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=% 10 B 27 BB, ATAM 2021 FE=FERS. 2021 FH=FE,
BISLIE UK 9.95 1Z 7T, [ALL+45.57%; SSIRYAR4F5E 1.03 1278, [BEE+39.09%,
Hrh2021Q3 ATSLIME WA 3.47 1Z7T, HEL-2%, REEE+32.94%; SEW3
%778 0.37 1275, Eb-2.5%, ELb+18.94%:

EFEREEBMSTmANGR, BHLFVSER, BERF. HERE
AP EYEER % B, 5 AR B BUE O PR SRR~ M8 e 8. REFE K.
RS A REFRFMA RN, T WM SEE~UNERBE, Z&F1T
WEFFERERR, BEMATF@mfAiR. £ R, 2021Q3 AF
LS ELLIRERIB KitE . ARMUERIM T BAA k. BA=AB . X
Z15%F 20 S mHEO BN, EFERSERERATIIEN, /8N 8 FTHR
I MRAE 12 TESRRI BERENEER, ANAREEZ N mERT
14 oK. 7T RFEHTZHMEMRN, SoRBETmEHFNB RN TEN 5
nm TZ&%, Ihih, EE=ZRFFETE, AFHESFREREAHRKL
B BREESMERRANBE R X E#HITH,

BALEH, $SENAUSELUTHEE S2BE. I, ARQENEE0E
ZIS 7= @938 T B2 GIGAPHOTON # R SR SIS HNEIAL, 2B/ Z
SRR T 2017 Fi@8 T 2B AN ZNFIE 7 ASML IAIE. BT E#H
LIKEERNE =M ASMLF B 289 GIGAPHOTON BESSE = S 14 BERIE 1K
KA BB ED TR, AR BIRIM T B RS &N F RHESE AL
BAESFENRE BNLEE, ATENtEREERNM ——XENESFH=
ASML AB]FB 74 GIGAPHOTON X KIMENSAT &, XEERE TAQHE
EXASTERAGAT EMHMZE,

e IBEROE R, FRKBEEKED. 6 82508, A84% (2021
FIRFMERZHBITY (BER) ) o ZAFIHRILL 31.62 t/REVR T a3k
WRIFZ T REINERTZL 100 Hhk, SHRFIEREEST 78 16 B#ITRT. &
RIRBIMERZREITYZEIL. B2 T QBRI , AR RRF
m. QBRI MZOERNAFNGEE S, EET ABRKKBARERNTEE Do

B
BT, HESTFR: ABWVERFEME, HIFLATBHATN, QS
2021-2023 FVAELEFDO N 1.44/1.92/2.48 1275, IHER EPS 93A
1.20/1.60/2.07 To M+ SEMBEFERNIFEHT, A8FENENBE T
SHEBFETE, MEFAT “BEF T8,
RERT: FREANRRTEE, SRIMB RIS KNI, ~=mif 2 #HER R
ARBNTNSHERR

Htad 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 844 1,000 1,239 1,553 1,934
BN E 3.23% 18.44% 23.97% 25.30% 24.56%
#FE (Bh7T) 73 106 144 192 248
ARG 7.00% 46.67% 34.99% 33.75% 29.22%
EPS (5T) 0.60 0.89 1.20 1.60 2.07
ROE (JABBXE) (##) 6.07% 8.36% 10.41% 12.22% 13.64%
P/E 117 80 59 44 34
P/B 7.1 6.7 6.2 5.4 4.7

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2021-10-27
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SREZR) 1.20
BHEZT): 85.20
—ERE/BS(T):  54.89/102.99
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18RS -15.18 -22.71 5.42
#a -14.76 -19.62 10.14
ZEBRIE: Wind
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(688268.SH) 2021 FHFERE L 457 s i
(2021-07-07)
T B EZR O BFE, AT E K
FAAE D —— e S14(688268.SH) 2021 £F R
FIMRRZ IR (2021-06-28)

IESFMRRRE



454k (688268.5H) KKIE S
W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022 2023pQMEFffER (HAT) 2019 2020 2021E 2022E 2023E
=311 844 1,000 1239 1,553 1,934 RE™ 1421 1483 1,722 2,007 2,362
I ZS 545 740 892 1,099 1362 KWMES 692 534 620 776 967
iEmmes 34 35 4 43 46 RBUSREES 0 83 83 83 83
B Rz Ffthn 6 5 8 9 11 ROKKER 192 197 270 310 351
HEZEA 127 62 77 97 121 UWER 0 8 25 15 24
EIPERF 59 58 71 9% 114 EtmkR (&) 13 12 23 24 29
5 &4 25 30 36 46 58 T 117 147 160 175 204
T 1 2 0 0 -1 HitmohEe 81 72 9% 127 166
BHUE 3 11 11 11 11 wEhEEAT 1,108 1,076 1,298 1538 1,859
B FiE 84 117 167 222 288 Ht&mTHR 11 15 15 15 15
a2 86 124 169 226 292 KHARBUGZ 11 14 14 14 14
PSRt 13 18 25 34 44 EEEE 236 248 228 212 206
R 73 106 144 192 248 HEEIRE 7 10 33 51 75
DHRTRIR 0 0 0 0 0 EHE&E 20 20 20 19 19
B BATSFE 73 106 144 192 248 EE 1 1 1 1 1
EPS(5T) 0.60 089 120 160 207 HfttlemEnE 10 82 82 82 82
ERehEEIT 313 407 424 469 503
mETRR (R 2019 2020 2021E 2022E  2023EQEERAT 225 210 341 434 540
BEZDAET 74 108 138 193 261 CEMAfERK 5 5 28 56 44
#H5E 73 106 144 192 248 A £ 69 125 138 163
4 B 34 35 41 43 46 MAIRE 0 9 6 7 11
BEASEM 8 134 150 175 203 TRUUKEX 19 0 18 19 17
Hith 41 167 197 217 237 HMmmhfaf 34 38 38 38 38
BEEDNELEMES T 37  -215 39 64 59 MmaEbGafEETH 214 199 330 424 530
BHEEZH -41 -87 -50 -50 70 KA 5 5 5 5 5
KERATH 11 14 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -7 -141 11 -14 11 HtEAERmhs 7 6 6 6 6
BRI 560 -48 -13 28 -11 EREfafasilt 12 10 10 10 10
BT, 30 0 0 0 0 BREIE 1,196 1274 1381 1573 1,822
e x4 -16 0 23 28 ‘12 RE 120 120 120 120 120
TERETL 42 -15 109 65 118 AR 785 795 810 818 818
BRI 508  -160 86 157 191  FHEFD 277 344 438 622 870
BB TN = 1,196 1,273 1,381 1,573 1,822
RIS 0 0 0 0 0
FERER
EFIEEN (%) 2019 2020 2021F 2022E 2023EjE A= 2019 2020 2021E 2022E 2023
EFE 35.4% 26.0% 28.0% 292% 29.6% SYEEEAE 15.08% 6.25% 6.25% 6.25% 6.25%
EBITDA 144% 147% 165% 16.7% 16.9% BEHEEE 7.03% 5.76% 5.76% 6.18% 5.90%
EBIT = 103% 11.1% 132% 13.9% 145% WMEHEE 0.06% 0.16% -0.03% 0.00% -0.04%
ManeFE= 101% 12.4% 13.6% 14.6% 151% WMEBEEE 3.02% 3.04% 2.90% 2.98% 2.97%
VAR EF DR 8.6% 10.7% 11.6% 12.4% 12.8% FREMH= 15%  14%  15%  15%  15%
ROA 51%  72%  83%  9.6% 10.5%
ROE (¥5#) 6.1%  8.4% 104% 122% 13.6% (=3iteiya 2019 2020 2021E 2022E 2023
ZEM ROIC 8.0% 8.4% 10.7% 12.2% 13.8% {gRRLIF| 0.25 0.30 0.00 0.00 0.00
BREEWEN 0.62 0.90 1.15 1.61 2.18
RREED 2019 2020 2021E 2022  2023EQSTRET S 9.96 1061 1151 1311 1518
B EER 16%  14%  20%  22%  23% fSBRSNEURA 703 833 1033 1294 16.12
manthE 5.19 5.40 3.93 3.63 3.51
L= 464 466 344 322 312 [t 2019 2020 2021E 2022E 2023
AR B B RS 119.40 12978 4253 2601 37.32 PE 117 80 59 44 34
BREF/BEERS 138.36 147.47 5193 3260 47.68 PB 71 6.7 6.2 5.4 4.7
EV/EBITDA 68.4 57.7 413 32.7 25.8
HEBSRE: Wind, SeATESHRFT =B 0.4% 0.4% 0.0% 0.0% 0.0%
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TR BETRER
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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 EXZRBBENZTER, HEQRHIGTERRNERNEATHEL S, HEEMERE, BELEL HBHHIvREITR,

e A - A BRFREESIFR 300 1535, AUNEEERPMREE; SLREENCIMARTE; MEREENMERIEE; BREEREHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFAENDITETEMRIR, FERRTESHOMERLIAEATE, FRERANEMEESTELARBGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. EYMHARRS, FNERENABNUR AT, AREEURIESHRENFAEHAARAZZLRIE, KRAFRSPERXT
RITHHEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERANREMNER S, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFRAEASZHER, ARFRESEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSZANEEIESFRE ISR, AAFNEETEEFIEFRAE RIS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSINE; ESRHFESRE, EFAE,; NREARRMDENT
B EFRARESNE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE. BEERA. Bk,
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEHATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁKN%E\@ﬂﬁE%E%EE,EKﬁﬁﬁwﬁﬁﬁ%E

FIREPNZERL B, Tl RBIR SRR A RIESAR AL, PIRERMETH#TEZRARTEM. FEAELT, FIREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIERENL, SREDHEBHFARRNBLHRE BN HIRE
ENAGRABN. USWAUKEERR. RAEFNYRDEEESHERR, HBERNERATRERS, TRASRENHERITRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYRFEEMAERRE.
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gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo
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HARFEEFRAR 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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