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AFAR

WESREEK, HRAADBEIFE
——BARE (600867.SH) 2021 ==K =iF

A KIE S

EVERBRIGHT SECURITIES

S REIART 2021 F=FR, KIMEWWN 24.55 27T, ELE+12.33%; 3
£/%7%iF 10.68 127T, FEL+41.28%; fN3FYFELEFIIE 9.01 1Z7T, [FEE+19.88%);
ZLEMSIEN 8.04127T, RILL-5.36%; EPS0.52 jt; SRS ™IATIHA,

=35

WasREE R, BRIEERLE: 2021Q1~Q3, ARRFEEWRAS A
8.23/8.39/7.93 127T, [EEL+14.52%/11.00%/11.52%; YA A4FIE
3.37/3.37/3.94 127T, [FILE+21.33%/27.78%/83.72%; $13FYIREF
3.37/3.19/2.46 1Z7t, [EIEE+20.46%/21.42%/17.17%. Q3 IELEH Mz 1.48
275, HPEXBEZIFRMER=RER TN 1.71 1275, BAEKEBERRTER
BEF@IEK, EPABRDRRBGREHNT Q3 BEEHEWNELL+10.55%;
HERBRERMAGRESF Q3 BREEHEWAE 1.2 27T, BHETARESM
R K. SERRNRARTREHNNL, ARENRBREH, 5=FF
SEEMZERAET 83.09%, FEELIRFA 4.49 MED R, #FIZAT 49.69%, FEEL
R’ 19.77 MED R

KAOLNHRE, FRANDBEIFE: 2021Q1~Q3, AT AER 1.18 127,
R 4.82%, [ELLIEK 44.17%; RiHHLIENFELLEK 56.88%, AT
B O AREEABERFARTTT 0 Bt b, MR BEREFHRAARTTZ
BWALF (1) F 10 BEIBSEMIAHL, BEAENHE—PEE; TLERE 30.
50 ESHRT 7 BRABIRFEZIE, MRABRMNH MRS REHR (BC Lispro) H
RETFE I BIGKRS | BliGRT 10 BFEEHE, BX (SREBME) —3H
25 URATL DI Rk IGR BT 10 BRRERIE, AREEZRFTHREAAND B
IWHBIFAEL, AREEFLMUTREN, BIVMESEBNAS B~ R

BEFIFON, fHESTE: #RFUNASF 2021-2023 4 EPS 79 0.55/0.63/0.73 7T,
[FIEE1E1K+19.93%/15.23%/14.90%, I XA RL PE 533179 20/17/15 5, 45 “18
¥R

MFET: RBERILES, SBESMBIBIXE; Hafk. RiR#EERR
FUHARIMPS ; O BRAR & R & BN ST MR S I XL,

AFERFITNS HEER

etn 2019 2020 2021E 2022E 2023
BN (AT 2,777 2,892 3,319 3,760 4,248
B\ 3.13% 4.14% 14.77% 13.28% 12.96%
AFE (A7) 811 930 1,115 1,285 1,477
AEREE KR -3.27% 14.63% 19.93% 15.23% 14.90%
EPS (5T) 0.40 0.46 0.55 0.63 0.73
ROE (JABBRE) (##) 16.22% 16.74% 17.31% 17.87% 18.35%
P/E 27 24 20 17 15
P/B 4.4 3.9 3.4 3.0 2.7

ERRIR: Wind, JCKUESMAFTN, RHNBIEN 2021-10-26

Wi (4E)

Yaift: 10.75 5T

=

SRim: M
HAIERSS : S0930517110003
021-52523871
linxiaowei@ebscn.com
Siim: EEAR
PVIERRS : S0930520080004
010-57378027
wangmingrui@ebscn.com

hiHE

BRRA(1ZR) 20.34
BEEIZT): 218.65
—ER{/SS(T):  10.24/15.09
i3 BigFE: 52.10%

RATERIES
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— ERE ER300
Wz R
% 1M 3M 1y
fr 052 -7.28 -26.61
@3 -0.09 -4.19 21.06
FRSR: Wind

0
HREREILERE, REHHECIHFHER ——&
WERE (600867.SH) 2021 E—=R=IT
(2021-04-26)
FERERRET W, FRESARER—E
H&RE (600867.SH) 2020 FiR=IT
(2021-04-18)
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SELES (600867.5H) KRS
1. MR
1: A7 2016-2021Q1~3 WAFIEE R 2: A7 2019-2021Q3 BAFEEUANFEE R
40 50% 1000 100%
40% 80%
30 30% 800 60%
20 20% 600 40%
10% 400 20%
10 0% 200 0%
: -20%
0 10% 0 -40%

SN (1Z27T)
e {09EEF (1Z7T)  e— EURYOY

e 3EEFE (1Z7T)

= ==« IFEEFIYOY n3EEFIYOY

e EWVEN (HA7T) e 38%F (§757T)
e 4R (HHTT)  e— EUYOY

= == - IFEEFIYOY IEEFIYOY

FEBRIR: B7EIR iFinD. JEARIEFHATAR

BEBRIR: BTN iFinD. JEARIESHAFTR
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RS (600867.SH) HARIES
MEkRESEFTON
FliAR (BHT) 2019 2020 2021E 2022 2023EQMEFfafER (HAT) 2019 2020 2021E 2022E 2023E
=317 0N 2,777 2,892 3319 3,760 4,248 RE™ 5350 5803 6,724 7,490 8,366
I ZS 722 588 650 714 783 EH&E 368 593 839 1259 1,002
I IRFOREES 153 155 190 219 245 RBUESRES 0 150 0 0 800
B R 18 11 20 23 26 RIOKER 552 510 644 730 824
HEER 849 909 1,070 1216 1,338 RIKER 0 0 17 19 21
EIEER 157 182 172 181 190 EfmER (&) 55 18 32 36 40
R 22 78 107 135 175 230 #FE 629 538 648 713 784
T 14 6 -61 -58 54  EfREhE 296 78 78 78 78
BHUE 41 40 33 33 33 REhEEA 1,927 1922 2,286 2,866 3,584
ElFRE 968 1,181 1,347 1,547 1,772 EHftslETA 49 49 49 49 49
FERE 952 1,108 1313 1,513 1,738 KHIRIURE 307 413 413 413 413
Frig#t 143 178 198 228 262 EEEE 1,024 1077 1,309 1479 1,599
R 810 930 1,115 1,285 1476 7EEIRE 1,087 1210 1,065 956 875
DHRTRIR 2 0 0 0 -1 EWE 256 256 301 344 387
AERBATSEFE 811 930 1,115 1,285 1477 % 0 0 0 0 0
EPS (5%) 040 046 055 0.63 073 Hftrlewana 373 419 763 763 763
EREBE= AT 3,423 3,881 4,439 4,623 4,782
m&HRE (HH7T) 2019 2020 2021E 2022E 2023EQERATid 341 244 277 295 315
BEZHAET 1,152 1,192 979 1272 1482 AR 125 0 0 0 0
#H5E 811 930 1,115 1,285 1477 MWK 69 68 84 93 102
4 B 153 155 190 219 245 MIIRE 0 0 0 0 0
BEASEM 284 391 297 206 225 TRUMUKEX 30 1 29 33 37
Eith 473 499 624  -438  -465 EftAEmAG 0 0 1 1 2
BEEDEENEST 152 617 565  -371 -1,171 mifafREt 305 208 244 264 287
BHEEZH 293 478 -354  -354  -354 KHAfERR 0 0 0 0 0
KER AT 307 413 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -166 -551 2211 -17 817 HAERmA R 33 33 31 28 25
BEERD ISR -954 -481 -168 -482 -568 AEFENfAfEA T 36 36 33 31 28
BT, 0 0 0 0 0 BREIE 5009 5559 6,448 7,195 8,051
&S ATW 325 -125 0 0 0 B=E 2,034 2,034 2,034 2,034 2,034
TEAGEN -63 28 33 18 20 A% 1,560 1,762 1,873 2,002 2,051
BRI 45 95 246 420 257 FKHEFD 1,531 1,951 2,528 3,147 3,955
BB TN = 5,000 5554 6,443 7,190 8,047
RIS 8 5 5 5 4
FERER
EFIBEN (%) 2019 2020 2021F 2022E 2023EjE A= 2019 2020 2021E 2022E 2023
EFE 740% 79.7% 80.4% 81.0% 81l.6% YEBAE 30.56% 31.44% 32.24% 32.34% 31.50%
EBITDA 402% 44.6% 45.0% 453% 462% BEBEAX 567% 6.29% 519% 4.81% 4.47%
EBIT = 347% 392% 39.3% 39.5% 40.4% WME|/AX 049% 021% -1.83% -1.55% -1.26%
ManeFE= 343% 383% 39.5% 402% 40.9% MIABAE 2.81% 3.70% 4.07% 4.64% 5.42%
VAR EF DR 292% 322% 33.6% 342% 34.8% FRERE 15%  16%  15%  15%  15%
ROA 151% 16.0% 16.6% 17.2% 17.6%
ROE (%) 16.2% 16.7% 17.3% 17.9% 18.3% [=fi&i=iud 2019 2020 2021E 2022E 2023
ZEM ROIC 172% 20.2% 19.8% 21.1% 22.9% SBELF 0.20 0.21 0.26 0.30 0.35
BREEWEN 0.57 0.59 0.48 0.63 0.73
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 2.46 2.73 3.17 3.54 3.96
B EER 6% 4% 4% 4% 4% SEEEKRA 137 142 163 185  2.09
TENEL= 632 923 938 10.85 12.50
L= 426 665 673 815 977 (et 2019 2020 2021E 2022E 2023
AR/ B RS 40.00 - - - - PE 27 24 20 17 15
B A IBRRS 38.71 - - - - PB 4.4 3.9 3.4 3.0 2.7
EV/EBITDA 19.4 16.4 14.1 122 103
HEBSRE: Wind, SeATESHRFT =B 1.9% 2.0% 2.5% 28%  3.3%
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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, HEQRDHIGTERNERNEATHELE S, HEEMERE, BETLAL BT 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

FREZR D NMEBFPEIES VNS FRIESG A Z IR ERFTMIES DN, USMHNRWESE. TWVEIENRTSE, €RAE
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, AREHFROERATNEFPEIERSIFARIESFRB LA 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 &, FHRPENRK (£F) SQARRAERNSEMGESEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSRANEEIESFRE ISR, AARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENHIMEEAATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%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 ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
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

TEERATIERT, ARARREWENMAERIEREPIRRINABMAITIESFRSLT H#ITR5, hAfEhREARRMHEESIRAHR
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 23, B, LK. BiEs51A. NMEENITASEAREREMERSERINA, TARRSRE
R—VEREENNF. FIERIREDERNER. RSITICRATICINELT 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 #
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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