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AR2021FHI=FF A #FASH2,1505 72,7505 7T

REVKRT 2021 FRI=FE W ETE: 202151 8 1 H-2021F9 B 30 HAR
BVARHEFE N T 2,150 F575-2,750 BT, NNERK@mATH 0.033 7t/
-0.042 7o/B. EEREAATVARAZFDN 6,721.80 57T, ARAGEFHEE
¥5,2021 18 1HE202149 A8 30 H, ARAWEIBUNE XA ST
6243.50 57T, SAREEEBUF4NED, 2021 41 A 1 H-2021 9 A 30 HAF]
HARFERFEL NS 8,393 F57T-8,993 T3 7Te

AR2021FE=FF A SFESHR2,9227575-3,5225 7T

DEEE, 2021 F£7 A 1H-2021 £ 9 A 30 HRENEASFETIR 2,922
F37t-3,522 7T, NSRRI NS 0.045 75/BR-0.054 7T/, EFREIAH
YAREEFE 13,979.10 /37T, ARG FFERAE%S.2021 £ 78 1 H-2021
F 9 A 30 HARWEIBF &4 ARt 1318.83 /7T, WA ESEEUTF4
B, 2021 7 A 1 B-2021 £ 9 B 30 BAEHIRAREFIELINTHR 4,241
F75-4,841 T3 7%

BhLSRHERE, SBIUXBBREPHRK

RENEAR KT, TERHET 2021 FARBHUSRIHKAMEFH LS
. 2021 £ 8 AR EBERENTFATEERERAT M. ATRRE
BIIEERAE. RTRE, SEBRNEL; ARRRABRERRES, Bk
HAFNMERABEEM, tih, ABANHBE WS HE, MREFUEIR
T, BN CHENBH SRS, MRTRER. B, HHEHESHILS,
SHATREXRBZRANE M.

TREBMNFEN, TEE ‘PR TR

ABNERRI, TERR N ABDBH LA HEI i KA H LSR5
MXZEIERENEM. FHINTTEXNAE 2021/ 2022/ 2023 £ EPS BFTNE
-0.08/-0.02/ 0.01 7t (FRFUNES 0.01/0.01/0.02 7T) , AFBH W SILLAE,
MISBRARREFRIE, MAE ‘P T4

KPR

S5xIEEEMRAET, MIEARBERRARETN,
ARBRTNSHEER

fEiR 2019 2020 2021E 2022E 2023
BN (BAT) 15,548 13,129 11,365 11,874 12,285
BN KX 2.23% -15.56% -13.43% 4.48% 3.46%
#FE (BAT) 10 43 -54 -15 8
AR -97.63%  323.01%  -225.27% NA NA
EPS (5T) 0.01 0.06 -0.08 -0.02 0.01
ROE (JARBARE) (&) 0.30% 1.34% -1.73% -0.48% 0.25%
P/E 329 78 NA NA 424
P/B 1.0 1.0 1.1 1.1 1.1

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-10-14
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BRA: HR
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hiHE

BRRA(1ZR) 6.81
SHE({ZT): 33.57
—ER{/ES(T):  4.73/7.02
i 3 BiRF=: 10.46%

BRAEXSES
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12%

-4%
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?

-35% T T T
07/20 11/20 03/21 06/21

— F LR PIER300
I ZRIL
% M 3M iN%
1axs -3.52 0.53 -25.84
#a3f -2.57 -4.09 -22.72
HESR: Wind
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hEEHE (000759.52) KKIE S
MRz S B2AIFN
FliAR (F757T) 2019 2020 2021E 2022FE 2023EjERfHfER (HHIT) 2019 2020 2021E 2022E 2023
EbIgN 15548 13,129 11,365 11,874 12,285 BH~ 9,210 9,557 8,750 8,601 8578
[ER25%: 12,076 9,991 8,788 9,169 9,474 TEMHF 998 1,365 1,136 1,187 1,228
iR 26 263 121 122 122 XEMERSEeT 0 0 0 0 0
it R Hthn 77 60 52 54 56  RZUSIKER 122 122 106 110 114
EEER 2,752 2,595 2,171 2,250 2,331 RNUWER 1 0 0 0 0
EIRERA 473 474 364 368 375  HfttRzr (&) 38 35 31 32 33
A2 1 1 1 1 1 =5 1,771 1,765 1,406 1,467 1,516
e 29 22 29 22 10  Hfthmshzes 43 33 25 27 29
BAWEE -7 24 0 0 0 hEhEEEH 3,272 3557 2,968 2916 3,015
Bl FEE 126 147 -17 32 63 Hftiz=TA 4 4 4 4 4
FlE S8 80 138 -64 -12 19 KHARRAUEE 276 236 236 236 236
FRiSHt 67 73 -16 -3 5 BEH™ 4,463 4,430 4,365 4,287 4,199
BFIE 13 65 -48 -9 14 #HFEIR 130 197 148 111 83
DERBR AR IR 3 22 6 6 6 FIHHE 376 364 357 350 343
B BATSFIE 10 43 54 -15 8 B/E 20 18 13 13 13
EPS(5T) 0.01 0.06 -0.08 -0.02 0.01 HfthiEmzhE 17 11 11 11 11
EREIE~& T 5938 6,000 5782 5685 5,563
mEndR (BA7T) 2019 2020 2021E 2022E  2023EjE-Vil: 5,636 6,093 5368 5,228 5,191
BEZHIS T 845 868 58 340 440 FEHERFERR 785 995 772 529 140
%5 10 43 54 15 g BIfIMKR 2,298 2,229 2,109 2,109 2,274
4 B 26 263 121 122 122 MNARE 354 315 264 275 284
BEASEM 319 -525 82 -155  -253 TOHUHGR 6 3 0 0 0
Hith 1,128 1,087 73 388 563 Hmehfif 205 190 190 190 190
BEEDEEMES T -1,565 475 1 225 0 mEbfatREit 5626 6,038 5359 5220 5,183
BRAT 753 -491 0 0 0 KHfERR 0 0 0 0 0
KER AT 276 236 0 0 0 MfIfEF 0 0 0 0 0
HithZm=Tk -1,088 -221 1 -25 0 HfttAEREhfA R 8 7 7 7 7
RFERNIES R 426 -6 -287 -265 399 dERENfAfEALT 10 55 9 9 9
AR ATk, 0 0 0 0 0 MR 3,574 3,464 3,382 3,373 3,387
EEETH 501 210  -223  -243 -390 BR& 681 681 681 681 681
TR RHREN 758 247 -502 103 353 A& 1,505 1,534 1534 1,534 1,534
ARER -294 387 228 51 41  RHEFE 1,178 1,171 1,083 1,068 1,076
BB TN = 3,355 3,216 3,128 3,113 3,121
DERE R 219 248 254 260 266
FEIER
EFIEES (%) 2019 2020 2021E  2022FE  2023EjER AR 2019 2020 2021E 2022 2023
EFE 223% 239% 22.7% 22.8% 22.9% S4EmEAX 17.70% 19.77% 19.10% 18.95% 18.97%
EBITDA = 23%  45%  12% @ 15% @ 1.6% EEHmEAX 3.04% 3.61% 3.20% 3.10% 3.05%
EBIT = 13%  14%  02%  05%  0.6% MSHEEX 0.18% 0.16% 0.26% 0.18% 0.08%
TR PR S 05% 1.1% -06% -0.1%  02% MEREEX 0.01% 0.01% 0.01% 0.01% 0.01%
[EESESIVEES 0.1%  03% -05% -01% 0.1% FiEHiE 84%  53%  25%  25% = 25%
ROA 01%  07% -05% -0.1%  0.2%
ROE () 03% 1.3% -17% -05%  0.3% [sysi-fud 2019 2020 2021E 2022E 2023
ZEM ROIC 0.7% 2.1% 0.3% 1.2% 17%  4gRRLTH 0.05 0.05 0.00 0.00 0.00
BREEWEN 1.24 1.27 0.09 0.50 0.65
(=f5EREA 2019 2020 2021E 2022E  2023Ej-{laraEsd 4.93 4.72 4.59 457 4,58
A RE 61% 64% 61% 61% 61% SREEKRAN 2283 1928 1669 17.44 18.04
manthE 0.58 0.59 0.55 0.56 0.58
HEEER 0.27 0.30 0.29 0.28 0.29 |tz 2019 2020 2021E 2022E 2023
13/ BRSS 427 3.23 4.05 588 2236 PE 329 78 NA NA 424
B A IBRRS 10.46 852  10.07 1443 5459 pB 1.0 1.0 1.1 1.1 1.1
EV/EBITDA 21.7 10.1 314 23.1 19.0
HEBSRE: Wind, SeATESHRFT =B 1.0% 1.0% 0.0% 0.0% 0.1%
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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 TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e
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IR RIS 8RS TE LN IR 2o

PHImEEEA

FREZER D NMEBPEIESWHSRFRIESHE A Z IR ERFEMES DN, USMNRWESE, TWEENMRGE, A%
AANELR, M. EYHARRS, FNERENRABNWR AT, AREEURESHIREHNFAERARAZZIRIE, KAFRSPERXT
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFEPEIESLDEETIESRAS TR ARES ERETREE T,

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

el
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£F) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIESSRANEEIESFRE ISR, AARNEEEEEFEEHRAE IS,
FTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; IESAHESRE; EFAE, NRGEARRMETET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. EERA. HK.
BESERUNEBIEFIS,
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREERTERN. FEABEAT, FREFHER
FATFRRNE DH TR ERARNRE RN BFANBEZEHRFREHFBITRIERENL, SREDHEBHFARRNB L RE BRI HIRE
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERATRERS, TRASRENHLRITRARNME
—EER. WRIEHEERAFRREMERN—TER, FARREEYFFEEAERERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HRE. ZATNEEAR. XZARMAME W AGRTESREF
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREAETQERE, REBEFA, EEVHH0N
ARELMERTR. EABER#HTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—VEREENNF. FIERIREDERNER. RSITICRATICINEATNER. RSIFERIFC.
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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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