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EVERBRIGHT SECURITIES

A7 1Q2021 EUWFILLIEK 55.10%, KB A&4FE 2.67 27T

NEA 2021 F—FH:1Q2021 KME WU 20.03 12T, [FLLIE K 55.10%;
SCIVIBEEFE 2.67 1278, HIEMEEPEE EPS 79 0.35 7T; SLINIFIIESE
F3E 2.55 1270

2T 1Q2021 EEFIE EFH 14.49 MNED R, FHEIEHAETHE 20.38 MES A
1Q2021 AEEAEFIENRN 44.24%, FELLEFHA 14.49 MEHD =,

1Q2021 ATEHRIEIZERAEAN 24.71%, BEL T 2038 MED =, HAE, #HE/
B/ S B AESRH 20.67%/3.14%/0.90%, EIELS BIZE4-19.44/ -0.86/
-0.08 NE =

SHANEHENMARR, BFHRBIEAEEEN

REREHANERREIZEAER TR 20.38 MED R, HAHEERAXRFLLTHE 19.44
TEOR, RAREFEN “RENEH BXMIR. ZEXAEESREFE
#. B RGEL ETERUHEES, BEREHR. RN, @3 mEEKED.
HEHEHEARITELATA LRE, RSEHEUR, BRREHNE, BRIATRESR
TEREERTA. BEEHETaMET R POS ZKFafkF AL, BIRFITEM
MRS, AR TARMIAEEEEHENEAALR S HieE EEEN, &
REEZEA,

REMERAb A ELY, KIERSFNERE, TREWHHOHIT 10 R, HUTF
ZOBEME; BhIIERT 69K, BERXTREN"EEH, ATEEY
APERRHEITEY 138 HFEAK, Sbb67%, BEYLSLRA, ZHBTENR
MEAR/ N

H[BFITON, 455 “HBEF TR

RENERTE 4 B 9 BARAEWIETE Pt )3&84F5ER 2.4-2.8 1Z7T)
AT AT 2021/2022/ 2023 4E EPS AYFIM 1.18/1.32/ 1.34 75, AKX
TEMBEE, BPBATHERIRME, 4HiF “IBF Fh

AR B #EERTH, HISEDHERME,

AREFTN S EEHR

etn 2019 2020 2021E 2022E 2023
BN (B8R 17,756 7,639 7,793 7,929 8,066
QI ON: 5= 0.29%  -56.98% 2.01% 1.74% 1.74%
AFE (A7) 1,225 547 906 1,018 1,030
ARG K 16.67%  -55.31% 65.52% 12.34% 1.22%
EPS (5T) 1.59 0.71 1.18 1.32 1.34
ROE (JABBRE) (##) 12.88% 5.52% 8.46% 8.75% 8.20%
P/E 7 16 10 9 8
P/B 0.9 0.9 0.8 0.8 0.7

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-04-28

Wi (4E)

YEift: 11.36 7T
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43470 FE{EZE CFA CPA(Aust.) ACCA
CAIA FRM
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mia¥iE

BRRAE(ZRR) 7.69
BHE{ZT): 87.36
—ERR/RE(T): 10.28/27.58
i3 BIfRFR: 99.29%

RRATERES

140%

103%
65%

28%

W

=

-10% +— . :
04/20 07/20 10/20 01/21
— SRHFHA WIAR300
2RI
% M 3M iN%
8RS -11.31 8.50 5.63
“B3 -10.49 9.32 6.46
FEBRE: Wind

HER B
WS FT & T, SIFTERE (LS HIRTUMR IV £
% ——ZEB A (000501.57) 2020 FEEIRR
i¥ (2021-03-30)
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HHB A (000501.52) AA LSS

BX 1: 28 1Q2021 VAZAFiEN 26718.78 AT

VA AEFIE VA EFIE SERH MAEFREFGE  HHEEASATE  SEESNE  EEEiERE

(7a75) HE (%) EPS (5T) (;A7T) 1z (%) EPS (5T) (Ja75)

4Q2018 26727.86 -26.99 0.35 31974.00 -9.68 0.42 -5246.14
1Q2019 29494.95 3.61 0.38 29225.40 3.90 0.38 269.55
2Q2019 30493.74 451 0.40 30556.22 5.92 0.40 -62.48
3Q2019 21813.16 5.78 0.28 20133.00 -1.28 0.26 1680.16
4Q2019 40698.51 52.27 0.53 36138.77 13.03 0.47 4559.74
1Q2020 -22485.37 NA -0.29 -22651.57 NA -0.29 166.21
2Q2020 18248.28 -40.16 0.24 16418.19 -46.27 0.21 1830.09
3Q2020 24439.15 12.04 0.32 20008.57 -0.62 0.26 4430.58
4Q2020 34540.70 -15.13 0.45 32815.18 -9.20 0.43 1725.52
1Q2021 26718.78 NA 0.35 25500.17 NA 0.33 1218.61
TT™ 103946.90 47.40 1.35 94742.11 47.63 1.23 9204.79

EFERELZERD HARER R (%) JEFIE (%) FFERZRD

(B (B
4Q2018 477072.93 -6.51 23.46 -0.17 13.37 5.60 -1.57
1Q2019 474855.21 -1.81 20.71 -0.01 11.40 6.21 0.33
20Q2019 412645.03 2.74 22.58 -0.45 11.89 7.39 0.12
30Q2019 400577.87 -1.87 21.60 -0.59 13.43 5.45 0.39
4Q2019 487530.66 2.19 24.65 1.19 13.98 8.35 2.75
1Q2020 129146.54 -72.80 29.75 9.04 45.09 -17.41 -23.62
20Q2020 139670.84 -66.15 40.16 17.57 29.10 13.07 5.68
30Q2020 176216.60 -56.01 47.52 25.92 29.37 13.87 8.42
4Q2020 318909.50 -34.59 28.25 3.59 13.21 10.83 2.48
1Q2021 200310.21 55.10 44.24 14.49 24.71 13.34 30.75
TT™M 835107.15 -41.60 38.14 14.48 22.04 12.45 7.52

REBRIR: REAS

BR3: ATRFEETRNEFILEE (2018Q2-2021Q1) Bk 4: ATRFEENRMNMADEAE (2018Q2-2021Q1)
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SR A (000501.52) KK
W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
[=3111.9N 17,756 7,639 7,793 7,929 8,066 &~ 23,595 22,802 25225 27,351 29,480
I ZS 13,773 4956 5045 5399 5625 KHZAE 2,056 1,894 1948 1982 2,017
iEmmes 302 295 182 274 363 RBEMERAS 0 0 10 10 10
B R 206 130 133 135 138 RrlbutkaR 13 22 39 40 40
HEE 1,957 1,621 1,250 883 708 RIUELRE 0 0 0 0 0
EIPERF 277 226 156 79 81 EfRUWER (&) 202 148 156 159 162
HRER 0 0 0 0 0 #H 3,683 2273 2,775 2,592 2531
ey 17 81 3 76 142 HEftwahas= 282 219 223 226 230
BHUE 14 12 10 10 10 mEbEEAT 6,679 4,982 5413 5285 5275
A FIE 1,551 724 1217 1,366 1,383 HftiixTH 603 639 639 639 639
FIERE 1,610 725 1,208 1,357 1,374 KEIRIURE 30 30 30 30 30
PSRt 385 178 302 339 343 EFEH- 6,465 6278 9,296 12,077 14,661
FIE 1,225 547 906 1,018 1,030 7EEIE 2,503 3,766 3,199 2,774 2,456
DERAFRIRE 0 0 0 0 0 EHE&E 6,874 6682 6549 6418 6,290
B BATSFE 1,225 547 906 1,018 1,030 @@= 0 0 0 0 0
EPS(5T) 159 071 118 132 134 HftdewmE - - - - -
EREBE= AT 16,916 17,820 19,812 22,066 24,206
METRE (HH7T) 2019 2020 2021E 2022E 2023EJEENAT 14,085 12,887 14,519 15718 16,919
BEZDAET 1,418 1,230 1,648 1667 1,761 FAfER 1,072 1536 2,039 2,587 3,094
V& F5E 1,225 547 906 1,018 1,030 [VARELEN 2,743 2,504 2,523 2,700 2,813
4 B 302 295 182 2714 363 MAIRIE 4 0 0 0 0
BRI 175 2,092 253 279 203 TUBKR 4,658 32 3,897 3,94 4,033
Hith 284 2,479 812 654 572 Hmehff 508 390 390 390 390
BEEDEENMES T 1,433 -1226 -2,500 -2,515 2,490 mAiRAfREI 12,949 10,110 11,293 11,992 12,692
BRAE -1,447 -1238 -2,500 -2,500 -2,500 IKHBMERR 1,061 1,740 2,240 2,740 3,240
KHAB AT 30 30 0 0 0 Rfd&EH 0 956 956 956 956
HthZE=T -16 -18 1 -15 10 EHthdERmnfask 32 29 29 29 29
RIERIE T -1,092 -112 906 882 763 dAEREIAIRELT 1,136 2,777 3,226 3,726 4,226
BT, 0 0 0 0 0 BeAFmEE 9,510 9,915 10,706 11,633 12,562
RERETY -1,262 769 1,024 1,048 1,007 & 769 769 769 769 769
TERETW 709  -1,967 608 151 193 A& 2,966 3,076 3,076 3,076 3,076
AR -1,107  -108 54 34 34 FHEFE 5645 50913 6,704 7,631 8,560
BB TN = 9,510 9,915 10,706 11,633 12,562
LIRS 0 0 0 0 0
FEIEHR
EFIBES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 224% 351% 353% 31.9% 30.3% SEHEAE 11.02% 21.22% 16.04% 11.14% 8.78%
EBITDA % 10.8% 152% 17.9% 21.5% 233% BEHEEX 1.56% 2.95% 2.00% 1.00% 1.00%
EBIT = 8.7% 104% 155% 18.1% 18.8% WMEHAX 0.10% 1.06% 0.04% 0.96% 1.76%
BigneFE= 9.1%  9.5% 155% 17.1% 17.0% HWEERX 0.00% 0.00% 0.00% 0.00% 0.00%
VAR EF DR 6.9%  7.2% 11.6% 12.8% 12.8% FFSH= 24%  25%  25%  25% @ 25%
ROA 52%  2.4%  3.6%  3.7%  3.5%
ROE (¥5#) 12.9%  55%  85%  8.8%  82% [:imizym 2019 2020 2021E 2022E 2023
ZEM ROIC 7.9% 4.4% 5.9% 6.2% 5.9% {SRBLIF| 0.22 0.15 0.12 0.13 0.13
BREENER 1.84 1.60 2.14 2.17 2.29
RREED 2019 2020 2021E 2022  2023EQSTRET S 1237 1289 1392 1513 1634
BEREE 60%  57%  58%  57%  57% SREEBRA 2309 993 1013 1031 10.49
TREhtbEE 0.52 0.49 0.48 0.44 0.42
L= 0.23 0.27 0.23 022 022 (ki 2019 2020 2021E 2022E 2023
VAN A B RS 2.69 230  2.01 1.82 1.70 PE 7 16 10 9 8
BREF/BEERS 4.61 3.65 3.49 3.27 313 pB 0.9 0.9 0.8 0.8 0.7
EV/EBITDA 7.9 12.0 10.1 8.8 8.5
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 19%  13%  10% 12%  12%
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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;

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 NMEBPEIES W HSRFRIESG A Z IR ERFEMAIESDRIN, USMNRWESE, TWEENMRGE, EREE
AANELR, M, EYMHARRS, FNERENRABNWR AT, AREEURESERENFAERARASZZRIE, FRAFTIRSPERXT
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RTRBEETHE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEHATE. &R, TBNEEEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
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—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AARARSEEHAGSEREMBES. BNETNF—HREG. ZABNHEEAR. XRZARMAME WA GTTESREF
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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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