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EVERBRIGHT SECURITIES

WNITERSRREK, SERSERSHHRE L EZNE
——FERHA (601668.5H) 2021 F=FiR AT

O €2 5))

YEifh: 4.62 7T

=]

AW FMER
HALIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

SrH: BEE
PAAVEHRHES : S0930521050001
010-58452063
fengmqg@ebscn.com

BREA: B8
021-52523872
xingao@ebscn.com

Tin¥iE

SRR (ZRR) 419.48
BHEZT): 1938.01
—ERf/&E(T): 4.38/5.48
i3 AFER: 36.40%
AT AR ES

27%

18%

j:{ﬁﬁxﬁﬂﬂhﬂjk

-10% -+

07/20 11/20 03/21 07/21

— I E PAR300
% M 3M 1y
i=ho) -5.48 -1.36 -15.65
#a3 -3.72 3.10 -6.00
FEEBRE: Wind

PSR

WA ATRRFFRIRIG K, SEMERFM
EtbEE——HEERN (601668.5H) 2021
FHFERERIT (2021-08-30)
WSHEFFRSIGE, Rk ARH SRA——
REZEN (601668.5H) 2021 FHFE LS
s =miF (2021-07-13)

2020 FREATHEATER, 2021 E—FEk
S K——PERRA (601668.SH) 2020
FFRK 2021 F—FRRIF (2021-05-07)

Ef hEBRRAS 2021 £E=FR, AFRF=ZZELWE LSRN 1337012, [
18 24%, SEIYIAREEFE 37812, FE 21%; He Q3 SEMEWZURAN 4003 12,
Ei 150/0, ifm'ﬂﬁﬂﬁﬂ 122 1Z, Iﬁ.li 80/00

=32

21 FHMSEEEE. BE. BHELSKIERRERK, SRRNETESE
I 2N

21 FRI=FE, AREE. BB, B~V SBRASERRERK, 21 F5=FE,
AREERARIENS. BiRERIRSKRAWS. EHFFASKRANS. BE
IS D HIEIMEI AN 8099 1278, 2909 1Z7T. 2178 1Z7T. 63.5127T, S5
[E1g 19.7%. 22.0%. 37.9%. 0%, IREHIA, QEEERISHRFEIER, Ha
REFFBIHHZ WAL, BRI STIREERK, \WSHREERSSEMIK, Hoh
Bhtighel SERELRE; Bt S RSREFEENLRRE, RISUSRE.
RERMB, AEREFEXERERT “ZFROL" EHinE

21 FHI=FE, ARLKAEFNEN 10.49%, FFE0.05pct. 21 FRI=ZFE, BEE
BATEWS. BMRBERIRSKRANS. BMTALSRELS. BEGtls
EFESDH7 6.9%. 9.2%. 23.3%. 19.3%, 735IFEE 0.6pct. 0.4pct. -3.5pct.
3.0pcte FEMFTALISENRTERAE, TBMHT 2017-2018 FHIFHIHTE
2020-2021 SFHENEEH, FBHERNECRIRE TSN pFERzE, FibE
o=k S5 EF R 21 FHI TR

21 FRI=FEHTSFATMEFRIREK, ERITHRE 30%.

Q1 FRI=ZFE, RARLMAHEESHEE 2.45 H1Z7T, FEE 10.1%, REFRRIGK,
HAEERRATEWS. BMiRERIRSKRAENS. BFFRSRELS. #$E
it S 05K E SREE 16332 27T, 5101 1Z7T. 3006 27T 89 127T, 733!
[E1E 5.5%. 29.9%. 8.3%. -9.3%. IREHIAN, QETEREE I SMHALE R IFS
EMUNTHZEHRERR, RTESEERN. ABETELSN. RERE. FEEE
FIFHZORF . BRUSEERNSHARNGY B, 5%, 8FAREFS
ITRREE, EEITENEREREREHNTARREBRANLSRREIE K, Btk 5H
ESTRFFMUBUE K, HEBR 1458 BEXK, FE 1.2%; REFRFEE L
&2 1,297 B, HIRAE T EEL 1.16 2K, AABREHEEKRM
TR EREE.

SERERFHRLLLE, BiERARESKHT.

21 FRIZZFE, REKEEDNINERERTN-433.58 27T, BELLEIERE 451
275, MERFRPRTF KT, fEMIESMETELNE, HEEHTFR (M
MRS KIRZ SN, AR, AEHAEIZRAZERN 4.26%, [F1EL90.02pct; HA
HERAX, SEBEAX. MABAENMSERESF1/ 0.32%. 1.77%. 1.56%
#010.62%, [F)1E 0.02pct. -0.1pct. 0.29pct F1-0.18pct, 1SAREH LI IH1E 35.49
1270, Bt 2R 4.7 127, IRSHAR IR R 22 30.83 1Z7T, [AIFE 43.38%.
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chERS (601668.SH) AKX b

BTN, HESTR: RNEFREDEEE. BRSFTENRSN, AFHE
TERBANREFRIRE R, ERERAETHBREERSNE R TKIBEBE
A EREALMRBEL K, RALXETERSSREA, LERERT, 28E
EMTRATPAENE, BFARRREENSHRELRR. HFFAF 2021-2023
F EPS FM 45179 1.20 75, 1.29 T 1.41 750 MMM AT 21 FopSHER
793.9x, #HRFF EN TR

MR BERBRRRT RN, BREFNET R, Bibr= St
X,

£ 1. ARBRATWNSHERR

BN (BATT) 1,419,837 1,615,023 1,831,419 2,026,901 2,255,457
RN 5 18.39% 13.75% 13.40% 10.67% 11.28%
AFE (A7) 41,881 44,944 50,203 54,301 59,017
ARG K 9.52% 7.31% 11.70% 8.16% 8.69%
EPS (5T) 1.00 1.07 1.20 1.29 1.41
ROE (IBEARE]) (##) 15.11% 14.96% 14.70% 14.09% 13.64%
P/E 4.6 43 3.9 3.6 3.3
P/B 0.70 0.65 0.57 0.50 0.45

HREIR: Wind, SCAIESMARFTN, RONEEN 2021-10-27
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FEEMN (601668.SH)

AKIEFH

EVERBRIGHT SECURITIES

MSi_RzSRFTUN

FliEx (BAxT 2019 2020 2021E 2022E 2023E
(=110 1,419,8371,615,0231,831,4192,026,9012,255,457
Bl 1,262,2261,440,1321,633,6301,807,7752,010,553
rIBFRESH 8,709 8,590 8,453 9,726 11,176
Bt KBt n 17,220 15,896 18,025 19,949 22,199
HEZRA 4331 5522 6,262 6,931 7,712
BEIRERA 27,685 28,983 32,866 36,374 40,476
W& 22 17,290 25,523 28,942 32,032 35,643
Wi 55 & 7912 7,798 8,706 10,250 12,263
BEWE 4213 6,152 6,152 6,152 6,152
AR 83,795 94,482 105,784 116,477 128,735
Flinam 81,468 94,291 105,593 116,286 128,543
FRiSHL 18,263 23,340 24,039 26,473 29,264
EFE 63,205 70,950 81,554 89,812 99,280
DRI 21,324 26,006 31,351 35,512 40,262
AR BAREFE 41,881 44,944 50,203 54,301 59,017
EPS(7T) 1.00 1.07 1.20 1.29 141

nEHER (A7) 2019 2020 2021E 2022E 2023E

FZEEHMER -34,220 20,272 24,368 40,555 40,216
R 41,881 44,944 50,203 54,301 59,017
TIRbEsH 8,709 8,590 8453 9,726 11,176
EinAEIEm -31,992 108,655 78,016 71,951 86,730
Hith -52,818 -141,918 -112,304 -95,422 -116,707
BREEIEEIE TR -19,813 -52,628 -18,798 -18,848 -18,848
BEEALEH -18,250 -46,220 -25,000 -25,000 -25,000
KHRI AT 74917 86,439 0 0 0
Hithm=T -76,479 -92,846 6,202 6,152 6,152
BAE ISR 26,308 30,818 33,722 14,067 20,458
AT -10 -11 -17 0 0
REETWN 43703 34,230 51,437 34,919 44,397
TEARTK 56,338 48,232 107,367 99,960 114,201
FUMER -27,082 -3,866 39,292 35773 41,826
FTEER

EZES 11.1% 10.8% 10.8% 10.8% 10.9%
EBITDA = 7.1% 6.7% 6.6% 6.6% 6.7%
EBIT = 6.5% 6.2% 6.1% 6.1% 6.2%
HanefE=x 5.7% 5.8% 5.8% 5.7% 5.7%
[EESyElpEES 2.9% 2.8% 27%  2.7%  2.6%
ROA 3.1% 3.2% 34%  34%  3.4%
ROE (W) 15.1% 15.0% 14.7% 14.1% 13.6%
2ZEM4 ROIC 11.7% 10.3% 10.4% 10.3% 10.3%
AFEREE 75% 74% 73% 2% 2%
TREntbEE 1.28 1.32 1.33 1.36 1.38
REfLLE 0.77 0.75 0.76 0.76 0.77
AN/ B RS 0.60 0.60 0.62 0.66 0.69
BREF/BERS 4.30 431 4.32 442 4.49

FEBRIR: Wind, XKIESFHRPAFN

®i=ffik (B57T)

BHE
KmEE
R ERE
Sz HTIHR

VL &7

Hittirr (511)

2019 2020 2021E 2022E 2023

2,034,4522,192,1742,423,5222,637,6112,883,813

292,441 295,857 335,150 370,923 412,749
902 244 244 295 346
153,962 160,442 181,447 200,460 222,546
26,918 31,989 36,275 40,147 44,675
0 54,627 61,946 68,558 76,289

=5 578,918 675,125 771,802 863,559 970,945
Hitwah & 144,841 98,099 108,919 118,693 130,121
mehEE 1,461,5061,577,6301,781,6061,970,6432,191,588
Hihi&m TR 8,069 5838 5838 5838 5838
KEARRAIR AR 74917 86,439 86,439 86,439 86,439
EIE & 37,554 39,127 41,408 44,449 47,583
EETE 10,086 10,933 18,700 24,525 28,894
TR A 16,409 22,559 27,058 31,467 35,787
mE 2,347 2,290 2,290 2,290 2,290
HthiEmohE 147,949 139,946 139,946 139,946 139,946
ERENE=EIT 572,946 614,544 641,915 666,969 692,226
5378 1,532,6171,615,0791,773,8831,908,7622,067,360
kIHAfETR 28,498 29,317 60,754 75,673 100,070
RZ{$ TR 493,130 502,387 539,098 569,449 603,166
R 4R 7,030 5266 5973 6,610 7,351
FRUL MR 450 607 689 762 848
HotRanfa 174,577 66,462 77,282 87,056 98,484
mapFREt 1,145,7281,196,0151,334,8191,449,6981,588,296
KHAERR 247,800 292,897 312,897 332,897 352,897
R {35 99,597 88,782 88,782 88,782 88,782
HthdERahta & 34,836 31,328 31,328 31,328 31,328
EREAEET 386,889 419,064 439,064 459,064 479,064
BRI 501,835 577,095 649,639 728,849 816,453
[N 41,976 41,965 41,948 41,948 41,948
YN 19,744 20,367 25,405 30,835 31,257
K5 ECFE 197,541 231,953 268,126 306,395 353,315
38 B A TN 277,198 300,421 341,615 385313 432,655
DB RN 224,638 276,674 308,025 343,536 383,798
bl E 2019 2020 2021E 2022E 2023
HERRE 0.31% 0.34% 0.34% 0.34% 0.34%
BIREAE 1.95% 1.79% 1.79% 1.79% 1.79%
=4 ES 0.56% 0.48% 0.48% 0.51% 0.54%
AR 1.22% 1.58% 1.58% 1.58% 1.58%
FriS®iz 22% 25% 23% 23% 23%
SRIEIT 2019 2020 2021E 2022E 2023
LA 0.19 0.21 0.25 0.28 0.31
BREEUER -0.82 0.48 0.58 0.97 0.96
BRREF 6.60 7.16 8.14 9.19 1031
FRHEEWAN 33.83 3848 4366 4832 53.77
fh{EFEtR 2019 2020 2021E  2022E 2023
PE 5 4 4 4 3
PB 0.7 0.6 0.6 0.5 0.5
EV/EBITDA 9.2 9.8 9.8 9.6 9.4
REE 4.0% 4.6% 5.3% 5.9% 6.5%
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TR BETRER
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;

EVE  EEERRLENAN, REATEEEAANSRNEATREL SN, RELMRE, BEAALITR0RATE.
- A BREIRERSAR 300 F68G PUNEENER MRS SLREENQIIRIS; 1 SIREENHT SIRIEN; BREEEENEE
£ HEmea: iy
. SESZRERERA

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

SiImEes

FREZR D NMEBFPEIES W HSRFRIESG A Z IR ERFTMIES DN, USMNRWESE, TWEENRRGE, CRAE
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
P H Ro
AREREER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFPEIERSIFIRIEFRAE AV SZER, ARFRETEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£HF) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIESSRANEEIESFREISITE, AAFNEETEEFIEFRAZ RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM ARESFMARN ) RS, UEEREHNHIMEEAATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁKN%E\@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. USWAMKEERR. RAEFNHUZDEEESHERR, HBERNERATRERS, TRASRENHERTRARME
—EER. WRIEHEERAFREMERN—TER, FARMEEYFFEEMAERERE.

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

TERATIERT, AARREWENMAIEEREREPIRRINABMRITIESRSLT H#ITR5, thAfEhREARRMHEESIRAHR
%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
ARELERER. BTN, S5, 23, B, XK. BiEs51H. NMEENITASEAREMEMERSEIZIHA, TARRSEE
R—INEREENNF. FIERIRSDERNER. RSITICRATICINELT BT, RSIFICKRIFS.

FARIEFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= w3

BRXAERARE 1266 5 ARKRERE 2S5 EHKRRAE 6011 =
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
HARIEFRHBBRAB XK

&8 BE

HARTBERRAT Everbright Sun Hung Kai (UK) Company Limited

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