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——fERshil (603799.SH) 2021 FHFIR=IF

= A8T 8 B 16 B ABFER, KIMEUR 142.94 27T, ELLEK 58%,
SRINVARHAFE 14.68 1270, RILLIBK 320%; VAFHIAREFE 14.17 27T, [
EbiB4< 381%; EPS /9 1.12 7T, 2021Q2 B3 %F)H 8.14 1Z 7T, IFLE+24%,
[EEE+390%,

R

HEENTT, ZoalREFIERE: WEIEKREFTEMNTTH: 1) £: 2021H1
= TRIIR(ASSE 29180 M, [EEE+129%; $hit s 18309 il (FLL+26%,

SSRMITMEEIEEE) , $82 12206 ', FEEL+18%; A2 52861 il (&
ZHEINT) [FEE+9.24%, $HE 43835 M, BILLIFF, 2) i KIHF & 2021H1
94 35 A /M, FEEE+33%; LME $F 2021H1 $#94) 9092 £/, [EEb+65%.

BEEMEHE TR, HAZAEE LT IMAAXEAN, AAHERRER. &
BEAX, WSEREES7ITE 0.17/0.13/0.52 MEH =, HAZERAE
1.97%, [RtE+0.58 MPAD R, ETBREEMKE S EALRNED,

BREFmENINE, Z1ME ERE#EHR: 517 NCMA IR A @it C HINER,
REMEFERFWHETER; 57 8 & NCM FF=RIEFIAIE, 1 REIMELEF;
%9 & NCM i @t NINEM e R L£TOEARIBH#EITF ; #NX
3 HMERRERTR. Fr 5 AMSIR= TR KA E EEHEHE; BE. KK
2021 FEREEF, EE5EBHOTa LFFHAEREME; TABESH
SR =JoER. 10 HE=oRiikE— K LIE EF B,

BTN, HESITE: MERMEBEMEFEENER, BiTANAREES
HERRE 5 LSRR T, B AT ESMGEENAFRNEENS, #FAT
BFFN, it AT 2021-2023 F£)IFF%F5H59 504 30.84 1275 40.14 1Z7T.
55.12 1275, FEILLIEH 164.79%. 30.13%7F1 37.33%, HETERMNITE PE H515
48X, 3TX. 27X, 4 “TN” #H4Ko

MEER: HRMERIERE, ARSRBHEERA LI, MERSEHRE
TR ; BREAZSHAEREGHLRE,

ATERATNS L E R xR

iR 2019 2020 2021E 2022E 2023
BB (EHT) 18,853 21,187 32,088 45229 64,269
BRI E 30.46%  12.38%  51.45%  40.95%  42.10%
BFE (ER7T) 120 1,165 3,084 4,014 5,512
BRI KR -02.18%  874.48%  164.79%  30.13%  37.33%
EPS (55) 0.11 1.02 2.53 329 452
ROE (HESAF) (#H) 154%  11.74%  1598%  17.69%  20.20%
P/E 1,098 119 48 37 27
P/B 17 14 8 7 5

ERRIR: Wind, JCKIESMAFTN, RNBIEN 2021-08-16
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hiHEE

BRRA(1ZR) 12.20
BHE(ZT): 1484.41
—ERE/&RE(T): 33.85/151.33
i3 BifRFE: 180.05%
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HEISGR: Wind

0
MEREEE B B AR — (R b BB T ——
ekl (603799.5H) BAMEN RS
(2021-08-13)

IESFMRRRE



dokshl (603799.SH) AKX IUESS
BFR

E1l: ARNFE-SFHEETWH () B2 FE-SEENMEES (2019.1-2021.8)
BT EREE Wi R — LME#R (3o, Z8) — RiIHEH0TeE, B8
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2019H1 2019H2 2020H1 2020H2 2021H1 S & & &5 & ey
HRFR: Wind, XAIESHRF (BE 2021 £E54R) FRIR: Wind, XATESHRF (BE 2021-08-15)
xR 1. AFRFETEUSIER
B Z7T 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
EEWEIRA 44,01 47.03 49.19 48.30 44.24 46.28 57.87 63.48 64.24 67.83
(A1 RE 28.28% 40.28% 49% 10% 1% -2% 18% 31% 45% 47%
e 5.29 5.64 4.47 5.65 6.05 7.09 9.55 10.48 13.66 15.73
EFIE 12.02% 11.99% 9.08% 11.70% 13.68% 15.33% 16.50% 16.50% 21.26% 23.19%
HEEH 0.32 0.46 0.42 0.44 0.40 0.50 0.43 0.38 0.46 0.59
58 1.25 1.12 1.15 0.75 1.13 0.76 0.75 1.39 0.98 1.26
EEEA 1.03 1.34 1.14 1.17 1.31 1.87 1.61 1.86 1.81 221
HREH 0.42 0.78 0.60 0.88 0.51 0.75 0.94 1.51 1.07 1.75
HaEE 6.87% 7.86% 6.71% 6.71% 7.60% 8.37% 6.44% 8.09% 6.72% 8.57%
BErERERS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
KRB 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BN 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
R 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BLaiFE -0.13 0.69 0.84 0.19 2.10 2.16 4,90 5.62 9.20 10.86
UIREFIE 0.12 0.20 0.60 0.27 1.84 1.66 3.37 4,78 6.54 8.14
EFIE 0.28% 0.44% 1.22% 0.55% 4.15% 3.59% 5.82% 7.53% 10.18% 12.00%
[EIIERE -99% -97% -85% -107% 1385% 712% 462% 1686% 257% 390%
HAEFE 017 -0.58 0.85 025 132 163 333 4.96 6.59 7.58
LG e 85 98 100 101 105 119 122 125 192 197
E1 ROE 0.58% 0.84% 2.39% 1.06% 7.02% 5.61% 11.08% 15.36% 13.60% 16.53%
FRES/ S E N 29.01% 21.29% 19.03% 17.55% 18.52% 18.18% 14.49% 16.02% 15.48% 17.50%
wWEAMS 70.9 70.8 73.5 81.8 87.7 89.3 85.5 87.6 89.9 89.9
BhEE 315 28.7 235 28.9 28.1 317 21.3 233 82.5 64.3
BERER 58.63% 55.88% 55.16% 56.63% 57.62% 54,.48% 52.43% 53.79% 46.36% 47.68%
FHER 51.1 40.0 374 339 32.8 33.7 335 40.7 39.8 475
BHIER (3.9) 2.3 (3.8) 5.0 (11.6) (3.0) (2.6) (0.6) (0.2) (12.4)
B (ZB) 12.20 12.20 12.20 12.20 12.20 12.20 12.20 12.20 12.20 12.20
MW EPS (5T) 0.010 0.017 0.049 0.022 0.150 0.136 0.276 0.392 0.536 0.668

FRRIR: Wind, XKIESFARAFTN, RRNBEN 2021-08-16
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skl (603799.SH) KK
MEkRESEFTON
FIER (AT 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
ELIA 18,853 21,187 32,088 45,229 64269 A& 23,267 26,945 40,919 51,401 64,825
%N 16,748 17,870 26,304 36,611 51,755 HH&EE 2,886 2,334 8,022 11,307 16,067
I IRF0RE S 597 743 682 937  L177 XRBUSEES 104 30 30 85 135
it R Hthn 254 194 225 317 450  RZUSIRER 868 1,141 1,491 2,102 2,987
HEEA 164 172 160 226 321 RIWER 0 0 0 0 0
EIRER 468 665 898 1,266 1,800 HftuFzuksR (&it) 189 182 257 362 514
Il 427 403 372 561 836 1K 3,390 4,069 5099 6916 9,504
HRER 268 371 513 724 1,028 HEftimhEes 965 1,289 1,834 2,491 3,443
BRI (46) 73 300 100 50 REIESA 9,450 9,826 17,523 24,362 34,204
ELFIE 161 1515 4,017 5736 8210 HfthiETA 22 6 6 6 6
FUE S 159 1,479 3,967 5,686 8,160 KHIRKUEHE 1,331 2,078 2,078 2,078 2,078
P8 51 353 793 1,137 1,632 EEHE~ 6,439 8,321 11,826 14,695 17,234
A 108 1,126 3,174 4,549 6528 {EEIiE 2,933 2,839 3,169 2,985 2,892
DERAFRIRE (11) (39) 89 535 1,016 FERE 780 802 830 863 895
ARBATSFE 120 1,165 3,084 4,014 5512 @&E 95 95 90 90 20
EPS(7T) 011 1.02 253 329 452 EHftdemmns 1,373 1,694 3,193 3,193 3,193
ERER=EIT 13,817 17,119 23,396 27,039 30,621
EHRE (R 2019 2020 2021E 2022E 2023Ej=ValG 13,176 14,494 18,993 25560 33,366
RETHOET 2,600 1,860 2,898 3,945 5693 FRHAfERX 50915 5,862 5963 7,524 9,387
& F T 120 1,165 3,084 4,014 5,512 [VARELEN 1,458 1,789 2,634 3,666 5,183
IR 597 743 682 937 1177 MfIRE 1,712 1,075 1,315 1,831 2,588
BEASEM (1,875) 1,101 3,256 4,777 6,850 TRUHHGER 49 13 20 28 40
ity 3,758 (1,150) (4,125) (5,782) (7,845) HMUAEIAMR 0 5 5 5 5
BEETERETR (5,086) (3,929) (6,238) (4,025) (4,050) MEHABEI 11,299 11,991 13,569 17,137 21,943
VA (2,641) (3,625) (5,050) (4,050) (4,050) IKHBIERR 1,053 1,422 4,422 7,422 10,422
KERIG AT 1,331 2,078 0 0 0 Mrfdfss 0 0 0 0 0
HRETE (3,776) (2,383) (1,188) 25 0 HttiEmafafk 785 424 424 424 424
RIERHRE T 2,568 1,459 9,029 3,365 3,117 dEREIfAfREt 1,877 2,503 5423 8423 11,423
AT 249 63 78 0 0 KRN 10,091 12,452 21,881 26,041 31,659
RERETY 1,517 553 3,101 4561 4,863 B 1,079 1,141 1,220 1,220 1,220
TERETW 1,010 764 1,398 2,007 2,942 A& 2,794 4,103 10,862 10,940 10,940
ARER 155  (495) 5,688 3,285 4,760 4 EIFIE 3,679 4,808 7,355 10,656 15,258
AR BTN 7,748 9,922 19,307 22,686 27,288
DERE R 2,343 2,530 2,574 3,355 4,372
EERR
E=FIRED (%) 2019 2020 2021E 2022E  2023EjMZEF 2019 2020 2021F 2022E 2023
EFIR 112% 157% 18.0% 19.1% 19.5% $NEZRAX 1% 1% 1% 1% 1%
EBITDA = 105% 132% 149% 15.8% 159% EEZAX 2% 3% 3% 3% 3%
EBIT = 73%  9.6% 12.8% 13.7% 14.1% WMEHAR 2% 2% 1% 1% 1%
Bian&FE=R 0.8%  7.0% 124% 12.6% 12.7% MEZHARX 1% 2% 2% 2% 2%
YIELSFIEER 0.6%  55%  9.6%  8.9%  8.6% FrERE 32%  24%  20%  20% = 20%
ROA 0.5% 42% 7.8%  89% 10.1%
ROE (#5d) 15% 11.7% 16.0% 17.7% 20.2% [=ft=yod 2019 2020 2021FE 2022E 2023
#2754 ROIC 50%  7.0% 10.4% 12.4% 144% gpaerR| 0.00 020 052 075 107
SREENSR 241 163 238 323 467
(RERRED 2019 2020 2021E 2022F  2023EjE-TREIe 718 869 1583 18.60 22.37
BERER 57%  54%  46%  50%  51% {SRREYEURA 17.48 1856 2631 37.08 52.69
TEhELER 0.84 0.82 1.29 1.42 1.56
IS 0.54 0.48 0.92 1.02 113 [EyEtiga 2019 2020 2021F 2022E 2023
AN/ B RRS 0.95 1.14 1.63 1.38 128 pg 1098 119 48 37 27
EV/EBITDA 74 55 34 24 17
ARIFR: Wind, SATESHRFTTN BE= 0% 0% 0% 1% 1%
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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 EXZRBBENZER, HEQBHIGTERNERNEATAEL S, HEEMERRE, BEETAEL BT ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
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FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,
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