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ZEEIR: Wind

B

8 A 27 H, tRBITAM 2021 FF¥FERS, EFFEXRIMEWMA 333.721Z,
YoY+0. 6%, A& %FE 125.831Z, YoY+9.3%, NIMNFIYEE=UEFE 5.84%
(YOY +016pCt) o

=i

BWELbEEOE, E2FEES 3Q20 BUKFEAOFA. 2021 £ ¥ FILRRITE
W HmERIRGD. ASSFEELGEEDHA 0.6%. -4.3%. 9.3%, IZEDH
B 1Q21 &7 3.8 2.9, 5.8pct; ERTRENERBRT, EFFiHRERBRK
HE 117.88 125t (FELEZD 20.60 1Z27T) , #EmnAFIDEEEFH, HF, 2Q 8
FEIRFELEIEK 5.0%, IEFRREFERIA LA 7.7pct; 2Q BFIIFEFDFELLIE
K 17.3%, ERBREFFEAABIEF 43.1pct, 2Q BFRETHRREERIRLD
83127t (YoY -12.3%) o FSDUSEILLIEKKE, MR KAV IE M SRV B
55, BENAEERMA; FEBWMNBASTEENIESTE, KRERSEREFE,

AFIBWMNELL T 0.6%%E 254.61 1270 ARG/ IMERE, BrkmlmET
BEEREE, BAGMEERNEETR—EXE.

1) PRI/ MERE, BEgliid. BE 6 X, tRBITRET/EBE
/SR BIELLIE K 6.1%. 5.4%. 8.2%, IEERIFLL 1Q21 #5ITBE 2.6pct.
3.1pct . 2.2pct, MURIER/EHE, BEARFEHERRLt. BERMS, B4
FBAFLLESFIFLLIRA 0.4pct E 54.7%; BIHH, SEERSILRENRFA
0.6pct Z 33.0%.

2) HEREHBABLESIFILIEF 0.3pct E 62.6%, BZE 6 A%, JLAURTE
R/ B 1 T2 S BIRILL I 6.0%. 5.8%. 4.3%, BMEIFLL 1021 31T
B 2.9pct. 2.9pct. 4.0pct, FRUEEME, EML, FREHEABOLER
ELARFF 0.3pct I 62.6%; FEH, SEERELRETHEF 0.7ptc T 24.7%,
FRHAE 1.95%, #2020 &£ 5BP,

3) LR FARBE 1.84%,8 2020 FIRE 8BP. AAE , £ B A INEEE T 4.08%,
#2020 £775 10BP; HA, HIRUaERN 4.54%, 1% 2020 FKA1&TF 18BP;
AR FEN B ERRREIER, TEAGMRARRN 2.25%, 18 2020 F
TF% 8BP, fAfimMASEREYS BER R —E 2,

FEBMARLLIEK 4.4%% 79.11 {Z5v, MEERWSIEERE. FEBKAF,

FEBERAEFBNFLETE 25.9%F 32.84 270, FEBEKE FTEFAHTER
B RWSHER, FEABEFRT RIREFAMML “Ht” B5h, R EFREARE
IBRANEER AHEREIFARSS (YoY-93.57%)  EHE 5FH IS5 (YoY-32.45%) «
R R EEWSS (YoY-17.96%) - SItER, SEFEBERAEEFBNIRELL
1B 67.2%, TIERGLEE 33.1%; FERmMEERISREE R, KHEAS.
FhEFERmPREILLE D FIE K 195%. 84%, HEHERIIABET 2020 FL2FK
T, HidERIRRBNRLLLAIRBIGK 47.3%E 46.27 275, FERHRTRXSM
EMBETEZNEEM, FeRBEWERLLSE 60.3%=E 39.68 27T,
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MAFRLRENE, BFEREFFLLNE. L+ F, ERBVITMATRLENE,
IRBRUBENE. BE6 AR, TREMEK 1.45%, FHFLLTE 1BP; (X
AHARR) BIRRERN 2.41%, 12 2020 T 30BP, [ERY, RPLiKihaeI#E—5
158, BE 6 AK, KREBEEN 227.93%, FIFLLIRFA 1.90pct; HETEEA
3.31%, ZFIFEEfRYF 0.01pcto

AETEXRPERE, BE 6 AR, ERBITRO—BEEITER/—REER
RE/ABARFTEESDANN 9.23%/10.04%/11.23%, 77515 1Q21 T
0.18pct/0.20pct/0.19pct,

BTN, HESITR. ERBITOERTERIMRIFEMRH, 2021 FLF
F, SEEWEM SLLIRFVIRHA 3.7pct E 26.4%, [, FEXZLS HE,
BT EFRENE., 455 2021-23 & EPS 7254 1.09 jT. 1.17 7tHl 1.26 7T,
S R TR

RFERER: MREMEFFE MIENBRK, FEXREEHERTRER KT,
HMER R RER.

& 1. AREFFTNS KERR

HEiT 2019A 2020A 2021E 2022E 2023E
=WIEN (FHT) 63,129 64,299 68,890 73,365 77,786
BN KR 13.8% 1.9% 7.1% 6.5% 6.0%
5 (EHD 21,441 21,484 23,029 24,729 26,631
R K= 7.2% 0.2% 7.2% 7.4% 7.7%
EPS (%) 1.01 1.02 1.09 117 1.26
ROE (ABBAT ) 11.78% 11.00% 10.98% 10.88% 10.83%
P/E 4.26 4.25 3.97 3.69 3.43
P/B 0.48 0.45 0.42 0.39 0.36

HREIR: Wind, SXAIESMRFATN, RNEIEN 2021-8-27

B 2: ERBRITUSFLIEERD (B4 %)
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HRRR: REMER, HKIESHAFR

HRRR: QEMR, KARIESHARFT

SRS



JLESR4T (601160.5H) AR

xR 2 ERBROTEEASABREN

BTG (GH)
BB RABR/ EBEE 50.7% 51.1% 52.4% 53.1% 53.3% 53.3% 54.5% 54.4% 54.2% 54.7%
RLETH 1.3% 0.5% 1.3% 0.7% 0.2% (0.1%) 1.3% (0.2%) (0.1%) 0.4%
RERE/ N/A 67.5% N/A 64.7% N/A 64.0% N/A 61.9% N/A 61.8%
BLEETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
SEBH/E N/A 29.5% N/A 30.8% N/A 30.5% N/A 32.4% N/A 33.0%
BLEFET) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EE/ g N/A 3.0% N/A 4.6% N/A 5.4% N/A 5.7% N/A 5.2%
BEELH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
SRR/ EREST 35.9% 35.7% 35.8% 35.9% 36.5% 35.8% 34.9% 34.2% 33.6% 33.1%
BLELH (0.4%) (0.2%) 0.0% 0.1% 0.7% (0.7%) (0.8%) (0.7%) (0.6%) (0.6%)
SHEWHE=/ EREF 13.4% 13.1% 11.8% 11.0% 10.1% 10.9% 10.5% 11.4% 12.2% 12.3%
BLETH (0.9%) (0.3%) (1.3%) (0.8%) (0.9%) 0.8% (0.4%) 0.9% 0.8% 0.1%

REEH (SH)
ERER/AE AR 63.1% 63.6% 62.9% 62.4% 62.5% 63.5% 63.1% 62.8% 62.3% 62.6%
BEELH 3.0% 0.5% (0.6%) (0.5%) 0.1% 1.0% (0.4%) (0.3%) (0.5%) 0.3%
JBRER N/A 47.9% N/A 50.1% N/A 44.4% N/A 47.5% N/A 45.3%
REELH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
B N/A 46.4% N/A 44.5% N/A 49.9% N/A 46.6% N/A 49.1%
BLEELH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
PAER TR N/A 22.1% N/A 23.2% N/A 23.8% N/A 24.0% N/A 24.7%
BLETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LEIERTERE N/A 72.1% N/A 71.5% N/A 70.4% N/A 70.1% N/A 69.7%
BLETH N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
RIS/ IR AR 16.6% 15.9% 16.8% 16.3% 17.6% 15.8% 15.3% 14.7% 14.6% 14.4%
BEFETH) (1.0%) (0.7%) 1.0% (0.5%) 1.3% (1.9%) (0.5%) (0.6%) (0.1%) (0.3%)
SRE L 7 &/ B Ak 20.4% 20.6% 20.2% 21.3% 19.8% 20.7% 21.6% 22.5% 23.1% 23.0%
BLETH (2.0%) 0.2% (0.3%) 11% (1.4%) 0.9% 0.8% 0.9% 0.6% (0.0%)

HERIR: ARMR, HAIESFHARFT

B 3: tRFTEEEES (WEE, 24 %) B 4: £EREFREENITEAGREE (NEE, 20 %)
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6o 13019 2019 1Q20 1H20 13Q20 2020 1Q21 1H21

1-3Q19 2019 1Q20 1H20 1-3Q20 2020 1021 1H21 —O—4SBETREE o tEAEMEE (Hi)

HRRR: QEMR, HARIESHAFR HRRIR: ARMR, HARIESFHARFRT
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JLESRST (601169.SH) NS
% 3: IFRBTECHRETEIST
1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
FREME 1.40% 1.45% 1.41% 1.40% 1.47% 1.54% 1.52% 1.57% 1.46% 1.45%
QoQ (0.06%) 0.05% (0.04%) (0.01%) 0.07% 0.07% (0.02%) 0.05% (0.11%) (0.01%)
(RE+FR) /BREE N/A 2.46% N/A 2.65% N/A 2.81% N/A 2.71% N/A 2.41%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BH60K I LR/ RR R N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
HHA90K I LR/ R R N/A 78.7% N/A 59.9% N/A 85.5% N/A 94.2% N/A  82.41%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BWHAO0K U LB/ R EH N/A 1.14% N/A 0.84% N/A 1.31% N/A 1.48% N/A 1.20%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REmEax 214.1% 212.5% 229.3% 224.7%  230.6%  220.0%  223.9% 216.0%  226.0% 227.93%
QoQ (20.17%) (1.58%) 16.72% (4.56%) 5.87% (10.61%) 3.90% (7.90%) 10.08% 1.90%
7054 3.00% 3.08% 3.23% 3.15% 3.39% 3.38% 3.40% 3.38% 3.30% 3.31%
QoQ (0.42%) 0.09% 0.15% (0.08%) 0.24% (0.01%) 0.02% (0.02%) (0.08%) 0.01%
HERRR: ATMIR, XKIESHRAR
R4 tRBPITEEATER
1Q19 2019 3019 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
BREREE 12.08% 12.09% 12.34% 12.28% 12.44% 11.12% 11.33% 11.49% 11.42% 11.23%
QoQ 0.01% 0.00% 0.25% (0.06%) 0.15% (1.32%) 0.21% 0.16% (0.07%) (0.19%)
—RBEREE 9.87% 9.92% 10.12% 10.09% 10.30% 9.85% 10.05% 10.28%  10.24%  10.04%
QoQ 0.02% 0.06% 0.20% (0.03%) 0.22% (0.46%) 0.21% 0.23% (0.04%) (0.20%)
BO—BEEREX 8.98% 9.03% 9.23% 9.22% 9.45% 9.01% 9.20% 9.42% 9.41% 9.23%
QoQ 0.04% 0.05% 0.21% (0.02%) 0.23% (0.44%) 0.19% 0.23% (0.01%) (0.18%)
RN =R LL i & 9.33% 4.89% 3.90% 5.11% 4.12% 6.76% 3.84% 1.75% 3.64% 3.53%
QoQ (1.74%) (4.44%) (0.98%) 1.21% (0.99%) 2.63% (2.92%) (2.09%) 1.89% (0.12%)

FRRR: QEMR, KAIESHARR
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EVERBRIGHT SECURITIES

M SiRzRSEBATN

Fix (§H7T) 2019A 2020A 2021E 2022E 2023E #A=fmER (AT 2019A 2020A 2021E 2022E 2023E
BN 63,129 64,299 68,890 73,365 77,786 BB 2,737,040 2,900,014 3,156,478 3,451,827 3,775,762
R BIRN 49,877 51,605 55,242 58,762 62,018 RISETTRANER 1,446,398 1,567,721 1,724,493 1,879,697 2,041,351
EFSTON 13,252 12,694 13,648 14,604 15,767 BRI 300,395 329,295 378,208 429,759 488,942
BFEERAERN 7,088 6,390 7,029 7,521 8,048 ERRE 976,610 986,596 1,035,926 1,087,722 1,142,108
AEAIESIN 6,164 6,304 6,619 7,083 7,720 EBRFFIT 2,723,403 2,883,612 3,138,627 3,397,179 3,672,402
Bl 37,778 39,763 42,271 44,789 47,019 Bk 2,528,077 2,678,871 2,918,350 3,195,448 3,499,706
KERIFIE 47,694 49,304 52,943 56,756 60,571 TR TERR 1,529,059 1,637,391 1,760,195 1,883,409 2,005,831
fERAREMRERK 22,547 24,870 26,427 28,282 29,906 HHEAR 920,989 969,497 1,095,025 1,243,002 1,418,360
BimnFIE 25,147 24,434 26,517 28,475 30,665 TRARET 2,450,048 2,606,888 2,855,221 3,126,411 3,424,191
FRgH 3,556 2,788 3,315 3,559 3,833 BRI 208,963 221,143 238,128 256,380 276,056
BRI 21,591 21,646 23,202 24,915 26,832 Rz 21,143 21,143 21,143 21,143 21,143
JAR B AT ST 21,441 21,484 23,029 24,729 26,631 EIS NS 6 207,129 219,219 236,030 254,095 273,571
BB 2019A 2020A 2021E 2022E pliyk]a SRS S 2019A 2020A 2021E 2022E 2023E
EREF IR 421% 4.01% 4.02% 4.03% 4.03% ERE 6.5% 5.9% 8.8% 8.2% 8.1%
R R 4.83% 4.71% 4.71% 4.72% 4.72% HRRH 6.2% 6.4% 9.5% 9.5% 9.5%
TR GAAE 2.57% 2.41% 2.41% 2.44% 2.46% HRRE 14.6% 8.4% 10.0% 9.0% 8.6%
FERMAE 1.95% 1.98% 1.96% 1.97% 1.97% FRRT 10.3% 7.1% 7.5% 7.0% 6.5%
BRE 1.89% 1.84% 1.83% 1.80% 1.75% IS ON 9.5% 3.5% 7.0% 6.4% 5.5%
BFE 1.63% 1.60% 1.61% 1.59% 1.57% BFEBERAERN -20.2% -9.8% 10.0% 7.0% 7.0%
RORWA 1.07% 1.04% 1.06% 1.04% 1.03% ER1759N 13.8% 1.9% 7.1% 6.5% 6.0%
ROAA 0.81% 0.77% 0.77% 0.75% 0.74% HRERFE 16.6% 3.4% 7.4% 7.2% 6.7%
ROAE 11.78% 11.00% 10.98% 10.88% 10.83% AR SFIE 7.2% 0.2% 7.2% 7.4% 7.7%
BERE 2019A 2020A 2021E 2022E 2023E
TREHE 1.40% 1.57% 1.54% 1.53% 1.48% SKREMNRMEEER 2019A 2020A 2021E 2022E 2023E
BEEEE 221.26%  211.81%  217.31%  223.38%  232.69% EPS (5T) 1.01 1.02 1.09 1.17 1.26
202 3.11% 3.32% 3.35% 3.42% 3.45% PPOPPS (5%) 2.26 2.33 2.50 2.68 2.86
BVPS (5T) 8.95 9.52 10.32 11.17 12.10
83 2019A 2020A 2021E 2022E 2023E DPS (5T) 0.31 0.30 0.32 0.35 0.37
REREER 12.28% 11.49% 11.34% 11.22% 11.09% P/E 4.26 4.25 3.97 3.69 3.43
—RAERFTRE 10.09% 10.28% 10.16% 10.07% 9.97% P/PPOP 1.92 1.85 1.73 1.61 1.51
Bbh—RAFTEER 9.22% 9.42% 9.37% 9.35% 9.31% P/B 0.48 0.45 0.42 0.39 0.36

BRRR: REWIR, KARUESHRAFUN, BRNBEAHN 2021-8-27,

HIFZ R &E— T 5 SRS
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NB BB A AT RS E RS 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 EXZRBBENZTER, HEQRHIGTERNERNEATHELE S, HNEEMERRE, BETAL BT ITR.

e A - A BRRFEREESIFR 300 1535, AUNEEERPMREE; SLREENCIARTE; MEREENMERIEE; BREERRHENEE
EfREIRA: e

S EESERBRYEGREA

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

PHImEEEA

FREZR D NMEFPEIES W NS FRIESG A Z IR BRI EMES DT, USMRNRWESE. TWVEIENRTEE, E€RAE
AANER, M, BYMHARRS, FNERENRABNWR AT, AREEURESHIRENFAEAARAZZIRIE, KRAFRSPERXT
RITHEEFF AR AINER BT AR ARR. ARARRIGRMBITHRZEERANREMNER S, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFREE A SZHER, ARKREETPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£HF) SQARRAERNSEMGSEROFIISFAR, 29
EIESSHENERH=REMER AT Z— REPEIERSREANEEIESFRE ISR, AARNEETEEFIEFRAZ RIS,
RTRBRETE: EFEL; IEFRALN, SIESFRS. IEFRAEDEXNMSINE; ESFRHFESRE, EFAE,; AREARRMDENT
B EFRARSAE,; MARFUS; PEIEESHENHEMIS, b, XATTEILENERFARNFAREFEE. BERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEHAE. &R, TBNEENEM, BF
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FIREPNARL B, TS RBIR SRR RIESAR ARSI, PIRERMEE#HTRBARTEM. FEAERT, FIREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE S AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEZEESHERR, HBERNEATRERS, TRAXRRENHHIRFTRKNIM
—EER. WREHEERAFREMERN—TER, FARMREEYRFEEMERERE.

TRIBYHEE, AABATRSEEFHAGSEREMBES. BNETNF—HRE. ZABNHEEAR. XZARMAME W AGRERREF
RESHAREPWSFEANOKEBETPILHZZHEE, FATNER=ERTAE. BESIITUREMEE I SIRRATEES I ME S RENEL
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FRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REPEFA, EEVEHND
AREUERTR. BTN, S5, B, HE. X, BiEs51H. NMESENITALEAREMREMERSEIZIHNK, FAABRREE
RIVEREENNF. FIEFIRSDERNER. RSITICRATICINELT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR
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BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
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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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