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ZEBSRE: Wind
HEXIR

R 5 SR ER? ——REQTT
2021 FHHAERERIRS (20210722)
FIFEEATH, EERRELR—APE
A& (601601.SH. 2601.HK) : 2020
FFRAIT (20210328)

Fhaodl SHE, FRISFSEEAR—HER
f& (601601.SH. 2601.HK) : 2020 £
=FRAIT (20201103)
FROCRETERD, PSR ——F
EX%& (601601.SH. 2601.HK) : 2020
FHEFRFIT (20200824)

=¥ FEKXRER 2021 E¥EERE: FEKRR 2021 £ EFELME RN
2525 1Z7t (YOY+7.2%) , VA®&FE 173 127t (YOY+21.5%) , IOANFEIS4E
EEWEREZER 7.8%, FALLRA 0.1 NESD S, NBV & 8.9%ZF 102 1Z7t, K£H
NENER 4744 1278, BEVEK 3.3%,

=42

REBAREHRRISIHEFEZER, NBVM TBHSH NBY fGHRE, FIRiDFRYEE
M. 2021 FE¥EF, REEMERRBZUWAN 1414 27T (YOY+2.1%) , HA
MABFPRIEAREFRRI SN 226 27T, BIELIEK 18.5%, TBEZT AT
S& 5 BEIK 30 AF#HAEN ™R, BTHECFRPESRRE, NERE
HIESK “BEMNBKER AR , WSEMTHER 2021H1 L SNERTE
11.6pct = 25.4%, IR S E 8.9%ZF 102 1278, RISBFFRER 3577 27T,
REFRIEK 1.9%, IR 2020H1 FB& 3.4pcto

BYEEANAKRETHE, e, MEH—TRK. 2021 FLFEF, AREFS
WEERE, EohiEE, REAMRAYEANI 641 BA, RELTE 16.3%.
B8, ARRFEREBNANKREER, HSEARER, BIE)IREe.
RAMNABANZE SR LIIEMBM, 2021H1 KIEBAFBPARIEH, BAYEE
RIGASSURN 5918 7T, RIELIGK 41.5%, B AMEFEREUN 986 7T, [EILLIE
K 15.1%,

EREETE, FERSHIRA, SE8MEERL LA 1.0pct, 2021 F£ EF 4,
NEM =PRI 816 1Z7T (YOY+6.4%) , HAZEMREWANELL T8 6.9%
E 4461270, FEZEREZEHRERN, BFERFREBEWANRLLTE 11.7%E 322
275; IEERRBWRNFLLIRA 28.6%ZFE 369 1275, &tbik 45.3%, FILLIRFA
7.8pct, FEFHETRERRFLLLAIBEK 70.1%FE 82 1Z7t, URRIIEHZE
O AT SRR K, D RIE LS 17.5%7F0 38.7%Z 67.3 127t 67.2
2700 ERBREENT, FEBRAERRLTME 9.4pct & 29.2%, BHFEE
ME{IERLL EF 10.4pct E 70.1%, FEEEMAERLL EFA 1.0pct E 99.3%.

WA BARNRR, SREWEFELEK 28.4%, BE 20216 B30 H,
B R RFIK 175 1Z7T, #8EL 2020 FFERIGM 6.3%, 2021H1 LI AEHE WS
3541zt (YOY+8.3%) , FERHETEE RKZEFSWMANRELLIEK 6.4%Z 310
z75; BB 493 1275 (YOY+28.4%) , FE/HE TIIHLEWERLL KR
1Ft 85.7%ZE 151 127t AT 2021H1 SEMEN SR B WEGEER 5.0%, EILLIRFA
0.2pct, EAANGR AR DK AW EIL 5.7%, [BLIRFA 1.6pcts

EFFNS TS . ABEFRRBERERERL, BRIV SEMRIE NBY B T8,
BREREARRIZEE, UNKARRKRBERSFTIE, “KAERE" #1FPEH

“Frafith” 2EHRE, BFRRISHEMNE. £5 25 2021H1 1385F)
AR A 21.5%, FA1 LA AE] 2021-2023 VIAEZFETN 4.3%/9.2%/2.4%
E 371/429/496 1275, BRI A/H BRINSTIN AT 21 4 PEV 7 0.49/0.34, 44 A/H
R “EN o

NPT SFEHFRIE; BERSRFEHEHARITN; KinFIRBHH TT.
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EAR (60160L.SH. 260 AKX b

ARBFTNSEEER
W R 2019 2020 2021E 2022E 2023E
BN (BA7T) 385,489 422,182 472,360 537,218 613,726
BN K ERY% 8.78% 9.52% 11.89% 13.73% 14.24%
#FIE (BA7T) 27,741 24,584 37,149 42,887 49,592
BRI EY% 53.95% -11.38% 51.11% 15.45% 15.63%
EPS (5T) 3.06 2.56 3.86 4.46 5.16
EVPS (5tT) 43.70 47.75 53.54 60.14 67.68
P/E (A) 8.55 10.24 6.78 5.87 5.08
P/B (A) 1.33 1.17 0.95 0.78 0.65
P/EVPS (A) 0.60 0.55 0.49 0.44 0.39
P/E (H) 6.01 7.19 4.76 4.12 3.57
P/B (H) 0.93 0.82 0.67 0.55 0.46
P/EVPS (H) 0.42 0.39 0.34 0.31 0.27

BEBRIR: Wind, JEXIESHRPATUN, BHMBTIEN 2021 4 08 B 27 H; HKD/CNY=0.8318
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thEAE (601601.5H. 26 AKX b

W EkEzE BT
Fliax (AT 2019 2020 2021E 2022E 2023E
ELIZ5 9N 385,489 422,182 472,360 537,218 613,726
EBRRER 313,246 331,639 371,094 421,917 482,426
BRelE 67,762 87,413 98,173 111,801 127,326
Bl 357,422 392,805 430,522 488,917 557,874
BRE 11,104 14,421 16,241 18,331 20,732
Tz Y 128,541 142,851 154,527 176,333 202,719
RERR ST ESS 122,776 138,184 152,894 172,647 195,382
RELTFISZH 10,777 11,512 13,206 15,149 17,378
RS FEERESEH 46,853 39,495 44,379 50,493 57,796
WEREERE 45,439 52,985 59,537 67,740 77,538
Bl FE 28,067 29,377 41,839 48,301 55,852
ERIZIN 9N 82 108 154 178 205
I 5 183 247 352 406 470
MR 27,966 29,238 41,641 48,072 55,588
FriSHizz A 388 3,886 3,331 3,846 4,447
DB RIS 613 768 1,161 1,340 1,549
R 27,741 24,584 37,149 42,887 49,592
FRRE: Wind, SAESHZATRN
EreEafmEk (5ATT) 2019 2020 2021E 2022E 2023E
#HrEBit 1,528,333 1,771,004 2,049,320 2,369,656 2,738,365
EmAES 14,872 20,878 24,159 27,935 32,282
R B EERE 4,931 12,473 14,433 16,689 19,286
AIEHESRE 511,822 596,158 689,845 797,677 921,792
BEEIERE 295,247 329,360 381,119 440,694 509,264
Hitha[ i &&= 444,635 496,172 574,146 663,893 767,192
BEE 1,419,263 1,648,007 1,906,994 2,205,083 2,548,184
Bl 109,070 122,997 142,326 164,574 190,181
mEt 1,345,013 1,550,169 1,778,270 2,039,935 2,340,104
RIMPRMESS 61,975 68,800 78,924 90,537 103,859
RAETESE 42,504 47,386 54,359 62,357 71,533
ERREESE 891,195 1,010,194 1,158,840 1,329,359 1,524,968
KERENSEESES 72,347 98,796 113,333 130,010 149,140
FrEENREETT 183,320 220,835 271,050 329,721 398,261
12/ 9,062 9,620 9,620 9,620 9,620
PIBFEARFREENGESIT 178,427 215,224 264,163 321,343 388,142
DI RN 4,893 5,611 6,887 8,378 10,119

FEPRIR: Wind, JXAIESFHFFRTN
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HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited
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