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AFAR

WEERRIEK, MRITRGMS™ LR K
—— @4 (601865.SH) 2021 FHFEWETUE AT AT

= REEMT 2021 EFFEWSTUEAE, it 2021 FXFEETRIMITR S
F35E 11.6 127T~12.6 1275, FIELIEHN 152.17%~173.91%; FiitSeIINAE)IE 4
38 11.5127T~12.51Z7c, EILLIGHN 155.56%~177.78%,
ENFTARATWEETSTIE, 202104 SLABENIRE LM RS LK.
N8I, 2021 F E¥F, EXARBE=EFEEBNERT (1B Solarzoom
41t 2021Q2 183 2020Q4 HINAIIB=EEIRFHA 6400 Mi/H) , TFHxIHAR
BT RWE LFKN. FLENEESAINFERZNZMTER 2020Q4
PR T, EEFBERBOCABEBNE TIT, RIB Pvinfolink M4ITEIE,
3.2mm FRIFEIRNM 3 B4 40 o/m? IS FFEZE 6 AIKM 23 5t/m?; B
SZERE LFFRNARBEEINENET 2020 FEH, HERK, SHETAT
FrRERVIZF Y oK (FB SRS RIS 1000 M/ B4 2 4 3I1F 2020 FKA 2021
FARF=, RPH 2 HAREE—%% 1200 M/ B4 75 F 2021 £EMR) , BMW
WERNIEGI, ARNRBIEHEEREFFPEFEK, 1 2020H1 kb, #*
REBENFTAHEDATLSERFTRIEK,

tboh, BIAAYNBTFARIBNMIREIFIE 20 7T/m2 £AMAEHEL, B2 iE
W REEL BEE) MRE N TITEEN 2021Q4 HIRARENEFR HARIKIEERE
HBEHLE, PEENEERE SKEEHILRIFENEMEE ik, &5
9 2021 FLE AT NAWEBHEIINIR 2020 FHELLEFTRFA, SINFEERK
IR EREA, AT 2021 Fl AL HEG B4R,
NENBERLAB =Y HKHE—F MG, RELIARMBRELATDRFE. 2
T AR AR HRNZE, INEE 19.5 ZTERMNE 2 £H/EE 1200 if/XAY
7% (BSNEE 6.6 ZTATAHRANRBILEIR. FNIMEE 2.0 1ZTtRTF
FEEMMBERK) ; ARERE. Btk MESELERNBNERETH—TINK
FEREY T 1, Fit 21-23 £35]%E 5800/6000/7200 M/ HAYF=RERKR =, 21-23
FERATRRIFIZIGIH=REBLE R F)ET 1.22/1.82/2.54 Fifi/H, MERBE
H—FY Ko

MR “EN” TR BAVEFRBRATUN, FUtAE 21-23 FLIFAFEFE
24.83/29.02/32.62 1Z7t, 3R 21-23 & EPS 9 1.16/1.35/1.52 7©, HFiR&MN XS
[7 21-23 5 PE /9 38/32/29 1%, Wiy = T ARIIGENEFLELT, AT
ERTU RIS =B RIEHEENSRIG K, BRAEHMARTHIESE
MR BHEREABDEARFENE TTES T NAFRERFEES, #iF ‘X
N o

RFSIET: RENAKRIE,; WEEFSENIFESRENKG;, B2EmNX;
BRI sh N K s XU %

ATBRATNS HEER

atR 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 4,807 6,260 9,385 12,446 15,828
BN E 56.89% 30.24% 49.91% 32.63% 27.17%
&FE (5A7T) 717 1,629 2,483 2,902 3,262
ARG 76.09%  127.09% 52.45% 16.86% 12.41%
EPS (5T) 0.37 0.79 1.16 1.35 1.52
ROE (JABBXE) (##) 15.89% 22.51% 26.39% 23.57% 20.94%
P/E 118 55 38 32 29
P/B 18.8 12.3 9.9 7.6 6.0

FRRIR: Wind, XKIESFHRFTN, RNBEY 2021-07-08

EN (4H)

YAt 43.40 5T

iz

S BRI
HASERHS : S0930518040004
010-58452063

yinzs@ebscn.com

SHrIm: HE

HAVIEPLES: S0930520050001
021-52523827
haogian@ebscn.com

I D
HAEPRS: S0930518080001
021-52523850
mars@ebscn.com

BRA: LR
021-52523693
chenwuji@ebscn.com

hin¥iE

BRRAE(ZRR) 21.46
BHE{ZT): 931.45
—ERf/&E(T): 18.91/46.71
i3 AiRFE: 58.48%

RRATERESR
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IEs 2RI
% M 3M iN%
8% 57.47 61.69 104.71
#as 55.33 61.85 112.45
ZHEBRIE: Wind
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FEREY IKIELL, MA+HEhERBRERTGE 4%
F——3E%4F (601865.SH) 2020 FEEIRE
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$EF% (601865.5H) KK
MEkRESEFTON
FiER (A7) 2019 2020 2021E 2022E 2023EjM%E=faffiR (HAT) 2019 2020 2021E 2022E 2023E
Bl 4807 6,260 9,385 12,446 15,828 BHE” 9,392 12,266 15,877 20,784 26,192
ER125% 3,290 3,347 5352 7,605 10,300 HmEAE 613 1,590 2,162 3,899 6,285
FIBFIPEH 328 398 538 785 1,028 REMERAS 0 400 400 400 401
it R Hthn 35 61 92 121 154 RZUHEER 1,107 1,388 1,512 1,894 2,267
HEER 255 302 413 498 578 MNKER 1,976 547 469 622 791
EEHEA 121 172 225 274 317  HftbEWsk (&it) 4 24 36 48 61
MEER 204 285 385 498 601 7FH% 484 479 530 603 716
552 53 142 103 131 160 HfthRshzr= 175 776 776 776 776
BEE 7 6 2 2 2 mENES&T 4453 5569 6,469 9,070 12,417
B FIE 846 1,865 2,841 3,327 3,741 HfthiNzmTA 0 54 54 54 54
FlRZSE 863 1,874 2,857 3,339 3,753 KHIRBUEH 0 14 14 14 14
FRigHt 145 245 374 437 491 BEEAR™ 3,071 3,334 5932 8,228 10,256
R 717 1,629 2,483 2,902 3,262 7TERIE 929 1,915 1,807 1,758 1,736
DERR AR 0 0 0 0 0 FEHHE 47 530 591 649 704
IIREATEFE 717 1,629 2,483 2,902 3,262 @E 0 0 0 0 0
EPS(5T) 0.37 0.79 1.16 1.35 152 HfthdEREE 458 777 933 933 933
E |5 = 4940 6,697 9,408 11,713 13,775
M HExR (H77T) 2019 2020 2021E 2022E  2023EREE-§it:d 4879 5031 6,467 8471 10,617
BEZHAET 510 1,701 3,708 3,956 4,634 JUHAfERK 1316 617 0 0 0
V& F5E 717 1,629 2,483 2,902 3,262 RS ER 1,855 1,295 1,606 1,977 2,472
IRy 328 398 538 785 1,028 NS ENR 339 714 1,070 1,369 1,648
BEASEM 1,001 -97 38 412 490 TRMUKER 0 0 0 0 0
Hith -1,536 229 649 2204 _147 EHmmpfaf 0 0 156 309 478
BEEDEENST -1,248 -2,374 -3248 -3,088 -3,088 MmIABEIH 4454 3,331 3,766 4,771 5917
BREZH -1,285 1,939 -3,090 -3,090 -3,090 IKHAfERR 282 1375 2375 3375 4375
KHAB AT 0 14 0 0 0 Rfd&EH 0 237 237 237 237
HithE= Tk 37 -450 -158 2 2 Htdemmnffs 56 45 45 45 45
RISERIE T 684 1,369 112 869 840 dAEREIABRELT 425 1,700 2,700 3,700 4,700
AT 38 23 0 0 0 AN 4513 7,235 9,411 12,312 15,574
mEETk 668 80 522 1,000 1,000 M 488 510 510 510 510
EEHETK 926 72 914 1,005 1,146 AWE 1,033 2,266 2,300 2,300 2,300
BIER -50 667 572 1,737 2,38 kHEFE 2,975 4,450 6,591 9,493 12,755
BB TN = 4513 7,235 9,411 12,312 15574
% (R 0 0 0 0 0
FEIER
EFIBES (%) 2019 2020 2021E 2022E  2023EjME:FAsR 2019 2020 2021E 2022E 2023
ER=E 31.6% 46.5% 43.0% 38.9% 34.9% SHEEPEX 5.31% 4.82% 4.40% 4.00% 3.65%
EBITDA = 26.5% 41.4% 37.2% 34.4% 31.4% EEHERX 2.53% 2.75% 2.40% 2.20% 2.00%
EBIT & 19.7% 35.0% 31.5% 28.1% 24.9% WSHEAX 1.11% 2.26% 1.09% 1.05% 1.01%
BemlaFEE 17.9% 29.9% 304% 26.8% 23.7% MIREAX 4.25% 455% 4.10% 4.00% 3.80%
YIREFEE 149% 26.0% 26.5% 23.3% 20.6% FRIEFE 17% 13%  13%  13%  13%
ROA 7.6% 133% 15.6% 14.0% 12.5%
ROE (#5#) 159% 22.5% 26.4% 23.6%  20.9%
ZEM ROIC 11.0% 21.6% 22.3% 21.2% 20.3% 4SBELIF 0.00 0.15 0.00 0.00 0.00
BREEWEN 0.26 0.83 1.73 1.84 2.16
S 231 35 43 574 126
BEREE 52% 41% 41% 41% 41% SRESEBRA 247 306 437 580 737
TREhtbEE 1.00 1.67 1.72 1.90 2.10
b 32| =S 0.89 1.53 1.58 1.77 1.98 k=L 2019 2020 2021E  2022E 2023
VIR /B BRS 1.95 3.03 3.23 3.15 3.17 PE 118 55 38 32 29
B A IBRRS 3.87 4.90 5.24 5.14 518 pB 18.8 12.3 9.9 7.6 6.0
EV/EBITDA 18.7 9.2 7.0 5.6 47
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.3% 0.0% 0.0% 0.0%
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P EJN IR 6-12 A MR AT T 7 B RS ER 1500 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, AUNEEERPMREE; SLLREEN GRS, MEREENM RIS, BREEREHNEE
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, ERA%
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RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFRA S SZHER, ARFRSTEREARENERA
(NAFREEN, FTEEBRE) NOH. FREESOWIIFRPEIESLDEETIESRAES 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,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS, IESFRBESRE; IEFAE,; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMARN (LUTEM “ARESFMAR ) RS, LUEEREHRIMEEATE. R, TBNEEAEM, BF
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FIREPNERL B, Tl RBIR SRR S RIESAAPMRFIET, TR #TABARTEM. FEAELT, FIREFHER
FATFRRNE NH TR ERARNRE RN TANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHLRIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSAREGFAHERS. BNATUF—HRE, ZATNBEEALS. XZARMAEMET AR TESOEF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRAIEES I ME S A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,EM&E%&%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
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TEEBATNBERT, AARRAEMRBIMAREFEIREPRINABMAITIESINATHH#TRS, HARARXERTIRMFETSIURMHI
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁaWEMW%E%W@W%@EWﬂE#%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERER. EABER#TER. S5, i, HE. K. BhEs51H, NEENITASEAREMEMERSEIZIHX, TARRSEE
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
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HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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