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EVERBRIGHT SECURITIES

27 1H2021 BN RILE TFE-20.91%, SSIYIEEFIIE-31.90 25T

AFE 2021 FHEEWEIRIR: 1H2021 SKIMEW AN 936.57 1278, FILLRE
4>20.91%; SKIMVARAEFIE-31.90 127z, HTEREEPMEE EPS /3-0.34 7T; 1R
SHAATRE BRI B RS 15 27T, TEREEREE SR
PR R G NEWBEABYIREF QB 18 AT HiE X EsFlEHHRAF
Mo tb5h, ZRMMERENNFMm, AREEFHEXERE—ERELA, &
MmEENLY 6 1270

BEERSHKE, 202021 LIME WA 396.52 1275, RLLELD 34.55%; SR
3E#FE-36.46 27T, FEMEEME EPS 79-0.39 7to

WESFEMS, ROFILMYER

NEF 7B 5 BA% 2021 FXFEEWESME (FitsI3&%F05E-320,000
F7t—-250,000 A7T) , 2ESHETS. F, ABFTHE29BAHT X
FREEFINEETENECRESESF T ERRIINRINNAS, A EREBR
PEILMNERR S, XA EKIERAEEEZEIFEAE 1,640,181,431 BZR& 14,
G AESRAELEIA 17.62%, —BITHABTIEREFIFE AT
254,411,429 BREZ(D, G ABR2RABILLEIN 2.73%. S EES _HIFE R
7] 1,578,696,146 BREZ1D, AT R2BRAELHIN 16.96%, ABLEEERIRIE
NABECREZREEK,. EHRSISESEARATNESZESERE, BFE
NEELNTEELW, BEMNFATNRE LS,

BRI REE, RESEXIHERIEN

IREEAA, I EIRREIIEEDTREMEER M, FARIRTE, MrsHl
SR, WFRRRE. NMYIRESSRISHITEE, E¥FFEENFED
S EERERT 47.16%; EAIERS@E, BILEEALR, HHAXES
RAKH, IREEENE, TRADEARLBATR,; BN, AEREREHRS
ERZHAR, TERBETAHINZERISE 2021 F EFFRFRROFT
[ERE, FA 1,381 RATHZUSEINBE,
HIFBAITN, HF EF TR

NENVETFETE , FA1EFT AT 2021-2023 4 EPS A9F7;N-0.43/ 0.01/ 0.02
Too NEMRIRTE, BEERRMENISERIEMN, HiF “EBF T
MR —REmtTSSE TR, SEMNERFTRE,

ATBRATNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 269,229 252,296 205,418 210,408 214,702
B IR\ 9.91% -6.29%  -18.58% 2.43% 2.04%
AFE (A7) 9,843 -4,275 -3,978 111 167
FEREE R -26.15%  -143.43% NA NA 50.38%
EPS (5T) 1.06 -0.46 -0.43 0.01 0.02
ROE (JAEBATE) (BE) 11.20% -5.56% -5.47% 0.15% 0.23%
P/E 6 NA NA 494 328
P/B 0.6 0.7 0.8 0.8 0.8

FERRIR: Wind, JCKUESMAFTLN, RHNBIEN 2021-07-30

Wi (4E)

YHifh: 5.90 5T

iz

SHrm: FEEEE CFACPA(Aust.) ACCA
CAIAFRM

HIEP4ES . S0930516050001
021-52523866

tangjiarui@ebscn.com

BRA: HR
021-52523799
tianran@ebscn.com

hiHE

BERAE(ZAR) 93.10
BHEdZT): 549.29
—ER{/SS(T):  5.22/11.30
i 3 BiRF=: 18.58%

BRANEXSES

44%
24%1 A
0l

-16%

-37% + T T T
06/20 09/20 12/20 03/21

— T T 5 PER300
2RI
% M 3M iN%
1axs 13.45 -5.32 -48.09
#a3f 5.55 -11.41 -44.76
HESR: Wind

P

WA R TIRER, BREMNBI N ATRELZE—
HTHEM (002024.527) 2021 FHEELETR
£ R BEE MY SIE (2021-07-06)

USRFERS, #ELARFERNSZ—HTH
T (002024.57) 2021 E—=iR=IT
(2021-04-30)

WEBRARRTE IR, YIREEI#H# RIRF——
ATEM (002024.5Z) 2020 FERSIT
(2021-04-25)
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MEkRESEFTON
FliEx (BAT 2019 2020 2021E 2022E 2023E
=112 9N 269,229 252,296 205,418 210,408 214,702
Bl 230,117 224,577 177,883 178,773 183,151
Eil|=Ein s 2,597 2,997 2,842 2,956 3,044
it R Hthn 1,061 973 792 811 828
HEZMR 33,532 25,677 26,704 24,407 24,047
EIRERFA 4945 4,660 4,108 3,850 3,929
W& 22 3,268 2,264 2,054 1,894 1,932
552 2,237 1,965 1,165 1,480 1,428
BE WS 21,791 2,214 800 350 350
AR 14672 -6,864 -5,147 -35 57
FlAE8m 14,595 -6,901 -5,292 -114 -42
FRSHL 5275 -1,543 -1,164 -25 9
EFE 9,320 -5358 -4,128 -89 -33
DERG RIS -523  -1,083 -150 -200 -200
IARBARAFE 9,843 -4,275 -3,978 111 167
EPS(7T) 1.06 -046 -0.43 0.01 0.02
MEHER (HA7T) 2019 2020 2021E 2022E 2023
SEEDME R -17,865 -1,622 -2,998 3,170 5,028
R 9,843 -4275 -3,978 111 167
HrIBpEE 2,597 2,997 2,842 2,956 3,044
EizHEEEM -19,461 580 -3,448 1,067 -718
Hith -10,843 -924 1,586 964 2,534
BREERDF=ENSTR 20,871 4577 2,017 -T75 -750
BEART W 9,032 -5632 -1,059 -1,100 -1,100
KER AT 40,258 39,352 0 0 0
HihE~=TL -52,097 -29,143 3,076 325 350
B ER ST 26,201 9,241 -4,365 -1,896 -3,849
AT 0 0 0 0 0
=g 188 -897  -1,188 615 -2,592
EEAHREL 38,266 -13,570 -11,515 713 727
AT -12,301 -6,356 -5,346 499 429
FEIER
ZFIBES (%) 2019 2020 2021E 2022E  2023H
EFI=E 14.5% 11.0% 13.4% 15.0% 14.7%
EBITDA = 0.6%  0.4% -19% 18%  1.8%
EBIT ® -0.8% -1.1% -33%  0.4%  0.4%
FianefiE=E 54% -2.7% -26% -0.1%  0.0%
JELS2EFHIPEES 37%  -1L7% -19%  0.1%  0.1%
ROA 3.9% -25% -21%  0.0%  0.0%
ROE (¥&5&) 112% -56%  -5.5% 0.2% 0.2%
ZE M ROIC -3.0%  -45% -115%  15%  1.7%
(=i 2019 2020 2021E 2022E  2023E
AP ARE 63% 64% 63% 63% 63%
REhhE 1.00 0.86 0.84 0.88 0.89
b 32| =S 0.78 0.67 0.65 0.68 0.71
VAN /B BRS 2.05 1.83 1.79 1.82 1.95
B A IBRRS 4.86 4.40 4.11 4.19 4.44

FEBRIR: Wind, XKIESFHRPAFN

A BRRiRARENE

&rEfffER (5AT) 2019 2020 2021E 2022E 2023E
BHr~ 236,855 212,075 195,107 195,116 193,217
BEhEE 33,902 25,888 20,542 21,041 21,470
R ERIE 11,970 15,900 15,900 16,150 16,350
[z Uk TR 7,194 7,696 5,135 5260 5,368
RUESE 4660 1,697 3,081 3,156 3,221
Ht R (&) 0 0 1,890 2,323 2,173
=5 26,780 24,252 20,946 21,053 19,747
HitmehEr= 9,254 7,240 4,896 5,130 5,298
MR & 120,761 107,484 93,736 95,565 95,603
Hitnim TR 4598 5558 5,558 5,558 5,558
KRR & 40,258 39,352 39,352 39,352 39,352
BEE &= 17,808 18,099 17,215 15970 14,556
FETRE 4332 3,454 3,115 2,861 2,671
TR 14,694 13,882 13,895 13,438 12,998
BmE 7,478 6,385 6,385 6,385 6,385
HithEmzhR 797 842 842 842 842
ERER=EIT 116,094 104,592 101,372 99,550 97,614
Bafsk 149,710 135,243 122,540 122,637 120,772
FEHAfERR 18,955 23,746 34,742 32,127 29,534
Rz MR 44,380 31,052 30,240 30,391 30,220
IvAREEi 26,159 21,021 19,567 19,665 20,147
FRUL MR 7,158 287 5,135 5260 5,368
HiwRaha 13,843 17,451 16,467 16,571 16,662
mhfRET 121,257 124,602 111,274 109,171 107,134
KHAERR 7,721 0 2,500 4,500 4,500
Rz RS 8,489 500 500 500 500
HthdEFRzhia fk 4676 3,256 1,381 1,580 1,752
R RS 28,453 10,642 11,267 13,466 13,638
BARNGEE 87,145 76,832 72,567 72,478 72,446
-z 9,310 9,310 9,310 9,310 9,310
YN 38,998 35,038 35,038 35,049 35,066
Ko EEFE 41,278 36,034 32,056 32,156 32,306
3B BN TN 87,922 76,857 72,743 72,854 73,021
DERE R 777 -26 -176 -376 -576
bk 2019 2020 2021E 2022E 2023
HE A= 12.45% 10.18% 13.00% 11.60% 11.20%
BIREAE 1.84% 1.85% 2.00% 1.83% 1.83%

&R 0.83% 0.78% 0.57% 0.70% 0.67%

5y &4 ES 1.21% 0.90% 1.00% 0.90% 0.90%

FriSHisR 36% 22% 22% 22% 22%

S RHEIT 2019 2020 2021E 2022E 2023
LA 0.05 0.00 0.00 0.00 0.00
BREENER -1.92 017  -0.32 0.34 0.54
BREEF 9.44 8.26 7.81 7.83 7.84
BERHEEBAN 2892 27.10 22.06 2260 23.06
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 6 NA NA 494 328
PB 0.6 0.7 0.8 0.8 0.8
EV/EBITDA 855  200.6 -8.6 8.3 7.2
RE= 0.8% 0.0% 0.0% 0.0% 0.0%
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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 EESERBRYENREA

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

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. EYMHARRS, FNEREHNRABNWR AT, AREEURESHIRENFAERARAZZIRIE, KAFRSPEAXT
RITHHEFF AR AINERBAT AR ARR. ARARRIURMBITHRZERANREMNER . TP RE. TEERRURL
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‘H Ro

ABEAER

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

FHARIFIBEBRATM 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,
RTRBEETH: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIERSHENHEMIVS, b, XATTEILENERFARNFAREFEE. EERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNARL B, T RBIR SRR RIESARFAFIET, PIRERMEE#HTRBERTEM. HEAELT, MREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HREG. ZABNHEEALR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETPILHZZHEIE, FATNER=EETAE. BESIITUREMEE I SIRRATEES I MEH S RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
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FRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FARERRREAETQEME, REBEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,
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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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