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EVERBRIGHT SECURITIES

LiPFe FEMTTABINE AN, § KM RERTERR/BIMERK

——%@m% (002407.SZ) 2021 Fri=FEWETE ST

=4 1087 B, RERH 2021 FAIZFEWGMSE, 2021 FRI=FE,
NEIFRIT RIS SEF)E 7.18~7.38 1275, RELIEK 5173.71%~5320.61%

THERRERTE~RENTTH, EPEURERERESAAR. ZaT Tk
MR M Y SETAMIERTFR, 2021 FRI=FEATETENABBRENS
AR mIIKENTTH, BARENSARER, RHE iFinD #3E, 2021Q3 &
MNEBERIEI N BT 40 F7T/M, RELAMEIEK 475%, FEEIEK 57.9%, It
5, 2021 F EFERFRIHAFREITHBE NSRBI RERRRNITRE, B
MERENMTRSLENEA, FREEAARTREMRBERm A RLRE, BBER
FAREEENEFEEN. RETI, A8 2021Q3 £FE I EFIDIFLLKIZIE
£9 91.0%~100.3%, [E8Y,2021 £ 7 B AT 5 58, FaERER. Enchem
Co.,Ltd FFFAEIT T KHAHE AR, B1E 2021 F£ 7 BE 2022 FRHAEN LR
A BHRMED 9960 MENEBERE m. SMAFFAZITTKAERERE
AR mIEENRE, #E#—PYPE T QBT KL,

FREERFERY 3K, MMARBHHHE S, ARMAE 1 H/FER/N A ERE~
BE, FERAY 5000 M/ RE LRI tH EREAKREIRITEE, 2022 FATRFES
RIRLY 2 B/ FERNERERE e, HPaEaEQESEEIZH 5000 M/F
110000 M/ ERMRE , UK SR UE LR BASFEIZA 5000 Mb/Fr=8E.
b5k, 2021 F 7 BRBAHRAEREE 51.5 {ZniR B IS 10 K/ F XA
2. 4 M/ LiFSI M 1 A/ aiEREDE, MERDNZHETER,
it F 2025 FERRBRE

fREEIERE, FEFEEREERR. 9 B 25 H, ATS5EMERGN. KEE
AR A EREERATZIT = A HES1EESRE NN = A B E BB ERS
FEMAMETIE. ARSI, BERAMF (VC. FEC) . fAakitkliE
SR RIS R, XEEMYNZITENTFEEISHRERH. EELR.
BT AR BEH—T R UERERAE = IENGR, SMARTFERRE,
BFFON., HESITER: NEBBRENSISFE LK, ATRERERLAE, &
MAT B4 eI KM R SHEXEE, ATNEFEEIEFER
R, BN LEIAAT 2021-2023 ERNEFIFUN, FAitAT 2021-2023 F£H9)3
B4%F5859 57 10.64 (LiE 21.3%) /17.22 (3 32.7%) /22.50 (_LiE 48.9%)
1275, MERFAT “EN Fo

MR FIMBEIENIG, FEFMNEKD, SR BEMERR IR
ARBRNTNSGERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 3,851 4,209 6,614 9,590 12,083
SN KR -1.59% 9.30% 57.14% 45,00% 26.01%
AFE (A7) -416 49 1,064 1,722 2,250
ARG K -731.56% - 2087.45% 61.93% 30.64%
EPS (5T) -0.61 0.07 1.39 2.25 2.94
ROE (JABBXE) (##) -14.28% 1.65% 20.61% 27.13% 29.09%
P/E - 768 39 24 18
P/B 12.6 12.7 8.0 6.5 5.3

FRRR: Wind, XKIESHARFATUN, RRMESER 2021-09-30, *: AT 2019 FERLDKAN 6.84 12/, 2020 &£
RACHIIEERSRAN 6.95 128, 2021 FRAVHRED. 18R, BIMEHATSREN 7.66 2K,

EN (4H)

YFifh: 53.73 5T

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

SHrim: R

HAEPRS : S0930519050005
010-58452014
wuyul@ebscn.com

BRA: ARE
021-52523675
zhoujianuo@ebscn.com

mia¥iE

SRRA(1ZER) 7.66
ShE({ZT): 411.62
—FR{/&S0T): 13.11/61.89
i3 BIRFER: 582.84%

RRATERESR

432%

321%

211%

100%
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'

-10% +—~——— T T
07/20 11/20 03/21 06/21

—_— 2 V300
IEs 2RI
% M 3M 1y
raxt 4.28 39.43 285.39
4o 3 2.15 35.07 289.35
FEBRE: Wind
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MAF=EEY KNE, EXEGRABLESSE——
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£H% (002407.52) KK
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EQEfAfR (HHIT) 2019 2020 2021E 2022E 2023
ELIA 3851 4209 6,614 9,590 12,083 RB&E™ 9,043 9,651 11,389 13,590 15,544
%N 3,009 3,645 5017 6,774 8,504 HHEE 1,097 1,520 1,984 2,877 3,625
I IRF0RE S 301 354 441 484 526 REMERIAT 302 0 0 0 0
Bie R M0 33 32 50 72 91  RIURbKER 885 761 1,632 2,366 2,982
HEEA 178 46 72 105 132 EIKEIE 290 67 106 153 193
EIRER 283 317 265 288 363 HftiizuksR (&it) 48 223 318 461 581
5 &4 197 129 203 295 3711 1FHE 858 738 1,052 1,425 1,791
st 129 142 49 43 46 Hftumohars 182 552 576 606 631
BRI 4 105 5 5 5 WmEHETEH 3,746 3,955 5,797 8,062 10,021
ELFIE 457 13 1,258 2,033 2,654 HfthiETA 134 138 138 138 138
FUE S -436 40 1257 2,032 2,653 KHARKUGE 58 59 59 59 59
P8 -15 -4 189 305 398 EEH 2,212 2,478 2,695 2,828 2914
A 421 44 1069 1,727 2,255 THEERIE 1,569 1,892 1,577 1,393 1,307
DERAFRIRE -4 -5 5 5 5 XHE 740 671 634 601 570
ARBATSFE -416 49 1,064 1,722 2,250 TE 4 4 4 4 4
EPS(7T) 0.6l 007 139 225 294 HfthiEmhA 469 340 364 364 364
FEHREE AT 5296 5696 5593 5529 5,523
EHRE (R 2019 2020 2021E 2022E 2023Ej=ValG 5576 6,126 5649 6,657 7,219
RETHOET 46 37 744 1735 2418 EHRfERR 2,441 2,989 1,919 2,039 1,770
V& F5E 416 49 1,064 1,722 2,250 [VARELEN 798 942 1,297 1,751 2,198
IRy 301 354 441 484 526 NS ENR 489 659 907 1,224 1,537
BEASEM 554 112 1531 1,407 1,153 TUKER 45 1 1 2 2
Hity 715 327 2291 -1,878 -1511 EHtAEEHHAG 0 5 29 59 84
BEEDEEMES T -648 41 332 415 515 mEfAREH 4442 5,087 4,586 5564 6,102
HEAZH 263 298  -319  -420  -520 KHAMERK 687 622 622 622 622
KER AT 58 59 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -443 280 -13 5 5 HthIERmho 324 299 323 353 378
RIERHRE T 388 90 52 427 -1,155 dEREbSEA 1,134 1,039 1,063 1,092 1,117
AT, 0 11 71 0 0 FFRMER 3467 3,525 5741 6,934 8325
RERETY 1,130 272 -1,070 120 269 B#& 684 695 766 766 766
TERETW 306 278 592 888 832 A% 2,164 2,195 3,382 3,525 3,525
ARER 213 90 464 893 748  KRHEFE 62 117 1,074 2,120 3,506
BB TN = 2,914 2950 5,161 6,349 7,735
LIRS 552 575 580 585 590
FERER
E=FIRED (%) 2019 2020 2021E 2022  2023EQMZEF 2019 2020 2021F 2022E 2023
ESES 19.5% 13.4% 24.1% 29.4% 29.6% SHEZHAE 461% 1.09% 1.09% 1.09% 1.09%
EBITDA = 16.8% 13.8% 23.0% 28.0% 27.6% BEHMAE 7.35% 7.52% 4.00% 3.00% 3.00%
EBIT = 8.8%  52% 164% 22.9% 232% WMEHA=E 3.36% 3.37% 0.74% 0.45% 0.38%
TIPSR -113%  0.9% 19.0% 212% 22.0% HIEZHMA=E 511% 3.07% 3.07% 3.07% 3.07%
VAELSFIEER -10.8%  1.2% 16.1% 18.0% 18.6% FRERI= 4% -11%  15%  15%  15%
ROA -4.7% 0.5% 9.4% 12.7% 14.5%
ROE (#5#) -143%  1.6% 20.6% 27.1% 29.1% [iitkizhad 2019 2020 2021E 2022E 2023
25 ROIC 5.0% 35% 11.1% 195% 22.3% {gRRLIF 0.01 0.00 0.70 1.13 1.47
SREENSR 0.07 -005 097 226  3.16
(RREED 2019 2020 2021E 2022  2023EQSTRET S 426 424 674 829 10.10
ERALE S 62%  63%  50%  49%  46% {SREEEIA 563  6.06 863 1252 1577
TREhtbEE 0.84 0.78 1.26 1.45 1.64
REpELE 0.65 0.63 1.03 1.19 1.35 (Gt 2019 2020 2021E 2022 2023
VAN A B RS 0.83 0.78 1.89 2.23 3.00 PE - 768 39 24 18
B A IBRRS 2.33 2.34 3.91 4,53 577 PB 12.6 12.7 8.0 6.5 5.3
EV/EBITDA 64.1 73.3 29.5 16.8 13.5
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 1.3% 2.1% 2.7%
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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 EXZRBBENZER, HEQBHIGTERNERNEATHEL SN, HEEMERE, BETLELS HBHHITREITR.

e A - A BRFREESIFR 300 1535, AU NEEERPMREE; SLREENCIARIE; MEREENM RIS, BREEREENEE
EfHRERA: e

S EESERIRRYENREA

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

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, A%
AANEER, M. EYMHARRS, FNEREHABNUR AT, AREEURIESEREHNFAEMRAASZZRERIE, KRAFIRSPEAXT
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, AREHFROERATNEEPEIERSITURIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, TEEBRE) NOH. FREESOWIIFEPEIESFLHEETIESRAS 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 =REMERATNZ— REPEIEESRANEEIEFRELSITR, AARNEECESEEFRELE IS,
TRBEETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XIS ; ESRHESRE,; EFEE, NREARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHAIE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ%%é,@Kﬁﬁ&ﬁﬁﬁﬁ%@

FIREFHAR, BA. TS RRIRSVIR LRI EAIESMARBAET, FTRRREINHITEZETTEM. TEMERT, FREFHER
HFRANE DA TEHEHEMARERN, TP NEEFHETRARHBTRERENG, FREPIEEHFMRANENHAE BRI FIRE
ENEFRZEEN. USWALRBERR. REENURLZRASFENN, ATBRERNERATRENE, TRAKRRE ARBRZIDREIIE
—RAF, SHKIEREERTREFMERN—LER, FARRFEYRABEMERRE T

TRIBYHY, AABARSEEHAGSAREFMHES. BNATUF—HRE, ZABTNBEEALR. XZARMEMET AR TESOER
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, AARRAEMRBIMAREFEIREPRENABMAITIESIATHH#TRS, AR AXEQTIRMFETSIURM
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%Eﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁ%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ o

FRERBEPEARLNEEZREFEARMERAD LR, NABEEPEE. FREVEUVITABME, REBEFA, EEYIEHIN
ARFLERTR. EABRSHTER. S5, %3, I, K& BNE51H8. NRARNTALTAEERERERSEHENRK, ZARREE
R—UNERRENNF. FAERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

FARIESFRDBIRARRIRFE. 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
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