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ZEEIR: Wind

B

8 A 25 B, REIR1TAM 2021 FHFEFEIRS, LFFEXRIMEWUN 1055.92 12,
YoY+3.5%, YA %FiE 290.31 12, YoY+13.7%. MAFIYEE = INEER 12.10%
(YoY +0.76pct) »

=i

EXFEEWREFIEER 10 HEMEA. 2021 £ EFFHRERITEW. KEF
AR, ASEFERLIGEERD B 3.5%. 2.3%. 13.7%, BEDHI 1Q21 12
F+2.7. 3.7, 5.4pct; FAFRERERRT, EFFHRRKESR 32093127t

(FIELRZL 61.60 1Z7T) , HEEhEFDIGEAZEFERREKTE, HF, 208
FEWRLLIEK 6.3%, ERIREAFERIATE 4.1pct; 2Q RFFFEFHFE LLIZ
1 20.8%, EFRREFRAKRERI 47.3pct, TERTFREITRNEBRER,
SRS KHKE, MR KRIERSTIAFEY, ERENARERMAK;
BN EBILR, IRENERREFE,

HEFRARY KHREF SN “LLERMY . LR FRERITEF BN 740.82
27T,YoY +0.2%;7EREWENENT, MEMTRAFROFSHEN, TERE
R RRIE R REM I ER. BAMS:

1) ErnSRRIFIEE, ER4HLLIRAZE 61.1%. X6 A%, PERITEE
F/ERRFE /GRS RELIEK 10.4%. 10.3%. 11.7%, ERIFLL 1Q21 257!
/B TBE 0.3pct. 0.6pct « 0.1pct; 2019 LR, AP HEAFMIEIELHIFTF
12, £B AT EER LG ERAEMT 10%-12%X (8, ¥ FEFHIE IR 2353.14
275, H, JIAGH. SEDHIHFE 1587.12 1Z7t. 822.06 27T, EiEFMER
2020 FREME 56.04 1275, WREEE AL EFIFLLIRF 0.6pct & 61.1%.

2) FRUBRIFLL TFE 3.6pct, FREFERER. BHZE6 A%, PERITENA
/It B G/FR A ARG K 10.2%. 10.4%. 5.0%, G&ERIFLL 1Q21 251
B# l.lpct. l.lpct. 3.6pct, FRUIGERE. £ L, FRAITHEAGRNLEER
EE3RF 0.4pct = 66.2%, HBREFEER T 3.4pcte EFFAENFEER
BRATFER, HREREEER, FRAAE 1.99%, %2020 £ T 11BP,

3) EFmbamE TN BERRBERER, PERITLFFREE 2.09%, B
2020 Y% 17BP. AIEE, ERRFTWKEEN 4.29%, % 2020 F T8 18BP;
Hep, ST ZRN 5.05%, 1% 2020 FAME T 26BP; R ke TR S
ELHBGRIER. ITRABMAZEN 2.26%, % 2020 FHF% 3BP, fAfimma
EREN BERR—EZE,

FEBMNRLLIEK 12.2%Z 315.10 1Z7T, FBWANELEAE 29.84%, HH, F
SBERAEERNFELLEIE 18.22%% 193.49 27T, FBZ@T: 1) BALS
FEBAABEMSFERTHIRERREMZIRLSAEEELLZE 21.84 27T, 1B
53.24%; 2) SRITRFLEBEWNELLZIE 9.55 27T, 1518 13.97%;3) FEEHER
A7 H T (YoY-14.06%) HREIMATILY, EIEF SIFKRNFLLIEK 3.7%
F 121.61 127, BEEWR), TEHTHHHEZMSEOESFRABRTRL .
1H21 FERIMN L 29.84%, [EILEEFA 2.31 MED 2o

SRS



H{E4E(T (601998.SH) AR

FREM “WE” , HEFEEFIFIEA. EHF, PEHRITMAT XL HEM
FRABHE, BIHUBEFRREM® 567.89 1275 (YOY+79.7%) ; AT, =i
AR, TEZE. BHE, 1B L¥ERRFEMERN 1.20%, 2020 F£F
% 71BP; BZE 6 Bk, FREFRTEIFLLRE/D 8.47 {ZTE 706.82 1275, &
REFE 1.50%, ZIRLL TP 4BP, 72016 FLRZMRKFE; (KI+FR)
BIFE N 3.66%, #2020 EMF 1BP, BAEMTFHEEFRBRKE, B, XL
IRANES I — T 1R B E 6 BR, IkBBEX N 189.37%, = ELIRF 3.50pct,
792014 FLUIREIFKT; $REIEb70 2.84%, ZIRELHBE 0.02pct,

BAEFZEERPEH. PERITEFT “BEF. BES, BERE” N=BLEL
B%, SIREETMEREYIRTFESBIERERTEN, RAZREKTERKE, BE
6 Bk, RO—RAEXRER/—RAERER/BEARERSANNA
8.63%/10.71%/13.53%, 4314 1Q21 £FT 0.04pct/0.75pct/0.80pcto

BTN, HESTR, PEETRKEDHF=EME (2021-2023 F) LHE,
N AGZERZERS D RINL RN EN, SE RIS, Z-REARNE,
ZEENE 2021 F ¥ FEFEERIER, EIAAT 2021-2023 £ EPS FulA 1.10
7T (+1.6%) /1.197T (+2.3%) /1.27 5T (+2.3%) , ¥$i7 2021-23 £ PB 33!
79 0.44/0.40/0.37 &, #+F “UEH T4%.

MPEHET: SIREMETHEIEATIT, JREHEINATX LS BRI BTE XL,

® 1. AAERMTNSEHERR

HEAR 2019A 2020A 2021E 2022E 2023E
2N (HH7T) 187,584 194731 206,450 217,851 229,314
NN 13.8% 3.8% 6.0% 5.5% 5.3%
558 (BRI 48,015 48,980 53,682 58,048 62,075
BRI KR 7.9% 2.0% 9.6% 8.1% 6.9%
EPS (5T) 0.98 1.00 1.10 1.19 1.27
ROE (JAEBBAT ) 11.4% 10.7% 10.9% 10.9% 10.7%
P/E 4.68 459 4.18 3.87 3.62
P/B 0.51 0.48 0.44 0.40 0.37

FEPRIR: Wind, JAIESHFFAIN, ROETEH 2021-8-25
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H{=$R1T (601998.SH)

AKX

EVERBRIGHT SECURITIES

xR 2: PERTEEASAREN

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21

Bt (GR)
ARERNBR/ EBEF 60.7% 60.9% 62.0% 60.0% 59.9% 60.3% 60.3% 60.4% 60.4% 61.1%
RLETH 0.8% 0.2% 1.1% (2.0%) (0.1%) 0.3% (0.0%) 0.1% 0.1% 0.6%
AR/ &R N/A 50.6% N/A 48.9% N/A 49.6% N/A 48.5% N/A 49.5%
BLETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FELF/ B N/A 43.0% N/A 43.3% N/A 41.6% N/A 42.3% N/A 41.9%
BLFETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRI N/A 6.5% N/A 7.8% N/A 8.9% N/A 9.2% N/A 8.6%
BLETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
SR E/ERE" 29.3% 28.4% 27.5% 28.1% 28.5% 28.5% 28.8% 28.2% 29.5% 29.0%
BT 2.8% (0.9%) (0.9%) 0.6% 0.4% (0.0%) 0.3% (0.5%) 1.2% (0.5%)
SHMELE=/ERE" 10.0% 10.7% 10.5% 11.9% 11.6% 11.3% 11.0% 11.4% 10.1% 10.0%
BEFETH (3.6%) 0.7% (0.2%) 1.3% (0.3%) (0.3%) (0.3%) 0.4% (1.3%) (0.1%)

LfEEH (L)
ERER/MfIB AR 67.2% 69.1% 68.9% 66.4% 67.6% 69.7% 67.9% 66.8% 65.8% 66.2%
BT 1.1% 1.9% (0.2%) (2.5%) 1.2% 2.1% (1.8%) (1.1%) (0.9%) 0.4%
BRI/ N/A 48.3% N/A 48.1% N/A 46.7% N/A 49.3% N/A 48.2%
a5/ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
TEH R TR N/A 51.5% N/A 51.7% N/A 53.1% N/A 50.5% N/A 51.5%
BLET N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
W= V24 N/A 21.0% N/A 21.7% N/A 21.2% N/A 20.7% N/A 20.8%
a5 57/ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LB R TR N/A 78.8% N/A 78.1% N/A 78.6% N/A 79.1% N/A 79.0%
BLFETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Rrfd s/ f Bk 10.6% 10.5% 9.5% 10.7% 11.2% 10.0% 11.8% 10.8% 11.9% 12.8%
BLETH 0.5% (0.1%) (0.9%) 1.2% 0.5% (1.2%) 1.8% (1.0%) 11% 0.9%
SRE % R/ 8 5 6k 22.2% 20.5% 21.6% 22.9% 21.2% 20.4% 20.4% 22.4% 22.3% 21.0%
RLETH (1.6%) (1.8%) 1.1% 1.3% (1.7%) (0.9%) 0.0% 2.1% (0.1%) (1.3%)

HERIR: ARMR, HAIESFHARFT

B 3. PERITAREES (WHE, B %)

B 4: ERF~bhuaELitBafmEER (WEE, 20 %)
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HRRR: REMER, HAKIESHAFR

HRRIR: ARMR, HARIESFHARAFR
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H{E4E(T (601998.SH) AKX b

& 3: PERTHETRETEERN

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21

AREHRE 1.72% 1.72% 1.72% 1.65% 1.80% 1.83% 1.98% 1.64% 1.54% 1.50%
QoQ (0.05%) 0.00% 0.00% (0.07%) 0.15% 0.03% 0.15% (0.34%) (0.10%) (0.04%)

(RE+FR) [HREH N/A 4,05% N/A 3.88% N/A 4.38% N/A 3.65% N/A 3.66%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

ERREE (RREK) N/A 1.80% N/A 1.80% N/A 1.87% N/A 1.64% N/A 1.40%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

KREmEEE 169.9% 165.2% 174.8% 1753% 177.4% 175.7% 170.1% 171.7% 185.9% 189.37%
QoQ 11.91% (4.72%) 9.65% 0.43% 2.12% (1.65%) (5.64%) 1.60% 14.19% 3.50%

E7 (> 2.93% 2.85% 3.01% 2.90% 3.19% 3.22% 3.37% 2.82% 2.86% 2.84%
QoQ 0.13% (0.08%) 0.16% (0.11%) 0.29% 0.03% 0.15% (0.55%) 0.04% (0.02%)

FRORR: AR, SEAEBHRA

®4: PERTHESAER

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21

RETEE 12.63% 12.27% 11.82% 12.44% 12.67% 12.57% 13.10% 13.01% 12.73% 13.53%
00Q 0.16% (0.36%) (0.45%) 062% 0.23% (0.10%) 0.53% (0.09%) (0.28%) 0.80%
—RBETREE 9.57% 9.35% 9.51% 10.20% 10.41% 10.29% 10.09%  10.18% 9.96% 10.71%
Q00 0.14% (0.229%) 0.16% 069% 0.21% (0.12%) (0.20%) 0.09% (0.22%) 0.75%
Bl—RESTRE 8.78% 8.58% 8.76% 8.69% 8.92% 8.80% 8.63% 8.74% 8.59% 8.63%
00Q 0.16% (0.20%) 0.18% (0.07%) 0.23% (0.12%) (0.17%) 0.11% (0.15%) 0.04%
RUBEINAR 7= [F Lb 3 9.91% 11.38% 10.46% 9.32% 8.77% 5.43% 6.71% 5.47% 8.95% 8.54%
00Q 157% 147% (0.92%) (1.14%) (0.54%) (3.34%) 1.28% (1.25%) 348% (0.41%)

FRRR: QREMR, KAIESHARFR
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N
MSi_RzSRFTUN
flE% (557 2019A 2020A 2021E 2022E 2023E [ % 7= 17 % 2019A 2020A 2021E 2022E 2023E
=119 187,584 194731 206,450 217,851 229314  M%* 6,750,433 7,511,161 8,174,912 8,879,325 9,612,965
XIS ON 146925 150,515 158581 167,278 176205  KIIEAIBR 3,997,987 4,473,307 4,951,951 5407530 5,877,985
E3TION 40,659 44,216 47,869 50,573 53,109 LB 792,611 842,100 970,827 1,112,702 1,275,655
BESHRASRN 26,730 28,336 31,720 33,940 35976 SEHEA 1,873,506 2,002,732 2,260,151 2,434,182 2,616,746
XTI TV ON 13,929 15,380 16,149 16,633 17,12 E£BEEAH 6,664,194 7,408,139 8,182,028 8954414 9,770,386
Bl 131,073 136915 142,997 149234 155935 Atk 6,217,909 6,951,123 7,572,860 8,232,031 8,917,460
&R 133,800 140,846 149,923 158,855 167,670  IRIKER 4038820 4528399 5003881 5454230 5,917,840
ERREMRERS 77,255 82,989 86,430 90,197 94,249  WHERE 2,046,071 2,254,017 2,438,181 2,635,731 2,845,813
aiFg 56,545 57,857 63,494 68,658 73420  {3BKEAS 6,084,801 6,782,416 7,442,062 8,089,962 8,763,653
Frig 7,551 8,325 9,207 9,955 10646  BHAE 532,524 560,038 602,052 647,294 695,505
B 48,994 49,532 54,287 58,702 62,774  BE 48,935 48,935 48,935 48,935 48,935
AR GAREFE 48,015 48,980 53,682 58,048 62,075  ABSATMGE 517311 544573 585982 630,570 678,081
EFIES 2019A 2020A 2021E 2022E 2023E [ VS48 5 5 4 2019A 2020A 2021E 2022E 2023E
EI=EtallE 4.54% 4.24% 4.16% 4.12% 4.08%
HEEE 5.64% 5.29% 5.22% 5.21% 517%  EBAE 10.6% 11.2% 10.5% 9.4% 9.1%
TR RfEm AR 2.44% 2.29% 2.33% 2.40% 244%  fSBHIE 11.2% 11.5% 9.7% 8.7% 8.3%
R AR 2.10% 2.12% 2.11% 2.14% 215%  HEHRH 10.8% 11.9% 10.7% 9.2% 8.7%
BEE 2.32% 2.14% 2.03% 1.95% 1.88%  HHRE 11.7% 12.1% 10.5% 9.0% 8.5%
SIS 2.10% 1.94% 1.83% 1.73% 1.64%  EFIBIEA 40.2% 2.4% 5.4% 5.5% 5.3%
RORWA 1.00% 0.94% 0.97% 0.97% 0.96%  AFHBERASWA -40.8% 7.9% 10.0% 7.0% 6.0%
ROAA 0.76% 0.69% 0.69% 0.69% 0.68%  ElA 13.8% 3.8% 6.0% 5.5% 5.3%
ROAE 1138%  10.74%  10.95%  10.88%  10.71%  IR&FFSE 18.9% 5.3% 6.4% 6.0% 5.5%
3SR 7.9% 2.0% 9.6% 8.1% 6.9%
BERE 2019A 2020A 2021E 2022E 2023E
TR 1.65% 1.64% 1.54% 1.54% 151%  EEeehledrdict o 2019A 2020A 2021E 2022E 2023E
HEEEx 174.67%  171.14%  175.83%  176.28%  176.89%  EPS (5%) 0.98 1.00 1.10 1.19 1.27
RESLL 2.89% 2.81% 2.70% 2.12% 267%  PPOPPS (5%) 273 2.88 3.06 325 343
BVPS (5) 9.04 9.60 10.44 11.35 12.33
#& 2019A 2020A 2021E 2022E pIykld  DPS () 0.24 0.26 0.29 031 0.33
RERRE 12.44%  13.01%  12.76%  12.46%  12.24%  PJE 468 459 418 3.87 3.62
—RRERRE 1020%  10.18%  10.06% 9.90% 9.80%  P/PPOP 1.68 1.59 1.50 1.41 134
B — R REFRE 8.69% 8.74% 8.73% 8.68% 867%  P/B 0.51 0.48 0.44 0.40 037

BRRR: REWIR, KARUESHRATUN, BRHNBHAH 2021-8-25,
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_ FYERBRIGHT SECURITIES

TR BETRER
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 AR 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 E RN 15% E;

TR EXZRBBENZTER, HEQRDHIGTERNERNEATHEL S, HEEMRE, BETLEL BRI EITR.

e A - A BRRFREESIFR 300 1535, AUNEREERPMREE; SLLREENCINARTE; MEREENMERIEE; BREERENEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERANSMEESEZLARBGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZR D NMEFPEIES W HSRFRIESR A ZWR BRI EMIES DT, UEMRNRLESE. TVEIENRREE, RAE
AANELR, M. EYHARRS, FNEREHABTNUR AT, AREEURESERENFAERARASZZIERIE, FRAFTIRSPEAXT
RITHEEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERRNREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,Kﬁ,&ﬁ$%5$ﬁ%¢ﬂ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁ@%
‘H Ro

ABEAER

FIRERAXKIEFROBERABGIE, AREHFROERATNERSFEIEESIFRIRIESRE TV SZHER, ARFREGEFEARENERA
(NAFREEN, TEEBRE) NOH. FREESOWIIFREPEIESLDEETIESRAS TR ARES ERETREE T,

FHARIISEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR B PR A BRI KEEHAT,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£F) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATZ— REPEIERSRANEEIESFREISITE, AAFNEETEEFEFRAE RIS,
FTRBRETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS, IESRBESRE,; IEFAE,; MREARRMDET
B EFRARSNE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEILERERFARDAREEE. EERA. Bk,
BESERUNEBIEFIS,

FIREBAKNIEFRDERABDMALN (UTEM NIRRT ) K5, UEERSHRIMEEAATE. EiHh. TBNEESAEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%éZ&%ﬁﬂ%ﬁﬁo%kﬁ#m%ﬁﬂ%ﬁKN%E\@ﬂﬁE%E%EE,EKﬁE&NﬁEﬁ%E

FIREFHAR B, TS RRIRSVIRLBIEAIESMAMAE, FTRRRENHITEZERTEM. EEMELT, AREFHNESR
HFRANE DA TEHEHEMARERN, TP NEEFHEEREH BTRERANG, SMEEPIEEHFMRANERHARE LRI FIRE
ENEFREEN. USWALKBEERR. REENLURLZRESEENN, ATBERNERFTRERNS, TRMKARE LRI AR
—RAFK, SHKIEREERTHREFMERN—TER, FARRFEYRREEMERR T

TRIBYHY, AABARSEEHAGSAREFMHES. BNETUF—HIRE, ZABTNBEEALS. XZARMEMET AR TESOER
RESHAIREPWSAEANOKHBETILHRZZHE, FATNE=EETAE. BEFIIUREMEE I SIRRATES I MES A RENERL
gﬁ%ﬁﬁ-ﬁmﬁﬁ&ﬁo$QE%@Eﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,Eﬁﬁﬁﬁ&%ﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬁ#
12! Fo

TEERATIERT, AARRHEWENMAAEREREPIRRINABMRITIESRLT H#ITR5, thAfEhXEARRMSNEESIRAHR
%Eﬁ%giFMﬁﬁﬂFﬁ%m%m%oEﬁ%@%Hﬁ%@$@a&¢@a%%ﬂﬁﬁﬁ%ﬂ§m%ﬁ&%ﬂﬁ#§,mm¢ﬁ%¢ﬁ&ﬁ&%
P _%_J\ o

FRERBEPEARLNEEZREFEARKNERAL LR, NABEELEE. FREVEUVITABME, REBEFA, ERYEF
ARFLUERTR. EME#HTER. S8, %8, I8, k&, BEEI1H. MRENRTAATAREREMNERSERNHR, FARREE
R—UNERRENNF. FRERREPEANEIR. RSTCRAMSIAET QB NET. RSFICRITIC.

FARIEFRDBRARRIRFE. RE—LIF.

H RIS 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 #
H RIS E R AT XBAH

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

EHINSEEIEE 33 SHE—HI 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE

IESFMRRRE
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