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EVERBRIGHT SECURITIES

b LRk S BEREHINICIRED, 20 £ Q4 MEEHEH

——BH&E (600968.SH) 2020 FFER=F

= AERM 2020 FFR, IREANEINEUR 332.08 1Z7T, FILLTFE 0.76%;
SCIVAEEEFE 15.22 27T, BEEIEK 23.4%, # EPS 0.15 7To

=35

Q4 WSEEEEHTE, EERELRT, FIFFFEVERARHEK: 2004 W
SELERSE, 2FERFELLESFF, 2020 F, ATREWKRANN 332.08
27T, FILETBE 0.76%; VARHEFEAN 15.22 27T, FLLiGtE 23.4%; HASE
MEERFIEKIFIE, Q4 EAMAR 126.1127T, FRILLIEK 5.7%; Q4 &FiF
79 4.4512, FILEIEK 28.2%, IREHIA, AREMNXRRFELLRES 0.91 MEDR,
RNTFFRBIRREAIEHITE, SEVRRESHAN.

AR E—uE RS, WSERBREARRE, EREARRSTMEK: AR
BHREBRFEARRS. FPSO £ ARRS. BERYIRIRS . T2 RE T A
FIRIR2020 FHEFRARS W SITIME WU 122.93 1278, BEELIG K 10.5%,
REBARIEE,; FPSO £ ARSIIRE WU 17.94 1278, FILLFE(E 8.8%;
BRI TMARSIRIRE AL YR 155.81 1275, RILLRERIE 11.7%; ZELHFRSTEER
RERN 52.01 1Z7T, RIEbHEE 16.0%,

FRERBRNMETUARE, ERRSMIRERANRD: 2019 &, PRIt
KESEBRNEREERNERZE, @Rt “CETtR” , B72 2025
FLMYPRIFESRPHESN—F, 2021 F, PEENEAZETRELSGN
AR 900-1000 127t. #8EE 2020 SFIEMNIEES 105-205 27T, BT,

FUmMAE A E, #He5is OPECHREMIRF, KE~ETHEL 20%; FXRHEES
BEAMEEREH, EXEMHZHFEELIMEZIEXT EE B K. RS OPEC+
ETHSMm%, RINTEARERESAERE, XESEERRBNSE
AN—THBXE, FHiTAA 2021 F2FERNNEPRF _LFAZE 55-65 E7T/Mo

BRI, HESITE: HBETBEERRE USCHNZHERE, RS RER
FZEBER, ARRMENBEEKERA, FEtFHN LA 21-22 FRFIFUN, #
1 2023 EEFFM, FitAT 2021-2023 FEREFDH A 18.05(LE
9.8%)/21.48(E1 9.9%)/25.46 1275, EPS 43319 0.18/0.21/0.25 T, ##F “E
N ik,

MFiRT: EfRRENERMNRL; REhAEFZARIE; BIMETRE,

AFBEMTWSHEER

fEiR 2019 2020 2021E 2022E 2023
BN (BAT) 33,463 33,208 37,126 41,303 46,069
BB 15.49% -0.76% 11.80% 11.25% 11.54%
#FE (BAT) 1,233 1,522 1,805 2,148 2,546
AR 15.68% 23.40% 18.62% 19.03% 18.52%
EPS (5T) 0.12 0.15 0.18 0.21 0.25
ROE (AEBAR) (h&5&) 6.67% 7.80% 8.47% 9.16% 9.79%
P/E 21 17 14 12 10
P/B 1.4 13 1.2 1.1 1.0

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-04-19

EN (4H)

YEifh: 2.54 5T
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iR

BRAEZER) 101.65
ShE{ZT): 258.19
—FRE/&RS0T): 2.21/2.88
i3 BIFE: 40.05%

RRATERES

41%
27%
13%
-15% - wf

02-20 05-20 08-20 11-20

— IR PIR300
IEsZ=I
% M 3M iN%
8RS -7.78 13.06 -23.15
#a -6.18 6.61 8.86
FEBRE: Wind

B Sk

—EERFRARNSR, MRS ZTHIRR
RE——8HKE (600968.5H) 2020 £—=
R (2020-05-05)
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SHEE (600968.SH) KKIE S
MEkRESEFTON
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E  2023E
=212 9N 33,463 33,208 37,126 41,303 46,069 B~ 29,701 32,576 34,660 38,259 42,400
%N 29,391 28,864 32,131 35693 39,606 KL 1,603 3,370 6,410 8,986 11,986
I IRF0RE S 1,583 1,519 1618 1657 1,703 XBUSEHS 528 539 539 539 539
it R Hthn 173 146 164 182 203 RZUSBRER 10,242 8,945 9,900 11,013 12,284
HEEA 285 223 250 278 310 RIWER 35 249 278 310 346
EIRER 1,400 1,378 1,540 1,714 1911 EHRUWER (&) 326 170 188 209 233
HRER 805 855 956 1,064 1,187 7FE 534 592 660 735 817
552 197 98 110 78 84 HMmzh#= 414 1,390 1,429 1,471 1,519
BRI 292 307 322 338 355 mENECAT 13,862 17,195 19,543 23417 27,895
A FIE 1,719 2,065 2,455 2,911 3433 HEfttizIA 214 156 156 156 156
TR A 1,724 2,098 2,474 2,930 3,456 KHBRRAUIRA 1,971 2,080 2,180 2,280 2,380
P8 421 496 585 692 817 EEH~ 10,958 10,136 9,112 8,179 7,298
FIE 1,303 1,602 1,890 2,237 2,640 7EEIE 186 425 949 1,341 1,636
DERAFRIRE 70 81 85 89 93 FERE& 1,907 1,883 1,845 1,808 1,772
AR BATSFE 1,23 1,522 1,805 2,148 2,546 = 0 0 0 0 0
EPS(IZR#AZZIT) 0.12 0.15 0.18 0.21 0.25 EHfthiEmanE 0 - - - -
EHREE AT 15,839 15381 15117 14,842 14,506
EHRE (R 2019 2020 2021E 2022E 2023EJEENAT 10,708 12,402 12,596 13,958 15,459
BEZDAET 2,931 4,143 4,725 3540 3,929 FRABER 1,400 847 0 0 0
V& F5E 1,233 1,522 1,805 2,148 2,546 RS ER 6,203 8,148 9,071 10,076 11,181
4 B 1,583 1519 1,618 1,657 1,703 MAIRE 14 172 192 213 237
BEASEM 580 2,629 725 454 552 TUIKER 218 17 19 21 24
Hith 474 3,731 578 718 872 Hfmzhfafs 50 24 63 105 153
BEEDEENMES T -1,576 -1,405 977 987 945 FabfafREI 9,973 11,707 11,801 13,063 14,464
ARAXM -1,049 545 -1200 -1,200 -1200 IKHAfERR 260 325 425 525 625
KERATH 339 -110  -100  -100  -100 RrfifEsF 0 0 0 0 0
HIAP T -188  -750 323 313 355 HfthdEmant ik 309 269 269 269 269
RIFERHRE T 767 944 -708 22 16 dERsbREAT 736 695 795 895 995
AT 1,865 0 0 0 0 BeAFmEE 18,993 20,174 22,064 24,301 26,941
EEHT 3,666  -541  -598 100 100 BR#& 10,165 10,165 10,165 10,165 10,165
TERETW 534 2,235 792 1262 1401 2% 2,956 3,076 3,256 3,471 3,726
AR 501 1,759 3,040 2,576 3,001 SRHECFE 5226 6296 7,920 9,854 12,146
AR BTN 18,481 19,501 21,306 23,455 26,001
LIRS 512 673 758 847 940
FERER
EFIBES (%) 2019 2020 2021E 2022  2023EjMZEF 2019 2020 2021E 2022E 2023
ESES 122% 13.1% 13.5% 13.6% 14.0% S4EZHA= 0.85% 0.67% 0.67% 0.67% 0.67%
EBITDA & 10.5% 11.6% 10.7% 10.5% 10.6% EEHMA=E 4.18% 415% 4.15% 4.15% 4.15%
EBIT & 51% 6.1% 63% 64% 69% WMESHAR 0.59% 0.30% 0.30% 0.19% 0.18%
BigneFE= 52% 63% 67% 7.1% 15% HEHAE 2.41% 2.58% 2.58% 2.58% 2.58%
[EESIE 7 IFEES 3.7% 4.6% 49%  52%  55% FRERIE 24% 24% 24% 24% 24%
ROA 4.4% 4.9% 5.5% 5.8% 6.2%
ROE (#t#) 6.7%  7.8%  85%  92%  9.8% [:Eimiym 2019 2020 2021E 2022E 2023
ZEM ROIC 6.5% 9.3% 10.5% 11.8% 14.0% 4gRRLIF| 0.04 0.00 0.00 0.00 0.00
SREENSR 029 041 046 035 039
(=i 2019 2020 2021E 2022E  2023Ej-{TaraEed 1.82 1.92 2.10 2.31 2.56
BEREE 36%  38%  36%  36%  36% SREEEIA 329 327 365 406 453
TREhtbEE 1.39 1.47 1.66 1.79 1.93
b 32| =S 1.34 1.42 1.60 1.74 1.87 (kgD 2019 2020 2021E  2022E 2023
VAN A B RS 10.48 1595 3410 3236 3153 PE 21 17 14 12 10
B A IBRRS 1545 2458 5148 4940 4847 PB 1.4 1.3 1.2 1.1 1.0
EV/EBITDA 8.5 7.2 5.7 48 3.7
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 15% 00% 00% 00%  0.0%
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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 NMEAPEIESWHSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANER, M. BYMHARRS, FNERENRABNWR AT, AREEURESHRENAEMRAASZZIRERIE, FRAFTIRSPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIREFREE AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. FREESOWIIFEPEIESFLHEETIESRAES 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,
KAEEETE: IEFEL; IEFRAEN;, SIS, IBHRAENTXNMSHIE; ESAHSRE; EFEE; NRARARREFREN
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNEEL B, TN RBIR SRR A RIESARFAAFIET, SRR HITREZERTERN. FEAERLT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HIRE, ZABTNBEEALS. XFARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMAREFEIREPRINABMAITIESINATHH#TRS, AR ARXLERTIRMFETSIURMHI
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS PR
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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 #
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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