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TR

BRA(ZR) 2,943.88
BREZT): 8,831.63
—ER{/BS(T):  2.96/3.22
i3 BigF=: 5.92%
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faxt 0.29 5.53 2.68
43t 0.33 419 3.32
BRFOR: Wind

B

8 A 30 B, #ERITAM 2021 FFEFEIRS, LFFEXRIMEW U 3029.88 12,
YoY+6.0%, YAEH5FiE 1128.13 12, YOY+11.8%. MR FESEZR N E 11.97%
(YoY +0.87pct) »

=i

RETHRNESR, BFEIELEIASE, 2021 £ L+ FHERITEWR. K&
AR, ARAFERELEIZIES 5/ 6.0%. 2.6%. 11.8%, HEESIHIHK 1Q21
TEP-0.5. -0.6. 9.1pct; ERTRENER/ AT, IKEHRENBFRER, L+
FiHR 529.45 1278 (YoY-20.4%) o HH, 2Q BEEWFELLIEK 5.5%, 1E&F
REFRERFA 4.4pct; 2Q BFREHRNEREERIRAL 133.49 27T, 8
FAFFFEELEIE K 21.7%, ERREFEFAARERA 45.1pcte HFD W ER
EEIEKRE, MRY K. IERWMABERSTERE—DILR, BENARERER
TR, RBEEREBAE 12.6 MADR, WEFFZMIRESE,

REDEERFEHEH “—HRE” BF, HAEERANEFREERE, SEBENER
BEE SR, 65, EESH. BRER. HERSH. UESHM. HVUES
m. BESHME \KSR , TRSHIS. HEL, BELENEEE.
AFREERPEF, HERESFIRLLE 2BP, FIBFAKRARLLEK 1.6%E
2087.73 1Zt. BEiAFKE:

1) £ BHEFIGHIFLLRA 1.4pct, ERSLBEMREIH. 8ZE 6 Ak, HERIT
BRI BET/BRAHIRELEK 9.0%. 9.0%. 9.9%, HEEFLL 1Q21 25!
I’F l.4pct. l.4pct. 1.3pct; TR EEBHE =L EFIFLLIRFA 0.6pct = 60.3%,
52020 FXRFFF, A, PRAFFERAENK, AtARTERP, FK
HAGTRR T REM S L RILLIR A 1.77pcto

2) TFERiEEIMERE, TR AFE 2020 £ B 5BP, &= 6 A%k, RERTT
BREATERER/FERDRELEK 9.2%. 9.7%. 6.5%, HEEIFLL 1Q21 £33
Trp 1.5pct. 1.8pct. -0.2pct, FmR A it B ARG ELZFIRLEL T 0.3pct & 78.1%0
REVEERHEAE, HRARSTUEEN. EXFEEFERMAE 1.53%, 2020
F TP 5BP,

3) AR EERENESELE—EZE, FEEITLFFESEE 1.76%, FIfLL
Y78 2BP, 3%2020 &£ TF 9BP, TERINE~KREE TTHWEM, AiEE, &
BERFNEZERN 3.26%, 182020 £ T 12BP; HAF, SFUREZERN 3.84%,
12020 £ 12BP; BinliEE TRIEREERN, BABBHIBERMRE
IREIESIEKE, ITEABRRAZTIR 2020 £ T 4BP E 1.62%, fAf&REAERE
S RER R —E T,

EBWMNRILLIEE 17.3%% 942.15 27T, HF, RHESAH, HE. EKN
ZAFU SRR, FEBRASSFBNRLLEK 11.9%=E 468.13 1Z73; H
HIEFI BB R IE K 23.2%F 474.02 27T, FEREAWRFEELIEM,

SRS



thEET (601398.SH) AKX b

AERENE, AFREXFHRTER. 8#F 6 A%, FRHEMRE 1.30%,
FILIRT, REM T 16BP; (KIF+FR) BIREN 2.83%, BEFRT
B% 50BP, = 6 A%k, KREBEZEN 184.26%, FIFLL T 5.62pct; KETLL
73 2.74%, ZFIREE EF 0.27pcto

RNEERAARERERNNEN, BRIARINEREERT, EFFEXRTT 50012
TCKERR M2 250 {Z e R A R, E[E] 280 {ZTTiRAM TR, BETFHR~ME
FIKMARAHFE, 8E 6 AR, RO—BREXRER/—REXTER/BLXT
RBE5H7 10.80%/12.72%/15.61%, ZFIFtbsr 51Tk
0.32pct/0.05pct/0.10pcts

BN, HES5TFR. ARHEEXRSESHEHR “—HRE” 1E, FEERAER
FREHE, BEEHRE )\AERY , FRSIHULES. FHEL, BEEX
BFoheE; B, EFFCEEMRAMRS, BREBERAREBETER, £4 2021
FEHIRIREIBE N, Li1E2021-22 & EPS M4 0.72 7t (3% EX+4.7%) /0.76
7t (BLER+3.7%) /0.80 7t (3R_LER+5.1%) , #¥F “t894F" TR,

MR T: MNRERZFILERRALTLE, AJEEMAREERRNAENRE,
® 1. AFABRMFENSEER”R

HEtT 2019A 2020A 2021E 2022E 2023E
=WIEN (BH5T) 549,182 565531 598,919 629,544 659,899
VIR N 8.9% 3.0% 5.9% 5.1% 4.8%
5 (EHT 187,405 192,870 212,692 222,799 235218
R K= 4.1% 2.9% 10.3% 4.8% 5.6%
EPS (5T) 0.64 0.66 0.72 0.76 0.80
ROE (JAEBAT ) 11.84% 11.30% 11.54% 11.08% 10.77%
P/E 471 4.58 4.15 3.9 3.75
P/B 0.53 0.50 0.46 0.42 0.39

HREIR: Wind, XAKIESMAFTN, RNEIIEY 2021-8-30

B 1: mEFITERREFRITHEE B 2: PESBETVSEIGEERS (B %)
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HRRR: QREMR, HKIESHAFR HRRIR: ARMR, HARIESHARFR
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thEET (601398.SH) AR

®2: PERTEERTAGEN

R (L)
RBAFMER/ EBR™ 58.5% 58.2% 58.9% 59.2% 59.3% 59.9% 59.8% 60.3% 59.8% 60.3%
BLEFET 1.2% (0.3%) 0.8% 0.2% 0.1% 0.6% (0.1%) 0.5% (0.6%) 0.6%
LA/ B N/A 59.9% N/A 58.7% N/A 59.1% N/A 58.1% N/A 59.5%
BLFET N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FELR/ A N/A 37.9% N/A 38.7% N/A 38.2% N/A 39.4% N/A 38.5%
BLEFT N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EE/ R N/A 2.2% N/A 2.6% N/A 2.8% N/A 2.5% N/A 2.0%
BLFET N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
SR E/ERAF 25.3% 24.9% 25.2% 25.0% 23.6% 23.0% 22.5% 23.8% 23.0% 22.8%
BLFT 0.8% (0.4%) 0.3% (0.1%) (1.4%) (0.6%) (0.5%) 1.3% (0.8%) (0.2%)
SRR R/ E B E 16.2% 16.9% 15.9% 15.8% 17.1% 17.1% 17.7% 15.9% 17.2% 16.8%
BLFT (2.0%) 0.7% (1.0%) (0.1%) 1.4% (0.0%) 0.6% (1.8%) 1.3% (0.4%)
AEH (L)
BEPER/MIEARK 81.5% 79.2% 79.1% 78.6% 79.2% 80.4% 79.7% 78.9% 78.3% 78.1%
BLFT 3.0% (2.2%) (0.1%) (0.5%) 0.6% 1.2% (0.7%) (0.8%) (0.6%) (0.3%)
JERRTER TE N/A 49.3% N/A 48.4% N/A 47.6% N/A 49.8% N/A 49.9%
BLFT N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
TEHE /T2 N/A 44.8% N/A 45.0% N/A 44.7% N/A 44.8% N/A 45.1%
BLFT N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
PN IE 7 N/A 42.6% N/A 41.9% N/A 41.5% N/A 43.2% N/A 42.6%
BLFT N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
VA -T2 J o N/A 51.4% N/A 51.5% N/A 50.8% N/A 51.4% N/A 52.4%
BLFT N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRI R5/fd B 3.9% 4.2% 5.1% 5.5% 4.8% 5.2% 6.0% 5.9% 5.9% 5.6%
BLEFT (0.2%) 0.3% 0.9% 0.4% (0.7%) 0.4% 0.8% (0.1%) 0.0% (0.3%)
EREL & 65/4 B AR 14.6% 16.5% 15.8% 15.8% 16.0% 14.4% 14.3% 15.2% 15.8% 16.3%
BLFT (2.8%) 1.9% (0.7%) 0.1% 0.1% (1.6%) (0.1%) 0.9% 0.6% 0.5%
AFBRR. ARWIR, JCAUES ST
B 3: MERITEEEEDR (AFE, Bl %) B 4: £EE~"RERRITEARERER (UEE, 26 %)
1.86% 3.60% r 1 2.50%
1.84% 3.50% F
{ 2.00%
1.82% 3.40% }
1.80% 330% | 1 1.50%
1.78% 320% | | L oo
1.76% a0 |
1.74% { 0.50%
3.00% [
1.72%
2.90% 0.00%
L.70% 1-3Q19 2019  1Q20 1H20 1-3Q20 2020 1Q21  1H21

1-3Q19 2019 1Q20 1H20 1-3Q20 2020 1Q21 1H21 o EBEFENEE e (fEAEREER ()

HRRR: REMR, HAIESFHRAFR HRRIR: QEMR, HAIESFHARFR

HIFSARE—IS5I AR -3- SRS




FERTT (601398.SH)

*®3: FERTHETRETEERN

AKX

EVERBRIGHT SECURITIES

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
FEERE 1.42% 1.40% 1.37% 1.37%  1.39%  1.42%  1.48% 1.46% 1.30% 1.30%
QoQ 0.00% (0.02%) (0.03%) 0.00% 0.02% 0.03% 0.06% (0.02%) (0.16%) 0.00%
CRE+FR) /BREE] N/A 4.13% N/A 3.59% N/A 3.36% N/A 3.33% N/A 2.83%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
HHAGOR L E B/ AR B 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
BEIOOR N s/ RR R N/A 0.0% N/A  56.0% N/A 0.0% N/A  60.3% N/A  49.84%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
WHAOR L E 683/ Bk B8R N/A  0.00% N/A  0.77% N/A  0.00% N/A  0.88% N/A  0.65%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REEEXR 184.6% 177.5% 182.2% 182.9% 184.7% 186.5% 177.5% 177.8% 189.9% 184.26%
QoQ 2.65% (7.10%) 4.72% 0.62% 1.86% 1.74% (9.00%) 0.38% 12.04% (5.62%)
>3 {7 2.62% 2.97% 2.50% 2.97% 2.57% 3.13% 2.63% 2.96% 2.47% 2.74%
QoQ (0.45%) 0.35% (0.47%) 0.47% (0.40%) 0.56% (0.50%) 0.33% (0.49%) 0.27%

FRERE: ARMHR, KAESHTFR

®4: PERITRAEARE

1Q19 2019 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
AERRE 15.03% 15.33% 1551% 15.59% 15.34% 15.42% 15.69% 16.22% 15.71% 15.61%
QoQ 0.06% 0.30% 0.18% 0.08% (0.25%) 0.08% 0.27% 0.53% (0.51%) (0.10%)
—BRBETRE 12.51% 12.85% 13.02% 12.79% 12.80% 12.82% 12.64% 13.19% 12.77% 12.72%
QoQ 0.24% 0.34% 0.17% (0.23%) 0.01% 0.02% (0.18%) 0.55% (0.42%) (0.05%)
Bibh—REXTER 11.38% 11.21% 11.24% 11.30% 11.24% 11.01% 10.87% 11.28% 11.12%  10.80%
QoQ (0.03%) (0.17%) 0.03% 0.06% (0.06%) (0.23%) (0.14%) 0.41% (0.16%) (0.32%)
R INANZE = R L 1 % 6.41%  822%  891%  9.99% 10.87%  9.44%  9.61%  6.98%  7.06%  8.58%
QoQ 0.78% 1.81% 0.69% 1.08% 0.89% (1.43%) 0.16% (2.63%) 0.08% 1.52%

HRRR: REMER, HAIESHARFT
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AKIEFH

q:l E%E?? (601398'5 H) EVERBRIGHT SECURITIES
HEiRETRSBFTN
#MER (5h7) 2019A 2020A 2021E 2022E 2023E EEfER (8A7) 2019A 2020A 2021E 2022E 2023E
E211:0N 549,182 565,531 598,919 629,544 659,899  BHA® 22,769,744 24,402,659 26,244,450 28,283,073 30,427,136
RIS 390,050 415918 445458 464,257 483,606  RHMEGRAEZ 13,034,189 14,183,385 15,459,890 16,773,980 18,115,899
EFSTON 159,132 149,613 153,461 165287 176293  [RIL&™ 3,478,328 3,740,480 3,985,024 4,233,516 4,493,178
BFEERASUN 73,812 75,522 83,074 91,382 98,692  &RIEA 5,514,062 5,591,117 6,038,406 6,461,095 6,913,371
FEAAERIRN 85,320 74,091 70,386 73,906 77,601 ERAFEIT 22,026,579 23,514,982 25,483,320 27,468,591 29,522,449
B 299,645 320,407 317,454 334,646 348,493  Rfifk 20,793,048 22,239,822 23,918,800 25,787,007 27,743,148
REBIFE 352,798 365394 402,530 429,344 456584  IRHER 15,649,373 16,693,371 18,028,841 19,326,917 20,679,801
ERRERRERK 102,153 119,016 119,811 133,192 143,924 17 4,250,085 4,461,166 4,847,956 5,273,233 5,695,774
BiRiAE 250,645 246,378 282,719 296,152 312,660  {IEMfEAIt 19,899,458 21,154,537 22,876,797 24,600,150 26,375,576
FRiSHL 48,754 41,282 56,544 59,230 62,532 BRI 1,976,696 2,162,837 2,340,941 2,524,107 2,718,041
R 201,891 205,09 226,175 236,922 250,128  R& 294,388 294,388 294,388 294,388 294,388
JARGATEHE 187,405 192,870 212,692 222,799 235218  VIBAARMGE 1,851,701 2,038,419 2,203,041 2,372,083 2,551,107
WEMESHEK 2019A 2020A 2021E 2022E 2023E
ERRFIREE 3.56% 3.34% 3.30% 3.25% 3B3%  BHEE 7.06% 7.17% 7.55% 7.77% 7.58%
R 4.30% 4.04% 3.95% 3.85% 3.80%  EEHE™ 7.04% 6.76% 8.37% 7.79% 7.48%
SR ERAE 1.90% 1.68% 1.65% 1.67% 171%  fi8mfE 6.13% 6.31% 8.14% 7.53% 7.22%
2o 1.77% 1.60% 1.54% 1.56% 158%  SHRRE 10.57% 8.82% 9.00% 8.50% 8.00%
BEE 1.83% 1.83% 1.82% 1.75% 1L70%  HEREH 6.34% 6.67% 8.00% 7.20% 7.00%
Rz 1.65% 1.66% 1.65% 1.58% 152%  EFIBBA 8.44% 6.63% 7.10% 4.22% 4.17%
RORWA 1.50% 1.40% 1.35% 1.31% 132%  AFEERESKA -15.36% 2.32% 10.00% 10.00% 8.00%
ROAA 0.92% 0.87% 0.84% 0.81% 0.82% BB 8.94% 2.98% 5.90% 5.11% 4.82%
ROAE 11.84%  1130%  11.54%  11.08%  10.77%  ik&&0RAE 7.25% 3.57% 10.16% 6.66% 6.34%
ARERE 4.06% 2.92% 10.28% 4.75% 5.57%
o) 2019A 2020A 2021E 2022E 2023E
FREFRE 1.37% 1.46% 1.41% 1.40% 1.40% SREN KA EER 2019A 2020A 2021E 2022E 2023E
REEER 182.55%  177.63%  186.44%  191.42%  196.00%  EPS (%) 0.64 0.66 0.72 0.76 0.80
KB 2.50% 2.60% 2.62% 2.68% 2.75%  PPOPPS (T) 120 1.24 137 146 155
BWPS (5%) 5.61 5.98 6.54 7.12 7.72
2.3 2019A 2020A 2021E 2022E vIPkld  DPS () 0.19 0.20 0.22 0.23 0.24
RETRE 1559%  16.22%  16.09%  1591%  1578%  PJE 471 4.58 4.15 3.96 3.75
—RAEREE 12.79%  13.19%  13.20%  13.15%  13.14%  P/PPOP 2.50 242 219 2.06 193
BO—RARTEE 11.30% 11.28% 11.43% 11.51% 11.61% P/B 0.53 0.50 0.46 0.42 0.39

BRRR: REWIR, KAIESHATUN, BN BEAHN 2021-8-30,

1lE

]
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NE BB A AT AT A E IS 5% 15%;

A it 3R 6-12 A MR AN S AR S M T RNB AR 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 BRRFEREESIFR 300 1535, AU NEREERPMREE; SLREENCIARTE; MEREEAMERIEE; BREERHENEE
EfHRERA: e

S EESERRRYEGREA

FIREPMEENDTETEMRE, FRBRIKATESBONERHANEATR. FRERBNEMGES ZRRHEHRRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIESDAIN, USMNRWESE, TWEENHRGE, ERA%
AANEER, M. EYMHARRS, FNERENRABNUR AT, AFREEURESERENAERARASZEIRERIE, FRAFIRSPEAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIGRMBITHRZEERANREMERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH, SREESOWIIFEPEIESFLDEETIESRAS TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBRETE: EFEL; IEFRAEN, SIEFXS. IEFRAEDE XM SN ; ESRBESRE,; IEFAE,; MREARRMDENT
B EFRARENE,; MARFUS; PEIERSHENHEMIS, b, FXATRTEILERERFARDARESEE. EERA. BAK.
BESERUNEBIEFIS,

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

FIREPHNAEL BR. TN RBIREFRRRE X RIESAR AL, PIRERMEETHTAZARTEM. FEAERT, FIREFHES
FAFRRNE DH TR ERMARNRE RN, BANBEEHRFREFBTRIERANG, SREDHEBHARRNE R RE BB HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSAREFMHERS. BNATUF—HRE, ZABNBEEALR. XZARMEMET AR TESOER
RESHAIREPWSFENOKEBETPILHZZER, FATNER=EETAE. BESITUREMEE I SIRRATEESMIMEHSIMRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEABATNBERT, AARRAEMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR AXLEQTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%Eﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁ%,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ =

FIRERFEPEAREMEZZEPEARLNERAN L, NOREETFEE. FMRERIRREAETLERE, REBEIFA, EEVEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIFE. RE—LIF.

H RIS PR

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
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