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EVERBRIGHT SECURITIES

[ “HN° InETE

S REABHIR, EFFRMEWUIN 848.46 127, RILLIEK 62.97%,5
IYAREAEFIE 55.75 1270, FILEIGK 84.39%; HARZEFE, RFEEME WA
462.5 127t FEILLIE K 62.53%, SKIYAEEFE 35.21 27T, FIELHEK 86.39%.

EFEERIN, 1I2FFERENE: ARRET “HHEHER. XML AR,
K “FRE. ME. 517 ZKLE, FHETERTERS. Wl —&L. EH
ARSs “ZARHBSIZER" , BiF FHTL. KEES. WhFD” NERS
EHERE, EFEEEMRIN, BFEENRIER. 2021 FLEFF, ARWH
HEH 1372 A, FLEIGK 15.88%, HohATLE WEeIHEHEKF.

FNTFEREMIFEF R FARFEIFEASR, HhESRNISERITZESEN
MBIt 2021 F£ 9 A%, BIEMBIRAMBEMIT 2022 £ 1 B%r=, i
4 FMESEFTRE, EEENTRIN_HATMBERMT 1 £4&, HMEERMERED 10
R, FRBERT 2 &4, MSERMERET 20 F1f; SHXAEELER
FE, FTAEFTEE 40 A, fEEBIH 720 MA S TRV BSOS B it
2022 £ 3 BI&7=, #iEELLHIESN 15 A, SERAT ZHAMB it 2022 £
7 B, IGEFTEE 45 A, HEIHEZRARBERNNTRASEE
SRR ER Mo

N H—F mRERLH  AREERMAS. EMAEI. SEMRR.
TRV, REMKEEMDTUREL T MEMSE, 2021 F1-6 B, AR
£ 752 A, HR5HELLE) 55%, #2020 FRF 3 MPES =, KK, AFTE
H— LRI NED TR, MR=HRE AN B R SugRi,

BT RSELT, BNENDEZRREA: HSLEREHDT, RMNEERIR
BEMFEM, RRERNRS. 1-6 A, H(mNRMIENEEEFIESERN
591 7T, BREMMNEEFEE 31.8%; 7-8 ARMMNGEFAEH—F £
1TE 782 T, BREMMMEEFESZ L 44.6%. 2021 £ L¥F, ARRMT M
FFEGLEE] 52.19%, RMITIRSERSBNAERT, QB&NEGEFLM
Fto

EATTN., HESTPE: TULRSERABNARBEFREMEAOTSE, M
HESMHRBMENRK LS, BESRAMTN, MitAs 2021-2023 F57)
79 101.99. 109.36. 114.921Z7T; XRLEPS 79 1.48, 1.58. 1.66 7T, 4Hs
BRI R

MR SIS TRRRES; FENE LHEMARENRE—DOE,
KRABRATNSHERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 107,116 116,276 147,670 155,054 159,706
LI ON: 5 17.48% 8.55% 27.00% 5.00% 3.00%
AFE (A7) 4,391 6,395 10,199 10,936 11,492
ARG K -35.23% 45.63% 59.48% 7.22% 5.09%
EPS (5T) 1.04 1.04 1.48 1.58 1.66
ROE (JABBXE) (##) 15.56% 18.99% 23.94% 21.22% 18.87%
P/E 7 7 5 5 4
P/B 1.1 1.4 1.2 1.0 0.8

ZRFIR: Wind, JXARIESMFEAFUN, BOETIEIN 2021-08-27 (AF] 2019 FRAA 42.22 1278 ; 2020 FHTFIBESE
RE, BAH 61.29 1Z8; 2021 FRTFHER, KRaN 69.09 128, )

Wi (4E)

YFifh: 7.48 7T

iz

Sinim: EBE
HAIERSS : S0930515050001
021-52523811
wangzhh@ebscn.com

BRRA: @R

modai@ebscn.com

mia¥iE

SRR (1ZBR) 69.09
BHE>{ZT): 516.77
—F&f/&E(T): 4.57/9.14
if 3 BifRFE: 106.64%

BRAEXSES
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07/20 11/20 02/21 05/21
— IR PAR300
I ZRIL
% M 3M iN%
18RS 6.88 19.46 53.37
ZEBRIE: Wind
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AKIUEFH

EVERBRIGHT SECURITIES

£ZMEE (000932.52)

R 1. EEWHETEMSIER (2T, %)

i (27T 201903 201904 2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2
FEWSKEAN 334.84 252.96 236.08 284.56 308.67 333.46 385.96 462.50
[BIfIERE 67.56% 7.65% -6% 26% -8% 32% 63% 63%
ER 35.17 35.95 37.15 52.16 40.55 36.25 46.69 67.10
EFIE 10.51% 14.21% 15.74% 18.33% 13.14% 10.87% 12.10% 14.51%
SHEHA 3.65 3.36 3.28 3.63 3.60 (-6.43) 1.18 1.34
552 221 2.61 1.88 1.85 1.38 0.86 0.55 0.35
BEEA 5.67 771 6.03 5.53 6.31 11.03 6.30 7.18
WmRERA 4.09 2.56 10.25 17.47 5.89 9.71 11.58 14.86
R eI 4.67% 6.42% 9.09% 10.01% 5.57% 4.55% 5.08% 5.13%
HATFIE 17.56 18.75 14.56 23.29 22.82 19.65 25.98 43.33
ARBATAFE  10.00 9.98 11.34 18.89 18.14 15.58 20.54 35.21
FFYE 2.99% 3.94% 4.80% 6.64% 5.88% 4.67% 5.32% 7.61%
[ IgRE -35% -48% -44% 45% 81% 56% 81% 86%
NAESFIE 11.78 6.79 11.25 18.87 18.09 15.54 20.47 3511
HARATF 332 325 338 343 362 385 405 450
1 ROE 12.04% 12.27% 13.42% 22.05% 20.04% 16.17% 20.26% 31.31%
TFE/THE N 6.37% 8.40% 10.98% 8.33% 8.07% 7.95% 7.58% 7.18%
waRAGk 229.5 270.7 258.9 230.0 216.2 236.3 255.8 230.0
HwhAE 63.1 66.8 63.8 36.7 382 75.4 46.1 71.0

RERGE 59.96% 60.78% 60.80% 60.07% 58.64% 57.54% 59.50% 57.37%
FEEH 85.3 85.0 103.6 94.8 99.6 106.0 117.0 132.9
BHRIER 25.4 58.8 (10.5) 26.2 10.6 51.3 (43.5) 43.1
BIERA (12BR) 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09
PEEPS (T/BR)  0.145 0.144 0.164 0.273 0.263 0.225 0.297 0.510

FEBRR: Wind, XKIESHRAR
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EBME (000932.52) AR
MEkRESEFTON
FlER (HA77T) 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
ELIA 107,116 116,276 147,670 155,054 159,706 B&EF~ 82,928 90,741 100,483 108,964 120,763
Bl 92,636 99,664 125,305 131,570 135517 HM&AE 6,685 7,541 9,577 18,616 31,993
iR 3,479 3319 3,293 3,353 3400 XHMUEREAS 1311 1,457 1457 1,457 1,457
i KeBthn 757 669 849 1,085 1,118 [zUtbKER 3,590 2,822 3,584 3,763 3,876
HEZEA 1,551 409 519 545 562 RWEE 605 856 1,087 1,141 1,175
EIRERA 2,519 2,801 3672 3,855 3,971 EfttmukR (&it) 4 128 162 170 175
5 &4 1,138 4,333 5503 5,778 5951 7#Fi&K 8,497 10,605 13,341 14,010 14,431
JrE=E:! 942 598 272 22 -198 EftwmshiErs 9,004 10,850 17,175 18,663 19,600
B 54 38 38 38 38  MENHE~AH 32,747 38,820 51,534 63,116 78,095
ELFIE 7,889 8,117 12,419 13,268 13,910 Hfttiz=TA 20 52 52 52 52
FUE S 7,780 8,032 12,419 13,268 13,910 IKHIRRAURE 289 391 391 391 391
FRiSHt 1,128 1,067 1,651 1,763 1,849 EEH~ 42,163 42,422 40311 37,910 35,289
A 6,652 6,964 10,768 11,505 12,061 7EEIiE 2,801 4,058 3,149 2,467 1,955
DERRRE 2,260 569 569 569 569 FERHE 4568 4593 4501 4,406 4,318
AR BATSFE 4391 6,395 10,199 10,936 11,492 &= 0 0 0 0 0
EPS(5T) 1.04 1.04 1.48 1.58 1.66 HthAERenE 0 11 49 49 49
ERehEEE T 50,181 51,921 48,949 45,848 42,668
mEndR (BA7T) 2019 2020 2021E 2022E 2023Ej=ValG 50,400 52,215 52,476 51,442 53,306
BEEHTET 10,771 12,018 10,49 15589 15474 FEHAfERR 15,755 10,544 4,176 0 0
SR 4391 6,395 10,199 10,936 11,492 MAIIKER 5434 63883 8653 9,086 9,359
IRy 3,479 3,319 3,293 3,353 3,400 IVAREE 6,883 8,876 11,159 11,717 12,069
EEASEM 1673 -1452 6,046  -296 34 TR 3,848 0 0 0 0
Hith 1,227 3,756 9,389 1,596 547 HMmehfiG 5203 7,448 15,142 16,952 18,092
BEEDEEMES T 7,153 -4,878 -146 -187 162 mabfafRE&it 47,355 45,163 45,463 44,438 46,308
VA 3,486 -4,237 -197 -200 200 KHAERR 2,023 2,729 2,729 2,729 2,729
KHAB AT 289 391 0 0 0 Rfd&EH 0 3435 3435 3,435 3,435
HitiEm= T 3,956 -1,031 51 13 38 HfttdEmannis 893 882 842 833 827
RISERIE T 5,368 -6,629 -7,967 -6,363 -1,934 IFmEMfifREIt 3,045 7,052 7,013 7,004 6,998
AT 1260 1907 780 0 0 BARNE 32,528 38,526 48,007 57,522 67,457
=555 1,626 -5,167 -6,368 -4,341 0 m&E 4222 6129 6909 6909 6,909
EEAGRER -220 6,982 6,629 3,307 1,864 A& 11,573 11,710 11,950 13,044 13,301
ARER -1,709 589 2,036 9,039 13,377 kHEFE 10,488 15214 23,106 30,958 40,067
AR BABNE 28,220 33,684 42,597 51542 60,908
BRGNS 4308 4,841 5411 5980 6,549
FERER
E=FIRED (%) 2019 2020 2021E  2022FE  2023EjER AR 2019 2020 2021E 2022 2023
ES [k 13.5% 14.3% 15.1% 151% 15.1% $SEZmMAX 1.45% 0.35% 0.35% 0.35% 0.35%
EBITDA = 115% 103% 10.9% 10.7% 10.7% &EZmMAX 235% 2.49% 2.49% 2.49% 2.49%
EBIT = 83% 74% 87% 8.6% 8.6% MEHA=X 0.88% 0.51% 0.18% 0.01% -0.12%
TIPSR 73%  6.9%  84%  8.6% 87% MEHmMAX 1.06% 3.73% 3.73% 3.73% 3.73%
AR EF IR 41% 55% 69% 7.1%  72% FiERiE 14%  13%  13%  13%  13%
ROA 8.0%  7.7% 10.7% 10.6%  10.0%
ROE (¥5#) 15.6% 19.0% 23.9% 21.2% 18.9% [aiitti=fad 2019 2020 2021E 2022E 2023
ZEM ROIC 142% 14.0% 19.7% 21.7% 23.8% SBELF 0.25 0.21 0.29 0.31 0.32
BREEWEN 2.55 1.96 1.47 2.26 2.24
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 6.68 5.50 6.17 7.46 8.82
ERALE S 61% 58% 52% 4T%  44% SREEKRA 2537 1897 2137 2244 23.12
TREhtbEE 0.69 0.86 1.13 1.42 1.69
RN 0.51 0.62 0.84 1.11 1.37  [ERi=kistes 2019 2020 2021E 2022E 2023
3B/ BRSS 1.28 2.00 4.05 8.36 9.88 PE 7 7 5 5 4
B A IBRRS 3.55 5.09 9.11 1693 1885 PB 1.1 1.4 1.2 1.0 0.8
EV/EBITDA 6.1 5.9 4.4 36 2.8
HEBSRE: Wind, SeATESHRFT =B 3.3% 2.8% 3.9%  41%  43%
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TR BTRER
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, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

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

S EESERIRRYENREA

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

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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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,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 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,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREETQBRE, REBEFA, EEVEHND
ARELUERER. EAER#TEMR. S5, i, FE. K. BhEE1H. NEENITASEAREMEMERSEIRIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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HARFBEEFRAR 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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