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EVERBRIGHT SECURITIES

ATHR

BFEERELERE, ARKSRENE
— ERURT (601009.SH) 2021 F£=FIR ST

™
WHH: 9.70 7T

B
m: e 10 B 29 B, BRETET 2021 E=SERE, iI=SELIE WA 303.02 12,
SAGEBES © 5093051905002 YoY +20.99%, YA FIE 123.44 12, YOY+22.36%. NNV T8 5E = U35 = 15.84%
010-57378038 (YoY +0.55pct) o
wangyf@ebscn.com
BKREA: XA SIE:
010-56518032
liujie9@ebscn.com El. BFIEEIIEF. 2021 Fri==EERETEWR. %kEFaiF5E. ARER
JEHEIELIEE S 509 20.99%. 22.59%. 22.36%, IEiERIX_EHFFEDFREFA 6.9, 9.1,
e 5.3pcte HeR, Q3 BEIFEFIHRELLIEK 35. 7%, i85 Q2 127+ 10.22pct.
et T MEBWERREFRE: TS ETBREN 24.2%, 1 Q2 127 2.2pct; BE
EHEIZR): 970.68 SERER 4.4%, 1 Q2 & 1.4pct, BN IERISIBES 23.6%, 1K Q2 12
—ERR/RE(T): 7.27/11.09 F 16.78pct; BI=ZFEEFERBERKIZK 72.111Z, FLL%ZE 15.11 12, SNSBFIF
iE 3 BiRFE=R: 50.00% B 14.9%B fa A =ik
RNEXES EREMTIRY, SESREKRR. BEHE, B-EEAES, £REM.
SERFILLIS S B 14.3%. 14.9%F] 16%, 5 F £ EHFHEF 0.7, 0.7 #-1.3pct
A= ERERIEE N 1075.3212, FLLSHE 19.26 12, HPXL, BERHHIH
1 731.04, 344.28 12, FEILLHHE-53.50, 72.86 12, faf/5E, BZE 9 A%, @R
SBITER G B AL EN 67.5%, FIELTRE 0.5pct, EESERRTER SR IMERL:
2L i esssses E528.1%, FLEXEE,
S ABRAEENE, HSSEEE (RiHE) N 1.89%, RE%ETH 2bp, KIE
. BFTRALE, 185 2020 27 3bp. BE (NEME) 1 1.7%, B HETH 3bp.
Heh, £AAFYEE UEE) 5 3.99%, & EE T 2bp, iHERAEMEE
a0 (WEHE) 52.52%, R ERERF 1bp, BIHET 2020 £ 2.7%HIKTF. BEAR
a3 6.13 11.11 29.33 Ea ﬁﬁ%\ﬁﬁﬁzélE,%\%EQz?Eﬁﬂﬂﬁ?E&%, —EE?%E?’AEL”—-EF%M@%:
FEFR: Wind EREHEMIETSKANSERR, RNtSATNERSPEREEX, &

WERIERIT. XEBTESLXTRBEME, HREMREAGKIR, FEAEE
Fit B GIR AR T

ERMNGEREE. i=FERRRTIESBRABLEK 31%, BREFFRA
23.26pct, H, B#FEBELAZWANRLLIEK 32.8%, LT SFLURNSES
Fo BHMIESWNFLLIEEA 29.4%, R EFFRFA 39.09%, HERERIEA
B, XEES5EF Q3 REMMNEX, hEBRERE Q3 LUK B TITHRMIF
N, BAEMSFEIFERFE R,

BFRESSEREERN. #F 9 AX, BRIBITAREMREN 0.91%, REFFH
F, BELAFRIEKTE, (KEF+FR) HRERN 2.05%, 18 6 BAFR/MERA 4bp,
BINRFESE 12 BR (2.12%) MSF 3 AR (2.2%) KF. IREBEEH 395.9%,
REL 6 BRIEALY 1pct, KBLIKANEE D IRALERFIRE KT $R5TEEA 3.59%, IFEL
6 AR#EFt 0.01pct,
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HAFEERRFLEOF, & ROE B REZFAENRE. BEIAXR, MRRT
B—R/— R/ BXFTEESD A9 10.09%/11.02%/13.57%, 1% 6 AKEF
31/30/29bp, HAzO—RARFTEERE 2016 FLIKER ETE 10%M £
EL b, ARRITREM ROE MKEBEXR, FEARRBRERNFDEF=
8], BHEENREBIERTT KM O —RERAIH T,

BTN, HESITE. ERIBITAHEFOANK=ZAMK, ERKEXAMR
B, SELFERBFIIERFESE, BERANRE, ArREFENRERM.
fEE “RAEEHEE M “KIWITHEE WAWNSIFEHEH, ZEE0REMR
&, HERUISHBEE, SRmHiHlESMEHE, & ROE BEBREZTEN
RE, BFFRE~RAREM, Ak, FHi1 A 2021-2023 & EPS FllA
1.54 (3 E—HAEiF 4.39%) /1.81 (38 E—HA_EiA 8.55%) /2.10 5t (B LE—
HA Fi@ 9.57%) , XIR PB 93579 0.89/0.79/0.70, ##F “t84F” TR,

NEERT: BERARKME, £F T TENMK.
® 1. ARNEBMNFANSHERR

HEtT 2019A 2020A 2021E 2022E 2023E
WA (§F7x) 00000 32442 34465 40901 48,426 57,077
B IR 18.4% 6.2% 18.7% 18.4% 17.9%
5 (FEHT 12,453 13,101 15,460 18,141 21,052
R 12.5% 5.2% 18.0% 17.3% 16.0%
EPS (5T) 1.47 131 1.54 1.81 2.10
ROE (ABBAE) (#4) 17.2% 15.1% 15.0% 15.7% 16.2%
P/E 6.61 7.41 6.28 5.35 4.61
P/B 1.07 1.00 0.89 0.79 0.70

HREIR: Wind, XAIESMRFFN, RNETEN 2021 F 10 829 B

[ . —t 4L= hl v - —_— 4= =
B 1. ARIITERREFIRITHEE B 2: mriETLSGR L EEF D
25% - 1H21 =1-3Q21
30%
20% L 250 24.2% 23.6%
20%
15% ¢ 15%
10%
1o% r 4.4%
5% ‘
5% r 0% . e
59 (2.9%)
0%
2019 1Q20  1H20 1-3Q20 2020 \gﬁ 1H21  1-3Q21 -10%
-15% (12.3%)
5% - (14.99)
= PRIV - -20%
—o—BlEA (BF)  —o—K&EHFE (BF) —a— 385558 (2R) . sam RN B . -
RERIR: ARARE, KKIESHRFHA RERR: AEAE, XKIESHRR
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*® 2. ERBTASAGREN

3Q19 2019 1Q20 ployli} 3Q20 2020 1Q21 2Q21 3Q21
B (L)
RGBSR/ E BB 42.8% 42.7% 43.1% 45.3% 45.5% 44.9% 46.2% 46.5% 46.0%
B EET 2.5% (0.2%) 0.4% 2.2% 0.3% (0.6%) 1.2% 0.4% (0.5%)
LEJEEA/ B 66.5% 65.9% 70.0% 64.7% 63.4% 65.0% N/A 65.8% N/A
R EZET (2.2%) (0.6%) 4.1% (5.3%) (1.3%) 1.5% N/A N/A N/A
FELZH/ A 30.3% 30.2% 27.5% 27.7% 29.5% 29.5% 28.9% 29.7% 29.9%
B EET 2.0% (0.1%) (2.7%) 0.2% 1.8% 0.1% (0.7%) 0.9% 0.1%
FHE/ T 3.2% 3.9% 2.5% 7.6% 7.1% 5.5% N/A 4.5% N/A
R EZET 0.2% 0.7% (1.5%) 5.1% (0.5%) (1.6%) N/A N/A N/A
SRR/ EREF 46.8% 46.4% 43.0% 44.5% 45.0% 44.1% 44.0% 44.4% 45.7%
B EET 0.4% (0.4%,) (3.4%,) 1.4% 0.5% (0.9%) (0.2%) 0.4% 1.4%
SRIEN =/ EBHE~ 10.3% 10.9% 13.9% 10.2% 9.4% 10.9% 9.9% 9.1% 8.3%
B LEL (2.9%) 0.5% 3.0% (3.7%) (0.8%) 1.5% (1.1%) (0.8%) (0.8%)
G ()
BRER/MGRAGR 70.3% 70.0% 70.5% 71.9% 68.0% 69.5% 71.6% 69.6% 67.5%
B LEL 0.7% (0.3%) 0.4% 1.4% (3.9%) 1.5% 2.1% (2.1%) (2.0%)
BRI Tk 29.2% 30.7% 31.2% 30.4% 28.2% 30.3% 31.1% 31.3% 28.1%
B LEL (1.5%) 1.5% 0.5% (0.8%) (2.2%) 2.2% 0.7% 0.2% (3.2%)
TEH 7/ Tk 70.8% 69.3% 68.8% 69.6% 71.8% 69.7% 68.9% 68.7% 71.9%
B LEL 1.5% (1.5%) (0.5%) 0.8% 2.2% (2.2%) (0.7%) (0.2%) 3.2%
PN A 20.2% 19.3% 20.3% 20.8% 20.9% 21.8% 22.4% 22.1% 21.8%
B LEL 0.0% (0.9%) 1.0% 0.5% 0.1% 0.9% 0.6% (0.3%) (0.4%)
LB/ T 79.8% 80.7% 79.7% 79.2% 79.1% 78.2% 77.6% 77.9% 78.2%
B LEL (0.0%) 0.9% (1.0%) (0.5%) (0.1%) (0.9%) (0.6%) 0.3% 0.4%
RIS 5R35/4 B 19.5% 16.8% 17.0% 15.0% 16.9% 15.1% 14.3% 14.8% 15.4%
B LEL 0.7% (2.7%) 0.2% (2.0%) 2.0% (1.8%) (0.8%) 0.5% 0.6%
SRIFENV A G/S B R 10.2% 13.1% 12.5% 13.1% 15.1% 15.3% 14.1% 15.7% 17.1%
B LEL (1.5%) 3.0% (0.6%) 0.6% 1.9% 0.3% (1.3%) 1.6% 1.4%
BRRIR. ARAE, HKIEFHRR
3. ARIBTABEED 4: ERBITEBAT KRR BAGRMEE
1.85% 4.40% 3.00%
1.80% | 4.30% 290%
ol a2 2.80%
2.70%
Lo | 4.10% o
1.65% oo 2.50%
3.90% 2.40%
1.60% t
s o0 2019 1Q20 1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 230
> 0w 1020 1H20 1-3Q20 2020 1Q21  1H21  1-3Q21 —o—4£BHEFREE o NRARMESE (BH)
BEBRIR: RBA%, AKIEFHAMNE BEPRIR. QBA%, XKESHAMNE

SRS



2R (601009.5H) AKX b

® 3. ERBOTHETREXEER

3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21
FRERE 0.89% 0.89% 0.89% 0.90% 0.90% 0.91% 0.91% 0.91% 0.91%
QoQ 0.00% 0.00% 0.00% 0.01% 0.00% 0.01% 0.00% 0.00% 0.00%
(REFRR) /HTRBE 2.26% 2.10% 2.37% 2.23% 2.08% 2.12% 2.20% 2.01% 2.05%
QoQ 0.09% (0.15%) 0.27% 0.14%)  (0.15%) 0.04% 0.08% (0.19%) 0.04%
#HA 90 R EL¥ 3/ R RETR N/A 86.0% N/A 80.4% N/A 76.2% N/A 93.60% N/A
A 90 KLU L BIFR/STREER N/A 0.77% N/A 0.72% N/A 0.70% N/A 0.85% N/A
TRAEERE (RREWL) N/A 1.24% N/A 1.00% N/A 1.17% N/A 0.84% N/A
ERMEE (RREFEKL) N/A 1.51% N/A 1.21% N/A 1.22% N/A 1.33% N/A
KREBEX 4155%  417.7%  422.6%  401.4% 379.9%  391.8%  393.9%  394.84%  395.90%
QoQ 0.01% 2.22% 489%  (21.23%) (21.46%)  11.83% 2.09% 0.99% 1.06%
&t 3.69% 3.73% 3.76% 3.60% 3.43% 3.58% 3.58% 3.58% 3.59%
QoQ (0.03%) 0.04% 0.03% (0.16%)  (0.17%) 0.15% 0.00% 0.00% 0.01%
BHRE: ARAE, KAESHARFH
R4 IRBORFRER
3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21
BRTBEE 12.88%  13.03%  12.72%  14.68%  14.71%  14.75%  13.20%  13.28%  13.57%
QoQ (0.23%) 0.15% (0.31%) 1.96% 0.03% 0.04% (1.55%) 0.08% 0.29%
—RERTRE 9.83% 10.01% 9.86% 10.82%  10.90%  10.99%  10.62%  10.72%  11.02%
QoQ (0.21%) 0.18% (0.15%) 0.96% 0.08% 0.09% (0.37%) 0.10% 0.30%
BO—RERTERE 8.68% 8.87% 8.78% 9.77% 9.86% 9.97% 9.67% 9.78% 10.09%
QoQ (0.19%) 0.19% (0.09%) 0.99% 0.09% 0.11% (0.30%) 0.11% 0.31%
RS AN =R 3R 8.77% 8.58% 9.51% 10.70%  10.74%  12.10%  13.18%  13.09%  12.38%
QoQ (1.36%)  (0.19%) 0.93% 1.19% 0.04% 1.36% 1.08% (0.09%)  (0.72%)

BRRR: A8QE, HKIESFMAFR
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HEiRETRSBFTN
FiE® (A7) 2019A 2020A 2021E 2022E 2023E #EHmR (5H7T) 2019A 2020A 2021E 2022E 2023E
[=R125N 32,442 34,465 40,901 48,426 57,077 BB 1,343,435 1,517,076 1,664,203 1,863,103 2,100,763
=21SUON 21,454 23,694 27,726 31,648 34,862 RIRETRAER 568,864 674,587 796,012 931,334 1,080,348
EISSVLON 10,988 10,772 13,175 16,778 22,215 G 145211 164,252 186,458 218,733 258,637
BFEBERAERN 3,971 4,965 6,206 8,068 10,892 SRIEH 618,721 662,634 702,392 737,512 774,387
IS 7,018 5,807 6,968 8,710 11,323 ERBHEFEEIT 1,332,797 1,501,473 1,684,862 1,887,579 2,113,372
Bl 17,504 18,886 22,041 26,309 31,424 Bk 1,255,507 1,409,043 1,545,102 1,731,452 1,954,688
RERFE 23,022 24,013 29,371 34,547 40,447 TRURTFRR 849,916 946,211 1,040,832 1,155,323 1,293,962
ERREMRERK 8,129 8,512 10,588 12,508 14,872 miHE AR 363,465 414,566 473,439 541,613 621,807
BianFlE 14,893 15,501 18,782 22,039 25,575 fTRAHEET 1,213,381 1,360,777 1,514,271 1,696,936 1,915,769
Frig#t 2,327 2,291 3,193 3,747 4,348 BHENE 87,928 108,033 119,786 133,550 149,462
R 12,567 13,210 15,589 18,293 21,227 s 8,482 10,007 10,007 10,007 10,007
VAR B AT AR 12,453 13,101 15,460 18,141 21,052 UEV=ASYNGIE Y 86,881 106,876 118,500 132,113 147,849
BEFIEES 2019A 2020A 2021E 2022E 2023E NE-G9L15F B3 2019A 2020A 2021E 2022E 2023E
EREFREE 4.33% 4.13% 421% 4.19% 4.16% BE 8.06% 12.93% 9.70% 11.95% 12.76%
B 5.73% 5.62% 5.65% 5.60% 5.55% EBBRE 8.97% 12.66% 12.21% 12.03% 11.96%
TR AR 2.89% 2.70% 2.74% 2.69% 2.68% fTRfaR 7.75% 12.15% 11.28% 12.06% 12.90%
FRMAE 2.67% 2.56% 2.60% 2.55% 2.55% BRI 18.43% 18.58% 18.00% 17.00% 16.00%
BRE 1.68% 1.67% 1.74% 1.77% 1.74% FRRE 10.30% 11.33% 10.00% 11.00% 12.00%
HRE 1.43% 1.42% 1.47% 1.50% 1.48% IS ON -0.52% 10.44% 17.02% 14.14% 10.16%
RORWA 1.51% 1.44% 1.46% 1.49% 1.52% BFEHERMEN 10.66% 25.05% 25.00% 30.00% 35.00%
ROAA 0.97% 0.92% 0.94% 0.96% 0.98% BN 18.38% 6.24% 18.67% 18.40% 17.86%
ROAE 17.18% 15.05% 15.03% 15.71% 16.18% HRERIFE 20.21% 4.30% 22.31% 17.62% 17.08%
JAEHEFIE 12.47% 5.20% 18.01% 17.34% 16.04%
AR B 2019A 2020A 2021E 2022E 2023E
TREFE 0.89% 0.92% 0.85% 0.90% 0.88% EREREEEGT 2019A 2020A 2021E 2022E 2023E
REBEE 410.54%  384.86%  405.00%  390.52%  401.96% EPS (5T) 1.47 131 1.54 1.81 2.10
KRB 3.67% 3.52% 3.46% 3.50% 3.52% PPOPPS (5T) 2.71 2.40 2.94 3.45 4.04
BVPS (5T) 9.08 9.70 10.86 12.22 13.79
23 2019A 2020A 2021E 2022E 2023E DPS (5T) 0.46 0.39 0.46 0.54 0.63
REFRE 13.03% 14.75% 14.54% 14.09% 13.62% P/E 6.61 7.41 6.28 5.35 461
—RERFTRE 10.01% 10.99% 11.00% 10.82% 10.60% P/PPOP 3.57 4.04 3.30 2.81 2.40
BO—REFTEE 8.87% 9.97% 10.07% 9.99% 9.87% P/B 1.07 1.00 0.89 0.79 0.70

BRRR: QRBEAE, RAIESWAFRN, RNBHAN: 2021 F 108298
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e SK3R 6-12 NE BB A AT A E RS 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 BB AN TR ETHIHE RN 15% E;

TR EXZRBBENZTER, HEQBHIGTERNERNEATHEL SN, HEEMERE, BETLAL BT ITR.

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

S EESERIRRYENREA

FIREFFLDENDITETEMRIR, FERRTESHOMERLIAEATE, FRERANSMEETELARBGERBRYE, HEERTR
IR RIS 8RS TE LN IR 2o

PHrImEEEA

FREZR D NMEFPEIES ISR FRIESR A ZIRN BRI TMIES DN, USMRNRWESE, TWVEIENRTSE, €RAE
AANELR, M. EYMHARRS, FNERENRABNWR AT, AREEURIESHIRENFAEAARAZELRRIE, KRFRSPERXT
RITHEEFF AR AINERBAT AR ARR. ARASZRIGRMBITHRZCERANREMNER . TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,$5,&ﬁ$%5$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁﬂﬁﬁ§%ﬁ@%
‘H Ro

pr ek L

FIRERAXKIEFROBRABGIE, AREHFROERATNEFGPEIESSIFRIRIEFRB TV SZHER, ARFRESTEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
RRIEHRDERAR (UTEM “KAB" ) QT 199 &, FEPENRK (£HF) SQARRARRNSEMGESERMFIIFAR, 29
EIESSHENERH=REMERATZ— REPEIERSRANEEIESFRE ISR, AARNEETEEFIEFRAE RIS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSNE,; BMAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFADARE-EE. EERA. Bk,
BESERUNEBIEFIS,
FIREBARXIEFRDERABMALN (LUTEM NIRRT ) RS, UEERSHRINEBEAAER. . TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%ﬁZﬁﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁxwﬁﬁ\@ﬂﬁ%%ﬁ*%é,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPHNERL B, TN RBIR SRR RIESAR ARSI, PIRERME#HTRBAERTEM. HEAELT, FIREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIEREN, AREDHEBHFARRNE L RE BN HIRHE
ENAGRABN. MSWAUKEERR. RAENYRDEEESHERR, AZBERNERFREAND, FHAFRRENHHIRFTRKIM
—EER. WREHEERARREMERN—TIER, FARMREEYFFEEAERERE.

TRIBYHEE, AABARSEEHAGSEREMBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNR=EETAE. BESIIUREMEE I SIRRAIEES I ME S RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,Eﬁﬁﬁﬁ&%ﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬁ#
12! Fo

TERATIERT, AARREWENMAIEREREPIRRINABMRITIESRLT H#ITR5, thAfEhREARRMHEESIRAHR
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ =

FRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FREORRREAETQBRE, REBEIFA, EEVHHN
ARELERER. EABRHTIER. S5, i, B, K. EhEE18. NEENITASEAREMEMERSEIZINR, TARREE
R—INEREENNF. FAERIREDERNER. 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 #
HRIESFR AR T KB

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMTLHIRE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE

IESFMRRRE



