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=%: 2021 8H5H, BiwdA® 2021 FXFERS:

(1) 272021 FEFFEWIKRANN 4.85 127, EELIEK 60.56%; KIAREF
i 1.55 127t [ELEIE K 26.78%; SKELHNRYIELEFE 1.18 12T, BIELRZL 1.93%);
AR N M EARMG, 138/%8FE%7 2.13 27T, FLLIEK 57.68%, A3k
A 1.76 1275, FELIEK 32.13%,

(2) A7) 2021Q2 BN 3.18 1Z7T, [EILLIEE 82.28%, IRLLIE 90.04%,
SCINYIRFAFE 1.24 1270, FILEEK 56.46%, IRLLIEK 297.04%; 03EVIE%F
F079 0.99 1275, LI K 423.99%; HnlE L EARSCEB EINIESEFEN 1.28 27T,
IRLEI8 K 167.12%,

=38
ES 5+ HREEGH IR RV SR

BImAR T ETRINSH A MEERN IC KT B, AR mNARER
W TiE. BB EfF. (SR UERANRBEI NI &, TRLSEBE 3000
XK, EHF@ESIEE 1400 . 2021 F£E¥F, ARESE~BBAR 4.1512
70, [AILIGK 41%, S2EWLLER 85.5%, BIREE~RIAN 0.70 1Z7T, [
EEEK 817%, Rm T AR LDO. SEMIRIKEN LUK ERERAR PSR LDO FHIR
K mbEREE K, B~ SN AEIE, SERREMA LARMm, 28 21H1
EFHIR EFFHITEE Spct £ 59.89%, HAPESH#E#~mENERN 62.17%, HiR
HEFTAREFER I 46.48%

REFETRE, BREFEDHBRGFRHEN

2020 &£, BIHARRNIET 1.22127T, HEZBRERN 21.63%, FLLGK
66.90%; 21Q1 ARMRERIFHLNEIL K, HAZERIAR 0.56 1Z7T, BILIEK
123.93%, WA GELEE) 33.52%, Bilk 2020 £k, ATHARBEARARKEEM
E 141 N, HATRITEEN 65.58%, Hiik. HARARFIYERBERITIVE
0IF 11 ., HERIMEARNBHABIZOER . TABARENN “BERS
BEAR” { “KREBRAXEAR ERMRE, m~RiSHIE 300 KA 1200 7,
B ADDA. LDO RBERFMmMEseiTIL M, AT EEFERRINESEIT TR
Bito

BIABATHRA—FKENSHIRES TR RAMRL ZENE, hEFEM
EHHENCHBRALGR, ABPBSHHRTRERATRE, FHHRE~mE. —7
H, RREENATEEFER, FHFTEABREENSH TR ARER, Mt
HEERS. KEREEELMERERRSFESENERRINSH I~ m, R
AELBMREERAS. CAN FEREFHTHE; Z—HH, KEESMHERIM
SRS ZENRARR, ARRREBEESmiE[, #EiI MCU. AFE =&
%, NEPREEMEEN—BNBRESOR BRI o
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BTN, EESITFER:

BImAEERBIREG TR RAHTERI B, BIFEFP LDO. RERENGH
L, FEH. TWRESHAETFZETTN; BIRESTHILE ADC %
A, BE MCU BFHEE AFE (FRINBTIHIRA) Mk, RFETE Tl DITH).
BHIRE. BEMAEBFIEFMMARARAREFRRAE, ILEES+
BIREINEC LSS R, RREEMNERATHHRIERS T a A RMNTE,

HAEF BIH RO AR AU RS #H R A CIFEES, BEERERK
RO FRBATROREIE K, QB mFGEEERE S EMURSE I REE R
K, KEAZER=E @, M EFAT 21-23 FEWMATNA 11.82 27T

(+19.5%) . 17.31 127t (+19.4%) #122.49 (+14.1%) 1Z7t, L£iE 2021-2023
FFRFETN A 3.49 1275 (+16.7%) . 5.22 1275 (+13.2%) 1 7.06 12 7T (+4.0%) ,
Fiit e 21-23 FRAPZ A 1.30. 0.59 # 0.24 27T, FIFRRDZ(IERFA
& 21-23 F&Fi@7 4.79. 581 7.30 1270, HEHER “EN” R,

MFeiET: BEMRAE EARNE; BEERSETRESABRIHEN; RFKRX

B,

& 1. AREFATNS KERR

i 2019 2020 2021E 2022E 2023
Bl (BAT) 304 566 1,182 1,731 2,249
R O3S 166.47% 86.61% 108.70% 46.39% 29.94%
#FE (BAT) 71 184 349 522 706
AR KR -904.82% 158.93% 89.80% 49.76% 35.20%
EPS (5T) 1.18 2.30 4.36 6.53 8.83
ROE (JAEBAE) (&) 32.41% 7.14% 12.01% 15.24% 17.08%
P/E 573 295 155 104 7
P/B 185.8 21.1 18.7 15.8 13.1
HRERIR: Wind, XAIESHAFATUN, RMNETIEN 2021-08-05 F: 2019 HEATRREZAH 6,000 5, 2020 FHAE L
mER AR 8,000 75
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FiER (A7) 2019 2020 2021E 2022E 2023E¥fafhiE (H57T) 2019 2020 2021E 2022E 2023E
BN 304 566 1,182 1,731 2,249 BH™ 286 2,664 3,028 3595 4,335
[ER125%: 123 220 489 770 1,052 KWmAER 104 1,500 1,791 2,232 2,863
FriamEs 2 8 3 5 8 RBEMEME 0 959 959 959 959
e R Fthn 2 4 1 1 1 RZUSIRER 100 76 117 154 178
HEEMA 18 23 53 83 101 MURESR 0 0 0 0 0
EIRERA 19 34 95 121 135 HAtRWRER (§it) 0 0 4 5 7
MEER 73 123 236 280 315 = 50 71 98 154 189
e 0 -1 -20 -23 28 HfthmmhEe= 2 1 7 13 18
TR 2 14 0 0 0 mEhEFEETT 265 2,629 2976 3,519 4,217
B FRE 70 181 344 515 696 HfthimTH 0 0 0 0 0
FEBm 71 181 344 515 696 IKHARGAURE 0 0 0 0 0
FRiSHt 0 -3 -5 -8 -1 BRER 7 19 31 49 80
ERE 71 184 349 522 706 HEEIR 1 0 3 7 13
DR ARIRG 0 0 0 0 0 FERHE™ 7 5 5 5 4
AR B AREFE 71 184 349 522 706 BE 0 0 0 0 0
EPS(HESAR A it) 1.18 230 436 6.53 8.83 HfthdEmEnE 0 5 5 5 5
ERENE=E T 21 35 52 76 118
nE&HER (A7) 2019 2020 2021E 2022E 2023E [EESVAR:d 67 90 122 167 201
ZEEDIET -5 26 307 448 653 FRHAMERR 0 0 0 0 0
2038 71 184 349 52 706 RSRER 32 28 49 T 105
i IE R 2 8 3 5 8 RISRIE 0 0 0 0 0
BEASEM 157 80 240 248 215 FRUHER 0 0 12 17 22
Hith 235 -45 285  -328 276 HAft77iah 7 f5x 2 2 2 2 2
BAEN=ENE R -8 969  -20 -30 -50 mEnf et 60 81 113 158 191
BHEEZH -10 -25 -20 -30 -50 WHAERR 0 0 0 0 0
KA ATk 0 0 0 0 0 VAN 0 0 0 0 0
HithZm =Tk, 2 -944 1 0 0 HidERah s 7 7 7 7 7
BEERIIE R 71 2,139 3 23 28 E| il =gy 7 9 9 9 9
AT 34 20 0 0 0 BRI 219 2,574 2,906 3,428 4,134
EEETN 3 - 0 0 0 & s 60 80 80 80 80
TEAGREN 43 24 32 45 33 NS 88 2,258 2,272 2,272 2,272
FIMER 58 1,396 291 441 631 K5 ECFE 70 235 554 1,076 1,783
VEIE2SYNSIE Y6 219 2,574 2,906 3,428 4,134
BB AR AN R 0 0 0 0 0
FERER
E=FIRESD (%) 2019 2020 2021E 2022E  2023EQMEE A= 2019 2020 2021E 2022E 2023
EFE 59.4% 61.2% 58.7% 55.5% 53.2% (HEBRRX 5.86% 4.10% 4.50% 4.80% 4.50%
EBITDA = 26.1% 30.6% 27.1% 28.7% 30.1% EEEEX 6.31% 5.99% 8.00% 7.00% 6.00%
EBIT % 253% 29.0% 26.8% 28.4% 29.7% WSHEEX 0.07% -0.14% -1.71% -1.32% -1.26%
TN I EI 232% 32.0% 29.1% 29.7% 30.9% FRRER= 24.19% 21.63% 20.00% 16.20% 14.00%
JEESEZ VRS 234% 32.4% 29.5% 30.2% 314% FRER= -1% 2% 2% 2% -2%
ROA 24.8%  6.9% 11.5% 145% 16.3%
ROE (#5d) 32.4% 7.1% 120% 152% 17.1% (&li%i=gm 2019 2020 2021E 2022E 2023
£EM% ROIC 344% 52.8% 56.2% 59.1% 61.5% {SRRLIF 0.00 0.21 0.00 0.00 0.00
ERZENER -0.09 283 3.8 561 816
(=fRRES 2019 2020 2021E 2022 2023EQEESERETRC 3.65 3217 3632 4285 5168
HrEfRE 23% 3% 4% 5% 5% BERHEEKRA 5.06 7.08 1478 21.63 28.11
TENELE 442 3242 2633 2227  22.03
IRENLLER 359 3154 2547 2129  21.04 |(EiEEiEym 2019 2020 2021E  2022E 2023
V3B B RS 86.39 1015.42 1146.35 1352.45 1631.10 PE 573 295 155 104 7
BRA=/ERES 108.37 1047.46 1191.02 1414.92 1706.79 PB 185.8 21.1 18.7 15.8 13.1
EV/EBITDA 5167 3016 1620  103.9 75.8

FEBRIR: Wind, XKIESFHRPAFN
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% 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 RNE R 5% 5%;
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g e K 6-12 B MIR AN TR BT E RN 15% E;
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R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= &I

BRXAERARE 1266 5 ARKRERE 2S5 EHKRRAE 6011 =
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
HARIEFRADBIRABXEANA

&8 BE

KRB ERRAT Everbright Sun Hung Kai (UK) Company Limited

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

SRS



	REPORTTITLE
	FIRSTTABLE

