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EVERBRIGHT SECURITIES

ATHR

WER KRR, RT=REBIFEANE
——ESSR1T (601939.SH) 2021 F£E=FIR T

fonssn
YFifh: 5.93 7T

B

m: e 10 4 29 B, BIRRITHA 2021 F=FHR, HI=FERIELMN 6244.05 25%,
SIS S0930519050002 YoY+9.3%, UIR%FIE 2321.53 1Z7T, YoY+12.8%. MIANFI %R IKERN
010-56513033 13.15% (YoY+0.62pct) o

wangyf@ebscn.com

BREA: XA e

010-56518032

lujieo@ebsen.com WK H—51RE, JEE. BETHER, BISRTHSS/EE. REmHE.

V3SR LSS B 9.3%. 5.9%. 12.8%, FIELIZEE: 1H21 S BEF 2.3,
L4, Lapct, STUSETSERE—SHL, FORE: (1) MERREHFRE,
BRA(LE) 2,500.11 ERIBBNES: ‘LB , FBEEREEKE; Q) FEKANZSRIE
T . i BRE, SHMESMATRESR; Q) KEHEENBE, NEFARRES
=IE/&E(T): 5.64/7.23
i3 AT 89.15% I REERE, BB SR TR 1bp, BISHRTM=SEEF SIRARLE K 4.9%
E 4481.45 12T, IEIRIFLL TBE 0.3pct, MENRE:
- (1) WERBHRER—TEE, SRAREASEED, BI8EIT 9 ARRARS. &
BAF. WHRAELES RN 6.5%. 6.6%. 10.6%, WEEE FEKHRILEN-1.4,
-1.3. 0.6pct, AFEHEET IORERE, BEKERINEE—TRE, RS
b FIRLIRF 0.5pct B 61.7%, WHEN LE, 3Q ARAETEATE LS,
0 issseissss | AFSER(RAMN) . BEHR. ZEMMASHFIFE 1371.50, 1623.59, 553.81
SRRRAGANANANGAAANE (z7T, BELTHRHEESLN 45.8%

FRFE: Wind 2) SEESEEN 2.12%, KL TR 1bp, MitTESH=ABEEEM, M
BEWRE, 8F 9 A%, BISEAUARR. SEER. SEMEMSLHH
ram— - - 56.2%. 42.2%. 1.6%, & 6 BHRSHTH-0.3. 0.1, 0.3pct, ZiESH AR

| 271 0.02 336 AEmBHEFER—EF, MARRRE, BRET=FEXMmIXMGSLEE

@yt 117 2.95 051 FriRH, ARG EEKRTE 0.3pct E 84.4%; MEREW LE, FHIER. &

FHGRIR: Wind HAER G LD BN 52.4%. 47.6%, 38 6 BRHFLEED-0.7. 0.7pct, XA, TE
FEREERS X FIRFT . GERBEEERF RN EEF T B ELE 2N,
REIBEKFAEFRE L1TEM,

AEMIFRBANERNTMEEREA. A1=FE, BRRITESKRABLLEK
22.3%Z 1762.60 1275, HF, FRERMEFBARLLEK 6.2%% 966.13 127,
IRFHLCEARFT; FEMIFSMNFLLEK 49.9%ZF 796.47 {Z7T, EERFIF
Eb#RF 30.59pct, EBZHMIV SN (YoY+43.9%)  RAMETEMRE (1-3Q21
SRILZET 38.65 127, MEFERHASIR 25.84 Z27T) FRBHE, MIHFHETH
IR AT RMEIF S,

BFERERERYT, BAREXRTE. BFRESE, 8E 9 AXK, BIRET
FREFREN 1.51%, LT 2bp, REBEZRFIFLLIRFA 6.16pct = 228.6%,
RPifshae I —F 1858, BEFTERSE, ZIRRTT 8 AHMINAIT 80012t
RANRRR, WEIRATERRFEA. BE I AR, BRBTRO—RALTEE.
—RAREREE. BAFTEEDHN 13.40%. 13.96%. 17.25%, ZFIRLLHDFIIRF
0.17. 0.16. 0.67pcts
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EVERBRIGHT SECURITIES

BFFN. HESTER. BIRRITEEMS, QIHEDR, SRLEETEEZ
[FRIRLF. B, EERBITRHAMARBIRN, RENTUIEE, B4R
BXIEBY ROE KF. ERY, ARMBARIFNTEEREM, WFEEE B
MR E1TRIHR, BEMSAETENIRERIT BAGIARAR, Ff]4EF 2021-2023 F
EPS Fl4 1.16/1.22/1.29 7T, HEIRMNIIL PB {&{E5 707 0.60/0.55/0.51
&, 4 “EN Tk

HELfER: MREFEERNTIH, FEFMAREEKRBINNENRE,
® 1. ARNEMNTNSHERR

E=tim 2019A 2020A 2021E 2022E 2023
2N (AT 705,629 755,858 798,005 865,855 940,082
BN 7.09% 7.12% 5.58% 8.50% 8.57%
&R (5A7T) 266,733 271,050 289,342 305,919 322,998
EREE R 4.74% 1.62% 6.75% 5.73% 5.58%
EPS (5T) 1.07 1.08 1.16 1.22 1.29
ROE (ABBAR) (#H) 13.36% 12.43% 12.21% 11.83% 11.49%
P/E 5.56 5.47 5.12 4.85 4.59
P/B 0.71 0.65 0.60 0.55 0.51
ZRRR: Wind, XKIESHRATUN, BRMNETEN 2021-10-29
1: BigETERREBMRRIGE 2: BBl aE b EERS
15% ¢ 1H21 =13Q21
20%
16.8%
L% | - 15.5%
5% | 10% 8.9%
5% I
0%
2019 1Q20\ 1H20  13Q20 /2020  1Q21  1H21  1-3Q21 .
5% | II |I
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15% L -15% 13.7%
—o—BElEAN (FR) —o—RERFE (RR) —— 38855 (RR) -20%
i BRE EIFS 0N EilEm fr.3:3 FRig®L

HRRR: RBEAS, AKIESFHAFR

B 3. BRRTAREES (2%E)

BRRR: ABAS, ARIESHAFR

B 4: BRRTERE k¥, ABAGHEERES (WEE)
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AFRR: ADAE, EAEBHAA EFRR: ADAE, HALBHARN
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EVERBRIGHT SECURITIES

HigiR17 (601939.SH

5! BIRBRITAT MRS

Bt (i)

REERAMBR/ EBH= 61.1% 59.3% 59.3% 60.0% 59.5% 60.0% 60.7% 61.2% 61.7%
BLFETHY 1.2% (1.7%) 0.0% 0.7% (0.6%) 0.6% 0.6% 0.5% 0.5%
LEER/ A N/A 53.0% 54.8% 55.2% 55.4% 54.8% 56.8% 56.5% 56.2%
BLEEZH N/A N/A 1.8% 0.4% 0.2% (0.6%) 2.0% (0.3%) (0.3%)
FELH/ L7 N/A 43.7% 42.1% 42.3% 43.0% 43.7% 42.3% 42.1% 42.2%
BLEFTH N/A N/A (1.6%) 0.2% 0.8% 0.6% (1.4%) (0.2%) 0.1%
E-+ ¢ 3.6% 3.3% 3.1% 2.5% 1.6% 1.5% 0.9% 1.3% 1.6%
BLFETT 0.4% (0.3%) (0.2%) (0.6%) (1.0%) (0.0%) (0.6%) 0.4% 0.3%
SRS E/ EREF” 25.5% 24.6% 23.7% 24.6% 25.2% 24.9% 24.3% 24.5% 24.7%
BEET 0.5% (0.9%) (0.9%) 1.0% 0.6% (0.3%) (0.6%) 0.1% 0.2%
SRR FF/ E BB 13.4% 16.1% 17.0% 15.3% 15.4% 15.0% 15.0% 14.4% 13.6%
BLEFEZHY (1.7%) 2.7% 0.9% (1.7%) 0.0% (0.3%) (0.0%) (0.6%) (0.8%)
AEEH (L)
ERFEDR/ B Ak 85.9% 82.2% 82.6% 83.9% 83.9% 83.3% 85.4% 84.7% 84.4%
BLET 0.8% (3.7%) 0.4% 1.3% 0.0% (0.6%) 2.1% (0.8%) (0.3%)
JEHTER TR N/A 55.8% 55.3% 55.2% 54.0% 54.4% 53.3% 53.1% 52.4%
RLEFZH N/A N/A (0.5%) (0.0%) (1.3%) 0.5% (1.2%) (0.1%) (0.7%)
TEH =R N/A 44.2% 44.7% 44.8% 46.0% 45.6% 46.7% 46.9% 47.6%
Ll N/A N/A 0.5% 0.0% 1.3% (0.5%) 1.2% 0.1% 0.7%
PG/ TER N/A 49.1% 50.2% 49.5% 50.2% 51.1% 52.2% 51.7% 51.8%
B LEDT N/A N/A 11% (0.7%) 0.7% 0.9% 11% (0.5%) 0.1%
ALl d N/A 50.9% 49.8% 50.5% 49.8% 48.9% 47.8% 48.3% 48.2%
BEET N/A N/A (1.1%) 0.7% (0.7%) (0.9%) (1.1%) 0.5% (0.1%)
Bz a5/ B stk 4.2% 4.9% 4.0% 3.8% 4.2% 3.9% 3.6% 3.7% 4.3%
BLEFEZHY 0.5% 0.7% (0.9%) (0.2%) 0.4% (0.3%) (0.3%) 0.1% 0.6%
SRR G /MR AR 9.9% 12.9% 13.4% 12.3% 11.9% 12.8% 11.0% 11.6% 11.3%
BEET (1.3%) 3.0% 0.4% (1.1%) (0.4%) 0.9% (1.9%) 0.7% (0.4%)
RELRR: REASE, XKIESHRA
6: BigBRTR-RETERIT
3Q19 2019 1Q20 plopli} 3Q20 2020 1Q21 2Q21 3Q21
TREME 1.43% 1.42% 1.42% 1.49% 1.53% 1.56% 1.56% 1.53% 1.51%
QoQ 0.00% (0.01%) 0.00% 0.07% 0.04% 0.03% 0.00% (0.03%) (0.02%)
(XEF+FR) /HRBT N/A 4.35% N/A 4.49% N/A 4.51% N/A 4.33% N/A
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHA90K I LB /F RN N/A 58.5% N/A 52.2% N/A 49.1% N/A  28.61% N/A
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A
BEHA0R L LR/ S ET N/A 0.83% N/A 0.78% N/A 0.76% N/A 0.44% N/A
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A
REEAEX 218.3% 227.7% 230.3% 223.5% 217.5% 213.6% 214.9% 222.39%  228.55%
QoQ 0.25% 9.41% 2.58% (6.80%) (5.96%) (3.92%) 1.35% 7.45% 6.16%
WKL 3.12% 3.23% 3.27% 3.34% 3.33% 3.33% 3.35% 3.41% 3.46%
QoQ (0.01%) 0.11% 0.04% 0.07% (0.01%) 0.00% 0.02% 0.06% 0.05%
RERR: REIAE, XKIESHRR
7. BRI RTTER
3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21
RETEX 17.30% 17.52% 17.22% 16.62% 16.88% 17.06% 16.71% 16.58% 17.25%
QoQ 0.24% 0.22% (0.30%) (0.60%) 0.26% 0.18% (0.35%) (0.13%) 0.67%
—RHEEFTEE 14.50% 14.68% 14.50% 13.88% 13.86% 14.22% 14.01% 13.80% 13.96%
QoQ 0.25% 0.18% (0.18%) (0.62%) (0.02%) 0.36% (0.21%) (0.21%) 0.16%
BL—RBETRE 13.96% 13.88% 13.75% 13.15% 13.15% 13.62% 13.43% 13.23% 13.40%
QoQ 0.26% (0.08%) (0.13%) (0.60%) 0.00% 0.47% (0.19%) (0.20%) 0.17%
R B AR 7= [ Eb 3 i 6.55% 10.20% 12.27% 14.19% 13.77% 10.31% 9.45% 1.71% 7.81%
QoQ (0.08%) 3.65% 2.07% 1.92% (0.42%) (3.46%) (0.86%) (1.74%) 0.10%

HERIR: ARASE, AKIESFHAAR
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EVERBRIGHT SECURITIES

W SiRzRSBFTN

FliAR (BH7T) 2019A 2020A 2021E 2022E 2023E #EAfBR (BAT) 2019A 2020A 2021E 2022E 2023E
2125 9N 705,629 755858 798,005 865855 940,082 BHEE 25,436,261 28,132,254 30,388,081 33,314,161 36,587,308
IS ON 537,066 575,909 603,829 658,278 718,062 RIRETFRAER 14,987,906 16,745,768 18,587,802 20,446,583 22,491,241
EFSYON 168,563 179,949 194,176 207,578 222,019 Bk 2= 4,068,835 4,190,972 4,320,095 4,705,601 5,129,028
BFEERAEIBN 110,898 114,582 120,311 126,327 132,643 SRBE 6,213,241 6,950,653 7,645,718 8,257,376 8,917,966
B EAIES BN 57,665 65,367 73,865 81,251 89,376 ERHEFAI 25,269,982 27,887,393 30,553,615 33,409,559 36,538,234
[R5 378,675 418,612 444,477 492,109 545,504 Bok 23,201,134 25,742,901 27,786,251 30,488,519 33,525,487
KRERIFE 490,118 526,545 557,973 605,469 657,427 TR TE TR 18,158,786 20,338,628 22,169,105 24,607,706 27,314,554
SRR EAMRER L 163,521 189,929 205,075 232,352 263,480 LA R 3,934,917 4,071,364 4,528,411 4,687,244 4,900,094
BiiAE 326,597 336,616 352,898 373,117 393,947 fTEREET 22,093,703 24,409,992 26,697,516 29,294,950 32,214,648
FriSHt 57,375 63,037 60,857 64,343 67,935 BRI 2,235,127 2,389,353 2,601,830 2,825,642 3,061,821
R 269,222 273,579 292,041 308,773 326,012 22 250,011 250,011 250,011 250,011 250,011
AR ATAFE 266,733 271,050 289,342 305,919 322,998 AR ATNE 2,216,257 2,364,808 2,574,585 2,795,543 3,028,708
BFHEEH 2019A 2020A 2021E 2022E 2023E N2 550 5. §.3 2019A 2020A 2021E 2022E 2023E
ERRFREE 3.76% 3.72% 3.56% 3.52% 3.48% BREFE 9.53% 10.60% 8.02% 9.63% 9.83%
BRI E R 4.57% 4.48% 4.20% 4.15% 4.10% 3L 9.55% 10.36% 9.56% 9.35% 9.36%
TR AFRAE 1.77% 1.78% 1.71% 1.67% 1.62% TR A% 9.70% 10.48% 9.37% 9.73% 9.97%
FRAE 1.60% 1.63% 1.60% 1.57% 1.52% BIRARER 9.03% 11.73% 11.00% 10.00% 10.00%
BEE 2.22% 2.17% 2.07% 2.06% 2.05% TERAE 7.25% 12.00% 9.00% 11.00% 11.00%
BFE 2.00% 1.94% 1.85% 1.85% 1.86% EZIET N 10.44% 7.23% 4.85% 9.02% 9.08%
RORWA 1.88% 1.73% 1.69% 1.64% 1.58% BFEBERAETIKN -9.86% 3.32% 5.00% 5.00% 5.00%
ROAA 1.11% 1.02% 1.00% 0.97% 0.93% 2125 9N 7.09% 7.12% 5.58% 8.50% 8.57%
ROAE 13.36% 12.43% 12.21% 11.83% 11.49% KRERTFE 6.75% 7.43% 5.97% 8.51% 8.58%
VAR EFE 4.74% 1.62% 6.75% 5.73% 5.58%
HEF-RR 2019A 2020A 2021E 2022E 2023E
TREFHE 1.42% 1.56% 1.22% 1.32% 1.30% SRE AR EEEE 2019A 2020A 2021E 2022E 2023E
KREBEE 226.93%  213.27%  244.87% = 234.44% = 238.14% EPS (5T) 1.07 1.08 1.16 1.22 1.29
2 3{3d 3.22% 3.32% 3.00% 3.10% 3.11% PPOPPS (5T) 1.96 2.11 2.23 2.42 2.63
BVPS (5%) 8.39 9.06 9.90 10.78 11.71
#* 2019A 2020A 2021E 2022E 2023E DPS (5T) 0.32 0.33 0.35 0.37 0.39
BETEE 17.52% 17.06% 17.04% 16.74% 16.40% P/E 5.56 5.47 5.12 4.85 4.59
—REFTEE 14.68% 14.22% 14.31% 14.16% 13.95% P/PPOP 3.02 2.82 2.66 2.45 2.26
BO—RARTRE 13.88% 13.62% 13.75% 13.65% 13.49% P/B 0.71 0.65 0.60 0.55 0.51

FRRIR: Wind, XKIESHRFAFN; RNEIEY 2021-10-29

HIFZ R &E— T 5 SRS




N
_ FYERBRIGHT SECURITIES

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 AR S AR S M T ENE AR E 5% 5%;
a pis: KK 6-12 B MR ABGEREEHIHE RIS 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

S EESERIRRYENREA

FIREFFAENDITETEMRIR, FERRTESHOMERLMEATE, FREXANESMEESELAREGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZZRDNNEE g IEFUMSRFINESRZS TR BRI EM ISR, USRARWSE. BUSEENRRGE, fASES
MAER, My, BYMHAKIRE, HANFRENABANRAT. AFESUNESHRSHNFAIEHAARTEIMRIE, RRTREPERXTR
ITAIESFPT A RN RIINSERRARA G AR R ARA SRR AR USRI REMARNE, BPRIE. REERRUREKX
E?Eﬁﬁmﬁ%%%ﬁ%ﬁoﬁﬁﬁ%kﬁﬁﬁ@ﬂﬁ%%&ﬁ—%ﬁ$%5,K%,&H$%$$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁ@ﬁ%
B#Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIFIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHMR B PR A BB KEEHAT,

FRUFEEA
RRIEFRDERAR (UTEM “KAF" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIVS, b, XATTEILANERFARNFRESEE. EERA. BK.
BESERUNEBIEFIS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITRZERTERN. FEABEIAT, FREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRERANG, SREDHEBHARRNE R RE B HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HRE. ZABNHEEAR. XZARMAME WA G TTERREF
RESHAIREPWSFEANOKEBETPILHZZHE, FATNEA=EETAE. BESIIUREMEE I SIRRATEESMIMEHSIRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QE%@Eﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?%ﬁﬁmm@,EMﬂEﬁﬂﬁﬁ,EW&ﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERIRVAELERE, REBEIFA, EEVHEHNN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT 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

IESFMRRRE
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