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EVERBRIGHT SECURITIES

= ABAM 2021 EFEIR, SWME WA 7.91 27T, BEEE+85.10%; 3
£%F58 1.76 1Z 7T, AL +179.56%; {N3EYI &4 F)iE 1.48 12 7T, REE+157.09%);
LEMSRMER 1.04 1278, IS AR, EPS0.26 7T. WEFFEHIHTH.
=i

REESMEFH2S, Rl R IE R 2021Q1~Q2, AR B EEE UL 2.85/5.06

1Z7T, [EEE+35.33%/133.46%; 3&4%F5E 0.56/1.20 1275, RELE

+125.73%/215.00%; 3013EYAE % F38 0.44/1.04 12 7T, [EEL+63.98%/239.06%,

AT ARBIERKNRRFER:

1. FEHIARETE, RESIMNEFHES, INET KEREMN, REHMFZEHNA
1B, BRRES RIRE ML, RESRMEAREEEN, DREES
R E RS, HINHENE LK, HEFERLIBER .

2. FERAZLEEEKE, HEEGRNTELRR, SEIAEERELRS,
MR B E RIS IERm, AR SR AL,

3. ERSKRELRTER, RKFFERERAQT2EFLATE, H2021FE28
1 BEMANGHBERTEE, RFFERZLERIRE, BHATLESHEK,
BRI ANMIAE 13 M ERMmEL, BERKI 11 1,2 MEISTEREFRI;
TREFFERHAA 10 MERBERIMIFZIER 9 MRS XIFRERMEL; HEEE
BTRE 5 MRMEIRELT BN, QBRI EERILI, RREFERK

Fofigk, BHORETEMmH]&E R

EWERRSEE, ZEMRANAREERFERF: 2021H1, ATHAEEN 0.30

1275, REE+140.69%, SEIUNLLGIEER] 3.85%; HAEAW 0.18 27T,

RERE 2.24%, ["HEUMEMR=RPAALELR. NRNBRESYIIE

SRR SE T, AFEZERMATENSFRIGKRIZIETE, RS S

—REEAEEREANARORF IXHE, HLAHBRIF. IRETIERIEEH

fNSMHaeEARNBERESY. ARMEF VI, al-nEEAE. S4%F

AREHRER (PH4) . EAREEXER. aRFESEERER. FROKS

REXER, BeiHERY. BER MR £, KEATRMWMELZEEF

BEREEFERE,

BRI, EES5T%: 435700 2021-2023 F4F5E85 4.62/6.82/8.47 1Z27T,
[EILb 148.19%/47.70%/24.30%, HATF2RRAZEN, TR EPS AR
0.63/0.93/1.16 7T, IMNFIR PE 254 48/33/26 1%, 4 “EN” T4

MR RKEMFIE; MERNERE; EHnE mEETHR,
REAEMTNS LERR

il 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 916 1,050 1,964 2,504 3,081
SN KR 6.49% 14.67% 87.04% 27.52% 23.05%
#FE (§A7T) 160 186 462 682 847
R 100.60% 15.90%  148.19% 47.70% 24.30%
EPS (5T) 0.59 0.38 0.63 0.93 1.16
ROE (JAREAE) (BEH) 20.05% 19.26% 7.24% 9.71% 10.83%
P/E 51 80 48 33 26
P/B 10.3 15.4 3.5 3.2 2.8

ZRFR: Wind, XKIESARFRTUN, RRMBTIE  2021-08-27 (GE: 2019.12.31 @R 272,577,599 A&, 2020 &
EBRACHED. =R, ARSEERASEERATERN 492,434,666 B, 2021 FRIFRAFLITRE. RACHR. FHEE
TR, BIRITINERASBRRAEEN 732,777,597 i)

EN (4H)

Yaift: 30.24 5T

iz

SRim: M
HAIERSS : S0930517110003
021-52523871
linxiaowei@ebscn.com
Siim: EEAR
PVIERRS : S0930520080004
010-57378027
wangmingrui@ebscn.com

hiHEE

BRRAE(ZRR) 7.33
BHE(ZT): 221.59
—ERE/&RE(T): 53.25/90.26
i3 AiRFX: 24.16%

RATERIES
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— RN JIR300
I ZRIL
% M 3M iN%
18RS -3.37 -4.41 -21.12
#a3 -3.85 -13.87 -20.90
FEBRE: Wind
HEXTHR

RESMEH 2, LIV K—— Rk E

¥ (000403.5Z) 2021 FEFEEIETS
(2021-07-14)

REIMNENE B K, TR mE T HH—

—RM4EY (000403.52) 2021 FE—=IRET
(2021-04-29)
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SRMEY (000403.52) AKXIES
MRz S B2AIFN
FIIER (H57T) 2019 2020 2021E 2022E 2023EQMEFfifEE (AT 2019 2020 2021E 2022E 2023
EHWIRA 916 1,050 1,964 2,504 3,081 BH™ 1272 1,653 6860 7,576 8,448
T2 436 537 932 1,169 1434 KmAES 111 103 4,478 4,800 5,269
HIRABES 46 47 45 50 55 RPUEEHT 0 0 301 361 433
Fi Kb 7 7 13 17 21 RZURIKER 205 277 423 540 664
HEEA 145 159 255 326 394 [IKEMR 18 22 59 75 92
B 112 118 157 199 236 EMmuER (&) 16 6 16 35 55
Az 15 11 26 63 92 #HK 405 442 690 778 859
M52 21 1 -24 -64 69  EHftrmanars 20 18 18 18 18
Al 7 0 3 3 3 mEREEET 779 874 5994 6,619 7,406
=R b 180 220 540 802 992 EMMETH 0 0 0 0 0
FE R 189 217 543 802 997 KEARAURHS 0 0 0 0 0
FRriSHt 31 35 81 120 150 BEHP™ 380 350 338 321 305
BFRE 158 183 462 682 847 fEERIfR 8 33 46 55 62
DB RIS -3 -3 0 0 0 FERHE 54 65 114 161 207
AR B AT RFE 160 186 462 682 841 mE 0 0 0 0 0
EPS (50) 059 038 063 093 116 HfttdEwaz 3 3 3 3 3
IERENRS ST 493 7719 866 956 1,042
MERBER (HH7T) 2019 2020 2021E 2022 2023cjERATS 470 686 488 553 626
BEZHAET 191 195 161 487 657 ‘RABMER 110 332 0 0 0
#H5E 160 186 462 682 847 MUK 3 46 83 104 127
4 B 46 47 45 50 55 MAIRIE 0 0 0 0 0
BEASEM 239 151 484 285 289 TUBUKEK 7 0 9 12 14
Hith 255 190 -829 530 534 HfmEntifk 15 12 12 12 12
BICER LIS TR 30 -303 412 -197 209 ‘EMAGRE 440 641 452 517 590
BHEEZH -40 -40 -64 -90 00 KA 0 20 20 20 20
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HAAF T, 10 263  -348  -107  -119 HftdEmaiffE 20 16 16 16 16
RERD IS T -205 97 4,627 32 22 ABRENfEAI 30 45 36 36 36
RRAL Y, 0 220 240 0 0 IRFKEE 802 967 6373 7,022 7,823
T -70 242 332 0 0 B 2713 492 733 733 733
T8 R -158 27 134 66 73 AFE 198 134 4,884 4952 5,037
BRET -44 .11 4375 322 469 KSEFE 330 374 789 1371 2,086
BB TN = 800 95 6,371 7,021 7,821
DEB RN 1 2 2 1 1
FEIER
EFIREN (%) 2019 2020 2021E 2022F  2023EQME R 2019 2020 2021E 2022E 2023
e IES 523% 48.8% 52.5% 53.3% 53.5% SNEBRAX 15.80% 15.11% 13.00% 13.00% 12.80%
EBITDA % 286% 27.0% 31.9% 31.6% 31.6% BEHAEX 1222% 11.19% 8.00% 7.95%  7.65%
EBIT = 226% 21.7% 29.6% 29.7% 29.8% WHET|AX 227% 0.10% -120% -2.57% -2.24%
TP LR HES 206% 20.7% 27.6% 32.0% 32.4% HARBAX 161% 1.05% 135% 250% 3.00%
e3P HES 17.5% 17.7% 235% 27.2% 27.5% Fiighi= 16%  16%  15%  15%  15%
ROA 124% 111%  6.7%  9.0% 10.0%
ROE (¥#) 201% 193%  7.2%  9.7% 10.8% (-ieiyi 2019 2020 2021E 2022E 2023
281 ROIC 17.5% 135% 24.7% 26.5% 28.3% /SRRLTF 0.12 000 004 006  0.08
SRESEMET 070 040 022 066  0.90
(=RAES] 2019 2020 2021E 2022  2023EESTORYa 294 196 869 958 10.67
Bt R 3%  41% 7% 7% % SREERA 336 213 268 342 420
AL 1.77 136 1327 12.80 1256
EEhLh 0.85 0.67 1175 1129 1110 |=jkicln 2019 2020 2021E 2022E 2023
3B B RS 727 274 31821 350.66 390.63 PE 51 80 48 33 26
B A IBRRS 10.63 437 33529 368.66 409.94 PB 10.3 15.4 35 3.2 2.8
EV/EBITDA 333 557 284 221 17.6
HEBSRE: Wind, SeATESHRFT =B 0.4% 0.0% 0.1% 0.2% 0.3%
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TR AETRER
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 EXZRBENZTER, HEQRHIGTERNERNEATHEL SN, HEEMERE, BELEL HBHRREITR,

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 NMEBPEIESWHSEFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANEER, M. EYMHARRS, FNEREHRABTNUR AT, AREEURIESERENFAERAASZZRIE, KAFRSPEAXT
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

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFRA S SZHER, ARFRETPEARENERA
(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) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSZANEEIESFRE ISR, ZARNEETEEFEEFRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAATE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%%\@ﬂﬁ%%ﬁ%%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEEFNYZDEEESHERR, HBERNERTRERS, TRASRENHERITRARNME
—EER. WREHEERAFREMERN—TIER, FARREEYFFEEAERERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
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

TEABATNBERT, AARREMRBIMATREFEIREPRINABMAITIESINATHH#TRS, A ARERTRMFIETEIURMIG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERER. EABEREHTER. S5, 3. B, LK. BiEs51H. NEENITASEAREMEMERSERIHA, TARRSRE
R—IVEREENNF. FAEFIREDERNEN. RSTICRATICINELT BT, RSIFERIFIE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS 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 A ER AT XN

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

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

IESFMRRRE



	REPORTTITLE
	FIRSTTABLE
	AUTHOR
	HQCHART

