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EVERBRIGHT SECURITIES

AP ERBRR TR, EES2AE G AN IE B AR A R

——£THEES (002697.SZ) 2021 FHFR=IF

AT 1H2021 EURRELLIE K 0.42%, 3% FAR LR 15.20%

8 A 16 H, REIA 2021 F¥FHH: 1H2021 KIE WA 45.37 27T, FLL
1K 0.42%; SEMVIELEFIE 2.21 27T, FEMEEPEE EPS 7 0.16 7T, [
EbimZL 15.20%; SEIANIEVIEEFIE 1.97 1278, RELREL 19.90%.

BEERIHKE, 202021 SEMEIWA 22.77 27T, FELIEK 4.79%; SLIY3
£%F08 0.97 27T, ITEMLEPEE EPS 79 0.07 7T, ELLREL 17.53%; KR
RV AR 0.75 127, ELLED 30.88%.

2T 1H2021 ZFEEFETE 044 MED R, HEIEAERLEAH 0.87T1MES R
1H2021 RBEEAEFZEN 29.75%, FELL T 0.44 N AD H. PEEIRDKE,
2Q2021 AFIEZAEFIFN 29.58%, [T 1.18 MNEH =,

1H2021 ~EJHAIEIZRAAZE N 25.71%, FELLEFH 0.87 NEH =, He, HE/E
1/ MSEAFRDH1A 23.28%/1.66%/0.77%, FLb5 712 4+0.22/+0.01/
+0.64 NE D B 2Q2021 AT)HAEIZEAE N 26.64%, Etb EFA 1.58 MED R,
Hrh, $HE/E8/MSEBEH N 23.91%/1.85%/0.87%, ELLAFNTL
+0.84/-0.07/ +0.81 MELD S,

WEBRET U, TERMERENNFERBRANRW

2021 FFE, ABRITIHARAEN, NQERFEATER—EFM, REHAEHN)I
BT ARRARBVEFE 2.21 27T, HPEEWSZEFE 1.59 27T, RELTE
21.41%; FHERAENZREIE—ENZE, REHKRWABTATRKRITSE
FiE 2.57 127z, LT 1.5%, HpEESHFE 1.94 27T, RELETE
3.70%, FEZFMAEEMIANRERIBEEROTME, REMA, QREHA
I'JfE 264 X, XHIIE 10 R, EEFRSE S8 K, BE2021F6 8308,
REHAE 3590 %o

TREMTN, 45 “HE TR

RENMLEBEETF TR, AT TR A F) 2021/ 2022/ 2023 £ EPS YT 5%/4%/
T%ZE 0.34/0.37/0.39 7T ARATRERIFT KEE, BMTERMARNE,
REBQBARSFRS, #F W Fh

R~

B IERLYREBTESM, I SHHIERERERET,

ATBRATNS HEER

il 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 7,823 9,053 9,097 9,538 9,915
B IR\ 8.35% 15.73% 0.48% 4.85% 3.95%
#FE (§A7T) 516 505 459 497 536
R 59.97% -2.20% -9.03% 8.28% 7.69%
EPS (5T) 0.38 0.37 0.34 0.37 0.39
ROE (JAEBATE) (BE) 16.89% 14.66% 12.12% 11.86% 11.57%
P/E 13 13 15 13 12
P/B 2.2 1.9 1.8 1.6 1.4

ERRIR: Wind, JCKUESMAFTLN, RNBIEN 2021-08-16
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YEifh: 4.90 5T
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SHrm: FEEEE CFACPA(Aust.) ACCA
CAIAFRM

HIEP4ES . S0930516050001
021-52523866

tangjiarui@ebscn.com

BRA: HR
021-52523799
tianran@ebscn.com

mia¥iE

SRRA(1ZER) 13.60
ShEd{ZT): 66.64
—FR{/&S0T): 4.48/10.12
iE3 BiRFR: 51.22%

BRAEXSES

27% :|

7%
-14%
-34%

-54% + T T
07/20 11/20 02/21 05/21

— T A YFIAR300
IEs 2RI
% M 3M iN%
18RS 5.03 6.72 -0.60
#a3f 2.11 2.11 2.11
HRRE: Wind

RS

VSR T A, EER A W TR
M gZzme——£IHEES (002697.57) 2021 F—
FRAITF (2021-04-15)

WV ERBRR T T, BB R B SYIREIR T EIRF
——4THEES (002697.5Z) 2020 FHEIRSTE
(2021-03-31)

WEBSRTIEE, PRI FEXRAEHRE——
IHEES (002697.5Z) 2020 E=ZER AT
(2020-10-20)

IESFMRRRE



STHEES (002697.57) AR

% 1: A5 2Q2021 JAMERIERILAD 17.53%

Y3 EEFIE YR EEFIE SEHEH MIEFTAFTE  NEFARERE SERENE  FEEGS
(7o) WiE (%) EPS (5T) (A7) HE (%) EPS (5T) (B7v)

1Q2019 7916.87 45.71 0.06 7678.08 40.20 0.06 238.79
2Q2019 15760.74 56.84 0.12 15287.49 52.59 0.11 473.25
3Q2019 16935.91 67.51 0.12 16478.21 62.15 0.12 457.71
4Q2019 11008.88 64.85 0.08 9910.58 93.77 0.07 1098.30
1Q2020 14305.94 80.70 0.11 13796.57 79.69 0.10 509.37
2Q2020 11796.59 -25.15 0.09 10806.60 -29.31 0.08 989.99
3Q2020 14193.27 -16.19 0.10 13831.82 -16.06 0.10 361.45
4Q2020 10191.41 -7.43 0.07 7250.70 -26.84 0.05 2940.71
1Q2021 12407.04 -13.27 0.09 12237.13 -11.30 0.09 169.91
2Q2021 9728.07 -17.53 0.07 7469.42 -30.88 0.05 2258.65

TT™ 46519.80 -13.93 0.34 40789.07 -20.01 0.30 5730.73

BRER: REQE

BEX 2: A7 2Q2021 AFER FFRAMATHE 1.16 MEDR (MAREFERMEHIAE)

=117 9N EFE EREFLERD HRIEIERAE (%) (BRI (%) FFERLLER
HE (%)
1Q2019 189210.57 2.69 29.89 2.50 26.26 4.18 1.24
2Q2019 193724.74 9.22 30.55 0.85 23.49 8.14 2.47
3Q2019 205838.19 11.59 29.72 -0.12 22.95 8.23 2.75
4Q2019 193504.40 10.00 33.46 2.86 29.85 5.69 1.89
1Q2020 234543.20 23.96 29.67 -0.21 24.64 6.10 1.92
2Q2020 217251.54 12.14 30.76 0.21 25.06 5.43 -2.71
3Q2020 229060.15 11.28 30.94 1.22 24.47 6.20 -2.03
4Q2020 224483.15 16.01 26.42 -7.04 23.05 4.54 -1.15
1Q2021 226011.74 -3.64 29.93 0.26 24.78 5.49 -0.61
2Q2021 227660.78 4.79 29.58 -1.18 26.64 4.27 -1.16
™ 907215.82 6.59 29.23 -1.59 24.74 5.13 -1.22

REBRIR: REAS

BX 3: ARSFEERMEFIEE (2018Q3-2021Q2) EX 4: ARBRFEEMNRMAELAE (2018Q3-2021Q2)
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e 1 5 ) P2 D LB (%) = L BUEB R EEAE (%)
L MOEBUN R A LR (%) = LB R E M R (%)
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STHEESN (002697.52) AKXIES
MRz S B2AIFN
FlER (HA77T) 2019 2020 2021E 2022FE 2023EjERfHfER (HHIT) 2019 2020 2021E 2022E 2023
EbIgN 7,823 9,063 9,097 9,538 9,915 BE 5108 6,121 6,191 6,707 7,222
Bl 5406 6387 6,423 6,734 7,000 “AE 766 2,007 1,494 1,959 2,408
iR 135 135 133 138 143 REMERSET 500 0 500 500 500
i KeBthn 44 47 73 79 79 FURbKER 37 75 45 79 49
EEER 1,83 2,025 2,120 2,203 2,280 MUWEE 0 0 0 0 0
EIRERA 158 147 182 191 198 HfttRsR (&) 70 87 82 91 89
A2 0 0 0 0 0 =KX 1,173 1,291 1,413 1,482 1,540
MEER 8 27 -2 -13 20 Hftmeha 65 51 51 51 51
B 184 132 200 200 210 HEhEEH 2,959 3,867 3970 4,499 5,057
Bl FEE 568 577 519 563 606 HfittiazETA 0 0 0 0 0
FlE S8 567 575 523 567 610 KHARGAURA 646 769 769 769 769
FRiSHt 51 70 64 69 75 BREHS 1,110 1,187 1,146 1,104 1,059
R 516 505 459 497 536 7EERIE 55 1 16 27 35
DERR RN 0 0 0 0 0 FH&E 288 248 235 224 212
AR BATSFE 516 505 459 497 536 EWE 0 0 0 0 0
EPS(5T) 038 037 034 037 039 HftERENE 16 3 3 3 3
ERehEEE T 2,149 2254 2221 2,208 2,165
mEndR (BA7T) 2019 2020 2021E 2022E  2023EjE-Vil: 2,049 2,676 2401 2,511 2,590
BEZDAET 276 495 400 469 419 EMAMERK 1 502 0 0 0
%5 516 505 459 497 536 BZIMKRR 1,231 1,227 1477 1,583 1,645
4 B 135 135 133 138 143 MfIRE 20 0 0 0 0
EEAEIEM -7 165 -4 2 68 TRULMKER 521 0 455 477 496
Hth 369 -310  -188  -165  -327 EftumEhHAfR 0 76 76 76 76
BEEDEEMES T -359 386 -400 75 110 FmEfAREH 2,029 2,656 2,379 2,489 2,568
BHEEZH 2173 -136  -100  -100  -100 IHAfERR 0 0 0 0 0
KER AT 646 769 0 0 0 MfIfEF 0 0 0 0 0
HAE W 832 -246  -300 175 210 EfthdEmshtafk 20 20 20 20 20
RIRCERH T 273 374 514 -79 80 IEFEAMGEIT 20 20 22 22 22
AT 0 0 0 0 0 MR 3,058 3,445 3,790 4,195 4,632
EREET -200 501  -402 0 0 m&E 1,360 1,360 1,360 1,360 1,360
TEREEW 70 125 127 110 79 ARWE 265 315 361 410 464
ARER 356 1255  -513 465 449  KRHEFE 1,432 1,769 2,068 2,424 2,806
BB TN = 3,057 3,444 3,789 4,194 4,630
DERE R 1 1 1 1 1
FEIER
EFIEES (%) 2019 2020 2021E  2022FE  2023EjER AR 2019 2020 2021E 2022 2023
ES [k 30.9% 29.4% 29.4% 29.4% 29.4% SHEBmAX 23.47% 22.37% 23.31% 23.10% 23.00%
EBITDA = 71%  6.9%  49%  51%  52% BEHMAX 2.02% 1.63% 2.00% 2.00% 2.00%
EBIT = 50% 52% 35% 3.7% 3.8% [fSEmAR 0.10% 0.30% -0.02% -0.14% -0.20%
RigieEER 72%  6.4%  58% 59%  62% HREMAX 0.00% 0.00% 0.00% 0.00% 0.00%
AR EF IR 6.6%  56%  50% 52%  54% FRiSR= 9%  12%  12%  12%  12%
ROA 10.1% 8.2% 7.4% 7.4% 7.4%
ROE (%) 16.9% 14.7% 12.1% 11.9% 11.6% {=3iii=(ui 2019 2020 2021E 2022E 2023
ZEM ROIC 18.5% 20.0% 13.7% 15.4% 16.3% SBELF 0.09 0.08 0.07 0.07 0.08
sREENSR 020 036 029 034 031
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 2.25 2.53 2.79 3.08 3.40
A RE 40%  44%  39%  37%  36% SRRIHEIRA 575 666 669 7.01  7.29
manthE 1.46 1.46 1.67 1.81 1.97
RN 0.88 0.97 1.07 1.21 1.37 (ki 2019 2020 2021E 2022E 2023
AR/ B RS 3057.09 6.86 37.89 4194 4630 PE 13 13 15 13 12
BREF/BEERS 478536  11.60 59.09 6436 69.62 PB 2.2 1.9 1.8 1.6 1.4
EV/EBITDA 10.5 8.7 10.9 9.2 7.8
HEBSRE: Wind, SeATESHRFT =B 1.8% 1.7% 1.4% 1.5% 1.6%

IESFMRRRE



N
_ FYERBRIGHT SECURITIES

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 K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
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EfHRERA: e

S EESERIRRYENREA

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. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARARRIURIBITHRZERRNREMER S, TP RE. TEERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

pr ek Sz

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 &, FEPENRK (£F) SQARRAERNSEMGESEROFIISAR, 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,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERSHRIMEBEAATER. B, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DH TR ERMARNRERN. BANBIZEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAENYRDEEESHERR, FBERNERFREANS, FRAKRRENHERFRRNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,Eﬁﬁﬁﬁﬁﬁﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬁ#
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

FRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FRERRREAETQEME, REPEFA, EEVEHND
ARELERER. EABEREHTER. S5, BH. B, K. BEhEE1H. NEENITASEAREMEMERSEZIHR, TARRSEE
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