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EVERBRIGHT SECURITIES

2 50 AIE@B{HEINBEMELT 4, HREEMETKLEN

——ZRAEYT (000301.SZ2) ALEHIT

A

=% TB1TH, ARERHLASHFLAAEESRAE (BF) EGRATRKE
REBIGFF 50 HIMEBAEIHEEMLTATE ., ATBMitE%EN 39.58 {ZTtA
B, Bigiin2 &,
=35
BIGET 50 MG ETIREM A LM B, 44miEkLEll: AREERER
et skibdl, BriAE 230 AMERK~EE. 390 A PTA P88, Ad—%
RAZES, ABFREEBAEMGESEF 50 FMBHEINGEMTEDmE,
BRATRIAGIHE, ZMBEFTAILIEHE WA 33.65 127t FIIEEEN 7.46 12
TCo AMBEFEET M TFRIMERERAS M, RITARREBNEAW AN, &
FERRIABRER LT 4. PHRSTAIRAI IR R KL, IR FL4. RRAHEFBHE
EFMEAIhEE M F LT, TUMmMNEMEMREEEE. BRAGMHET,
MBRFERH—TEERLmmM, RAMMNE, ZMBRAT 1600 Hi
HA— R CIMBNXBEENE, JRIEEEREESMEN. HERAIEE L
HMFER, BT ARAMRE, seBE—FPigat Il TS HINEERE,
‘UG-t TULRSER, ARVSGEEAEEK: 21 FLK, 2REFH
IRE7, BREASIHN LikHR G-k FlEsSERLEDR, 2
FMENERERM LK, BAEEHEERH, 2021 F£ EF 45, PTA. %K DTY
FINE 257 4392 7o/, 8785 rT/M, HAIREEL+15.5%. +11.4%; PTA.
#Re2 DTY MESDFIA 507 T/, 2866 7o/M, £ 3IREEL-170 JT/fE. +31 7T/,
TSRS ERLESMHME R, ATRFKISATHE,
MREFENB DL RE TSN~ RIEMR, HFEEEE EVA DRESAERE:
Hr/RERZ EVA SRERSUE LN, FEFREERSHNEARERZ, AT
IAHMHRFB, FANBFEEIRENRRET, #—FPTEAT GE-F
T LEE, REFEVSHMESMMEFEITEMNMRE. £ REE,
FlHEEINTEE, [RNFSELERNIFEH, XRREBTE E. 28K
Wk EfRARHEIRNE ST, THEACREEBIRRELRE, S0 EVAEF-EER
SEL2S RIS HAEIR, R EVA SSEAHESEIFE, KK 3-4ERK
fRZ% EVA Fri L SAB3 AR, JARK EVA HESEESEFS 3 £ L, b
ETRARENFERRFIE, EVANISARIBLRK, Hi/RBUSHEEKRBE K,
BRFN, HES5T%R: BII4EFAT 2021-2023 E&BFFM, FAit 2021-2023
FNTEFEH B 18.48/71.28/96.00 1275, #r EPS 9 0.38/1.47/1.99 7T,
HEF “EN TR,
RFET: ERMEKIEREIRE; THEBRRARMA, MIMER~FRH;
A EHHER LTI,

ATBRATNS HEER

fetn 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 24,888 22,777 24,340 86,622 117,685
QI ON: 5= 34.96% -8.48% 6.86%  255.88% 35.86%
AFE (A7) 1,614 316 1,848 7,128 9,600
ARG K 90.59%  -80.40%  484.26%  285.70% 34.67%
EPS (5T) 0.40 0.07 0.38 1.47 1.99
ROE (JABBRE) (##) 11.51% 1.80% 9.77% 28.07% 29.87%
P/E 66 401 69 18 13
P/B 7.5 7.2 6.7 5.0 3.9

ZEFR: Wind, SALEHARIN, RANBIEHR 2021-07-16 5 2010 5k, ATSEAH 40.2812; 2020 FHE
MR, ABIRBRAR 48.35 1Z.

EN (4H)

YA 26.25 7T

s

DI EXTHE
HAIEFRSES : S0930517050005
010-57378026
zhaond@ebscn.com

oM. 28

HIEP4ES : S0930519050005
010-58452014
wuyul@ebscn.com

hin¥iE

BRRAE(ZRR) 48.35
BHE{ZT): 1269.15
—FRf/&E(T): 5.48/27.03
i3 AiRFE: 44,09%

RATERIES

281%

208%

136%

63%

2

100 4220 T T :
06/20 09/20 12/20 03/21
— 7 RRUL JIR300
I ZRIL
% M 3M iN%
18RS 63.88 71.83 355.94
#a 3 65.20 75.52 371.70
HEBRE: Wind

FEXREFIR

/R EVA BH/RIBANKEN, HUEEALT
eSS R ——A&R A BT (000301.S2)
HMASRERRE (2021-07-12)

21 £ H1 \LEREILbRIBIE K, #H—E e
SR ——ZR 75 BT (000301.S7) 21 ¥4
ElEmEs ST (2021-07-08)
EHUZOEBIRF P, HA—E LI B #EIR
Fl——ZRARZET (000301.57) kB ET&E
IRFIF3Z=IFE (2021-07-01)
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#R758AT (000301.52) KKIE S
MSijRzSBFTUN
FlER (HA77T) 2019 2020 2021E 2022E 2023EjEfAfR (HHIT) 2019 2020 2021E 2022E 2023
=3 (119N 24,888 22,777 24,340 86,622 117,685 RB&™ 35,042 62,934 55197 80,497 98,039
S5 %S 21,868 21,421 21,321 75981 103,542 KHHE 5312 15147 7,741 23,825 37,219
rIBFRESH 1,157 1,217 1,447 1,649 1,815 XRZMERHE 694 521 521 521 521
e R Fthn 135 132 141 502 682  RZUWBKFR 254 213 231 823 1,118
PEERA 246 47 51 180 245 [IKNER 103 0 0 0 0
EIBERF 256 259 277 987 1,341 HfttmUR (&) 108 38 36 130 176
ML &R 185 176 189 671 912 =& 2,859 2,729 2,752 9,896 13,498
455 2 524 453 411 419 353  Hfthmhises 750 1,357 1,388 2,633 3,255
BEES 134 112 84 110 102 meEhEEA 10,457 20,314 12,978 38,926 57,284
ELFIE 1,898 424 2203 8543 11,510 Hftti=TIA 639 686 686 686 686
FHEEH 1,906 444 2215 8557 11,525 KHIRRAUGH 56 72 72 72 72
FRiS%t 294 131 371 1,433 1,930 BEE#H 13,354 13,773 15,918 17,197 17,812
A 1,612 313 1,844 7,124 9,594 THREIE 2,985 12,683 10,038 8,053 6,565
DERRRIRE -2 -4 -4 -4 -5 ERER 1,431 2,238 2,193 2,149 2,106
AEBATSFE 1,614 316 1,848 7,128 9,600 ME 695 695 695 695 695
EPS(5T) 0.40 0.07 038 147 199 EHttdemEns 3,342 9,844 9,891 9,891 9,891
EREBE= AT 24,585 42,619 42,220 41,570 40,755
mEndR (BA7T) 2019 2020 2021E 2022E 2023Ej=Val 19,742 40,386 31,289 50,110 60,908
SEIHNET 5215 2,061 902 16916 16,684 FZAfER 6,115 6,914 0 0 0
V& F5E 1,614 316 1,848 7,128 9,600 PZAFHER 2,266 3,489 2,985 11,397 16,049
IR RS 1,157 1,217 1,447 1,649 1,815 MATZENR 2,502 4,350 2,985 11,397 16,049
BiEASEM 2,063 -3968 2,537 2,754 257 TOUBUKER 404 40 43 152 207
Hity 4507 4,496 -4929 5384 5012 Hftishfafs 0 ! 41 4 4
BEEDEENS T 4684 -16020 -1,016 -890 898 manfafReit 13,2900 18,341 9,172 26,871 36,858
VSRS 5907 -16,419 -1,000 -1,000 -1,000 IKHBERK 2,285 17,203 17,703 18,203 18,703
KER AR 49 -16 0 0 0 NftfEE 995 997 997 997 997
Hithm=T 1,174 415 -16 110 102 HthIERmhf 1,307 1,708 1,724 2,347 2,658
e e 1,568 22,387 -7,293 58 2,391 dEfEIfAEA T 6,453 22,045 22,117 23,239 24,050
BRALTW, 0 806 0 0 0 BRHFME 15,300 22,548 23,908 30,387 37,132
EBHTW 5916 16,115 -6,414 500 500 BRZ 7,017 7,823 7,823 7,823 7,823
=Sl 4914 4528 -2,683 18,321 10,298 A% 4825 7,640 7,825 8,538 9,498
ARER 2,001 8395 -7,407 16,084 13,395 <4 EFIE 2,039 1,906 3,086 8,856 14,646
B BABNE 14,016 17,545 18910 25393 32,143
DB RS 1,284 5,002 4,998 4,994 4,989
FEIBIR
EFEED (%) 2019 2020 2021E 2022E  2023EjER R 2019 2020 2021E 2022E 2023
ESES 12.1%  6.0% 124% 123% 12.0% $SEHMA= 0.99% 0.21% 0.21% 0.21% 0.21%
EBITDA = 13.8%  9.5% 163% 12.2% 11.6% EEHmMAX 1.03% 1.14% 1.14% 1.14% 1.14%
EBIT = 9.2%  4.2% 104% 103% 10.0% ASEMA=X 2.10% 1.99% 1.69% 0.48% 0.30%
gl RFE= 7.7% 2.0% 9.1%  9.9%  9.8% MARERX 0.74% 0.77% 0.77% 0.77% 0.77%
JEESFEIPEES 6.5% 1.4% 7.6% 8.2% 8.2% FRIGHIE 15% 30% 17% 17% 17%
ROA 46%  05% 33% 8.8%  9.8%
ROE () 115%  1.8%  9.8% 28.1% 29.9% [syiteifid 2019 2020 2021E 2022E 2023
£EM% ROIC 8.8% 1.9% 5.5% 18.6% 25.1% 4gRRLIF 0.10 0.10 0.13 0.59 0.79
BREENSR 129 043 019 350 345
fE{E=RED 2019 2020 2021E 2022E  2023EE-Tree 3.48 3.63 3.01 5.25 6.65
HrEfRE 56% 64% 57% 62% 62% ERRBEEWA 6.18 4.71 5.03 17.92 2434
FEhELER 0.79 1.11 1.41 1.45 1.55
RN 0.57 0.96 1.11 1.08 1.19 [kt 2019 2020 2021E  2022E 2023
V3B B RS 1.29 0.65 0.92 1.20 149 PE 66 401 69 18 13
BRESE/ERES 3.00 221 2.52 3.67 440 pB 75 72 6.7 5.0 3.9
EV/EBITDA 564  105.5 58.0 214 16.0
FESER: Wind, RAESHRFATEN 5 RUEERRENE B 0.4%  04%  05%  22%  3.0%
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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 3K 6-12 MBI AN TR B 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, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZR D NMEBPEIES W HSRFRIESG A Z IR BRI EMIES DN, USMNRWESE, TWEENHRGE, ERA%
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 L

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS 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 &, FHRPENRK (£F) SQARRAERNSEMGSERMFIISAR, 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, UEERENRIMBEAAIER. iR, cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%ﬁﬁo%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 DH TR ERMARNRERN. TANBTEHRFREFBITRIBERANL, FAREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWIAUKEERR. RAEFNYRDEEESHERR, HBERNERFREAND, FHAFRRENHHIRFTRKIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPUSFEANOKEBETPILHZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I MES A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂkiﬁﬁ#
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

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREETQERE, REPEFA, EEVEHD
ARELERER. EABRETER. S5, 23, B, LK. BiEs51H. NEENITASEAREMEMERSEIZINR, TARREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

HRIESFERTTFR

L& = 3]

BLXmRIER 1266 5 ARXREEE 2S5 BHXREAE 6011 5
182517 1 ARk 48 B REEGAETE NEO ZRECTARE A BE 17 #
HRIESFRADBRAT KB

&8 EE

HAFBEERRAT Everbright Sun Hung Kai (UK) Company Limited

EBMPEHIEE 33 SHIE—H 28 #% 64 Cannon Street, London, United Kingdom EC4N 6AE
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