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EVERBRIGHT SECURITIES

S REAR 2021 FFEWSTE, it 2021 FEESLIE 5.8-6.1 27T,
BIELIG K 63.9%-72.3%, VAEAFIE 2.0-2.2 1278, BEIEEIEK 259.0%-294.9%,
03EY3 & 4FE 0.56-0.60 1Z 7T, [EILLIE K 41.35%-51.45%, Q2 £FE U 3.3-3.6
1275, [FILEIEK 33.6%-45.8%, VARAFIE 1.86-2.06 127z, RELHEK
339.3%-386.4%, #13FYAR4%FIiE 0.43-0.47 1275, [EIELIGK 6.4%-16.4%:

IIEHRENR, BEERRE, BFEDFLREA. 1) LFFEQERE#HT)
B, EEMXAEREENER, ARBIRATY. EHRigE. XETR
Ak, A REMSHITIIEASR, BIEEWEFEH. 2) BANENAH,
T —FEENXRIN L —FEAMREA, TERRMERETENEFIER, —F
EAFER 2C REER-ANRS, Gt ZEEREZANEANKTE, Q2iNiE4%
FEKL 13%, FLb—FEHFMRA. 3) LFFFFAFEAREK, TEARQ
Bl EHEF A AR = ERN QAN EZ TR 8 PG

A& SEKRR, CIRISESEET. 1) 2B: #RBATL. ASEMAREA,
MR ENEREE, B IVSHASELRH. AREZITERERY, $#33
R, £/l EAEXIEBRERIRA L™ R, EEESECOKMRKE, L35
BIEREE, AR WSEEMR, 2) 2C: iRl SAANTERLIIF~R,
FITRER. e DARRBINFNEE, TEHNESERH UL ERERNE,
ATIMALE VBB ERAMNEREL LEE, BaiiEE I SRPitk, FE8E
B, RERRTHSEEVSEEL A\KEMR.

EEHWHRAMEEN, REIMNETEBEERR. 1) ARERNEI IR “4F
LE” . “BRES #HTRMYK, WEMNBHINE, 4 BOERMER,
FiE#EIRF), E4971EBLBEIHHIN 50%, RkFEEEHFIERXLIMX
K, 2) 5 BRAB LBTEAT &=, B4 F13 300 X R SEEBHHE,
ARL TS THEERRS™, BERBMEER, Pl K TEEERE
RE B4 INIR,

BATNSGE: ATREL K. INET KT, BEREMEREETRS.
BRRBNERFTTER, BIENDBERA, BINER 21 ERFEFRMIBIEHFR
MIEZRE MRS (RI8 21 FFRIKES 1.45127T) , £if 2021-23 SE4%F)5EH
MZ 3.25/2.48/2.89 1Z7% (AXHIXFAM+60.0%/+4.3%/+4.2%) , IR EPS 43
%079 1.31/1.00/1.16 7T, HFIRRMNIIL PE 535159 24/31/27 1.

NIRRT BMENMIEEE, TERBARIE, HWES SN RIATE,

REEFMTNS AERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 1,064 975 1,331 1,607 1,898
BN E 7.45% -8.35% 36.54% 20.72% 18.07%
AFE (A7) 155 175 325 248 289
ARG K 7.93% 13.41% 85.11%  -23.51% 16.27%
EPS (5T) 0.83 0.71 1.31 1.00 1.16
ROE (JABBAQE) (##) 21.64% 10.74% 16.92% 11.46% 11.76%
P/E 38 44 24 31 27
P/B 8.2 4.8 4.1 3.6 3.2

FRRIR: Wind, XKIESFHRAFTN, RRNBEN 2021-07-30
D 2019 FRBREAH 1.86 128, 2020 FRH IPO BBRRAILINE 2.48 12

Yaifh: 31.40 5T
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PIIE: HER
HIEP4ES: S0930517100003
021-52523657
yegianyu@ebscn.com
DWW BRER
HAEPRS : S0930518070002
021-52523689
chenyt@ebscn.com

BRA: FEE#

lijg@ebscn.com
BERA: JEF

wanghangyu@ebscn.com

hiHEE

BRRA(1ZR) 2.48
BHE>{ZT): 77.87
—ERE/&EE(T): 15.26/56.67
i3 BifRFE: 57.68%

RATERIES

205%

151%

98%

44%

¢

-10% + T T T T
10/20 12/20 01/21 04/21 06/21

— A YHA300
I ZRIL
% M 3M 1y
Az 4.14 -6.91 70.56
#a 3 -3.86 -11.45 72.17
ZEBRIE: Wind
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=221 9N 1,064 975 1,331 1,607 1,898
X172 712 703 937 1,139 1,348
Eil|=Ein s 22 23 21 27 35
it R Hthn 6 7 9 11 13
HEZRA 96 48 63 76 87
EIRERFA 76 66 88 106 123
W& 22 5 4 6 7 8
2R -16 -23 -28 31 -33
BE WS 0 2 145 0 0
AR 189 204 405 303 357
FlRZSE 208 233 433 331 385
FRSHL 54 58 108 83 96
HFIE 154 175 325 248 289
DERG RIS -1 0 0 0 0
IARBARAFE 155 175 325 248 289
EPS(7T) 0.83 0.71 131 1.00 1.16
MEHER (HA7T) 2019 2020 2021E 2022E  2023H
SZEEDME R 111 250 169 270 313
R 155 175 325 248 289
HrIBpEE 22 23 21 27 35
EREEMm 69 -155 82 42 47
Hith -134 207 -259 -48 -58
BEERDF=ENSTR -100 -870 99 -167 -150
BRAEZE -63 -111 -120 -120 -150
KER AT 0 0 0 0 0
HihE~=TL 37 -759 219 -47 0
B ERIM ST 37 747 -4 37 40
AT 0 62 0 0 0
=g 0 0 0 0 0
EEAHREL 2 105 43 68 70
AT -26 127 264 140 203
FEIER
EFIBES (%) 2019 2020 2021E  2022E  2023H
EFI=E 33.1% 27.9% 29.6% 29.1%  29.0%
EBITDA % 18.6% 18.2% 19.1% 18.7%  18.9%
EBIT & 16.2% 155% 17.5% 17.0% 17.1%
FianefiE=E 19.6% 23.9% 32.5% 20.6% 20.3%
JELS2EFHIPEES 14.5% 18.0% 24.4% 155% 15.2%
ROA 15.9%  8.8% 14.0%  9.4%  9.6%
ROE (#5d) 21.6% 10.7% 16.9% 11.5% 11.8%
ZE M ROIC 27.1% 26.5% 28.6% 27.6%  27.0%
(=f5EREA 2019 2020 2021E 2022E  2023E
AP ARE 26% 18% 17% 18% 18%
TREhtbEE 2.76 4.63 4.87 4.59 4.49
b 32| =S 2.41 4.52 4.73 4.42 4.30
VAN /B B RS - - - - -
BEAEFE/ERRS - - - - -

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
BE&EF 967 1,991 2,319 2,635 2,994
BEhmEE 487 1,399 1,663 1,803 2,006
R ERIE 0 0 0 0 0
[z Uk TR 46 51 70 85 100
RUESE 0 0 0 0 0
Ht R (&) 3 2 3 3 4
=5 80 37 54 72 92
HitmehEr= 7 6 6 6 6
mEhEE= & 625 1,503 1,806 1,981 2,222
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
EE#E = 208 203 261 341 432
EETE 53 156 198 212 237
TR 37 52 51 50 49
BmE 0 0 0 0 0
HthiEmohE 2 8 8 8 8
ERER=EIT 342 488 513 654 172
Bk 252 356 399 467 537
SIHAfETR 0 0 0 0 0
RZAHHEER 93 137 169 205 243
IvAREEi 0 0 0 0 0
FRUL MR 1 0 0 0 0
HiwRaha 1 1 2 3 4
mah &It 226 324 3711 432 495
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HothdEmahta R 22 20 28 35 41
EREHEET 25 32 28 35 41
BARNGEE 716 1,635 1920 2,168 2,457
-z 186 248 248 248 248
YN 138 837 869 893 893
KR ECFE 391 550 802 1,027 1,316
BB TN = 715 1,634 1,919 2,168 2,457
DERE R 1 1 1 1 1
bk 2019 2020 2021E 2022E 2023
HE A= 9.00% 491% 4.70% 4.70% 4.60%

BIREAE 7.11% 6.78% 6.60% 6.60% 6.50%

&S ERA=E -1.48% 231% -2.07% -1.91% -1.75%
5y &4 ES 0.47% 0.44% 0.44% 0.44% 0.40%

FriSfiZ 26% 25%  25%  25% = 25%

S RHEIT 2019 2020 2021E 2022E 2023
LA 0.00 0.16 0.00 0.00 0.00
ERAENER 0.60 1.01 0.68 1.09 1.26
sREEF 3.84 6.59 7.74 8.74 9.91
BERHEEBAN 5.72 3.93 5.37 6.48 7.65
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 38 44 24 31 27
PB 8.2 4.8 4.1 3.6 3.2
EV/EBITDA 28.9 38.3 25.4 21.2 17.4
RE= 0.0% 0.5% 0.0% 0.0% 0.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR AR AN T 7 B RS 150 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 ABERERHIHE 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; SLLREENCIARIE; MEREENMERIEE; BREEREENEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRITESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R TE LN IR Fo

PHrImEEEA

FREZER D NMEAPEIESWHSEFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANEER, M, EYMHARRS, FNERENRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFTIRSPEAXT
RITHEEFF AR AINERBAT AR ARR. ARARRIURIHBITHRZERRNREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁ@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIREFREE AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. FREESOWIIFREPEIESFLHEETIESFRAES 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 &, FEPENRK (£H) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
FTRBKETE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS, IESRBESRE,; IEFAE,; MREARRMDE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEEREHRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNERL B, TS RIR SRR A RIESAR ARSI, TTRERMEITHITREERTERN. FEABEALT, FREFHER
FATFRRNE NH TR ERARNRERN. TANBATEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIREA
ENAGRABN. USWAUKEERR. RAEFNYRDEEESHERR, HBERNERTREANS, TRAFRRENHLRFRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATNBEEALS. XZARMAEMET AR TESOEF
RESHAIREPWSFEANOKEBETPILH LA HEE, FATDNA=EETAE. BEFIIUREMEE I SIRRAIEES I ME S RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#ﬁﬁﬁmm@,EM&E%R%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMAREFEIREPRENABMAITIESIATHH#TRS, AR AXLEQTIRMFETSIURMHE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁaWﬁmmﬁﬁﬁmgﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NORHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERER. EABRHTER. S5, i, FB. 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 #
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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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