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HEBRIR: Wind
iEE ST
SMERBRIS TSRS, 25EE

EEREK——8%ERM (002049.52) IR
BRREZ A (2021-05-17)

FER BRIV ERMRER, 21Q1 &H
EemiK——EtERM (002049.57) R
EiREZM (2021-04-22)

B IC 2 EFEEE K, SmaREE]
Frf=El——%XER (002049.5Z) 2020
F=FIRSIF (2020-10-21)

B8 BN, RS E——2ERM
(002049.57) BRERIRE 2= (2020-09-21)

B

2021 £8 A 24 H, ARA 2021 F¥Fik, 2021 FEFFRFRKIMEU 22.92
27T, FILIBK 56.54%, SKIVIELEF)IE 8.76 27T, EIELIEK 117.84%, LI
EAR AR 8.02 1278, FLIGK 125.21%, KEFEMMEREFEN 1.8112
TTo

J=yhin

21H1 WWERE R, RS BEERS. Q8 21H1 KIMEW 22.92 27T, Rt
181K 56.54%, SKIVIARAFIE 8.76 127T, FEILLIEK 117.84%, ARWHEKATH
RIBK, BHEHH—EHH, TERAQETHRTERER, ITHMEHE, 1SHEMRER
WSMERRECHISERTIH. ARHMENBERISESRINEEFRTHE
IMNFERE UK FPGA TR I SHTHBERT, AREFISGHEEFESEK,

SR ERVSERS, AREEFERR, 21H1 ARERMNEFEMER 13.70
1275, FEEEIEK 69.91%, KBEFIE 7.61 1270, BEIEIGK 86.71%, HAFAR
AFTELEFIZ 87%, BT AR EEFEKIR, ENEFERERK—SEKETH
MERBRITINERS, Z—HEQEBEERESRR. ARNEHHLIESME
BURAF ML, FEEMANTERGHEN A, Fi—RBK 2X PRBPAE
ES1E8E FPGA RIIFMIRF T MM IZIAE, EESRIE. ERRe. REE
. BoizhlEEETESASRRTATMAL, EEP~mMN, QAFNERSH.

HRRA., BREESFTmNTRNTSST K. ERFER. SIEERT. 5%
=F5E ADC/DAC. fRIFEEER. [RECH. RSO FRHMAHELRN, EHD
KRR LEIIFRIK.

BREREDHBINTEANE, BFENNE. AAMFERRETHNFRRERRL
B 21H1 SRIMEUK 6.39 1278, FIELIGK 29.22%, SEMAFIE 0.38 127z, FELIE
K 238.25%, ARERLZETCHUSKMTBREK, QARXFHFEFPIRRESDD
1.114 12584 SIM R mEXRIE, ATBESH~mEEIINHIZHHEERE
B, BIRATHER. EMXARETMmAH, ARFmXHFEMEFMAS
=, WHESRXNNARMESRE, EERRT IC SRS HIMAERE; 1R
RHZRRMEE, EZTTETEERE; BEEXNBINNET, RITE. ZHRRE
FmEERAERK, I, ABEMRLRETCABRESARSHZEE, HKU
HEMG, AIRGEERIESRR S0 MEHITEIZ A B AR L EExT
EFRIRF, FARBRREEGRHHIE I,

FPGAWVSHT AR, BIIATSEELE. ARIMERME FPGA LSHFRAREN
[e) 21H1 SEMEUR 2.35 1278, [AILEEK 103.02%, SEIEF)IE 0.89 1278, =&
EHASH 0.91 1270, HABIEIMATHER. ATAMIR FPGA FRAHERITF, H
IR FPGA 2R mB S . RBP L8R, HEMMEGLIE. T
HIMRIE T EEHE, ARET R —AKRARF~mARERAT AT
F SoPC B9MXIT{E, %—M SoPC =miatitk, NBRAXLIR. B5HE. &
HEIMEREFHE THRERENUNEERENNRARBRRT o
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SSCEM (002049.57 AR

KAERF AR EREFRPESHREB BB LT ERBFRES
fiz. K. BF. MAESEETE, & FHTULESRSE, RENMERE
BV SSIT FERIMMAFEEIRIG K, 2019 FF] 2020 F£ 53 3IKRIULA 10.79 0
16.73 1Z7t, RILEIGIK 76.5%%H 55.1%; 53 7ISSI4FI3E 5.06 A 8.77 27T, [
EEHE4 101.0%7%0 73.3%, & EHABEAFLLEI2 5179 125%7F] 109%.

EfBFEERMSHSHERBRTaEEl, BMEFRERBHER
“909” TiERERBRRIRIT AR, BEARBMESEERTE 200 ZTHAMZHE
KERLTIUE, REMBRIEHAEEREATIN EMEZHNRESRL, [
B AT 45 FPGA RASMTFiE S/ BIE S B M. BB ISR
WSHEE~mEE: MRS, FiEes. AIRIESE FPGA. S4. EOWED.
HREEMERIDHFEAREE 400 Matt, EEHRF. &I FiE.
FPGA FERZ U, HHREARMEAAEERHHUNFINESNRERER,

HSERBRISFREZET AN TEERS. (1) H—ANXRRATE
12831+ FPGA R~ mEBLKMAHITM, R~ mlmIRREXR, EBFREMKE
RIEIZ OS2 —, & mBRF R E— D R AR IR K
iii; (2) AIRIERAERTSH (SoPC) FmELZRAERNIRTIE=am; (3)
SRERIRETMEAPREE K, B MNATEKITEM~EREA; (4)
3D HEEMFESTREERFIEK, FRYABEEESY Ko

EFFN, HESTE: ATMEAPERMIC. £2I1C. FPGA = AFE vk
ik, BEiREEM IC TSR QRS IIRRE K, EHEABRERFMHICT
FasS TEREIEEIEK, KR ATRARMA MBS stk H mi7, FPGA
WEEEZERTEERBATFEARAL AL TFERMEME , HITBEFEXERHK
Rr-@AnEBE=E, BI1LIAAT 21-23 £ 4758459817 17.81 (+25%) « 26.33
(+42%) . 35.72 (+40%) 1Z7T, XN PE 53505 78x. 53x. 39x, ##F “E
N Tk,

MFeiRT: MM BERITIIRE S WA RTEINEE, EFRRERE,
BX 1. ARRMNTNSEERR

2019 2020 2021E 2022E 2023
BN (BAmT) 3,430.41 3,270.26 4,876.78 6,970.75 9,497.27
RN 3= 39.54% -4.67% 49.13% 42.94% 36.24%
#FIE (A7) 405.76 806.42 1,781.16 2,632.56 3,571.88
EFTIIE K 16.61% 98.74% 120.87% 47.80% 35.68%
EPS (5T) 0.67 1.33 2.94 4.34 5.89
ROE (AEEARE) (#H) 9.69% 16.25% 26.74% 28.88% 28.75%
P/E 344 173 78 53 39
P/B 33.3 28.1 21.0 15.3 11.2

FEPRIR: Wind, XAIESFHARFATN, RHNETEAN 2021-08-25,
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FEBRIR: Wind, XKIESAFPAEE

BX 3. EARMAFBNIYE (8. Z5T)

BR 4. EAENAFRASAFERIGE (811 Z7)
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FRRE: Wind, }AIESHMRRERE, FERFR: Wind, XAIESHRAAER
5 . =R ] 3, —_ 5 . =R > ZUN -
B3R 5. FASHEFHREWATIEE (Bi: BAT) B3R 6: FSHBEFHE2AFBIEE (2. BAT
o o
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. 010 121217 121932 . 150 : 2B11% e,
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BEBRIR: Wind, RKXIESHAMEE, I BSHARE 100%ERF A

HRRIR: Wind, XAIESHAFREER
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[ . B vl — 5 . 44 3 ] VN —
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FRRE: Wind, XKIESHRAFAEE, F: EMEFAHLE 100%ERFAE. FERR: Wind, RXAIESHRAERE

BR 9. EARSE=FEWKANNZFE ($4: BAT)
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HRRIR: Wind, XKIESHAFER, 3 QEHRELRFL 36.5%.
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KAERAERTLE

NERERE

1 (UFRR IC IR, HMW Linxens ITER &G/ 27 VMR ——KXEM (002049.5Z) HEAMNEDHIRE) 2020-04-19
2. (EMERBRLSTHERS, 2FRUVSGEERRIEK——KXERN (002049.57) RERREZH) 2021-05-17
3. PR R R BRIV SRFER, 21Q1 WEAEERIEK——KXER (002049.52) IRERIRE ZMH) 2021-04-22

4, (R IC 2B EIE K, SRIBERABITAMTE——LXERN (002049.5Z) 2020 F£=ZF{R=IF) 2020-10-21

5. (R B, RS RE——KXER (002049.52) RERREZ=) 2020-09-21

6. {20H1 70 20Q3 Wbk, PERFMGH ZES NIRRKBE——KEER (002049.57) 2020 FHEFRSIFE) 2020-08-20
7. (PEFMERBRTEETE——KXERN (002049.52) REREZZ) 2020-07-05

8. (RR%, BEEM——ZLER (002049.57) RERE) 2020-05-18

9. (ERINER K, FSEENSE——BFIT 2020 F£EIR/ /% 2021 £—FREL) 2021-05-04

10, (BRERIESSE, ROEFESEGIHHRL——3 T4 3 BREIRE) 2021-04-02

11. (RBEFRFRNERE S, WELSESSETA——FS4 2 BRERRES) 2021-03-04

12, (—IMER, MERY, G2 HATHEEAMEELIR——BTFIT Ik 2021 FIHRER) 2021-01-12

13, (e laRs, ERNERSEEK—BFTIRSHIEREREZZ (20204 12 B) ) 2020-12-20

14, (EHRFE2MEFEEE, RETWFHGH L ——FSETURERE Z2—) 2020-11-09

15. €2020Q3 L SrFiEI B T——BFiBETTIL 10 BHRAXKE) 2020-10-12

16. (FEI. THMEREEEHEESS——BFTIk 2020 FHFEELEM 9 BIRERE) 2020-09-01

17. (RBERRY 75 H A8 IDM, Ef=#SEg&SHRZENE——BFiBfsiTlk 2020 £ 8 ARAR) 2020-08-02

18. (—MERRERS, INERMEEN——BFTIk 2020 FTFFELERE) 2020-06-23
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MSi_RzSRFTUN
FliEx (BA7T) 2019 2020 2021E 2022E 2023E
BN 3,430 3,270 4,877 6,971 9,497
SN 2,203 1,559 2,087 2,942 4,035
ITIRFIBESE 129 192 105 114 126
b R B A0 22 29 29 42 57
A 140 190 244 349 475
EEEA 203 131 195 279 380
1552 F 29 1 21 -48 -7
HEER 177 347 293 418 570
BEIRE -96 95 0 0 0
v FIE 458 940 2,049 3,028 4,108
FliAE8m 456 937 2,048 3,027 4,106
FRriS#t 56 135 266 393 534
AFE 401 802 1,782 2,633 3,572
DERR RN -5 -5 1 1 1
IAEB AR AFE 406 806 1,781 2,633 3,572
EPS(IZEFAEAIT, Ju) 0.67 1.33 2.94 4.34 5.89
MERER (5HT) 2019 2020 2021E 2022E 2023
BEEDMS T 266 418 846 1649 1,843
EF3D 406 806 1,781 2,633 3,572
T IRBESY 129 192 105 114 126
AETREIEM 594 359 1,099 1,154 1,904
Hith -863 940 -2,140 -2,251 -3,759
REERETE TSR -482 -238 47 2212 212
BT -513 -550 51 212 212
KHERIGHE T 90 102 0 0 0
Hih#E=% -60 210 -3 0 0
BSERIS T 261 -29 -436 -113 -166
AT 0 0 0 0 0
R5RTL 327 166 -388 0 0
EEAGREL -45 287 -258 567 700
AT 39 140 457 1,324 1,465
BT
EFRES (%) 2019 2020 2021E 2022E 2023
EF= 35.8% 52.3% 57.2% 57.8% 57.5%
EBITDA % 273% 39.7% 44.4%  44.5% 43.9%
EBIT = 235% 33.7% 42.3% 42.9% 42.6%
Bih R = 13.3% 28.6% 42.0% 43.4% 43.2%
3 4= 11.8% 24.7% 36.5% 37.8% 37.6%
ROA 6.3% 10.5% 20.5% 22.5% 22.7%
ROE (%) 9.7% 163% 26.7% 28.9% 28.7%
ZEM ROIC 19.3% 24.5% 37.4% 43.1% 43.9%
(=i 2019 2020 2021E 2022E 2023
BEAEE 34% 35% 23% 22% 21%
mohthE 2.72 2.62 4.77 4.93 5.15
SREhH R 2.19 2.18 4.01 4.16 4.37
AR B RS 6.45 6.09 1558 2133  29.07
Bl A/ ERES 7.73 754 1750 2460 34.01

FERRIR: Wind, JCRIESHRTN

* RENMRAREENE

ErEhmE (§A7T) 2019 2020 2021E 2022E 2023E
BHF 6,399 7,628 8,682 11,704 15,713
s 1,179 1,486 1,942 3,266 4,731
Rt ERE 70 0 0 0 0
7T TR 1,313 1,665 2,403 3,091 4,211
Il et 607 1,052 975 1,394 2,089
HtWwER (&1t) 281 6 20 10 14
75 864 891 1,044 1,471 2,018
HitmenaEr 28 10 48 97 156
MBI ST 4404 5289 6494 9,418 13,341
HtET A 0 25 25 25 25
KRG & 90 102 102 102 102
EBE&E= 162 214 239 292 347
EREIE 262 23 122 182 226
TR EF= 265 280 264 249 235
AmE 686 686 686 686 686
HAthIERehzE = 92 15 31 31 31
ERENEEE T 1,995 2,339 2,188 2,286 2,372
ol 2,206 2,659 2,013 2,581 3,280
THAETR 258 298 0 0 0
AR 654 691 522 736 1,009
IARE=E 338 321 397 559 767
FRUK R 15 2 21 30 41
Himenafs 44 68 103 148 203
mapfREIt 1,618 2,019 1361 1912 2592
KHAfERR 71 117 117 117 117
Rz %5 300 300 300 300 300
HhdEReha i 202 204 217 233 253
ERRBARET 588 640 653 669 689
AN 4,193 4,968 6,668 9,123 12,432
22 607 607 607 607 607
AR 743 773 951 952 952
K5 ECFE 2,825 3,586 5,107 7,560 10,868
VEIERS YN i 4,188 4,962 6,661 9,116 12,424
DI ARG 5 6 7 7 8
bl E 2019 2020 2021E 2022E 2023
s 2R R 4% 6% 5% 5% 5%
BEBAE 6% 4% 4% 4% 4%
T} 53 B A= 1% 0% 0% -1% -1%
MEZBRE 5% 11% 6% 6% 6%
IREES 12% 14% 13% 13% 13%
S RHEIT 2019 2020 2021E 2022E 2023
SRLTH 0.07 0.14 0.29 0.43 0.59
ERZENE R 0.44 0.69 1.39 2.72 3.04
SREARE 6.90 8.18 1098 15.02  20.47
SRHEERA 5.65 5.39 8.04 1149 15.65
fh{EFEtR 2019 2020 2021E 2022E 2023
PE 344 173 78 53 39
PB 333 28.1 21.0 15.3 11.2
EV/EBITDA 149 107 64 44 32
Sk 0.0% 0.1% 0.1% 0.2% 0.3%
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TR BETRER
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 ABERERHIHEEIE 5%E 15%;

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

EVE  EEERRLENAN, REATEEEAMNSRNEATRELSEN, RELMRE, BELEAHITRRATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
£ HEmea: iy
. SESZRERERA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

SiImEes

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHHEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. REERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%%$ﬁ%¢EWW$§%%§W%EE§§@%
P H Ro
AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAF" ) QIETF 199 &, FEPENRK (£HF) SQARRAERNSEMGSEROFIISAR, 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, LUEERENRIMEEAATE. &R TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DH TR ERARNRERN. TANBATEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIRA
ENAGRABN. MSWAUKEERR. RAEFNYZDEEESHERR, HBERNERTRERNS, TRAFRRENHERIRARNM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRAIEESMIIME S RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&Eﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
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, NORHEETFEE. FRERRREAETQERE, REBEFA, EAEVEHND
ARELMERER. EABER#TER. S5, i, FIB. LK. BhEs51H8, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= sl

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

&8 BE

HARTBERRAT Everbright Sun Hung Kai (UK) Company Limited

EHFT LA EE 33 SHIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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