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FREFRETR = HAMERNL SR K, SIRel EHRMARRAK

——minEM (300655.57) 2021 FFi=FEWESHTHER

¥

=4 10 B 10 A, AFA% 2021 Fri==E I 4THE, 2021 £ Q1-Q3,
NEFTSEINIAREFE 1.5~1.7 1278, FEILLIEK 143.27%~175.71%, Fit
TR B MR 2FDREMML A 6,800 F7T~7,500 F 7T,

F SRR = HAE, SR AR K, SRTERFSEMEERK
HIZRREUNERMEERSETLINSELR, ARFESENLBRKREERAT.
B4R EEMHETEFRTHEREIE, BhAAR 2021 Fri=EE ISR
AIEHE K, 2021Q3 ARitESELIIIRSFHLY 3,484~5,484 FH7t. 1RIE
iFinD #43E, 2021Q3 AR EE=MmZ— NMP BIFIMNEEILLIE K49 202%, IR
EbIBKEY 23.1%, BREBASEIN, IREPALNTLEFATRZE (M) &
BFRHEEREATRINAMBZRLERR (2155.HK) 1,571.30 ARRER®, BFEA
AMENRA, JWRBEFEFMLH 6,500 F7t.

KRZK. B, EEMERSY ™, FRARRKSE, 8 B 26 B, AF
P2 R TR R AEER SRR “Fr~ 1,200 M BEXEEF
MEIE” . ZWMBEREN 141 1278, TEBREFHIECZIR a1 A6
1,000 M/ S FEZIR ™ E 1,200 M/ F, MERIKARN 1F. 8 A5H, A7
BEmRE 3127 7™ 5 AMBFHFEHK NMP X 1 5 GBL, RFERE 2.5
T30/ EE NMP 4 7= R [ W= BE R Bt _E st — 4 K== g, B FRE Q81T
dbsthii, EBEBARFIGE, AB—E 3 5 G5 LSAMBRKATMEET
2021 £ 5 A@IRT T, FitTF 2022 FHIE R K.

BEAZIRATIAE, FEEHELHE. A8 aXWRERFEER. &
BKE. TZHETUREEFPHE; KrF XZRETRFIR, BEPINTEL,
BRIEEEF L E#IT~RNR. ArF SiREZRFATEEERBE, 5
FERA R E 90-28nm T HIFZRY ArF (193nm) ZIE, FRIGERY ASML1900
Gi BIEZINMFN T 2021 EFRATEIRTR. EHAERZEN I~ 8ERER
Ft, URAAREXFEFSFEMRE S CERMENERT, Q8FFBENL
REFSEMBBITUNG, BROZa.

BFFN. HESITE: RaTHSEMER~M™HMIE, A5 2021 5=
FEISFELERIER . EFSEUNFRFETILNESRIT, BEE 8K
B, ARRFEFRESRERK, #5A8EMN, Fitas 2021-2023
FWAFAFD IR 2.12/3.19/4.78 1275, #HF “EN” ko

MR FRMRsIKE, FREIERK, ~REIRN, P aifRXm

REEFMTNS AERR

fetn 2019 2020 2021E 2022E 2023
EWIBN (BFT) 756 1,022 1,871 2,671 3,526
BN E -6.80% 35.28% 82.99% 42.77% 32.02%
AFE (A7) 31 77 212 319 478
ARG K -37.64%  145.72%  176.04% 50.17% 49.96%
EPS (5T) 0.21 0.41 0.62 0.94 1.40
ROE (JABBXE) (##) 5.53% 5.85% 13.91% 17.28% 20.58%
P/E 192 98 64 43 28
P/B 10.6 5.7 8.9 7.3 5.8

FEBRIR: Wind, XEKIESHRFTUN, B ETIEIA 2021-10-08, 3F: 2019 FERRBRAH 1.51 128, 2020 FHEK
RERREFRSRAEN 1.89 12/, 2021 FLUREGIR. EW. HEEATBHSKREN 3.41 2K

EN (4H)

Yaifh: 39.80 5T

iz

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

SHrim: R

HIEP4ES : S0930519050005
010-58452014
wuyul@ebscn.com

BRA: ARE
021-52523675
zhoujianuo@ebscn.com

mia¥iE

B (ZR) 3.41
BHE{ZT): 135.58
—FR{/&S0T): 14.32/66.71
i3 BifRFE: 388.41%

RRATERESR

213%

153%

92%

s

31%

-29% -+ T T T
07/20 11/20 03/21 06/21
hiJifi FEAA JFIR300

Wz R

% 1M 3M 1Y
ABxT -23.59 3.00 -13.57
#a 3 -25.26 -0.95 60.88

ZRERR: Wind

HEXEFR

Y SRR RIS, IR R =
BEIDBIT N IB—— &4 (300655.52) 2
#£55TF (2021-08-27)

{72 5 BB FESELE NMP, SR 5K+
HRETR” WA ——& IR (300655.52)
NESITE (2021-08-06)

SIATSEHEI LKL, NMP W& E1T
ATEE S —— SRS
(300655.57) ERERike (2021-08-03)

IESFMRRRE



&I (300655.52)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=221 9N 756 1,022 1,871 2,671 3,526
=257 550 800 1,424 1,934 2,504
Eil|=Ein s 51 68 79 90 102
it R Hthn 4 6 11 16 21
HEZRA 59 35 65 93 123
EIRERA 57 70 128 182 241
5 &4 31 34 62 88 117
552 21 19 18 13 13
BE WS 1 2 2 2 2
AR 46 94 250 371 553
FlRZSE 46 94 250 371 553
FRSHL 7 11 31 45 68
HFIE 38 82 219 326 485
DB RIS 7 5 7 7 7
IARBARAFE 31 77 212 319 478
EPS(7T) 0.21 0.41 0.62 0.94 1.40
METHER (BA7T) 2019 2020 2021E 2022E  2023H
SZEEDME R 102 64 41 279 562
R 31 77 212 319 478
HrIBpEE 51 68 79 90 102
EREEMm 27 182 384 344 247
Hith 46 -264 -635 -474 -265
BEERDF=ENSTR -88 -358 -184 223 -198
BEART W -78 2217 -200 -200 -200
KER AT 20 55 0 0 0
HihE~=TL -30 -195 16 -23 2
B ERIM ST 107 337 317 144 -151
AT 0 37 152 0 0
RERETY 135 -68 335 157 -137
EEAHREL -58 89 191 155 171
AT 121 42 174 200 214
FEIER
EFIBES (%) 2019 2020 2021E  2022E  2023H
EFI=E 273% 21.7% 23.9% 27.6%  29.0%
EBITDA % 16.8% 16.0% 152% 18.1%  19.0%
EBIT & 10.0%  9.3% 11.0% 14.7% 16.1%
FianefiE=E 6.0%  9.2% 13.4% 13.9% 15.7%
JELS2EFHIPEES 41%  75% 114% 11.9% 13.6%
ROA 29%  39% 7.7%  9.4% 12.2%
ROE (#5d) 5.5% 59% 13.9% 173% 20.6%
ZE M ROIC 62%  50% 82% 12.9% 16.5%
(=f5EREA 2019 2020 2021E 2022E  2023E
AP ARE 52% 33% 43% 44% 39%
TREhtbEE 1.96 2.14 1.61 1.63 1.97
b 32| =S 1.66 1.93 1.38 1.42 1.67
VAN /B BRS 1.25 3.43 2.13 2.11 3.15
B A IBRRS 2.68 4.82 3.49 3.53 4.83

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
BE&EF 1,301 2,083 2,829 3,466 3,985
EmES 219 294 468 668 882
R ERIE 0 0 54 54 54
[z Uk TR 237 307 539 769 846
RUESE 0 0 0 0 0
Ht R (&) 2 8 6 8 11
=5 105 93 220 263 364
HitReh s 115 211 232 252 274
mEhEE= & 682 927 1,525 2,024 2,443
Hihi&m TR 0 0 0 0 0
KRR & 20 55 55 55 55
EE#E = 360 481 524 560 588
FETRE 52 250 266 278 287
TR 56 104 151 198 243
BmE 24 110 110 110 110
HithIEmshR 62 120 120 120 120
ERER=EIT 620 1,157 1,303 1442 1543
Bk 677 697 1,223 1,535 1,569
SIHAfETR 133 159 401 538 370
Rz MR 152 184 356 484 626
IvAREEi 0 0 0 0 0
FRUHERR 1 0 4 5 7
Htmenfa s 0 0 0 0 0
mah &It 348 433 946 1,238 1,242
KHAfERR 152 146 166 186 216
RiftH s 144 51 51 51 51
HothdEmahta R 30 57 57 57 57
EREHEET 329 265 277 297 327
BARNGEE 625 1,38 1605 1931 2416
-z 151 189 341 341 341
YN 231 904 924 956 1,004
Ko EEFE 143 201 241 528 958
BB TN = 566 1,314 1,527 1,846 2,324
DB AR 59 72 79 86 92
bk 2019 2020 2021E 2022E 2023
HE A= 7.82% 3.44% 3.50% 3.50% 3.50%
BIREAE 7.58% 6.82% 6.82% 6.82% 6.82%
&R 2.81% 1.88% 0.98% 0.49% 0.37%
5y &4 ES 410% 3.31% 3.31% 3.31% 3.31%
FriSHisR 16% 12% 12% 12% 12%
S RHEIT 2019 2020 2021E 2022E 2023
LA 0.00 0.00 0.00 0.00 0.00
ERAENER 0.68 0.34 0.12 0.82 1.65
BREEF 3.74 6.96 4.48 5.42 6.82
BERHEEBAN 4.99 5.42 5.49 7.84 10.35
fE{ETEtR 2019 2020 2021E 2022E 2023
PE 192 98 64 43 28
PB 10.6 5.7 8.9 7.3 5.8
EV/EBITDA 51.7 48.7 50.4 30.0 21.4
RE= 0.0% 0.0% 0.0% 0.0% 0.0%
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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 ABERERHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZER, HEQRHIGTERRNERNEATAEL S, HEEMERR, BEETLAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRITESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R TE LN IR Fo

PHrImEEEA

FREZR D NMEFPEIES W H SR FRIESG A Z IR ERFEMIES DN, UEMHRWESE. TWVEIENRTEE, CRAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINERBAT AR ARR. ARARRIURIHBITHRZERRNREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁ@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATERSPEIERSIFAIRIEFRA A SZHER, ARFREGTEFEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
RRIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£HF) SQARRARRNSEMGSEROFIISFAR, 29
EIESSHENERH=REMER AT Z— REPEIERSRANEEIESFRE ISR, AARNEETEEFEEHRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (UTEM AR ) RS, UEEREHNRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%éZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁxwﬁﬁ\@ﬂﬁ%%ﬁ*%é,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERARNRE RN TANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHLRIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATNEA=EETAE. BESFIIUREMEE I SIRRATEES I MES A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,EM&E%R%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMARFEIREPRINABFMAITIESINATHH#ITRS, A AXEQTIRMFETSIURMHIG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREETQERE, REPEFA, EAEVEHND
ARELERTR. EABERTER. S5, i, FIB. K. BhEs51HA, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREERNF. FIERIREDERNER. RSITICRATICINELT BT, RSIFERIFS.

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

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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