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EVERBRIGHT SECURITIES

i AFERE 2021 EREIEREEMITE FAZ) , BETIEEE TR
ST RIRFIMRESEAREBT 3400 R, REIERERFNEAER 7.23 T
=35

EAUER B EZODAA, REATKHERE . IR IEFHER N R EIEAT]
NEXHRNELT (BERFATE, TRH) FRRNES. SRAEEBARG. 95
BEEAR. ZOEAR (UE) 8F, UKRABIANN SBMHNATRE Wi

MARFAREERMBEMS T HA1AN, IWRBENERHPE ATZORT,
KEEREM QTR K.

®E 2022-2024 FREW/HIEAFEZZB, REKAREK: HREREHIYE
REFEIITRIRE T EWFNIEEFE BinmM, REFE—FEEA, 1) UE
W R E LA LL2020 EE RN (55.60 1278) AEEK, 2022-2024 &
BN KR DG FETF 70%. 120%. 180%; 2) LANAEEFIE o Z % E 14t
2020 F30FEEFE (3.831Z7T) HEEK, 2022-2024 FINIEEFIHIEKZE D5
RMETF 100%. 150%. 220%E9k&E 1ZB 1R, HUEWAER, 22-24 FEIW
79 94.52/122.32/155.68 1Z7t; HLUIOIESFERENR, 22-24 F£NIEEFE
7.66/9.58/12.26 27T, FHAVIAA, WRBMISENBERES, RAEEATL
BiEL, BEREQARKESEEK,

FYEE, AIRERES: SERHSRTHRESRE. "EHEF. Bo)TASES
NI, THRERMZ. BB Frost & Sullivan BIFTN, F 2024 F£LIKE T
HIZHIAME B EIRRY 2 F12Ex, EREEEEHIZBTHiakas 3.8 A2,
2015-2020 &, RS 8T HI2SHIAMAE CAGR A E 15.2%, M2 ik 2015-2020
FEEEITHSITHHM CAGR 9 5.6%, ERNHHEESEKEREHENER, K
FEHE. HATAR, MEYBEMISRMEK, FFmS e ERurmk, 56
EHIBMN TR ESE—F I, sisr @,

BTN, HESITE: BITARRBREEMERN SHANBEESELIE,
T ESEMNEATEITFHREMN. HIEFAT 2021~2023 F4FEA
6.83/8.21/10.35 1Z7cHYFIN, X¥RZ PE25X/21X/17X. BILLAT 21~23 FEF1Y
PE /9 31/23/17x, BeiAEHERK, KEHRIVSEERARE, HIBHFAE
EABERVMECINEARTSR, ERAE “EN T4

MR ETHERE, EEEL. MBI,

AFERFTNS HEEHR

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 4,099 5,560 6,998 8,748 10,993
B IR\ 20.32% 35.65% 25.87% 25.00% 25.67%
AFE (A7) 331 534 683 821 1,035
FEREE R 48.90% 61.27% 28.09% 20.19% 25.97%
EPS (5T) 0.32 0.47 0.55 0.66 0.84
ROE (JAEBATE) (BE) 13.18% 15.40% 16.71% 17.11% 18.13%
P/E 43 30 25 21 17
P/B 5.7 4.6 42 3.6 3.0

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-09-22

EN (EiA)

YEifh: 13.97 5T

=

oHrm:

HIEPLES: S0930517100002
021-52523849
kailiu@ebscn.com

o AlFR
HAEPRS: S0930518070005
021-52523856
shigl@ebscn.com

hiHEE

BRRA(1ZR) 12.38
BHE(ZT): 172.98
—ERE/&RE(T): 6.33/19.85
i3 AiRFX: 175.02%

RRATERES

241%

178%

116%

53%

S

-10% -+ T T T
07/20 11/20 03/21 06/21

— A VPHA300
2RI
% M 3M 1y
18RS -11.51 -18.74 109.92
#a 3 -11.81 -24.61 114.85
ZERRE: Wind
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FliAR (H757T) 2019 2020 2021E 2022E 2023EM%ETfARE (HHTT) 2019 2020 2021E 2022E 2023E
Bl 4099 5560 6,998 8,748 10,993 RBH™ 5122 6,809 7,297 8,749 10,591
2523 3,198 4,204 5481 6,839 8,580 IKmA® 816 1,219 1555 1,879 2,295
FrIBFIsee 100 131 141 170 191 XREMEmMHE 389 226 226 226 226
Bl K F 0 28 22 35 26 33 RZURIKER 1,345 1,701 1,018 1,273 1,600
HETA 135 133 182 192 242 MIRER 184 39 6 7 9
EIEEA 143 181 224 271 352 HMEWER (&it) 46 41 70 87 110
5 &4 258 314 395 493 620 7=F&E 513 1,115 1,644 2,052 2,574
45522 F 36 177 12 9 16 Hftashzee 31 315 531 793 1,130
BE W ) 259 0 0 0 mEEFEETT 3,338 4,675 5072 6345 7,978
b FE 392 628 823 978 1218 HfttizmTHA 0 0 0 0 0
FERSEm 393 626 824 979 1,219 KHARKIEZR 7 7 7 7 7
FRiS%t 53 75 91 108 134 EEHE 912 1,097 1,111 1,107 1,091
BFE 341 551 733 871 1,085 HEERIRE 228 292 324 348 366
IR AR R 10 18 50 50 50 FERHES 229 310 403 543 730
AR B ATSFE 331 534 683 821 1,035 @EE 143 109 109 109 109
EPS(5T) 0.32 0.47 0.55 0.66  0.84 HfthdEHmzna 51 35 35 35 35
ERRIE=E T 1,784 2,134 2,225 2,404 2,613
M HER (H77T) 2019 2020 2021E 2022E 2023EjESY.3i 2,486 3,260 3,071 3,762 4,651
BEIHAST 404 648 1,038 793 963 JEAAEW 173 402 0 0 0
V& F5E 331 534 683 821 1,035 PZAFHER 977 1,550 1,973 2,462 3,089
i B 100 131 141 170 191 MIAIRE 377 716 548 684 858
BEASEN 58 207 -8 433 553 TOAUKRR 37 0 0 0 0
Hith 31 223 222 632  -816 HMAEEGHLER 0 0 0 0 0
BEEDEENS T -334 382 231 350 400 FEbfAfRE 1,769 3,034 2,845 3,536 4,424
BHEEZH 4405 572 -231  -350  -400 IKHAfERR 200 200 200 200 200
KEBIRATK 7 7 0 0 0 FIfifEss 480 0 0 0 0
HithE~=TL 65 184 1 0 0 HthIEmEpaf 10 15 15 15 15
BEETD ST 272 205 471 -119 -146  AERENfAfEALT 717 226 226 226 226
AR ATk, 0 116 103 0 0 REFRIREE 2,635 3,549 4,225 4,987 5941
EEHT 357 -251  -402 0 2 1,019 1,135 1,238 1,238 1,238
TEEAETN 447 1,024 213 691 888 AfAE 584 1,108 1,073 1,156 1,259
AU 332 435 336 324 416 K5 EFE 866 1,325 1,883 2,512 3,313
VE)-RSINGIE Y 2,510 3,464 4,090 4,802 5,706
DERBR AR 125 85 135 185 235
FERER
EFIEES (%) 2019 2020 2021E 2022E 2023 2019 2020 2021E 2022E 2023
EF=R 22.0% 24.4% 21.7% 21.8% 22.0% SYEZME= 3.29% 2.39% 2.60% 2.20% 2.20%
EBITDA = 13.1% 17.8% 11.4% 13.3% 13.0% EEEHmAX 3.48% 3.26% 3.20% 3.10% 3.20%
EBIT = 106% 151%  9.4% 11.4% 113% MSEEAX 0.88% 3.18% 0.17% 0.11% 0.14%
gl RFE= 9.6% 113% 11.8% 11.2% 11.1% MLXBEX 6.29% 5.64% 5.64% 5.64% 5.64%
JEESFEIPEES 8.1% 9.6% 9.8%  9.4%  9.4% FREME 13% 12% 11% 11% 11%
ROA 6.7%  81% 10.1% 10.0% 10.2%
ROE (#5d) 13.2% 15.4% 16.7% 17.1% 18.1% Sli*&i-tis 2019 2020 2021E 2022E 2023
ZEM ROIC 14.4% 23.4% 18.0% 22.9% 23.9% 4gRRLIF 0.05 0.05 0.09 0.11 0.13
BREZIEMEN 040 057 084 064 078
fE{E=RED 2019 2020 2021E 2022E  2023EEE-Tree 246 3.05 3.30 3.88 4.61
HrEfRE 49% 48% 42% 43% 44% ERHEEWRA 4.02 4.90 5.65 7.06 8.88
FENLLER 1.89 1.54 1.78 1.79 1.80
HEIEER 1.60 1.17 1.20 1.21 1.22 [kt 2019 2020 2021F 2022E 2023
V3B B RS 2.94 5.75 2045 2401 2853 PE 43 30 25 21 17
BREF/BERS 541 1029 3329 39.85 4813 PB 5.7 4.6 42 3.6 3.0
EV/EBITDA 27.1 16.1 20.8 14.2 115
BEBRIE: Wind, SAIEEHZARFN Sk 0.4% 0.4% 0.6% 0.8% 0.9%
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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: F3K 6-12 B MR ABGE R BB HIHE 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
EfREIRA: e

S EESERIRRYEGREA

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

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBART AR ARR. ARARRIURIBITHRZERRNREMNER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ$§%$ﬁ%¢EWW$§%%§W%EE§§@%
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

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

FRIEEA
ARIEHRDERAR (UTEM “KAF" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAATE. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE MH TR ERARNRERN. TANBIZEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE SR AIREA
ENAGRFAEN. MSWAUKEERR. RAEFNYZDEEESHERR, HFBERNERTREANS, TRAFRRENHLRIRRNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPUWSFENOKEBETPILHZZHEE, FATNER=EETAE. BESIIUREMEE I SIRRAIEES I MES A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&Eﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
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FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQERE, REBEFA, EEVEHND
ARELMERER. EAER#TIEMR. S5, i, B, K. BhEs51H, NEENITASEAREMEMERSEIRIHR, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS 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 ER AT XA

&4 RE

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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