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QL W& AIEBH, BFFraBESWEIR

——LIAR%ESRF (000915.57) 2021 F—FE W EFiE =iT

A KIE S

EVERBRIGHT SECURITIES

= RE)AM 2021 FEE—FE WSS FIHI384%FE 1.07-1.11 25T,
BIEEIGK 115%-125%, EPS /3 0.45-0.48 7o, A8 Q1 W& KIEEHA.

=35

NEIBBEEBEFEELT, Ql WHKIEETH: A7 21Q1 WWETE XigeE
I, FERZOTFATRRG N HE WA AFIG KA, RNEITS
20Q4 EEWNEEHINEERXRR. 27 2020Q1-Q4 BEE 2 FSLIUN
3.24/5.08/5.34/4.54 1Z7t, YVA&%FIE 0.50/0.85/0.92/0.63 1275, REEMAKLE
BERAZNEZTR,. BP0 FATRRALESREIES, 20 F25F1
VU 11.24 1Z27T, EIEE+4.70% (RIEEO1R 18K 16.88%) , SLILEF5E 5.00
1278, KIgHEEK 59.99%; HFRIRREITTIRME WA 3.49 1Z7T, BEE+3.22%,
BN (BN 2.1 1278, AFiE 2458 o) FEMIRREFFR,
IKEZ R SRR, FFREENETEE: 2020 SEXERITHUBNAEN, Uk
ANBIAREZ R, BERITAHEZANHEERFIMATHEKRAN, BORITE
2020 FUWNEILLIEK 16.88%, MERPUEK, AILLORT, FHITNERAR
2020Q1-Q4 BEIRAN D FIA 2.5/3.39/3.22/3.44 17T, EFEH
0.96/1.47/1.58/0.99 1Z7t, it Q4 TEHEWNEEHIANE R, BAEHEEN
MY FETHEE R BE &R (H%, HPREEETF 2020H1 #7=) ,
RIFFERRIEKEFRE, WINEEZAHERAINKA, 2020 EREEEHE
22H 9589 HT, ARG 47.34%, XEEME LR EMEORAR (Al
B) . HEUREERE (Z5E) E5M, | ETRAYMENZHEE,
AERFEFENEHETHRD, ABEHEEZSEIRN: ETKHREFARNLE,
EAFHERRT 2020 5 12 AEFILARESIRE 234 HiR; RRAETF 2020 £ 10
BRERSHAAI, BRLUKEFTR (LFRIFRIEQR. MEHAE.
HEEFEFEUVB=NELELTEHESNTHLURESFR) . LAERER (It
A ESR S BB BERAEEHEINEETFRAERNER) RREAF
NE, BE#EDEVERNTRL, F—PRERE =, BT QEAEREN
BEZXSEIN, HERERMEL, BRELENEIEE.

EFFIN., (HESTE: A5 S) 2021-2023 £ EPS J9 1.58/1.98/2.43 7T,
BIELIE K 27.19%/25.41%/22.84%; HEIRRMNIIA PE A9 15/12/10 {Z, {&{EL
FRIEKFE, BARABEWHENABN, £iF “EN” F4£&

RFERTR: BEEERETR, FRuHEE AT,

REAEMTNS AERR

etn 2019 2020 2021E 2022E 2023
BN (B8R 1,800 1,821 2,096 2,472 2,899
LI ON: 5 17.93% 1.17% 15.10% 17.93% 17.28%
AFE (A7) 204 201 370 464 570
ARG K 57.38% 42.46% 27.19% 25.41% 22.84%
EPS (5T) 0.87 1.24 1.58 1.98 2.43
ROE (JABEAQE) (#5#) 11.79% 14.89% 16.51% 18.12% 19.31%
P/E 27 19 15 12 10
P/B 3.1 2.8 2.4 2.1 1.8

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-04-07

EN (4H)

YEifh: 23.25 5T

iz

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

hiHEE

BRRA(1ZR) 2.34
BHE(ZT): 54.48
—ERE/&RE(T): 20.00/36.16
i3 BifRFE: 50.57%

RRATERES

41%

25%

10% 1 v
6% 1
21% 4

02/20 06/20 09/20 12/20

— KA JIR300
2RI
% M 3M iN%
At 8.60 8.74 -43.02
#a 3 9.07 1.62 -8.01
FEBRE: Wind
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ERAIRERRIE K, RBENEEZR S EIR
—— WK% (000915.5Z) 2020 FEEIRSIT
(2021-03-29)

KRR FT AT, ABEEWBIREAEY
A——LLAESE (000915.57) 2020 kiR
#|EIE (2021-01-18)
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LLA%ERE (000915.52) AKXIES
W iRFzESBH TN
FliER (BAT) 2019 2020 2021E 2022E 2023EjMEEfiRER (HFET) 2019 2020 2021E 2022E  2023E
=312 9N 1,800 1,821 2,096 2472 2,899 R&E 3,152 3,695 3,885 4,295 4,830
=257 735 713 743 826 911 HKm&EE 954 1,492 1641 1,912 2,319
I IRFOREES 57 65 86 95 105 RBHERA 26 0 0 0 0
B RN 24 26 31 37 43 RIRHKER 283 244 228 215 202
WeEmm 445 278 346 391 455  RIKEE 321 302 298 352 412
SR 141 135 154 182 212 HftRkER (&) 23 10 9 8 8
&R 65 9% 116 143 177 HE 117 135 99 76 58
ey -4 -8 -19 -25 32 Hftmshae 18 13 59 -158  -270
R 13 18 19 19 19 FEhEEAT 1,767 2,284 2245 2438 2,765
=V FIE 414 613 770 960 1,178 Hfti=TA 0 0 0 0 0
FlE A 414 614 770 960 1,179 KEARAIRSA 0 0 0 0 0
Frig#t 55 82 97 121 149 BEEHE™ 786 905 901 915 943
FIE 359 533 673 839 1030 FEEIR 55 1 106 184 243
DHBRTRIR 155 242 303 375 460 FERE 166 157 203 249 293
AR B AR S 204 291 370 464 570 E 26 26 26 26 26
EPS (50 087 124 158 198 243 EHfhdERmE 32 15 19 19 19
EREBEAT 1,385 1411 1639 1857 2,065
mEnER (HR7T) 2019 2020 2021F 2022E 2023EQMRAlis 585 760 359 74 241
BEZDAET 244 136 490 661 824 EMAMERK 20 0 0 0 0
#H5E 204 201 370 464 570 MWK 170 181 132 103 £
l=Ee 57 65 86 95 105 MAIRIE 0 4 1 2 2
EEASEM 225 235 359 311 353 DU 83 4 107 126 148
Hith 2242 615 -325 2208 205 Hmepfaf 0 42 -178 -479 -821
BEEREENER -187 38 -285 -281  -281 mEbAfRE 509 665 257 38 -365
BHEEZH 2172 102 -250 -250  -250 KHAfERR 0 0 0 0 0
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -15 64 -35 31 31 HftdEmzhtif 76 77 84 95 106
REERD ISR -135 -141 -56 -109 -136 BRI AT 76 95 102 112 124
R 0 0 0 0 0 RRERGE 2,567 2,935 3526 4221 5071
e x4 0 -20 0 0 0 B=E 234 234 234 234 234
TEABETWL 26 194 401 285 -315 AR® 153 164 180 180 180
BET -78 557 149 271 407  FHEFE 1,344 1554 1,826 2,145 2535
BB TN = 1,731 1,953 2,240 2,560 2,950
DERE R 836 983 1,286 1,661 2,121
FEIEHR
EFIEES (%) 2019 2020 2021E 2022E  2023EjMERFIER 2019 2020 2021E 2022E 2023
EFE 59.1% 60.8% 64.5% 66.6% 68.6% SNEEMAE 24.73% 15.24% 16.51% 15.82% 15.69%
EBITDA & 259% 36.7% 38.4% 40.8% 424% EEBEAR 7.82% 739% 7.37% 7.35% 7.33%
EBIT % 22.5% 32.9% 343% 37.0% 38.8% WMEHEER -0.20% -0.45% -0.90% -1.03% -1.12%
BB EFI D= 23.0% 33.7% 36.8% 38.8% 40.7% MEEEX 3.62% 527% 553% 5.81% 6.10%
VAR 113% 16.0% 17.6% 18.8% 19.7% FriSHix 13% 13%  13%  13%  13%
ROA 114% 14.4% 17.3% 195% 21.3%
ROE (##) 11.8% 14.9% 16.5% 18.1%  19.3%  [=:i&i=iud 2019 2020 2021E 2022E 2023
251 ROIC 19.5% 33.1% 29.2% 29.9% 30.6% {gAGLIF 030 035 062 077 094
BREENER 1.04 3.14 2.09 2.82 3.51
RREED 2019 2020 2021E 2022  2023EQEESERETTES 739 833 956 1092 12.59
BEREER 19%  21% 9% 2% 5% SRRHEEIRA 768 777 894 1055 1237
TREhtbEE 3.47 3.43 8.75 -63.50 -1.57
HERIEL = 324 323 837 -61.52  -T41 (Gt 2019 2020 2021E 2022E 2023
AR B B RS 86.56 - - - - PE 27 19 15 12 10
B A IBRRS 144.80 - - - - PB 3.1 2.8 2.4 2.1 1.8
EV/EBITDA 14.0 9.4 8.4 7.3 6.5
HEBSRE: Wind, SeATESHRFT =B 1.3% 1.5% 26%  33%  4.1%
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TR BETRER
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P EJN IR 6-12 A MR RIS T 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 EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFREEIFR 300 1535, AUNEREERPMREE; SLREENCIMARIE; MEREENMERIEE; BREEREHNEE
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENHRGE, A%
AANELR, M. EYMHARRS, FNERENRABNWR AT, AREEURIESHIRENFAEHAARAZRZIERIE, KRAFIRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
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‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFREPEIES LSRR TIESRAS 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 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESRHESRE,; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNERL B, TN RBIREFIRR A RIESAR RS, SRR HITREERTERN. EEABEALT, FREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZABTNBEEALR. XZARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
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TEABATNBERT, AAERAEMRBIMAREFEIREPRENABMAITIESIATHH#TRS, AR ARXERTIRMFETSIURMHIE
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,
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BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
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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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