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EVERBRIGHT SECURITIES

ATHR

ERERFILFNUE, H=REREAF
— FSRRT (600908.SH) 2021 FHEIR ST

dons5n
YFifh: 5.59 7T

B
m: o 8 B 27 B, FHETHA 2021 FHEERE, HHETWEWHA 21.89 12, YoV
HASEBHS © 0930519050002 +11.5%, Y3IB%FE 7.83 1Z, YoY+15.8%.
010-57378038
wangyf@ebscn.com
=y
BERAD X7 _ . . y o e .
010-56518032 SN EFIGERERPUAI L. 2021 F EFFEXHRITEW. KREFFIFND. 1T2%F)E
liujie9@ebscn.com FEILLIER S5 11.5%. 11.8%. 15.8%, IZIRIR Ql /2HEFA 7.9. 6.6, 9.9pct,
Hrh, Q2 B2F38%FERELLIEK 18.8%, IEIEIR QL #72H 13.63pcte MEE
I GRENETFRE . METWETERERN 27.9%, 52 Q1 #&F 1.6pct; IEEURNTTER
SRR e BN 13.6%, 3R QligF 16.47pct; EH¥FEHRBEMRKIEK 7.5812, RLtZ1E
,%T‘ETE({ZE)I 10.4.07 06 {Z-s WE*U%E}Z 880/0991}1@5'5\'@*0
o SRR ST BRI KRR, FEERAT. ERAT. WRELENIN 13.7%, 13.694
20.2%, 32020 F198RFA 1.1pcte EFFEHFFILEEN 135.25 12, FEbZ1E 42.37
12, EERETEEBAT=RGULER 57.4 %, 1 2020 FEFIEF 1.77pcto &
MeEHSE, DRENA (FARE) . TERRHIHNIG 03.94, 407712, Btk
. %1 22.36. 294517, MBEMAKIRIEE, EFFEHIEL 05312, FEILLIME 9.44
20% {Zo
o Q2 USRS SR, BE 6 A%, TRBITER (8 fIELLER 88.1%,
wl o BO020 FERIST, LEEFREILSSER 10.9%, 5 2020 325 0.7pct, {8
RRERRARANANAAANAAAR FAULRABMTFIRILR, EFRIERERK, 05 HE, EEER SN 29.8%,
T e 2020 K TFE 0.04pct, 1852 Q1 24E 1.4pcto RT3 EE A 6.7%, £ 2020
FEEKRIEA 0.8pct, Hep, ¥4 NCD £1723.9512, [ALb%1¥ 48.32 12,

h M I Q2 MREEEFNE. ERETEEESHBMARLIEEY 83%, 82 (Rit
I 2% W) 791.96%, 2020 LK 1bp. B DEENRKEE (RitE)
FFSR Wind ' ' 7 4.76%, 8 2020 F T 16bp, fafiik: X FEREAER (RitE) 7 2.21%,
% 2020 £E4ER RIS Sbp. IIBRABONEME, AR LXEEE (RitE) N 1.82%,
REH 2020 ££°FF 10bp, {BFREL Q1 ¥, MEBAFIKEE LLE (Ritfh)

71 4.02%, IFEL Q1 4&E 3bp, MAR Q2 LIKNEEBEFHE,

FEBMNEREE K, EFFIRSWMNRLLEK 24.5%, B QL #8F 29.43pct, 45
WAE, FEERABEVNRLIGRR 93.2%, KALFERSKTE, SHMIER
WNFIEC AR AFEIE (E¥EFH 2.3%) , 3 Ql k& 31.52pct, BERNEAE,
QlIEEBRBEESEE QL 2R EEX.

FRAEMERNAE, BE 6 AR, THRITAREINEN 0.93%, & Ql Tk
5bp, FELTRIRKF . EEZHE. REENTNE, LFEFRREMRZEN-0.08%,
] 2020 FERAMETE 67bp,  (RF+FR) BREN 1.32%, 1 Q1 T7 2bp,
BAENRTFEES. REBEFN 437.87%, IFtL Q1 7 33.57pct, #KETLLA
4.06%, ¥FLt Q11 10bpe WF QB LFFERRFEMIRIKNNE, XECKE

SRS
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FERW EHRITH (BE2021F8 827 H) HEEH, #H—THEDATR
B, RELFFZERERN 0.112, AMARFHIEN-0.38 12, AIERI—NR
AZHHEHATRNEREIIFEE, ABXNXEDFR#ITTALIUE, 7T
B, E¥EXFREMLKT 04512, BXE—HH, AREHEREMRE,
FHEFEAT 90 KU LBHAFUEK 1.84 12, MEXZE. 90 RULFRERR
BEFER, 191K 2020 £EFaft. BAXRE, THRITEFRERARER
FNEFBIKFE, FREFFLEMUT 1%UT, MXERERELHRITROHLTR
KT, FRAEMRZLNNE, REBRIETARIRE, B 90 XULFARR
BEIERIET 100%.

BLD—RHBFTEEEREE. BE 6 AR, THRITRO—R/—R/EETRE
L5717 8.62%/10.02%/14.26%, ¥ Q1 Erh-13/+16/+3bp. KL =1GE A
16.04%, % Q1 &7 3.91pct, KILNERINELTT. SARE, THRITH
FRERLREBRARR, BRO—EBERRRBAARE, XREFEET K
BRERTFATHANENT. T2, QAARSHHREEEEX. ARNETRE, &
SRFKRE RBAERN=ER K.

BFFN, SESTH. THRITILELH, RHOLH, RUMHEAE, ERK
WS EF EZERBERIVAR, EREBUANAWSHE, AEERAGIE LV S5HE
BNESkRSL, SERRVRKIGHEERSSREMMN, A-REEENT
Bk, XERGEMGLERE, RIFNEF-RERVSREN “ERE" , hEE
BERNHE—PFR, WARBEE T RRFEET=E, 45T HRT
2021-2023 £ EPS 435179 0.79. 0.89. 1.02 ;tfMIAZLE, HEIRRMNXIL PB 53
7179 0.76/0.69/0.63, #Hr “EN” T4k

MR BRI EWE R ESEEES, ERRNRENMK,
® 1. ARNBMNFANSHERR

Fetn 2019A 2020A 2021E 2022E 2023E
BN (BATT 3,540 3,896 4,357 4,882 5,502
Bl 10.89% 10.07% 11.84% 12.04% 12.69%
EFE (R 1,250 1,312 1,465 1,644 1,893
R 14.07% 4.96% 11.69% 12.20% 15.15%
EPS (5T) 0.68 0.71 0.79 0.89 1.02
ROE (JAIEBAE) (#H) 11.11% 10.87% 11.23% 11.53% 12.10%
P/E 8.27 7.88 7.05 6.29 5.46
P/B 0.89 0.83 0.76 0.69 0.63

HRRIR: Wind, XAKIESHRFFN, RNEEN 2021827 H
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& 2: EWBRITAET RGN

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
B (L)
BRI SRIRR/ £ BR 50.4% 51.4% 51.6% 52.6% 53.7% 54.3% 55.7% 55.6% 56.8% 57.4%
BLET 1.0% 1.0% 0.2% 1.0% 1.1% 0.6% 1.4% (0.1%) 1.2% 0.6%
REBF/ 74.4% 74.0% 73.0% 71.7% 72.0% 72.2% 70.9% 70.5% 72.1% 70.4%
B EFEZz) 0.5% (0.4%) (0.9%) (1.3%) 0.2% 0.3% (1.3%) (0.4%) 1.5% (1.7%)
BEBH/EH 14.1% 14.6% 15.3% 16.5% 16.0% 16.1% 16.5% 17.6% 17.9% 19.1%
REET 0.2% 0.5% 0.7% 1.2% (0.5%) 0.1% 0.4% 1.1% 0.3% 1.2%
ZpE/ 11.5% 11.4% 11.7% 11.8% 121% 11.7% 12.6% 11.9% 10.0% 10.5%
B EFEZz) (0.6%) (0.1%) 0.3% 0.1% 0.3% (0.4%) 0.9% (0.7%) (1.9%) 0.5%
SRR/ BB 35.8% 36.9% 35.4% 37.2% 35.6% 36.8% 36.6% 35.4% 35.3% 34.2%
BIET 2.7% 11% (1.5%) 1.7% (1.5%) 1.2% (0.2%) (1.1%) (0.1%) (1.1%)
SRENERS/ERAR 13.8% 11.7% 13.0% 10.2% 10.7% 8.9% 7.7% 8.9% 7.9% 8.4%
BLET (3.7%) (2.1%) 1.2% (2.8%) 0.5% (1.8%) (1.2%) 1.2% (1.1%) 0.5%
LA (L)
BRER/TRRE 86.0% 87.0% 88.6% 87.6% 88.6% 89.3% 89.1% 88.1% 86.5% 88.1%
REFTH 2.1% 0.9% 1.7% (1.0%) 0.9% 0.8% (0.2%) (0.9%) (1.7%) 1.6%
R 28.1% 28.4% 30.5% 30.5% 29.6% 30.1% 31.4% 30.2% 28.4% 29.8%
REFT (2.7%) 0.3% 2.1% (0.0%) (0.9%) 0.5% 1.3% (1.2%) (1.9%) 1.4%
T R 64.7% 64.3% 62.9% 62.7% 63.0% 63.3% 62.8% 64.3% 68.0% 66.5%
REFTH (0.1%) (0.3%) (1.5%) (0.2%) 0.3% 0.3% (0.5%) 1.5% 3.7% (1.5%)
PA TS R 40.0% 39.2% 38.8% 40.4% 41.2% 40.9% 41.3% 42.7% 45.4% 44.7%
REFT 0.9% (0.8%) (0.4%) 1.6% 0.8% (0.3%) 0.4% 1.3% 2.7% (0.7%)
LB/ 52.8% 53.6% 54.6% 52.8% 51.4% 52.5% 52.9% 51.9% 51.0% 51.7%
REFTH (3.7%) 0.8% 1.0% (1.8%) (1.4%) 1.2% 0.4% (1.0%) (0.9%) 0.7%
Rzfd /14 B fa fi 10.2% 9.6% 8.2% 8.1% 8.1% 6.1% 5.6% 5.9% 6.6% 6.7%
REFT (1.7%) (0.6%) (1.4%) (0.1%) 0.0% (2.1%) (0.5%) 0.3% 0.7% 0.1%
SRIEN /14 B 5 £ 3.8% 3.4% 3.2% 43% 3.3% 4.6% 5.3% 5.9% 6.9% 5.2%
REFT (0.4%) (0.3%) (0.3%) 1.1% (0.9%) 1.3% 0.7% 0.6% 1.0% (1.7%)
ZRRR: ARAE, RKIESHRER
B 3: EHRETREEED B 4: THETEREFNEERNITE A REIE
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SRS




F4558(F (600908.SH) AKX b

& 3: EHMRTATREETEET

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
TRERE 1.21% 1.11% 1.14% 1.21% 1.11% 1.14% 1.17% 1.10% 0.98% 0.93%
Q0Q (0.03%)  (0.10%) 0.03% 0.07% (0.10%) 0.03% 0.03% 0.07%)  (012%)  (0.05%)
(BEE+FRR) [BRET 1.72% 1.63% 1.58% 1.58% 1.45% 1.46% 1.57% 1.50% 1.34% 1.32%
Q00 (0.20%)  (0.09%)  (0.05%) 0.00% (0.14%) 0.02% 0.11% 0.07%)  (0.16%)  (0.02%)
BB 90 KL HYER/ R R K N/A 75.0% N/A 66.1% N/A 39.0% N/A 67.8% N/A 88.43%
BB 90 KA L HYER/ B ER N/A 0.83% N/A 0.80% N/A 0.45% N/A 0.75% N/A 0.82%
RRBERE (RREW) N/A 0.08% N/A 0.33% N/A 1.02% N/A 0.59% N/A (0.08%)
ERREE (RIENL) N/A 0.67% N/A 0.89% N/A 1.57% N/A 1.37% N/A 1.23%
hEEE® 263.0% 286.1% 304.5% 288.2% 3229%  306.5% 307.3% 355.9%  404.3%  437.87%
Q0Q 2825%  2310%  18.39%  (16.32%)  34.72%  (1641%)  0.78% 48.61%  4842%  33.57%
IR 3.18% 3.18% 3.46% 3.50% 3.58% 3.51% 3.59% 3.92% 3.96% 4.06%
Q0Q 0.27% 0.00% 0.28% 0.04% 0.08% (0.07%) 0.08% 0.33% 0.04% 0.10%
HERRR: ABAE, XKIESHRR
R4 THBTERETEE
1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
BEEEE 15.75%  15.74%  15.62% 15.85% 15.11% 14.67% 13.94% 15.21% 14.23% 14.26%
000 (1.06%)  (0.01%) — (0.12%) 0.23% (0.74%)  (0.44%)  (0.73%) 1.27% (0.98%) 0.03%
—RABHEE 9.76% 9.72% 9.99% 10.20% 9.98% 9.65% 8.87% 10.20% 9.86% 10.02%
00Q (0.68%)  (0.04%) 0.27% 0.21% (0.22%) — (0.33%)  (0.78%) 1.33% (0.34%) 0.16%
BO—EATREE 9.76% 9.72% 9.99% 10.20% 9.97% 9.65% 8.87% 9.03% 8.75% 8.62%
000 (0.68%)  (0.04%) 0.27% 0.21% (0.23%)  (0.32%)  (0.78%) 0.16% (0.28%)  (0.13%)
R F= E L i 1322%  17.28%  12.42% 9.85% 8.03% 9.49% 10.83% 12.21% 12.13% 16.04%
000 1.60% 4.05% (4.86%)  (258%)  (1.82%) 1.46% 1.34% 1.39% (0.08%) 3.91%

FRRR: REAE, KKIESHAAR
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F4HSE1T (600908.SH) KKIE S
SRS BT
FEE (BH7m) 2019A 2020A 2021E 2022E 2023E Ak (Bh7T) 2019A 2020A 2021E 2022E 2023E
[=R1219N 3,540 3,896 4,357 4,882 5,502 BE 161,912 180,018 202,828 240,734 291,926
R BN 2,964 3,217 3,691 4,053 4,390 RIRETRAER 84,931 99,693 116,641 137,053 161,723
EFSVON 575 619 667 829 1,112 GG 16,447 16,013 14,518 15,036 15,934
HFEBRAEBN 92 176 247 345 483 SREH 59,958 63,475 68,553 76,094 85,225
HEIERIIA 483 443 420 483 628 EBHETET 161,336 179,181 199,712 228,183 262,882
il 2,078 2,401 2,696 3,020 3,355 SRk 150,182 165,948 187,608 224,221 273,914
RERFIE 2,453 2,806 3,224 3,661 4,181 R AF 7R 119,501 141,332 156,879 174,136 193,290
SRR MR ERL 1,000 1,311 1,563 1,800 2,035 Rt E 3L 18,116 19,010 29,816 49,001 79,309
BiaiFE 1,453 1,495 1,661 1,861 2,146 ftERHEET 137,617 160,342 186,695 223,137 272,600
FRigH 201 173 184 205 238 BHRRE 11,730 14,070 15,221 16,513 18,012
R 1,252 1,322 1,476 1,657 1,908 g7 1,848 1,848 1,848 1,848 1,848
VAR B AT 1,250 1,312 1,465 1,644 1,893 BB ARG 11,649 13,979 15,118 16,397 17,882
BFEED 2019A 2020A 2021E 2022E 2023E SRR S5 2019A 2020A 2021E 2022E 2023E
ERAP IR 4.21% 4.15% 4.21% 4.23% 4.23% B&E™ 4.87% 11.18% 12.67% 18.69% 21.21%
BRI 5.16% 5.03% 5.00% 4.98% 4.95% ERH 5.76% 11.06% 11.46% 14.26% 15.21%
B RARMER 2.65% 2.54% 2.41% 2.44% 2.42% T8k -0.27% 16.51% 16.44% 19.52% 22.17%
EREAR 2.48% 2.43% 2.35% 2.30% 2.25% LRRER 12.73% 17.38% 17.00% 17.50% 18.00%
HEE 1.89% 1.92% 1.95% 1.89% 1.79% FRRE 3.19% 18.27% 11.00% 11.00% 11.00%
HRIE 1.57% 1.61% 1.74% 1.79% 1.81% EZISYON -0.82% 10.56% 12.60% 9.83% 8.30%
RORWA 1.15% 1.09% 1.09% 1.05% 1.01% BFHEERAEIBN 7.65% 90.57%  40.00%  40.00%  40.00%
ROAA 0.79% 0.77% 0.77% 0.75% 0.72% BN 10.89% 10.07% 11.84% 12.04% 12.69%
ROAE 11.11% 10.87% 11.23% 11.53% 12.10% &R 10.65% 14.41% 14.90% 13.55% 14.20%
ARSFIED 14.07% 4.96% 11.69% 12.20% 15.15%
RERE 2019A 2020A 2021E 2022E 2023E
TREHRE 1.21% 1.10% 1.08% 1.07% 1.05% EREBFRIGERER 2019A 2020A 2021E 2022E 2023E
REBEX 288.18%  355.88%  406.30%  447.73%  481.01% EPS (5T) 0.68 0.71 0.79 0.89 1.02
R 3.50% 3.92% 4.40% 4.78% 5.07% PPOPPS (5T) 1.33 1.52 1.74 1.98 2.26
BVPS (5T) 6.30 6.75 7.37 8.06 8.86
.3 2019A 2020A 2021E 2022E 2023E DPS (5%) 0.18 0.18 0.20 0.23 0.26
AEREE 15.85% 15.21% 14.38% 12.96% 11.50% P/E 8.27 7.88 7.05 6.29 5.46
—RAFTEEK 10.20% 10.20% 9.82% 9.00% 8.11% P/PPOP 421 3.68 3.20 2.82 2.47
BO—RAFTER 10.20% 9.03% 8.78% 8.12% 7.38% P/B 0.89 0.83 0.76 0.69 0.63

BRRR: RBEAE, RKIESWARTN, RNBHAN: 2021 F8827H
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TR BETRER
R iEA

P EJN IR 6-12 A MR AR AN T 7 B RS 1500 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.

e A - A BRREREEIFR 300 1535, AUNEREERPMREE; SLREENCIMARTE; MEREENM RIS, BREEREHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZER D NMEAPEIES W H SR FRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANELR, M. EYMHARRS, FNERENRABNUR AT, AREEURIESHRENFAEAARAZZIRIE, KAFIRSPEAXT
RITHHEFF AR AINERRART AR ARR. ARARRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHERE, ARKREEPEARENERR
(NAFREEN, FTEIEBRE) NOH, SREESOWTFRPEIESLHERTIIESRASTHLARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRES. IEFRAEDE XM SN, ESRBESRE,; IEFAE,; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPHNERL B, T RBIRERRBE S RIESAARPMRFIET, TR HTEBARTEM. FEAELT, FIREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATNBEEALS. XZARMAEMET AR TESEEF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMARFEIREPRENABMAITIESIATHH#TRS, AR AXEQTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

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

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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