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2021Q2 REMKES, RIMTHRFEFHEK
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EVERBRIGHT SECURITIES

——BBHT#Z5 (603127.SH) 2021 FHFEWEFILEAEH =T

= A%’ 2021 FHEREWSTERS, FItKIMEW 5.15-5.54 27T
(+29.5%~39.5% YQY) , Y3 4FiiE 1.49-1.58 {Z7T (+97.2%~+109.1% YOY) ,
N3RVIEEFIE 1.25-1.34 1Z7T (+95.0%~+109.1% YOY) o

PR C RIRK G E W, Q2 EEENEMKETIRA, 2021H]1, AFRARKRESE
REBFRICRRKYART 4,871.17 Hio (Hr Q1 5Ll 5,788.72 A7t,
Q2 CR¥R%k 1.07127T) , BFF4MBN 1,972 A7t (ERAEREAR 1,161 A7T) ;
2021 6 B, AWNBEREVHRINUEE, KRERIAAANEZshRE 5,298.00
F7t. IRIBERNNITE, FIRCEMARERWES, 2021Q1 V3&%FIEFELL
+85%, 13E%&F)ERELL+46%; 2021Q2, VABH&FIER EL+94%~+110%, O3E
EFEREE+110%~128%, 2R Q2 BEENEIEKEBIHEA,

AETREHEK RN, TELSEEREEEK. 1TRAHE, 2021H1 2
FAEIT BB K, ERRIFTERTNERE RS TEERE, BK
MR BERH—T IR, FieAE, REPARBRSEHRFMNTEET B (B1E5
MIELY 7,400 K. KIWEL 1,500 FRUKREFIRML 9,000 FXK) , HF
2021 F 6 BE®RET (BR) HATENTOEIR. AREFITREM=EERKT
ELfd, FEVSEERSSEK,

WEIERHEIMNARE, TTHRKARER. (1) JLSSHEEM: IGFK CRO FE, &
FHBIRKRPOFZZIMAIFE /1| iIE, 2021H1 IGKRIAEE R IGAR &
#; B RAE, AFREESNEREE/NRER, BEEMRENE.
RIEXKDRARTEAT S, BMNEBITIEAR KEEMITRIE 2021 ETFHER
FHEKIRERTR™, (2) BIMERE: [RBEEFWW Biomere, 2020 F352I
ERNATIEITEIMTE 7800 5 (+85% YOY) , Biomere B1TiJ8%Y 1.6 27T

(+15% YOY) o FATiAA5k3k Biomere SR AT hENEH—L R, AFERFR
LRSI IF T HE

BTN, HESTE: 2EMEAERRZTIFTILRL, BRETEVMAHRLSHEITN,
EFITHERE. FREBISRSHH, WEABERFRIRIEEK, RITEHF 21-23
FAE#F)BH 4.15/5.48/7.09 1278, ARG 32%/32%/29%, BT
[ 21-23 ££ PE 9 136/103/80 &, #44F “EN” Tk,

MR MrpedtERRTE; WEESRRTE; RHEME,

REAEMTNS LERR

il 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 639 1,076 1,516 2,052 2,669
SN KR 56.40% 68.27% 40.91% 35.35% 30.07%
#FE (§A7T) 178 315 415 548 709
R 64.64% 76.60% 31.87% 31.88% 29.41%
EPS (5T) 1.10 1.38 1.09 1.44 1.87
ROE (JAREAE) (BEH) 21.58% 25.72% 26.62% 27.33% 27.51%
P/E 135 108 136 103 80
P/B 93 74 93 71 55

FRRIR: Wind, XKIESFHRAFTN, RRNBEN 2021-08-10
S AE) 2020 FERAASECN 2.274 1208, 2021 F 8 ARG SHRATILINE 3.794 12K

EN (4H)

Haifr: 148.96 7T

iz

DI
HIEP4ES: S0930517110003
021-52523871
linxiaowei@ebscn.com

mia¥iE

B (ZRR) 3.79
BEEIZT): 565.15
—ER{/85(T):  83.00/233.68
i3 BigFE: 43.48%
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MEATH 2 Y300
IEs 2RI
% M 3M 1y
8RS -13.45 4.29 45.50
#as 18.91 47.66 113.45
ZERRE: Wind
HEXTHR

REH KRS, WEIEKEBFSE——BITHRES
(603127.SH) 2021 FE—=R ST
(2021-05-04)

EFITRINH, FESEKER——BiTHE
(603127.SH) 2020 F&ER=IF (2021-03-31)

2020 F LGB, FRFFaEKERX—

BAGTEZS (603127.SH) Al&RFaig /N & 23T
(2021-01-21)
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RB{THZ (603127.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRS BFITON

Az (BAT 2019 2020 2021E 2022E 2023E
(=119 639 1,076 1516 2,052 2,669
X172 303 523 709 950 1,235
rIBFIE 42 61 55 74 94
Tk R pthn 4 7 9 12 16
HEZRA 12 13 17 22 27
EIRERA 95 209 262 354 461
&R 2R 40 51 75 107 145
2R -2 2 1 3 3
BEWE 13 2 2 10 10
ELFIE 206 361 478 631 816
FlRZ2E 206 361 478 630 815
FRi8 28 47 62 82 106
AFE 178 314 415 548 709
DERG RIS 0 -1 0 0 0
IARZ AT AFE 178 315 415 548 709
EPS(7T) 1.10 138 1.09 1.44 1.87
BERER (BFHT) 2019 2020 2021E 2022E  2023H
SZEEDME R 148 428 183 544 733
EFIE 178 315 415 548 709
HrIBpEE 42 61 55 74 94
EEITAEIEM 97 79 482 213 233
Hith 24 -26 -770 -291 -303
BHED=EINER -102 -255 -132 -390 -390
BERRTW -127 -149 -400 -400 -400
KER AT 0 0 0 0 0
HthE~=TMY 25 -106 268 10 10
B ER ST -15 -37 96 6 -158
riugie 47 66 152 0 0
RERETL 22 2 187 127 3
TERHAGEN 78 291 -112 254 298
AT 28 128 146 161 185
FEIENR

EFIBES (%) 2019 2020 2021E 2022E  2023H
EFIZE 52.6% 51.4% 53.2% 53.7% 53.7%
EBITDA % 39.2% 34.4% 34.8% 34.6% 34.0%
EBIT & 323% 282% 31.2% 31.0% 30.5%
BianefiE= 322% 335% 31.5% 30.7% 30.5%
JEES2E P PEES 27.9% 29.3% 27.4% 26.7%  26.6%
ROA 12.6% 14.9% 165% 16.4% 16.8%
ROE (#5d) 21.6% 25.7% 26.6% 27.3% 27.5%
ZE M ROIC 248% 29.6% 24.1% 24.4% 25.1%
=588 2019 2020 2021E 2022E  2023E
AP ARE 2% 2% 38% 40% 39%
manthE 1.33 1.56 1.51 1.42 1.49
b 32| =S 0.91 1.02 0.85 0.83 0.88
AN/ B RRS 37.03  50.09 7.39 5.93 7.69
B EFE/ARGRS 50.73  73.49 9.56 7.89  10.03

FEBRIR: Wind, JXKIESFHRPAFN

#EEEfafRk (B/A7T) 2019 2020 2021E 2022E 2023
BB 1,418 2,108 2,519 3,344 4,211

#E 177 309 455 616 801
RoHERE 131 239 0 10 20
RZULIRTR 106 89 113 174 227
RUESE 2 2 3 4 5
Htueax (&1it) 4 9 12 17 22
=55 200 406 551 738 959
HitmehEr= 13 13 57 111 172
mapErEEit 641 1,183 1,258 1,759 2,323
HitizmTA 12 64 64 64 64
KRR & 0 0 0 0 0
BEE 418 446 487 542 603
FETE 35 49 141 211 263
TR B 107 124 312 492 662
AmE 134 125 125 125 125
HithdEmahEr= 24 36 48 48 48
ERER=EIT 77 925 1,261 1,585 1,888
ol 591 884 959 1,340 1,635
THAMERR 11 0 190 317 314
Rz MR 44 60 82 109 142
[AbEE 0 0 0 0 0
FRUL MR 335 2 455 616 801
Htmenfa s 5 3 2 55 117
mapfREt 483 760 831 1,236 1,554
KHAfERR 9 21 21 21 21
[AbibE= 0 0 0 0 0
HthdERahta & 78 67 56 43 27
ERRIARET 108 124 127 104 81
BRI 827 1224 1560 2,004 2,576
[N 162 227 379 379 379
YN 268 309 199 253 288
K5 EeFE 410 669 963 1,353 1,891
UE) S YN=IE 827 1,225 1,561 2,005 2,577
DERE ARG 1 -1 -1 -1 -1
bk 2019 2020 2021E 2022E 2023
SHERAE 1.95% 1.20% 1.14% 1.08% 1.03%
BIREAE 14.89% 19.39% 17.26% 17.26% 17.26%
=4 ES -0.32% 0.23% 0.04% 0.16% 0.11%
AR 6.20% 4.71% 4.94% 5.19% 5.45%
FriSfiz 13% 13% 13% 13% 13%
SRR 2019 2020 2021E 2022E 2023
LA 0.34 0.35 0.27 0.36 0.47
BREENER 0.92 1.88 0.48 1.44 1.93
BRREF 5.11 5.39 4.11 5.28 6.79
BERHEEBAN 3.95 4.73 4.00 5.41 7.03
(R EE =L 2019 2020 2021E 2022E 2023
PE 135 108 136 103 80
PB 29.1 27.7 36.2 28.2 21.9
EV/EBITDA 96.3 925  107.4 80.0 62.6
RE= 0.2% 0.2% 0.2% 0.2% 0.3%
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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
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o
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(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIFIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR B IR A BRI KEENT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE,; EFAE,;, NRGEARRMETET
B EFRARSAE,; BMARFUS; PEEESHENHEMIS, b, FXATTEILERERFARDFARESEE. EERA. BK.
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FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FATFRRNE DH TR ERMARNRE RN BN EHRFREFBITRIBERANL, AREDHEBHFARRNELHRE SR AIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HRE. ZABNHEEAR. XZARMAME W AGRTERREF
RESHAREPUWSFEANOKEBETILHZZHEE, FATNNR=EETAE. BESITUREMEE I SIRRATEESMIMEHSFMRENEL
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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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