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EVERBRIGHT SECURITIES

BREEEERLARED, RARMARRMSFHKE

——{RFHIF (600048.SH) 2021 FEAHHAN S RIT

B A8RT 2021 FXFEWEAE, PFEFERLREA 1.7%.

REHARELIME WU 899.1 1Z7T, ELEEF 22.0%; YFEFFIIE 103.0
275, B EFA 1.7%; HIE%FE 100.5 1275, BEEEFA 3.4%;

<P HEENWE, FREE TN, WHRERA, BFI=E/IMEKRE.

1) HEENTVERREERATE, EMHEBERREE TN, 2021H1 2
BRI SEIMERHEEEN 2851.9 1Z7t, FLLIEK 27.0%; HF%K=/A5K=
AXEEITHEERMALX 53%, SEFEARFFE, 2021H1 SRUQAEFTHER
1671.3 A%, BELIEK 12.0%; SREEIN 17064 7Tt/F, FEECIEK 15.7%,

LN FEHERIFRE 2556 1Z7T, XTRIEIFEIX 89.6%. mEIRAAE THIEE
MR MRRE, 2021H1 AT)FIRENNE 84 1, XN ER 1651 A (FLbiE«
67.8%) . 149 963 27T (RILLIEK 17.4%) . ATEEE M OHTHEE
SEREABN=Z&BTNGERANE, YH——4HhmEtEH AR TE
l4pct £ 69%, A TAREMEEmMNMAE 5833 t/F (FELLREL 30%) o

2) LbRfREA, BAHZEMEREEMLTITUAENE(L 2021H1 AF)SE
HENR 899.11Z7T, REL EF 22.0%; YAR$FIE 103.0 127, FEL EFA 1.7%;
MAEFFE 100.5 1278, R EF 3.4%, HHAEFREILL T 3.2pct = 32.5%.
AFZRRFELL T 1.8pct E 16.3%, 2/METBEMLFITUAEN S,

3) BUNESREE, WIFEEEERED. 8E 2021H1, ATZELLIENR
MRIFRY, DA MBIEELL 1.9X, $AER 58.7%, BIMEE~HAGER
66.2%, ILIMATAEE ST 3.3pct & 18.0%; BEABREASRBREY
4.7%, BREFERTE Tbp, FHEFRFIRMEMRSE. 2021 F8H 4 H, QARA®E
EARMERLRF 50 FR, FHINTE 6 PARSSIERRNBE QB ZRKRE 2%,
R ETRIEANATRBELRT. RRELRISRKPRENENINT, BE
2021 £ 8 A 30 B, AREZKXFAETEANATHEXEIFTERRITIERFS
FEBE RIS HXE TRAY 50%, BiHEFE%uX 501.49 Ht.
BTN, HESITE: ATLSRELEK, BREAFRFTIENSA, mE
AV SIS A, BAT4EE 2021-2023 TN 84558 308.42 1Z. 339.74
1Z. 383.58 1Z; HHIRMITEL 2021-2023 EFN PE (H1E R 4.7/4.3/3.8 15, &
BEERKEWS|, LIEAEBEEED, $#F “IN” #4K.

NIRRT BT R B ™ (5 AR EE AN 4E AT R a8 TN HEHESRT
RITRAETEBTER R LT, MEEINEEHER SR,
ARBRTNSHEER

Ei= 2019 2020 2021E 2022E 2023E
BN (B8R 235,934 243,095 272,488 306,360 345,631
BN 21.29% 3.04% 12.09% 12.43% 12.82%
#FE (§A7T) 27,959 28,948 30,842 33,974 38,358
AR K 47.90% 3.54% 6.54% 10.15% 12.91%
EPS (5T) 2.34 2.42 2.58 2.84 3.20
ROE (JIEERE]) (HH) 17.92% 16.06% 15.25% 14.88% 14.88%
P/E 5.2 5.0 4.7 43 3.8
P/B 0.9 0.8 0.7 0.6 0.6

FRRIR: Wind, XKIESFHRPAFUN, RRHETERN 2021-09-01,

EN (4H)

YEift: 12.14 5T

iz

Dz M 1]
HAIEPES: S0930518060006
021-52523801
hemiannan@ebscn.com

BRA: REE
021-52523855
zhouzj@ebscn.com

mieE

B (ZR) 119.70
BHE{ZT): 1453.16
—F&f/&E(T): 9.76/18.01
i3 BifRFE: 29.38%

RATERIES
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— LR = JIR300
I ZRIL
% M 3M 1y
1axs -13.81 -26.81 -42.70
4o 3 -15.91 -28.44 -38.45
ZEBRIE: Wind
B X

RFERRIFRY, EELBREL——FFH
(600048.SH) S AfRF £ FHEIE A TIRIDHY

=T (2021-08-05)

HERNTRER, FEMBMRRLE——FF

7= (600048.SH) 2020 FiRN 2021 £—=

RAIFE (2021-05-07)

T HIRENEhRE AR, W SSIRBMFEEE——&RF

17 (600048.SH) IREFIRE (2021-02-19)

HEWKER, =iEiREE——FF™=
(600048.SH) EREriRE (2020-11-08)

IESFMRRRE



A= (600048.SH) KKIE S
mEiRFRSBFITN
FliE®R (HA7T) 2019 2020 2021E 2022E 2023EjEREfafmRR (HET) 2019 2020 2021E 2022E 2023
=311 9N 235,934 243,095 272,488 306,360 345,631 SHF~ 1,033,2091,251,3751,394,0181,555,3261,735,700
Bl 153,450 163,951 188,047 213,647 243,678 HMAE 139,419 146,008 194,407 243,721 299,996
HFrIRFE 1,163 1,176 1,247 1,304 1374 XBMEHE 73 507 507 707 907
Big R M0 21,841 18,495 20,459 22,696 25,260 RIUIBKER 1,845 2,450 2,762 3,122 3,538
EEER 6,681 6,877 7,681 8,605 9,673 UWEIE 0 2 2 2 2
TEER 4233 4315 4810 5377 6,031 HMEWER (&it) 133,452 153,522 172,064 193,429 218,199
Mk #Am 56 1260 1,413 1589 1,792 7FE 584,001 741,475 795,049 861,254 934,035
552 2,582 3,160 3,542 3,982 4,493 HtmmhEr~ 35,104 48,227 48,227 48,227 48,227
BEES 3,702 6,141 7,984 9980 11,976 REIHAEEH 936,9221,136,2261,263,2541,407,2871,569,459
EdvFRE 50,402 52,265 55,591 61,236 67,295 HftiixETH 330 331 331 331 331
FIE R 50,531 52,538 55591 61,236 67,295 KHABRKUGE 59,046 72,550 85,752 100,570 116,287
FRiSH: 12,977 12,490 13,342 14,697 16,151 REEH 7472 7,659 6,834 6,079 5338
R 37,554 40,048 42,249 46,539 51,144 TEEIRE 495 546 597 673 767
DHRRIRE 9,595 11,100 11,407 12,566 12,786 FHE 389 430 457 483 508
AR BATSFE 27,959 28,948 30,842 33,974 38,358 WL 49 67 67 67 67
EPS(7T) 234 242 258 284 320 HftdEmshae 522 1,832 1,832 1,832 1,832
ERehEEE T 96,287 115,149 130,764 148,038 166,241
mEnER (AT 2019 2020 2021E 2022F  2023EjEsYLG 803,687 984,7371,093,9061,216,6931,354,757
BEZDAET 39,155 15,150 43,971 39,814 47,102 AR 3,133 4777 0 0 0
] 27959 28048 30,842 33974 38358 MM 105,325 136,564 154,754 173,685 195,663
RS 1,163 1,176 1247 1,304 1374 MIRE 7,828 14919 17,111 19,441 22,174
FEEASHN 32280 41,075 11,519 21,255 20,396 TRHUKER 327,813 868 973 1,094 1,235
Hith 22,246 -56,050 364 -16,719 -13,026 HAtAEIAME 0 31,874 31,874 31,874 31,874
BEEDEENS T 10498 -6927 -7,478 -7,499 -6501 mAIRRET 599,700 751,758 834,727 931,3141,043,178
EEAE 2267 621 550 -650 _750 KHAERR 172,072 207,160 227,160 247,160 267,160
KEBIRA Tk -10,557 -13,504 -13,202 -14,818 -15717 RIf3fes 31,518 25,066 31,066 37,066 43,066
Hth =21 326 5955 6274 7,970 9,966 HAttiEmmnsf 27 86 86 86 86
RIERHE T 2,835 -1,878 11,906 16,999 15,674 dAEREIAMEIT 203,986 232,979 259,179 285,379 311,579
AL 38 35 2 0 0 RRFRINEE 229,522 266,638 300,112 338,632 380,943
RE5RETL 6,392 26,754 24,223 29,000 29,000 R 11,933 11,968 11,970 11,970 11,970
=Sl 137,295 154297 84,946 93,787 109,064 % 22,121 23,424 24298 24298 24,298
AT 25,899 6,306 48,399 49,314 56,275 FKHEFE 106,308 124,468 145,699 171,654 201,179
VEIE2SYNSIE Y6 156,022 180,231 202,298 228,252 257,777
DB AR N & 73,500 86,407 97,814 110,380 123,166
FERER
E=FIRED (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021E 2022E 2023
ESES 35.0% 32.6% 31.0% 30.3% 29.5% $YEBmAE 2.83% 2.83% 2.82% 2.81% 2.80%
EBITDA = 21.6% 19.6% 18.7% 18.1% 17.5% EEEmAX 1.79% 1.78% 1.77% 1.76% 1.75%
EBIT = 215% 19.5% 182% 17.7% 17.1% MESHEME=X 1.09% 1.30% 1.30% 1.30% 1.30%
Bian&FE=R 214% 21.6% 20.4% 20.0% 19.5% FFEBEAE 0.02% 0.52% 0.52% 0.52% 0.52%
IEESIE S HIPERS 11.9% 11.9% 113% 11.1% 11.1% FRERIE 26%  24%  24%  24%  24%
ROA 36% 32%  3.0% 3.0%  2.9%
ROE (¥5#) 17.9% 16.1% 152% 14.9% 14.9% [s3iteiid 2019 2020 2021E 2022E 2023
ZEM ROIC 9.0% 7.8% 7.9% 8.3% 8.7% {SRSLIF 0.82 0.73 0.67 0.74 0.83
BREENSR 328 127 367 333 393
(=RAED 2019 2020 2021F 2022 2023EQEESERETRS 13.08 1506 1690 19.07 2154
ERALE S 8%  79% 78% 78%  T8% ESRMERA 19.77 2031 2276 2559 28.87
FEhELER 1.56 1.51 1.51 1.51 1.50
RN 0.59 0.53 0.56 0.59 0.61 |H=ki=Gi 2019 2020 2021E  2022E 2023
AR/ B RS 0.58 0.61 0.63 0.65 0.68 PE 5.2 5.0 47 43 3.8
BREF/BERS 3.80 4.19 431 4.41 455 PB 0.9 0.8 0.7 0.6 0.6
EV/EBITDA 9.6 10.9 10.2 9.5 8.8
FRR Wind, RAESFRFAMY 5 REFRAREE R 68%  60% 55% 61% 69%
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TR BTRER
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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 TSI E SR 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 NMEAPEIESWHSRFRIESHG A B IR BRI EMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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, AREHFROERATNEFPEIERSITFIREFREE AN SZHER, ARFREETPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£F) SQARRAERNSEMGSEROFIISFAR, 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,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEHATER. EH. TBNERAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Xﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREDHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNHYRDEZEESHERR, HBERNERAREANS, FHAKRRENHHRFTRKIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I MES A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
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FRERFEPEAREMEZZEPEARENERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELERTR. EABRHTER. S5, 3. B, LK. BiEs51H. NMEENITASEAREMEMERSEIZINR, TARREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

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 #
HRIESFR A BRA T XEA

&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

