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EVERBRIGHT SECURITIES

R BEmREE, ERIFRIRRLSGIEHEK

——BH&E (600968.SH) 21 FHFIR=F

B8 NFIART 2021 EFER, 21H1 AT SEWEUR 155.70 1278, ELE+15.9%,
V38%%)58 7.03 1275, BEEE+27.2%; H Q2 BEELIEY 90.21 127, [
Eb+20.9%. ¥REL+37.8%, VABREHEFE 4.84 27T, FIEE+13.7%. IFEE+121.2%,

R

HERTWRS LT, BEARSEFHRRFDAEE K. 2021 FLUR, £K
ZFELET, HEIEFRRNFTER LK, Ml EFEI9 65 FoT/H, RILEK
55%. HfT EERHERHARIT I R ERSHRH, FhAs EFFISKIE LK,
HAgE R ARSRIREIE UL 46.2 1270, FEILLIEK 14.6%, EdkFIiE 4.12
275, RLEK 15.2%; REFRSBFUMRIRELMEW 29.2 27T, FELEEK
15.1%, EJLFE 1.02 27T, REEIEK 171.8%; BERYIARARSIRIRELILE UL
85.5 127, [EILEIGHK 7.5%, EVFIIE 3.96 1278, RILLIEK 17.7%. HA1EHR
HIREVBFURIR, AEET “BA+T@mHRS" —kb. BRUBREE,
MELFZEL MENEFBIN, HEIZMRIREWFEHAELE M,

INRIERDR BIEEEERER, JUE FPSO 1Tikithfi: WERT, ARRMRMK
I E, TEWSRABARRKRARS. RBEFRSHFL. ERYRRS =
AIRIR, KRB FPSO EFHARRS HNERKAIRS. LI, REMIL “MX
. FpM” TOEAS/NAE, STRATMRSIER, BEB IR RRHmARITH
BE, #i# 13 TR SNSHEEIRERATNE. ARFAREILS FSPO iR
SHiZpMMSE, IRNITL AR REEE, RRBRERR LIS, 2021 F587H,
REG SKIFZEFEFE 12-3 JHH FPSO — A 1LARSS , 73 SKI R I —5HTERI FPSO,
BIRFELN 24.1127T, Fit 2023 & 8 BEIRTE.

SFERERRG LK, B6E TR BERBNERIS LT, FitRK
12 FEFFRRTRETUSENZTHE RN, #& IHS Markit FUlll, 2022 .
2023 2K M SERF R EERZH 754 1000, 1200 125%7T, 382021
FHY 880 IZETTAE—EREE K, 2021 FEFABSARFHHNARH TN
900-1,000 1Z7T AR, 3% 2020 &89 795 127T, [FILE+13-26%. BEEEMILHE
£ “CETEhHR” e, ENERRNIFIER LK, EBRERITIVRSE
BEHE LT,

EAFN, SESTR: BRINERRT 2021-2023 FEFFUN, FHitAE
2021-2023 FaEFE 2579 18.05/21.48/ 25.46 1Z27T, IR EPS 73514
0.18/0.21/0.25 JTo 4 “EN” T4k,

MEER: BERREENEREIRE; PEaRAFZRRIE; #BIMTHHRER,

AFBMTNS HERR

i 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 (AE8ARFE) (&) 6.67% 7.80% 8.47% 9.16% 9.79%
P/E 22 17 15 12 10
P/B 1.4 1.4 1.2 1.1 1.0

FERRIR: Wind, JCKUESMAFTUN, RNBIEN 2021-08-23

EN (4H)

YEifh: 2.61 7T

=

I R

HIEPES: S0930519050005
010-58452014
wuyul@ebscn.com

I BXThE
HAEPRS : S0930517050005
010-57378026
zhaond@ebscn.com

hiHE

BRA(ZR) 101.65
BEEIZT): 265.31
—ER{/EE(T):  2.22/3.01
i3 BRER: 39.80%

RRATERES

27%

18%
ool
o w\“v’

:

-1%]
-10% + y .
07/20 11/20 02/21 05/21
— IR PIR300
IEsZ=I
% 1M 3M iN%
1axs 10.22 11.44 3.56
#a 5.24 5.24 5.24
ZEBRIE: Wind

P

RE FPSO 1Tk E S, B EFR LI S5 B
——EHERE (600968.5H) BITEASRHERA
PBAEST (2021-05-28)

Shf Bk S BUERE AN IREh, 20 £ Q4 HELE
ERSHE——BhALRE (600968.SH) 2020 &£
FIRAE (2021-04-20)
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SHEE (600968.5H) AKXIES
mEiRFRSBFITN
FliE® (HA7T) 2019 2020 2021E 2022E 2023EjEREfafmRR (HET) 2019 2020 2021E 2022E 2023
Bk 33,463 33,208 37,126 41,303 46,069 SH" 29,701 32,576 34,660 38,259 42,400
Bl 29,391 28,864 32,131 35,693 39,606 "AE 1,603 3,370 6,410 8,986 11,986
HFrIRFE 1,583 1,519 1,618 1,657 1,703 XBMEmE 528 539 539 539 539
i K Bhn 173 146 164 182 203 [URbKER 10,242 8,945 9,900 11,013 12,284
EEER 285 223 250 278 310 MWER 35 249 278 310 346
EIBERA 1,400 1,378 1,540 1,714 1911 HMRKER (&) 326 170 188 209 233
Mk #Am 805 855 956 1,064 1,187 fFE& 534 592 660 735 817
552 197 98 110 78 84 HMmzh#&™ 414 1,390 1,429 1,471 1,519
BEES 292 307 322 338 355 mEhEEEH 13,862 17,195 19,543 23,417 27,895
ELFIE 1,719 2,065 2455 2,911 3433 HANETA 214 156 156 156 156
FIE R 1,724 2,098 2474 2,930 3,456 KHIRKUGHE 1,971 2,080 2,180 2,280 2,380
Fr18 421 496 585 692 817 EEH 10,958 10,136 9,112 8,179 7,298
T 1,303 1,602 1,890 2,237 2,640 TEIETIE 186 425 949 1341 1,636
DHRRIRE 70 81 85 89 93 EWE~ 1,907 1,883 1,845 1,808 1,772
AR ATSFE 1,233 1522 1,805 2,148 2,546 &E 0 0 0 0 0
EPS(7T) 012 015 018 021 025 HftEdEmshae 0 - - - -
ERehEEE T 15,839 15,381 15,117 14,842 14,506
mEnER (AT 2019 2020 2021E 2022F  2023EjEsYALE 10,708 12,402 12,596 13,958 15,459
BEZDAET 2,931 4,143 4,725 3540 3,929 fEHAfER 1,400 847 0 0 0
aF3E 1,233 1,522 1,805 2,148 2,546 RS RER 6,203 8,148 9,071 10,076 11,181
7B R 1,583 1519 1618 1,657 1703 MAIRIE 14 12 192 213 237
PEEASEM 589 2,629 725 454 552 TOUHIKER 218 17 19 21 24
Hith 474 3,731 578 718 872 HfUmzpfafs 50 24 63 105 153
BEEDEENS T 1,576  -1,405 977 987 945 mEiffREit 9,973 11,707 11,801 13,063 14,464
HEAZH -1,049  -545 -1200 -1200 -1,200 IKHAfERR 260 325 425 525 625
KERATH 339 -110  -100  -100  -100 RrfifEsF 0 0 0 0 0
Hithm =T -188  -750 323 313 355 HfthdEAshta R 309 269 269 269 269
RIXCER ST 767 944  -708 22 16 IER@AGRET 736 695 795 895 995
AL 1,865 0 0 0 0 RRFRINEE 18,993 20,174 22,064 24,301 26,941
REETWL -3,666 -541 -598 100 100 R 10,165 10,165 10,165 10,165 10,165
EEAGREN 534 2,235 792 1,262 1,401 AR$ 2,956 3,016 3,256 3,471 3,726
AIER 591 1,759 3,040 2,576 3,001 KkHEFE 5226 6,296 7,920 9,854 12,146
B BABNE 18,481 19,501 21,306 23,455 26,001
DERE ARG 512 673 758 847 940
FERER
E=FIRED (%) 2019 2020 2021E  2022FE  2023EjMER AR 2019 2020 2021E 2022 2023
EFE 122% 13.1% 13.5% 13.6% 14.0% $HEZHEAX 0.85% 0.67% 0.67% 0.67% 0.67%
EBITDA = 105% 11.6% 10.7% 10.5% 10.6% &M= 418% 4.15% 4.15% 4.15% 4.15%
EBIT = 51% 6.1% 63% 64% 69% MEHEMAX 0.59% 0.30% 0.30% 0.19% 0.18%
el RFE= 5.2% 6.3% 6.7% 7.1% 7.5% HEREA=E 2.41% 2.58% 2.58% 2.58% 2.58%
[EESI 7 IFEES 3.7% 4.6% 49%  52%  55% FRERIE 24% 24% 24% 24% 24%
ROA 44%  49%  55%  58%  6.2%
ROE (¥5#) 6.7%  7.8%  85%  9.2%  9.8% [hiteitu 2019 2020 2021E 2022E 2023
£EM% ROIC 6.5% 9.3% 10.5% 11.8% 14.0% {SRZLIF 0.04 0.00 0.00 0.00 0.00
BREENSR 029 041 046 035  0.39
B{REED 2019 2020 2021 2022E  2023EjF=TniTEE 1.82 1.92 210 231 256
ERALE S 36%  38%  36%  36%  36% {SRAZENEURA 329 327 365 406 453
FEhELER 1.39 1.47 1.66 1.79 1.93
RN 1.34 1.42 1.60 1.74 1.87 [kt 2019 2020 2021E  2022E 2023
V3B B RS 10.48 1595 3410 3236 31.53 PE 22 17 15 12 10
BRESE/ERES 1545 2458 5148 4940 4847 PB 1.4 1.4 1.2 1.1 1.0
EV/EBITDA 8.7 7.4 5.9 49 3.9
FESRIE Wind, #AESHRFATN  5f: REEERRENE REx 14%  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 ABGERERHIHEEIE 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, FERRTESHOMERLIAEATE, FRERAOZIMMEETZLAERYERBRYE, 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 AINERBAT AR ARR. ARARRIURIMBITHRZERRNREMER S, TP RE. REERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,K%,&ﬁ$§%$ﬁ%¢EWW$§%%§W%EE§&@%
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES 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 &, FHEPENRK (£HF) 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,

FIREBEARIEEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEEREHNRIMEEAATE. 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 NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHZZHE, FATNA=EETAE. BESFIIUREMEE I SIRRATEES I ME S A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#E%Eﬁﬁ#&&ﬁ?ﬁﬁﬁmmﬁ,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&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREAETQERE, REBEFA, EEVEHD
ARELEERR. EAER#TEMR. S5, i, B, K. BhEs51A, NEENITASEAREMEMERSEIZIHX, 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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