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EVERBRIGHT SECURITIES

3

PARNY

S RERRT 21 FEFEVSGMBENS, 21 FEFFATTITERNIESEF
8 11.5-12 1275, FELIEK 527%-546%; FiitSEMNIREVAEEF)E 11.2-11.7
127t RILLIEK 486%-504%, HH Q2 BFEFNitSEMYIFEFiE 5.6 1275-6.1
1275, BB 75%-91%.

R

TIESERZERRE, 21 F HL WERLAEEK: MERBERIZE, 21§
PUIRTFHERIFEER, MRS, AT SSEFLLORE, 21 F£HL, MK
5ELF9M 13872 7o /M, [EIEL+53%, FFEL+49%; 4Rfsigf 1752 /M, Rkt
+7%, IFLE+20%; PVC 191 8581 jo/Mli, [EIEb+40%, IFEL+19%; IREFIIM
79524 5o/M, [BEb-11%, ¥FEb+3%; BHIEESMN 25864 T/Mi, [EEE+3%,
IREE+25%, 21 4F H1, ¥RESNE 6017 7o/M, FLE+63%, IREb+44%; 44
N E 625 7o/, FEL+67%, IREE+22%; PVC #iZ& 3359 Jo/Mi, [EEE+32%,
REE+T%. ABEEF= MR, 4. PVC MEMNERLLAE LK, &
BIRE 21 F ¥ FUSF RIS K,

AEFRERSY K, RRUGHEEH-FIEF 21 F 4 BARKHAESHIR
B 9.75 2Ty B 20 B NEREAINE, it 2 FRK~, MBKR™E
Tt 2F 1.6 1270, ABBNEREESEEFAT 40 Hib/F, 21448,
NTRURBE = RERR=WHRE, BRATHRSEN, ARNRKGAETEHE
16.35 1270#21% 20 Hl/FHAFE R BB RFETE —H (—HF~8ER6 A
/) , MERIKRE 3 E, NBERFEWITESFN 2.3 1275w, i, QEM
RIEFREBETIE, 8 1 &8 30MW BV AENA. 15 480t/h BES
EIERB AR AR B4R EhI% i, TR ZiIH 2 &, BEKR- AT AT SSIFEF
18 0.4 1270, ZH B FARRESERMBRNMNENR, HARFLH—P K
Bo ZANERMBRSRIITSERARTRHTHRAIT 4.3 ZaplEIgE, R
BeE TECABIBTERIFEEA, AREEREEERENE, TULEELER
SEH, RERRUSGEEH—TRA,

BTN, (HESTE: FIEFAT 2021-2023 ER&FIFN, Fiit 2021-2023
FATEFEH 5179 30.10/34.12/36.85 1275, & EPS 9559 1.46/1.65/1.78
7T, HF “EN HK.

NPLIRT : BREFTREINEE; FRAE; REEFZRE; LEXR; TEXE,

AFERFITNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 20,515 17,780 20,724 22,637 24,735
B IR\ 1.69%  -13.33% 16.55% 9.23% 9.27%
AFE (A7) 683 717 3,010 3,412 3,685
FEREE R -56.94% 5.00%  319.74% 13.37% 7.99%
EPS (5T) 0.33 0.35 1.46 1.65 1.78
ROE (JAEBATE) (BE) 6.06% 6.16% 21.28% 22.00% 21.83%
P/E 32 31 7 6 6
P/B 2.0 1.9 1.6 1.4 1.3

FERRIR: Wind, JCKRUESMAFTUN, RHNBIEN 2021-07-09

EN (4H)

Yaift: 10.68 5T

=

I R

HIEPES: S0930519050005
010-58452014
wuyul@ebscn.com

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

hiHE

BERE(ZAR) 20.64
BEEIZT): 220.47
—ER{/S5S(T):  5.04/16.00
i3 BRER: 159.99%

RATERIES

250%
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F
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—_— AT PER300
IEs 2RI
% 1M 3M 1y
1axs -0.96 -5.81 92.42
#a -1.48 -2.47 102.27
ZEBRIE: Wind
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=&MT (600409.5H) KKIE S
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 20,515 17,780 20,724 22,637 24,735 R&E™ 24,804 24293 27,123 27,019 27,006
%N 16,395 14,529 14,591 15,745 17,319 HH&EE 2,990 2,802 6217 6,791 7,420
I IRF0RE S 1,099 1,137 1,184 1,190 1,195 XEUSEES 0 0 0 0 0
Bie R M0 180 215 251 274 299 RIURIKER 488 405 479 521 568
HEEA 918 180 210 229 250 RIWELR 0 0 0 0 0
EIRER 1,513 1451 1,691 1847 2,018 EMRWKER (&it) 32 26 31 34 37
HRER 54 193 225 246 268 1K 1,786 1,392 1,398 1,509 1,660
552 419 281 195 188 141  HtRshsEe= 1,932 2,423 2,717 2,908 3,118
BRI 0 17 17 17 17  mEbEEAT 7,317 7,153 10,946 11,876 12,928
A FIE 915 857 3,738 4,195 4,532 HftixTA 0 0 0 0 0
FIERE 936 885 3,713 4,203 4,536 KEIRIURE 0 0 95 95 95
P8 196 133 667 755 815 EFEH~ 15574 15433 14394 13342 12,281
FIE 740 753 3,046 3,448 3,721 TEEIRE 636 311 286 267 253
DERAFRIRE 57 36 36 36 36 FERE 834 862 862 863 864
ARBATSFE 683 717 3,010 3,412 3,685 @ 2 2 2 2 2
EPS(7T) 033 035 146 165 178 EfttdERzna 50 38 38 38 38
FEHREE AT 17,487 17,140 16,177 15,142 14,078
&R (HHT) 2019 2020 2021E 2022E  2023EJEENAT 12,763 11,847 12,137 10,631 9,214
BEZHAET 980 2,086 3,293 4,791 4,990 EHAfEK 3,157 2453 3,351 2,878 1,054
V& F5E 683 717 3,010 3,412 3,685 [VARELEN 2,650 2,456 2,466 2,661 2,927
4 B 1,099 1,137 1,184 1,190 1,195 MAIRE 444 501 503 543 597
BEASEN 421  -996 1,903 592 678 TUIKRK 484 55 65 71 7
Hity 1223 1,229 -2,804  -402  -567 HAAEEAMR -1 27 27 27 27
BEEDEEMES T -248 1120 109 138 113 wabfafkEit 9,855 8473 8729 7,190 5,739
VA 2248 -124 130 -130 J130 KHAERR 671 1,281 1,315 1,348 1,381
KHAB AT 0 95 0 0 0 Rfd&EH 1,827 1,557 1,557 1,557 1,557
HthZE=T 0 99 21 -8 17 EthdERmnfask 293 390 390 390 390
RISERIE T =791 -1,908 230 -4,079 -4,248 dERENAIRELT 2,908 3,375 3,408 3,441 3,475
AT 0 0 0 0 0 BeAHmEE 12,042 12,446 14,986 16,388 17,792
RERETY 52 -1,242 931 -1,845 -1,791 K= 2,064 2,064 2,064 2,064 2,064
TEAGEN -744 327 -641 338 3714 A& 4,024 4,064 4,365 4577 4577
AR 56 55 3,415 574 629 RHEZFIE 5123 5458 7,661 8,815 10,183
AR BTN 11261 11,642 14,146 15512 16,881
DERE R 781 804 840 876 912
FERER
EFIBES (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021E 2022E 2023
ESES 20.1% 18.3% 29.6% 30.4% 30.0% fEHEA=E 4.47% 1.01% 1.01% 1.01% 1.01%
EBITDA % 141% 13.9% 23.7% 246% 23.7% BEHEE 7.38% 8.16% 8.16% 8.16% 8.16%
EBIT & 8.7% 7.5% 18.0% 193% 18.9% WSSEA=R 2.04% 1.58% 0.94% 0.83% 0.57%
BigneFE= 46%  50% 17.9% 18.6% 183% HEZHMAE 0.27% 1.08% 1.08% 1.08% 1.08%
VAELSFIEER 33%  4.0% 145% 151% 14.9% FR{SRE 21% 15%  18%  18%  18%
ROA 3.0%  3.1% 112% 12.8% 13.8%
ROE (#5#) 6.1%  6.2% 213% 22.0% 21.8% [Eimiyo 2019 2020 2021E 2022E 2023
25 ROIC 5.8% 6.0% 133% 16.3% 17.7% {gR34IF| 0.17 0.25 0.99 1.12 1.21
BREEWEN 0.47 1.01 1.60 2.32 2.42
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 5.45 5.64 6.85 7.51 8.18
BEREE 51%  49%  45%  39%  34% SREIEIRA 9.94 861 10.04 1097 11.98
TREhtbEE 0.74 0.84 1.25 1.65 2.25
REpELE 0.56 0.68 1.09 1.44 1.96 [tz 2019 2020 2021E 2022 2023
VAN A B RS 1.42 1.74 1.85 268 423 PE 32 31 7 6 6
BREF/BEERS 2.97 3.43 3.38 4.44 6.43 PB 2.0 1.9 1.6 1.4 1.3
EV/EBITDA 12.0 13.3 6.3 5.3 47
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 16%  23% 93% 105% 113%

IESFMRRRE



N
_ FYERBRIGHT SECURITIES

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 AR S AR S M T ERNE AR E 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, FERKTESHOMERLMEATE. FREXANESMEESEFARBYERBRYE, HEESRTR
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
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

pr ek Sz

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

FHARIFIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHMR B PR A BRI KB,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIERSHENEMIVS, b, XATRTEILANERFARNARESEE. EERA. BK.
BESERUNEBIEFIS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. FEABEAT, FREFHER
FATFRRNE DH TR ERMARNRE RN BANBEZEHRFREFBTRIERANG, SREDHEBHARRNE L RE BN AIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HRE. ZATNHEEAR. XZARMAME W AGRTERREF
RESHAIREPWSFEANOKEBETPIRHZZHEE, FATNNEA=EETAE. BESFIIUREMEE I SIRRAIEESMIMEHSIRENER
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NORHEETFEE. FRERRAELBRE, REBEIFA, EEVHEHH
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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