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EVERBRIGHT SECURITIES

= ABERM 2021 FHFFIR, AT 2021 F H1 RIME WA 12.32 127,
[ELb+114.49%, YAE#FE 3.09 27T, [EILE+71.33%, #3EIFEIEF)E 3.05
1275, [EEE+90.33%

=35

TERRERE, WHEAEER: 2020 FLR, BEEEREENTFIAREL
TEmBIER, BEENE LB #H—P IR, ABNPEENRXEL, 2
I VDHEBENEERBZLORAN BN 7 — R T FFERE, /7 2021
F H1 ES #FIEHRIEE .

EFFEAE, BAEFEAETME: 2021 £ H1, ATFEFZERRN 36.29%, @b
-7.35pct, FEEFRAFEARKR: —HFEBHTFARE@NIEH LK, BREERR
SZHEMEIEIE LK, RAEHEET—EEN; F—FAEREHRZITAE LKA
FrEt, HABIZRAA=R} 5.87%, [EEb-3.82pct, HA, PHEZHAX 1.89%, MLt
-2.78pct; EIREEAE 2.78%, [ALL-0.69pct; 1155 22 A =E-0.78%), [EEL+0.05pct;
WA= 1.98%, [ALL-0.38pct, MEEREIHE LS, 2021 &£ H1, HEHEA
2326 57T, [EEE-13.38%, FERIERZBITANELME. TiHRREES ERKE
TR

wBIMNE I ERERE, ERHHFRERES: Bl XE. BAREBENEEH .
B : 8 ZIV (Zweirad-Industrie-Verband) & #B9%kEE, 2020 ERGHE
BEHELN 510 B, T7NFREEERABNED, XETHS: EELHH
MR EBREARTNMER, HBITEKBEAMNBHBITEZRDEER,
XG4 EETIHHRAENHL 1, BAET: EFEREBRBITERES~HM
BTRTHERT, BBENFRSFRNER, FERBEBETIEETD, #
SIEBBENRREZBEELEMAITIHIR, FEEITEDSEE X IEINIG B
ERnEH— N REENGE, EEFLVEARRA. EEFERDEMA. BXITIAR
ENZEL TEUNE RSN EHBEERAL, RERRETIRBEERABRST
8o

BRFN., (HES5TE: THHIHERERE, H#i5A5 21-23 F&F5EF00, T
AT 2021-23 FE%F5H 6.03/7.71/9.76 1Z27T, UEIRR NIz 21-23 £ PE 95!
79 43/33/26 15, 4EiF “181 R,

MR R EfR RSB REN; THRFME; AN~ mERERABDZES .

ATBRATNS HEER

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 1,197 1,397 2,432 3,005 3,784
QTN 5 27.02% 16.76% 74.06% 23.57% 25.92%
AFE (A7) 324 402 603 771 976
FEREE R 39.38% 24.22% 49.77% 28.01% 26.49%
EPS (5T) 2.70 3.34 5.01 6.41 8.11
ROE (JAEBATE) (BE) 16.33% 17.47% 22.61% 25.08% 27.18%
P/E 79 64 43 33 26
P/B 12.9 11.1 9.6 8.3 7.2

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-08-26

Wi (4E)

Haifr: 213.38 5T

iz

Sy BRI
HASERHS : S0930518040004
010-58452063

yinzs@ebscn.com

SWIm: B
PAUIEBHS: S0930520050001

021-52523827
haogian@ebscn.com

Sy EIME
HAUSEBHS: S0930520080005

021-52523828
huangshuaibin@ebscn.com

BKRA: BER

chenwuji@ebscn.com

BRA: AT

helin@ebscn.com
TiHE
BRRAEZR) 1.20
BHE{ZT): 256.72
—ERf/&E(T): 154.08/262.72
i3 BlFE: 24.29%

RRATERESR
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— )\ Tt JER300
IeE 2RI
% M 3M 1y
8% 5.91 13.16 1.37
#a3f 3.40 3.40 3.40
HEFR: Wind
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I\ (603489.SH) KKIE S
W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 1,197 1,397 2,432 3,005 3,784 K& 2,287 2,851 3,645 4334 5144
[ER25%: 685 793 1,461 1,788 2,239 IEWm#EE 790 1,857 2,141 2,364 2,657
iEmmes 6 8 17 36 58 RBMSEHE 980 0 0 0 0
B R 6 9 15 19 24 RIKER 190 295 514 635 799
HEE 57 58 101 125 157  RIKER 0 79 0 0 0
EIPERF 33 48 83 100 122 HEftEER (&it) 3 4 5 6 8
R 22 44 47 82 101 128 & 165 268 364 445 558
ey 1 1 -35 -35 37 EfREhE 76 73 59 51 40
BHUE 6 29 0 0 0 mENEFEET 2,205 2,579 3,087 3,507 4,070
A FIE 375 468 703 901 1,140 EiEIA 0 0 0 0 0
FIERE 377 471 706 903 1,143 KEBRRAURE 0 0 0 0 0
PSRt 54 69 103 132 167 EE&E™ 25 33 233 440 642
FIE 324 402 603 171 976 HEEIRE 19 189 275 335 378
DI RIRES 0 0 0 0 0 EHE&E 34 32 34 37 39
B BATSFE 324 402 603 71 976 EE 0 0 0 0 0
EPS(IZE&#TRRAiT) 2.70 3.34 5.01 6.41 8.11 HfthdEwmhAE 1 11 11 11 11
ERehEEIT 81 271 559 827 1,074
B&RER (FH7T) 2019 2020 2021E 2022E 2023EJEENAT 304 548 981 1258 1,554
BEZDAET 269 231 687 753 973 CEMAMERK 0 0 0 0 0
V& F5E 324 402 603 771 976 [VARELEN 232 397 732 895 1,121
i IEpRsY 6 8 17 36 58 RIS 0 0 0 0 0
BEASEM 83 106 54 105 141 TRHUKER 31 0 0 0 0
Hith 145 284 14 -160 201 Hmepfaf 0 23 23 23 23
BEEDEENST -1,000 939 305 -305 -305 MmapREEit 304 515 848 1,026 1272
BHEEZH -27 -80  -305  -305  -305 HAfERX 0 0 100 200 250
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -973 1,019 0 0 0 HhdERzhi R 0 0 0 0 0
REERD ISR 1,201 96 -98 -225 375  AEREHfAfEALT 0 32 132 232 282
BT, 30 0 0 0 0 RRERGE 1,983 2,303 2,665 3,076 3,590
e x4 0 0 108 100 50 BR# 120 120 120 120 120
EEAGRER 73 244 325 178 246 & 1,431 1462 1462 1,462 1,462
AUER 472 1,067 284 223 293 kO EFE 432 720 1,081 1,492 2,007
el NG 1,983 2,303 2,665 3,076 3,590
BB FRANES 0 0 0 0 0
FEIEHR
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 42.8% 433% 39.9% 40.5% 40.8% HEBREAE 472% 4.15% 4.15% 4.15% 4.15%
EBITDA % 31.8% 32.6% 29.3% 305% 312% BEZEX 2.77% 3.41% 3.41% 331% 3.21%
EBIT = 312% 32.0% 28.6% 293% 29.7% WMEHEE= 0.07% 0.06% -1.43% -1.18% -0.97%
BB EFI D= 31.5% 33.7% 29.0% 30.1% 302% MIXERX 3.67% 3.37% 3.37% 3.37% 3.37%
VAR EF DR 27.1% 28.8% 24.8% 257% 25.8% FREBE 14%  15%  15%  15%  15%
ROA 142% 14.1% 165% 17.8%  19.0%
ROE (¥5#) 16.3% 17.5% 22.6% 25.1% 27.2% [=figicyo 2019 2020 2021E 2022E 2023
274 ROIC 81.8% 583% 59.5% 54.8% 54.6% fgRRLIF 100  2.00 3.00 383 485
BREEWEN 2.24 1.92 5.71 6.26 8.09
RREED 2019 2020 2021E 2022  2023EQSTRET S 1652 1914 2215 2556 29.84
BEREE 13%  19%  27%  29%  30% ‘SBRSNEURA 9.97 11.61 2021 2498 3145
TREhtbEE 7.26 5.01 3.64 3.42 3.20
L= 6.72 448 321 298  2.76 (=i 2019 2020 2021E 2022E 2023
VAR B B RS - - 2467 1479 1391 PE 79 64 43 33 26
BREF/BEERS - - 3339 2064 1977 PB 12.9 11.1 9.6 8.3 7.2
EV/EBITDA 63.1 52.8 33.7 26.2 20.2
HEBSRE: Wind, SeATESHRFT =B 0.5% 0.9% 1.4% 1.8% 2.3%
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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 ABEREEHIHE IS 5%E 15%;

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

TR EXZRBBENZTR, HEQBHIGTERNERNEATHEL S, HEEMERE, BETLAEL HPBHITR TR,

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZR D NMEBFPEIES VNS FRIESG A Z IR ERFTMIES DN, USMNRWESE, TWEIENRTSE, RAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFRE LAV SZER, ARFREGTEREARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRARRNSEMGESEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSZANEEIESFRE ISR, AARNEETEEFIEFRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEERENRIMEEATE. R cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%éZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁxwﬁﬁ\@ﬂﬁ%%ﬁ*%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERARNRE RN TANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HFBERNERTREARS, TRAFRRENHERIRARNME
—EER. WRIEHEERAFREMERN—TIER, FARMREEYFFEEAERRE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNNA=EETAE. BEFIIUREMEE I SIRRAIEES I ME S A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,EM&E%&%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TERATIERT, ARARREWENMAIEREREPIRRINABMRITIESFILT H#ITR5, thAfEhREARRMHEESIRAHER
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERTR. EABREHTER. S5, i, HE. K. BiEs51H. NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIREDERNER. RSITICRATICINELT BT, RSIFICRIFIC.

FARIEFRDBIRARRIRFE. 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 #
KRS ER AT XA

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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