176.SH) 2020 FE=FIRHIT
HEMKEFETR, HTSSERTF—TEE
A (600176.SH) 2020 FEHhiR=IT
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thEEG (600176.SH) KKIE S
W iRFzESBH TN
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 10,493 11,666 15553 16,478 16,973 B&F~ 33,604 36,737 40,160 43,052 45,507
[ER25%: 6,773 7,725 8,280 9,017 9423 HWm&HE® 1,446 1,870 2,146 2,274 2,342
iEmmes 1,102 1,273 1,537 1,721 1910 XB4SEHES 2 31 10 10 10
Fi & R Mthn 61 102 136 144 148 RZURHEER 1,361 1,127 1,832 1,941 1,999
HEE 88 134 135 138 143 FBIKEIE 0 0 0 0 0
BT 577 557 684 659 645 EMRKER (&it) 135 1,112 202 214 221
R 22 284 342 373 395 407 2,070 1580 2,468 2,689 2811
st 515 485 544 544 526 EMREHARS 4005 5275 5275 5275 5275
BHUE 64 185 100 100 100 AEhEFE AT 9,150 11,102 12,150 12,634 12,896
A FIE 2,524 2,871 5580 5,761 5,861 EfttizTA 0 0 0 0 0
TR A 2,537 2,854 5563 5745 5,845 <HBRRAUIRA 1,231 1,369 1,369 1369 1,369
PSRt 424 444 929 959 976 EEH” 19,553 20,815 22,481 24,069 25,550
FIE 2,113 2,410 4,634 4,785 4,869 1IEIiZ 2,188 1,941 2356 2,667 2,900
DI RIRES -15 -6 -14 -14 15 EE 803 783 817 850 882
B BATSFE 2,129 2416 4,648 4,800 4,883 [E 473 473 473 473 473
EPS(5T) 0.61 0.69 1.16 1.20 122 HthAEREE 5 4 4 4 4
EHREE AT 24454 25635 28,010 30,418 32,610
B&RER (FH7T) 2019 2020 2021E 2022E 2023EJEENAT 17,524 18,391 17,964 17,461 16,482
BEZDAET 2,769 2,052 5959 6,892 7,176 FRABER 6,611 4201 3,942 2,837 1,391
V& F5E 2,129 2,416 4,648 4,800 4,883 RS ER 1,272 1,743 1,573 1,713 1,790
4 B 1,02 1273 1,537 1,721 1910 MAIRE 1,139 431 1,408 1,533 1,602
BEASEN 1,603 -412 899 182 95  TRHRIKER 0 0 0 0 0
Hith 2,065 -1226 -1,125 189 288 HUmehfaf 1,613 3,548 3,548 3,548 3,548
BEEDEENST -4,778 -1,528 -3,881 -4,025 -4,000 -AERIABE 11,666 11,546 11,205 10,402 9,124
BREZH 4,907 -1483 4,050 -4,050 -4,050 IKHAfERR 3,149 4430 4730 5030 5330
KHAB AT 1,231 1,369 0 0 0 RfIfEss 2,197 1,833 1,833 1,833 1,833
HIAP T 1,102 -1,414 169 25 50 HftdE#mENf S 144 193 193 193 193
RIERIE T 2,029 91 -1,801 -2,739 -3,108 dERENGIRELT 5858 6,845 6,759 7,059 7,359
AT 0 0 501 0 0 BeAFmEE 16,081 18,346 22,196 25,591 29,024
RERETY 1,237 -1,277 -473 -805 -1,146 B&ZA 3,502 3,502 4,003 4,003 4,003
TERETW 497 2,144 46 302 168 A& 3,963 4,340 4,805 5284 5,728
AR 43 421 217 128 68 FKOEZFE 8,058 9,709 12,607 15536 18,541
el NG 15,647 17,437 21,300 24,710 28,158
LIRS 434 910 896 881 867
FEIEHR
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 35.5% 33.8% 46.8% 453% 44.5% EEHEAE 0.84% 1.15% 0.87% 0.84% 0.84%
EBITDA & 37.8% 37.7% 48.1% 47.6% 47.8% BEHZEX 5.50% 477% 4.40% 4.00% 3.80%
EBIT = 273% 26.8% 382% 37.2% 36.6% MESHEX 4.91% 4.16% 3.50% 3.30% 3.10%
BigneFE= 242% 245% 358% 34.9% 34.4% MEHEEE 2.70% 2.93% 2.40% 2.40% 2.40%
VAELSFIEER 203% 20.7% 29.9% 29.1% 28.8% FR{SRE 17% 6%  17%  17%  17%
ROA 6.3%  6.6% 115% 11.1% 10.7%
ROE () 13.6% 13.9% 21.8% 19.4% 17.3% [=fizi—yo 2019 2020 2021E 2022E 2023
ZEM ROIC 8.8% 9.5% 15.8% 15.0% 14.3% {gRRLIF| 0.19 0.22 0.35 0.36 0.36
BREEWEN 0.79 0.59 1.49 1.72 1.79
(Al 2019 2020 2021E 2022E  2023Ej-{TaraEed 4.47 4.98 5.32 6.17 7.03
BEREE 52%  50%  45%  41%  36% {SREIEIA 3.00 333 389 412 424
TREhtbEE 0.78 0.96 1.08 1.21 1.41
L= 0.61 0.82 0.86 0.96 111 [epkistm 2019 2020 2021E 2022E 2023
VAN A B RS 1.27 157 201 252 325 PE 25 22 13 13 13
BREF/BEERS 2.60 3.19 3.66 4.25 509 PB 3.4 3.1 2.9 2.5 2.2
EV/EBITDA 16.5 14.7 9.7 9.1 8.6
FRBR: Wind, X¥AESHRFAIN 3 RUEERRAITE RE=E 13%  15%  23%  23%  24%
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TR BETRER
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 BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZR D NMEFPEIES W NS FRIESG A Z R BRI EMES DT, USMRNRWESE. TWVEIENRRSE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSITFIREFREE AN SZHER, ARKREEPEAREMNERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEESAHATE. &R, TBNESNEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%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 MH TR ERMARNRERN. BANBTEHRFREFBITRIBERANL, SREPHEBHFARRNEZLHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNHYZDEEESHERR, HBERNERTRERS, THAAFRRENHHIRFTRKNIM
—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

TEABATHBERT, FARRAERBNMATRFEIREPRINABFMRITIESINATHH#ITRS, A AXEQTIRMFETSIURMHIG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHND
AREUERTR. BTN, S5, BH. HE. X, BiEs51H. NEENITALEAREMEMERSEIZIHK, AABRFREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS 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 ER AT XA

&4 RE

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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