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Wix/E8

e Errmam, FMEERERIIUERAE
—— R EIESMEEERANR (20210315-20210321)

A KIE S

EVERBRIGHT SECURITIES

B

ETWME . BRSEFRE, RAEEANFLNE. (1) BFn (TERE
=SREEW) AEANNE 34.45 7T/, FLETIE 0.28%, MEERH 2.67 At/
M, IREGIE 7.47%, 2 A BRHMARIEEE 1686 M, FLLAIE 128%; (2)
AR (22%BFM=MK, ONAFES) =& 0.24 1, HFEFEH; 3)
BRETLEA B 151.25 7o/F 58, HELRF, EFIFLEIEM 2.51%F 24.45 7T/
T3, EFZEK15.1%, EFMEFZREEL 2020 FHKH=.

WEEREMME: SRMKSKEI, SESMHEME. (1) FEMERESR
MR RTIF @KL, MERENIE. EFIIE 19 FERHE, ~ABRE
EFQ 20 FFXHE;, (2) WMEREHNIE. EFESEFE T, NISIFLLRE 4.5%
E 8.5 Ayc/Mi, EFFMEFRBEZREE 20 FLUSKFFEKTE; (3) 2 BpEhA
BMEEE0) 18 ERNERHS, X 5.66Wh, EPBEREE AL 40%, ™
HXH 18 ERMUERPRS.

KRR SRMNEEASERE, CARBAIREXETFEERRH. 1)
FRIEAE =& 19.56 A, FITX 7%, TEMHFIRENERRTEE
EIHEA, FAWEBAEIRFBENSLLEIFLLTE 0.2%, EEFERATAE; ()
AEZRENE 15.63 7t/ T 5, 4452018 FRixm, EVA HEYARFNE
19600 Jo/M, #£%#F 2013 3R =,

ZEiik: SEENFIRE, (1) SAZBHEFREIVENBIRLHK
3.8%Z 13500 7o/Mfi, EFFMEMZEIMEMI R, EFIFLL+15.9%Z 3108 7t/
M, (2) PEAL. FEEERES. BEEMEMBANISAEYFRIFRE,
HEBTFMME: MEC=8NE. FIB%ERRE, (1) XEANESC=HNE
Bk 1.38%Z 33.25 Ayo/M, Mig. EFMEFNEESETEATE,; (2) 2020 F
81%MYHERTEA T 3C MRIR, AEHIRENIE 333 7t/F7=, SkF, BEF
FIK 2020 FLLRRIE; (3) BRICENIEIFLLEL 2.5%%F 5850 7o/, $H (70%
BF ITO 84, #MmAETRBRER) NMSIRIFLLTE, HEE 3.9%,

Hfthirkl: 3. H40HE 2015 LSRR THKIEREIZX 25 530 10 fF. 4/ 99.95%
. B BNEDFIA 264, 7050.5. 1465 Jo/F 32, IREE+0.38%. +15.97%:
+0.74%, HEIHMIEEI 2015 FLUIRHE, HWLEHEERE 3C MM, H
hi&ZES 3C MEERFRIRME R SHEEENIE,

BICOERN: #SeEEFSERRMEIRR. SEXEAKE, FREINM
FIESR. 3C IRRIAFRESS, HAMZERILFR, MEERERRAIBILIMNE,
TE9RT455, FEEAETEME. KEAELEE, BIGKIERTTIEW. Biniae. HAE
Hl. EHshlAERR,

R T, MEIEN; RARREMHNE; SIS, ARHIR
. RERMEFEX. RMBERUN RN R XL,

Wix/" &
Wi (4E)

=
oiTIm. ER%E
HIEP4ES . S0930515050001
021-52523811
wangzhh@ebscn.com

S XS
HAVIEPLES: S0930518050001
021-52523821
liuka@ebscn.com

1Tk 55R3R 300 $EETLEE
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WMEPAT JE300

FRRIR: Wind

42%

29%

“ “ H :'\ »
16% | ’
3% e ;.V'r

-10% -+ T T T
10-19 01-20 04-20 07-20

—H0EE PAR300
HEESR: Wind
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KIS

EVERBRIGHT SECURITIES

1. fiECER

xR 1. RAHEI RN RCER

2021/3/19 1% TE R 0BHIE  365H IR
BRI BEas 57/ 35.7 -0.28% -2.86% 45.12%
ORSARBIEHNE VRETESR, 4FETRS 57T/ 1 0.00% || 0.00% 11.11%
=h 99.99%5kk EN60%AT AT, SHS0%mTFEEaS| Fm | 22550 0.00% || 0.00% -10.16%
99%%%: E= 229K, 21%EE BT 72/ 675 000% | ] 17.30% 17.39%
BT 26%REBH . 23%HEF B/ | 155.00 0.00% | | 10.71% 36.26%
EER HEmRENMSaVESEET S ST/ 505 3.06% | 9.78% 4.12%
99.506Eaf% BETEHHE 57/ 8.35 060% | | 15.97% 5.35%
56.50% S L2 BB = TERIE 575/ 6.70 0.21% 13.56% 19.64%
FEAS421% SRR 57T/ 8.50 -4.49% 8.97% 7.08%
B PEATR SR e/ 4.85 000% | ] 11.40% | ] 18.20%
=M 811 BB = ST aER MR 57/ 20.65 0.48% || 3.51% 7.27%
=Thk: 523 R TR ERME 575/ 15.80 3.66% || 6.04% 21.54%
ATGE BRI 7575/ 4.9 0.00% | 3.19% 3.19%
T s FAGE BEst R AR 5 7E /0 36 0.00% || 0.00% -10.00%
AR SR T 75/ 20 0.00% | J]35.50% 6%
=7TE2.2AhBRR SRR 57T/ 5.85 JJ4+0.96% 2.06% 36.05%
R AR gy d==p =)0 J5 7T /mf 6.45 | 10.26% =3.57% .54%
RS F RS T/ EH 1.2 0.00% || 0.00% -20.00%
BumIASENT % SSE-RARSA, SRR A TR | 3442 -0.23% I 15.89% -1.85%
§SYBRE: BRAIERT B thohes 7T/ 315 0.00% || 0.00% 0.00%
G HEEEEY, E—SHEHEM /TR 577.5 1.14% I 21.96% 11%
ST 38EH HAERZE B 7T/F = 410 0.00% 5.13% 13.89%
S8k SR 5 /F5 15.63 0.00% E 29.60% 93%
HARIIE SR 7/ 40 0.00% || -698% | JI36.75%
HAR EVALZEY) 33%K5EEL 319K REIES K 5T/ 19600 0.00% | § 17.37% 3.13%
ZHERE EERPRPIPE 75/0% 46500 | fJ27.40% | J27.40% 7.00%
SR R 3 /R 410 0.00% 5.13% 41.38%
FRE Gili- Rk JT/Mi 13400 3.08% 8.06% -12.42%
TR 8 E L FIRERA 5/ 10375 0.00% 3.49% 2.58%
the REEATE BB AR RS 75/5% 12150 0.00% 4.29% 5.08%
BEE wEEEE, BTREEHES T/ AR 151 0.00% 1.68% -38.37%
a RIS /AR 4500 0.00% 0.00%
e =5 Hl & LR F7T/ng 33.25 -2.92% 0.00%
AR 3CHEt 7o/ F R 333 0.00% | { 16.84%
3C R iKEEO8 BEHEE. HELSHEE 5T/ 5850 -2.50% 2.63%
B4R (>99.9999%) B0NATHSHE, SIEERB®RE 5/ F 2465 0.00% | f 22.33%
485 (>99%) 70% M FITOA (AT REFHIE) 7T/F = 1225 3.92% 6.99%
§499.95% 500 F RS /TR 264 0.38% -3.30%
Hit $£99.95% 80% M TR 112% o/F5 | 10505 | | 15.97% | f24.80%
£99.95% S Mk 7T/F = 1465 9.74% | JJ37.56%

HEPRIR: Wind, BIIBZE. XKIEFHRH
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2. ETHME: BRESENRE, mers
EFIBLIHS

BT, FrRMmEkml. SREGET i, BEXHHXINEERE,
BREAFNSIMBIERRAN, HITEETH~ L E R TR AR
(B. . F. EH) FEE. REERENEHHE.

ETIRRIMRNE B T EEHBAHE. K &K RTENKEE!

(1) B HwE—MRESEE. SRR, MERMBEREIER
TR, HRFRRTZNATREY. BRGE. BRasTELTINGISE, B
PHEEETERATSRESTHE, PO BTHEMEME, EM=MRTE
ZMNABTF M AFTR RN ; HABDBRKEFHEREE, 2018 &F 40%
RS R TRESM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10%ATFEMIN, EF@mfSEZATHITIA, pETAEMRESER.

HREARETTEEES, MENEKETROHRR, FEEENIERLL
RMZEITTUMEE)SSENRESE. RREFERTERFoI B =TTIER
e, E B AR ERER NS LLET SN E TR E T AHEXT =
S5E

Zs B BB AR s AN sE AN AR 99 31 35.70 F01 39.20 A o/il, AL BIZEED
-0.28%. -6.67%, EBBEHNKELMETE, BMNESA T, NMSLLER
0.91, FLb+6.84%, EBAREAFIMEREEMISLLENR 3.92, FEL+4.10%, XA L
BEEL 6 ATREAAKNERE, RERTE LIRREIEBNERFNE,

1: ERRRESAEEATAS (75 7T/ M) 2 EERRE /AR L ET BAR /S R L&

85 ey — g 7 — R == - BEEENE) 12

75 6.5

65 6

55 55

45 5

35 45

25 4

15 35

201312:03 20151203 20171203 2019-12.03 20170321 2018-03-21 20190321  2020-03-21
FRIRR: Wind. HAEHEFAR FRIOR: Wind. FAIESHA

ARSI B P A RIS, NSRS, RITALA; ARIEE )|
BTN, REMBRERE 1.2 MM (B2 M5N0)A 5.5 M It
8, 4B SRR EATERIN 2.67 J575/0, TREG+7.4%; BRI 7.47%, FFEE+0.53pct,
ERRERE LA TBSSAET NEEARN, BEREREDLT 2019 £
WS R T,

258 SRR AT 208 MG, FRLLHENN 300, BT AFRME.

2 B2 930 £EM, 22018 FRMUFEHARSE, HIX
71.54%, IFEE-2.15 pct; 2 BRWEZEE 1686 M, FLEIE 127.9%.
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& 3: BEsENEEMNMEFNE(AGT/MM, %) B 4. BESAEFENMAERTE
10 30% 1100 - 100%
8 25% 1000 - 95%
20% - 90%
6 15% 200 - 85%
! 10% 800 - 80%
2 5% 700 - 75%

0% 600 - 70%

0
201 20211114 5% - B5%
i) 500 L 60%

-10%
4 5% 400 L 55%
. 0% 20185E18 2018498 20194658 20204E18 2020498
] || — | - °
= EHES) FEREEN) ----FIE6)
FRBRTE: Wind, BEIIBRE. KAEHHRFR TR BEIIRT. ARSI
5. EEfREHRIHERE (M) 6: HBARELAERES ()
2500.0 260
2000.0 : 240
: / 220 "
1500.0 / : : 200 |
180
120
0.0 Br BT B BT BT BO BT BT BT BT MO BT HO MO BT B BT EO
— = M~ O o W0 @ WD o~ 5 M~ O 2 W O ™
18 28 38 48 58 68 78 88 98 108118128 Hﬂﬂﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
— 2019 = e = 2020 2021 2 2020 e 2021
FRRE: BB, BNBRT. XAESWRA FRRE: BEIIRT. HAESHZFR

(2) 5K HEE . AT ETIRFEEEY, ®ET#TRAREM
FEHIRT IS NS . MRNHKIERRMAIES AT UFIEKAMNEEK, 5K
B 56% BT HRRRE. 26%BATER, BEKNSFEHAMINEZEME,
BREARE®RSE. Z2HRSENEESFENSIRI N ALK 0. 1%—EH
35 4%,

MNEHAER, EMERFTERXRBE TR, EPMTMRITY S8 HE
BELLEIA 46%; BRANKMERNENHFAEIRS LS, REAMEE
BTHIZEANE, BnEMUEEATMEMR. BAENE. BEAE~5
BHE, SR EEREMTEZNHA . NEMERRTEEH, REBR®MT
FERTFRBCIMENNH TR, #FTHRESIHES,

2019 FEATIH 51%NHKMEBFH I 18%AFA=MK. 8%H
FREARAEFE IR, EERUMAE, BANEZRHKRG. BHES. mIME
L OHNRATIREEMIAIL. RIEAIBSIBRIZES, FHIESHMEER LU
=, MEEREMAE, RUWAEERU 0 ZANE, MEBRKESXRUNE
BRI AR RIE. Fitt, 0 ZEEHNELEHERIINZED URMRE S
Rk FERI5855,

KA 0 LRIBLHBEM 4 KBHBEKMIEDF /0 6.9 #1 5.9 Ho/mi, IRELY ik
2000 t; WEMNME 1 Ao/, HEb EEFT, ZNEB 2020 EF THEEXRES
EE, BELTF 2020 EXRBESKTFE,

IESFMRRRE
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7. FREFELEEMNE (7 TT/mE) 8: 0 &M 4 FiBL4RR M E (R 7T/M)
R4 1
8.5 10
8.0
75 09
7.0 0.8
6.5 —t
6.0 07
55 06
5.0
45 0.5
40 0.4
2020-02-04 2020-06-04 2020-10-04 2021-02-04 2020-02-04 2020-06-04 2020-10-04 2021-02-04
FRIFER: Wind. SATESHRF FEFR: Wind. SEAIESHRAR
(3) Bk: BB ==X 3180°C, LRSS, $H. HWABEMEE,
=EANEESEME, TRTEREHGIANEO. BE. BFRREE)N
Hi&E, 2019 FLEK 19%MEEATME=ME, FEATHESESE (BEE
ENFEFRITEE AV, EPfis Lol b EbE 75%, fiti&shdl s 15%,
BERBDIEY 6%, EREMSITIWAMTETI S 4%) ; BEFIZRENE
OB EESTIE, 2019 FIEE S 9%,
ERNREREUNLIKEMAR, \EERPEHEREEEFEL 8 ', HpfE
WHETERN S M, S RaEHEY 1M, HMEERLY 2 M, REMEEEAMRT
MXMNARE, TIITERSFEESESESMNESE St
2020 FEERNEMEFF A F=EER 12 1, 2020 FHESEBREFEY Ko
KB E = 99.99% 5% A 22,550 o/ F 5, S LEAET, SRMBEINE
2014 FLIRFLETE; 2 B 99.99%8k# =& 0.36 i, IFEL-5.26%, A 2019
FEX=FREFEE,
9: Ef* 99.99%k9 (A 7T /F5) 10: E7=>99.99%%k 8 B = 2 ()
6.5 06
6.0 0.55
55 05
5.0
ac 045
40 04
35 0.35
3.0 0.3
25 18 28 38 48 58 68 78 88 98 10B 118 128
20
2011-03-10 2014-03-10 2017-03-10 2020-03-10 —2019 2020 2021
FEIRE: Wind. HASESMZER FRFR: BIERE. KRS

(4) K. RE—TARITIEEMEL, RSN 2. 2019 F£ER 22%HY
WHATMZ=MR. 21%ATFEHEBF. 16%ATSEBF. I%BTES. T%H
FaeR. AELIA, REFREFHNLNE. RYBEEMNAEKESYE, RN
BFME=MX A SRR S RS

KEAWMNIE S 675 AT/, WL EAFF. RARTED AN 0.24 14, IR
EERF, RTEERH.

IESFMRRRE
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KIS

EVERBRIGHT SECURITIES

11: EF= 99%$H & (7T /F5)

12: Eif= 99% 5 B B = 5 (M)

700

650

600

550

500

450

400

350

2005-04-05  2009-04-05  2013-04-05  2017-04-05

0.40
035
0.30
025
0.20
0.15
0.10
0.05
0.00

2020 e— 2021

BRER: Wind, BIIRZE. XKIESFHRRR

HRRR: BIIBZE. XAIESHRFR

(5) Wxetde: BRETAER—ThFRERMEISRAI M LR M IR,
HFEREMRHFME, BEREKR. 25, BER. &EKABINFLR.

2020 5, 26%BIBRATAERATXEMF, 23%MRERATM=MK,

14%BFARBENRN, 11%HBF5%E, FR 26%HFRERKE., EHER. &

AN E A o

BWRET NS 155 70/F 52, WL EAIFF; EF) 24.46 7t/F 5=, L
+2.5%, EFZH 15.1%, IFEE+0.37 pcto BREFENMIRTE 2020 FRBP LK, &xF
&7 20 EXR&E, EFMEFREL) 2020 FHHE.

INEATRETLERETE 14 Mh, IFLE-4 10, 92019 ER=FRHARIRK, RF4RE
78 20 FUFELSKIFLRE T8, KEAEFKEHEL 19 FLURHR.

2 AR 48 1374 |, [RILL 30.35%, 79 2019 FR=FRARS.

13: WEFENECT/TR)

14: BRETEEFIRERE(G)

160
1585
150
145
140
135
130
125
120
115

110

2020-02-24 2020-06-24 2020-10-24 2021-02-24

30
25
20
15
10

m— ERGTTE) —— ERIE%) 20%

15%

10%

5%

0%

.
2020/4/30 !020;‘7;‘3

020M10/31 2021/1/31

-5%

-10%

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBRE. AKREFMAFT
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E 15 WARFE0N) B 16: BeHEREEE ()

1500 —_—2019 2020 e 2021 160 —2019 o = 2020 e 2021

1400 S, 130

1300 .’ v

1200 [ —

1100 ' -

1000

900 40

700 BT BT BT BT BT BT MO MC B BT MO BT MO B BT MO MO BT

= = I~ O ¢ W O o W 0 o~ s~ O o W O

18 28 38 48 58 68 78 88 98 108115128 BRRrhr Rl d R R R R R DR RR

FRRR: BIRE. HAESHRR AR BIRE. KAESHRER

=F 12 BRAGBERRIREZMX B HIEE, WERMAENZR, N1
M2, IHRmET 4RI R B B X B R E T FEE R A FIE.

17: BARBENE(GWh)
50
45
40
35
30
25
20
15
10

5
3R 48 58 68 B 8H 985 108 1B 128
2017 =2018 =2019 =2020

FEBPRIR: Wind, JAIESFHZRFR

SATEBIERE, BENEESNE TH, BEFHIRE, K~8 THF,
HREFEEFIBIFTS, ETRRRRELENE,

3. FMEEREMME . SmMIKEXEI, $hiE
vapt &S0

MEERETEMAEER, Bl BERG. BREMNEHHNBEEME
B, HARBMMALILEE 40%, BRiFEREERNERMUERFI
BitthE, TBEAUDARE: BEF=oBMABER SRR, BHEAETEEM
Zettiy, BZrEHFEHREE, TERTERAEI, MEEMMEHER
e, BRIERAETENAEEIA; =R BtExX R ER), EEEE
=, ERAEIERNAZ,

BREERNER FRMEERME. ARMEL BER. RIR. LUk
REEMEAR, XEMBRTRESFRBINEEREFKIR,

IESFMRRRE
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KIS

EVERBRIGHT SECURITIES

(1) ERME: SEIUME, RERSNFIESLME T

2. =7t NCM ERMAN EZVEREME ERREN SR KHE. 2020 F
E, £962%MMmERIZRA TR FRM, H 18.5%MMERIER THERTRER
i, 44%BIERERSE R T = TR,

BT =R RENERE, ARRKE, BR=ZTMHERAREBNLE
HE. SR TMEHREIREREDS, SNSRI MERMEEE. L TmERE (&
R 720°C) , BKEENERRME (471°C) , ERGISEPAILS =TaiiRE
BHOMES, RAREM. Bt B KkSRUEN B MRMERENNT ETE—EIE
E LRI UUR RS R = ST IEARM B B R B .

AR ER SRR A A TR F R, MIWRMmERSEREN 2, EiEETF
HES T BN Ao Bt BixS TRV 2 F] AR BREE A 4TIV A0 T Ak 157K
FHEXNRSRE. BE5 TIRMEREN A EIBERRKE RO X, &ihE
BZELRERBHENNE,

AR, T BRI ALENIEI3)7 8.35. 8.05H 6.70 F37T/M,
IREEK 0.69%. 0.71%7#1 0.21%; EBExLHxfZE 0.30 57T, WHLLHRFE, ZMNE
B 2020 F#cHHRE T, BaiEol 18 FREH (RN 1A 30 HaY0.24
A7) , BKESEWEMBINE-1.65 H7T, FLE-0.04 BT, Bk 18 FLK
WA RIE(REN 18 FF 1 B F6I#Y-1.85),

B S Tith Z W% —1FJ RERVAR TR 2 HEE BT RGN, Tkl
FFEFLENBR, SBIMELTRE. Z— A RNREEHRKE XZ
RIS B, EHARERKIERMBHE RIS THRANE LK.

18: EBfk. T BMKS KB (/M) 19: SEHESHE. BRS THRHNE(JF7T/™)
17 ° ——SEpEeE ———-mETEE) |
15 5 R
13 4
11 3
9 2
7 / 1
5 0
3 2_[}]1
2017/112/30 2018/12/30 2019/M12/30 2020/12/30 B
TH E sSsE 3 0.0

BEBRIR: Wind, JKIESFFRRFR

RSB Wind, HAIESHZFAR

ERFEE N EERERMEIEEA. MER. AWM NE, FHsEs—m
ERSERE O Ml 5%mlRIEIEA. 1.6 MhZhis. 1.84 MuFHERAN 6.06 Mish 1%, &
IO LERING. TR 1.8 Ar/MNE, kR ERRAERERERENE
EH 3.20 Hyo/mE, FEE+15 7T, EFIEK 37.8%, IFLL-0.44 pct, EFIGI 18 F
THEFXRNS, EFNRTLTF 18 FFFFLUKKEKF.

KETREREEF= 2 0.475 50, 3RLE+2.39%; FFITZE 57.0%, ¥FLb+1.0pcto
FEMATERIYN 2020 FHXEE. REREES 0.331 5, FLE+3.93%, &
F 19 R =FEHAFEKF,

2 AmERSERWIEZEE 1.94 5, BELAE 154%,

IESFMRRRE
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KIS

EVERBRIGHT SECURITIES

B 20: WERSENBEERMEFME(STT/HE, %)

21: WERTEA RIS (HM)

12 — ] —— () 70%

10

0 piyer

60%
50%
40%
30%
20%
10%
0%

A~ ~10%

2015/3127 201713127 2019/3127 -20%

-2

-30%

30

25

2.0

1H 2H 38 48 5A 6H 7H 88 9H 108118128
— 2010 == == 20205 20215

BRER: Wind, BIIRZE. XKIESFHRR

HRRR: BIIBZE. KKIESHRFR

23: BRESEEARERETR (5 M)

0.40
035
0.30
025

22: HEBAEREFENAIERR)
0.20 |

015 |

010 |

0.05 I |

0.50

045
20201110 2020/510 2020/9/10

60%

(T 50%

40%

30%

20%

10%

0%
2021110

. EETE () —— I (%)

12

1

08

06

04 - -

02

0
cEEEEEEEETECEEEEEE
BB GhanaAARRRRRRRE

FEBRR: Wind, BIIBRZ. XKUESWAFR

24: WBEREENRES (5 7T/mh)

FRRR: BIIRE. XKIESWRAR

2019 FRESEBEL 7 A, Hob 80%ATHRMESE, EhiiR
FEWATF NCANCM ZE=TTaiikik,

SERBREENE 8.50 Fro/ml, FEb-4.49%, EF 1.4 A/£EM, KLt
-0.67 ATT, EFE 16.5%, FLb-6.79 pcto HMESEEMNIR. EFMEFRELSH
BATHE, EFIKFEERE 2020 FRFHEKFE,

AWML E 677 EM, E 2019 FR=FFIAE.FF 284 £EM,
REE-11 0, MBBEXRTEEEIE, #2019 FR=FEEATPEIKF,

25: WMBRESEFIMEFE

17
15
13
11
9
7
5
3
,6"'(\ s)'\:(\ ssﬁ\ ss“'<\ sS"P(\

45%
40%
35%

25

2
30%

25%
20%

15

1
15%

10%

05
202017 2020/4117  2020/717 202010117 2021117

m— ERATTEREM)  — EFE(%, B)

FERRR: BIIBZE. AKRIESMAFR

BRER: BIIBE. HKIEFHRFR

IESFMRRRE
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26: WMEAELRE Er-2 (B Nk)

KIS

EVERBRIGHT SECURITIES

27: WRERH A B (S ENE)

800

— 7019 2020 e— 2021 — 2019 2020 e— 2021
750 450
700
400
650 _
o ‘\_/“\/‘/‘w N 350
I N,
550 300 \—'“
50 M
250
450
O e o e e e oo 200
BRESSprkrri it ER R RRRRRRRRR B18 H1E B1EH10BEEE BB IEE
HRRR: BIIRE. XKIESHRAR RRRR: BIBRFE. SERIESHRFAR
NCM =JoiEfRMEHRTERELFIRT A3 /9 111 B, 523 B, 622 Y, 811 %Y
%, Hp 622, 811 HARKNESR=TMEREREZES, R4&K, EFEEEm
BEEMNENAM. LML SENATRRRBMEE R RAH L NEELE, EEFT
BifgR, LbIEEEDR N7 . B MINL. Fi EQl FEAIYRA T HEATEE
B, RRBAERTATET HFAELE,
EEBEBRBENSIEN S5 4.85. 0.43 Arc/m, FLLIOFFE, EFEX
8.93%; MIEHEFF 2019 FTFFFREE, EFNMEFFTIRETF 20 FLERRE
KT,
SEABRBRESEFEMEES SR 5770, 125 1, FF2H 2020 £X—H&
FEKES, AEFEHL 20 £, EFEN 2019 FR=FRAHAFEK, X
NEFR K.
2 BfpeEmHBtEEERN 5.6 GWh, A 18 FRNERRS, FLbiE
g5k 830%, HABSEEIBLELER 2.2 GWh, G 40%, &F 2018 ERIUER
HiIS{iI, 20 & 12 AEREXIEAERIEZEE 22901.645 i, FELLAIE 740%:
523 B0 811 BUIEARAEMNIE S 57 15.80 # 20.65 FH7o/M, IRELSHIFE
-3.66%. -0.48%. 811 BT EBR=Juitkl, M 523 EEAIEMA=TTHMIE
hA#d,811 BUA] 523 BN E ] URME R = TMERER = T E RN =
SE. A7 811 &M 523 BUt&E 4.9 /M, FEE+0.5 FHrw, BHATFHE
RIRMIE. ZNEBESSENESBHRNEZHAA—X, ZEAREESZHI
BHE, BEERENE,
28: BEEREXEEMAE (A TT/ME) 29: BEEREXSEEFIMEFIE(%)
50 — R IR BRRR R = 0.5 — (T — () :]] ;gz‘,
48 15%
46 0.45 10.0%
9.5%
44 04 9.0%
42 0.35 8.5%
40 8.0%
38 03 7.5%
7.0%
g-i 0.25 6.5
’ 6.0%
32 02 5.5%
3.0 0.15 5.0%
2019-06-21 2019-12-21 2020-06-21 2020-12-21 202011117 2020/517 202019117 20211117

BEBRIR: Wind, FKIESFRRFR

FRRR: BIIBRFE. XKIEFHARR

IESFMRRRE
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KIS

EVERBRIGHT SECURITIES

B 30: BiESTkR A R (k)

31: BAERTRFERIEE ()

700

600

500

400 /\\

300 Mr”

200

100

0
EEEEEEESEESEEEEEEE
LR LR LT i
— 2019 2020 e 2021

7000

6000

5000 wmmd

4000

3000

2000

1000
0
R EEERREEEE
BRRy R RrmRARBRRR R R SR

2020 com— 2021

EEBRIR: BIIBFE. KKIESHAAR

32: EpHEMEZEE(GWh)

HRRR: BIIBZE. KKIESHRFR

33: BRBHEEFE L

14
12
10

N\

o N AR Dy @

18 28 3B 48R 5R 68 7H 8R 98 10B11R 128

2018 2019 2020 e— 2021

55%
50%
45%
4W0%
35%
30%
25%
20%
15%
10%
18 28 38 48 58 68 7B 8B 98 10B11E 128

2018 2019 2020 2021

HEBRIR: RENSZFEENI M L UREREE. SAIESFFRRFR

34: BIERTAERAERIHEIE (M)

HRRR: PEISER AR UFEREE. RAIESFRFFR

35: 523, 811 BUEARMAEMN R E (7 7T/M)

25000 —— ()19

20000 /

15000

TN

5000

2020 eom— 2021

18 2H 3R 48 5B 68 78 8K 98 108118128

811-523th%= (f4) -
20 r
P 6-5

18 1 |
I—'_'_'_ 6.0

16

55
14

50
12 45

10 4.0
2020-01-01 2020-05-01 2020-09-01 2021-01-01

Ry — VL

PR BIRT. HASESHZAR

FEBRIR: Wind, XKIESFHRFR

(2) fatki#: ERNMBERIGRE
EBFHEMARME EE D AR SRR, IR U e EE
AR EER WA #l. BRTEBRARMEUAEERMMEAE, 8FEALA
2=, RAREMREESE,

SRR S




—. AR

RERimR AR ENA LA E 330-340mAh/g 1185351 3.60 1 4.85 7t/
M, IFEEISEET; RARE 2 A/~ 21100 Mg, ATER 22.61%.

B 36: FEHRMEHNE(FTT/M) B 37. RAKAAEFE (H)MNHTHE(%)
75 120000 70%
70 . == 100000 60%
65 memmmmc——————————— - .
6.0 :__l 80000 50%
55 t——- 50000 40%
50 _ 30%
45 — T 40000 0%
40 o Ve 20000 %
e . I I 0 I 10%
3.0 ODDDDDDDDDDDD‘—‘—O‘%
2016-03-03 2018-03-03 2020-03-03 PRt ‘% P R R S
NEEE340-360mANg ——— AJEFHE330-340mANg S23223°2862885¢8
— = FRFARE --—-EREROE —rE ——FIE (%)
FRIFOR: Wind, HAESFAZAR ZRBRR: Wind, HAIESHZAR
(3) EBEARMMEE: AEBREENHLHNS
NABRIEFAEB FRMBRR, EXeNATES FehB. 28 F
fiERE AN E b H R, BITREARRIBANE S F M BRREREM L
B NABERSEMNIZ Y 20.00 FHoT/ml, FLERF, SNABERTEEF 512 75
7o/M, IREE+5.1%, EFIZE 25.6%, IFEb+1.3pct, MIB4ERF 17T FFFFELEE
Bm, A8 20 FRFE, EFRTAT 20 FRERESKTE,
BEER kSR B AR R A = o EHE 2.2AN BRI EZE 0.60 AT/, 3L
-64.7%, BAERSKTEFEARR A TRERSATEREM, = uEBARRA T =TEM,
P LUZ AN 2 BT LU BRBSBR £ £ B8 ith H] = JT EE StAVAERY5R 55, 28R 2020 FiRE
L£3K, ERARK 17T FTFFERESERFEE, BT 18 FLURKREKF.
AENEBRREFEMEES 7 998, 81 M, =21 20 F 2 BEFEE
% E17, ENHREKRE TG, ZERERSE, EFE) 2019 F LRI,
38: AEBEAENAE Bt B RN ZE (7 7T/Mh) 39: AEBEREENNEFE(E)
49 — EREE 25 o0 m—E (5 TE/E) e £ (%) 40:/"
- = = - EEEE TR (A) 50 %
. l 15 30%
40 25%
05
.- 30 20%
05 50 15%
15 10%
15 10 o,
00 0%
20250620 2018.08.20 oooso 202017 2020517 2020917 20211A7
ZRBRR: Wind, HAIESHAR FRRR: BIRE. KBS

IESFMRRRE
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B 40: AEBERSEE A (Th) B 41 AEBIERTE A B B (W)
1050
2019 2020 2021 —2021 —— 2020
950
200 |
850
180 |
750
160 |
140 | o0
120 >0
0 | 450
80 350
250

F1E SE7E E13EE19EE25EE 31 EEITEE43EE49E

FRRIR: Wind, XKIESHZFR BRER: BIIBE. HKIESFHRFR

R —HFg (DMC) ERErIEREVEBMREN, 2019 F£9 12.6%H DMC
WM AR, FRIEEERTRILLE ARV AREFEFE L E Y RATE
%, BRNESFRMTEXRAEVATMIEKERR, BLEEREAERS
M. BFESENEFELBHUIEREY. RENREERRE T EBMNERY
REFZ 2%,

BFEFEMRENTIZ EEGTE GUERTFLE) MEE BOEZX) /i,
FEMETBERMBABAE (PP) , EEMFTERMENRZE (PE) - BT
BRERE, BREEZIZRESIERNRN#HOREERS.

Z5JE DMC 148 7,200 JT/M8, 3FEb-14.3%,0 16pm SESEFREEMTE 12000 Tt/
FEAK, WEbiETF; £F)2835.4 7t/FEXK, FEE+20 TTo

SEREEFE 11273 B¥EAK, WHb+5.7%, BT EERHE; F1F 2248 A
FERHXK, 719 ER=FRPRS;

B 42: BB — FRES(DMC)AFIHAE (T/Mh) B 43: FREENEFERN

14000 MECTAFHR) ====FBRIGTHERE)
16000 - 3000
12000
15000 1 2900
10000 2800
8000 14000
4 2700
6000 13000 1 2600
4000 12000 = 2500
2000 11000 - | 2400
0 10000 : : : 2300
2013-06-07 2015-06-07 2017-06-07 2019-06-07 202011117 2020/517 2020/9117 20211117
FERERIR: Wind, XKIESHRFR FRRR: BIIBRFE. XKIEFWRFR
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B 44: REEE(FEAX) B 45: PREEEEF(AFAXK)
12000 | 2020 e 2021 4800 - 2019 2020 e 2021
11000
10000 4300 1
9000 - 3800 | PA

8000 | 3300 | v
7000 |

6000 L 2800 +

5000 ¢ 2300 \A\

4000 | I

2000 |||||||||||||||||||||||||||||||||||||||||||||||||||| 1 300 LT b P b g

TITFETET LT T T TITIETIE T
RER R R R R RRRRRRR RER PR R RRRRRRRRR
FRRR: BIIBFE. AKIESHAFR FRER: BIIBE. AKIEFMAFT
(4) $ESBEMISMERE: WEMIEIETR
FZREMAYIE S RAR R ADRTE IEARAIRSE. RAIESE. SHEEE B kis
FHEAME RN E R, IRENEE LREREME SRR, FItEES BEEN
EF LI B RIEENER LR,
[ 8um ERIASENE 101.00 T/F 52, LT, TSEMEBRERLE
& 34.42 5o/F 52, ¥FLE-0.08 7o/F 5=, MERETERBRFNE_LKFIE.
WIRBREANENREESFREMAFEER, REBEESFHMS, £3C
TENAREZET 60%, HZEDNRAEFEREMERNE. RBRFBR
=RIPERR M RERNIRIF RO RE, BRI#EONE, DNP EIR). BBFEBI. &
RREDR (T&T) FFHEREMN GET 2IKH1H 90%HI17 &
2B BRI B T L AREDRISR AR 1 18 2359 31.50. 29.00 JT/FK, ¥tk L
BiFTF. mENEE 2019 FEE—BHRFEE,
46: EHEAL. ERANBURENECT/TR) 47: FERIEE TAI AREDRISS B (75/ oK)
100 75 33
% 32
90
85 S 31
80 KA, ea, > vl T meememeeeeee- '
70 ] 9 : N
65 15 __
2016-10-20 2018-10-20 2020-10-20 8
SumMERIREEE — AR () 2016-10-22 2018-10-22 2020-10-22
— = fEE-EARHE(R) $EZEEE: RFOERT ====iR80E: (AREDR]
FEBRIR: Wind, XKIESHRFR BEBRIR: Wind, FXKIESHRFR

(5) $hskil: MMAEEAIER:. SWEBEFRERK

IR R — Mok AL, TERTREIRAN T BRI R, WX, TIREEBRE. #
BERE. AEBIRARS(EPS RR)FERZNA. BEAMERNTE, Wk
eI 4379 38EH. 38UH. 38M. N38 HFAR[EES, 38UH Migeiim, TEZATN
AN TIRERE; 38EH MAMMS, TENA T HEERENBIRL; 38M
MEENRAFHEEF, Eit 38EH 5 38UH #1 38M Y1 & 7] AR BRFTBEIRZE
HRIRFOXEBARIR, 3C HIMERTIRES,

IESFMRRRE
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Z</F 38EH. 38UH. 38M s EkHith 1% 535179 410.00 | 340.00 | 172.50 T
[AF, WEESRF, =EN1EYAN 18 FF 4 AR&ES; 38EH # 38M. 38UH i
Z577179 237.50 « 70.00 jT/F 5=, FFLERFF; 38EH #1 38M fiEH 2020 &£F
FERE LAY, Bl 18 F 4 BUKRERS, HinAfEEREFRT 3C

1 B IREESTIRMER 8 20695 M, FFT X 66.96%, M&EIYN 19 FX

=FRARE.
48: FUEkT 38EH (A TS EBYL) NS 3sSM(BTFE% 49: 38EH(HRETREZ)F] 38M(ATFHEREF). 38UH(ATFTHRE
BF) & (T/F=) BEEMRAEB)NE (75/F5R)
420 38EHATFHEIE ===-=38MEFEEBRTE) 170 240 &
- 235
410 1 170 0 70
400 | 165 2 o
220 68
390 215
1 160
380 210 67
1 155 205
370 200 66
360 110 195 o
190 64
350 1145 2018-05-14 2019-08-14 2020-11-14
340 140 B [REp— B
2018-05-11 2019-05-11 2020-05-11 38EH-38M 38EH-38UH(#)
RRIE: Wind. ¥ASEEFZFR ZHR: Wind. SEAITESRRIAR
B 50: BRESSMETTITE(%) B 51: jRess e 2 (M)
80% 24000
0% o 20000 *
60% ~/\_\—'\
\ / 16000
50% \/—\A—\—_\
12000
40%
20% 4000
18 28 38 48 58 68 7E 88 98 10B 1B 128 18 28 38 48 58 68 78 88 98 108118128
— 2010 2020 . 2021 —_— 2019 2020 .« 2021
FRFR: BIIEZ. KAESHRH FRFR: BIEZ. KAESHRF

R LR E B NSRBI, TR IS & RIEAX AR,
HEKHREIELY 2/3 A RIS EIRAN , S RUEBEIS SR 25%, SHlE 1
BUTERENEE 1.2 BUSNKEY. RILHE, SMkMFEERE 0.45 14
SR, Fit, SEMNERZE 0.45* S E N A& AT LUE R Bk k BeA1 1
BIEF EfR.

KEFNEESLNE 577.50 JT/F 5, EE+1.14%, 38EH $¥kA5 0.45*
SN EN 150.13 JT/F 57, IFEL-1.9%, £ 18 F 4 B LKRIEKFE;
S EEAER 72.95 7T/F 5, FEE-11.53%, FEF/ZE 12.78%

RS E 1388 M, Iftk 0.9%; FE7F 3917 i, ¥Rtk 5.9%, & 2019
FR=FERRKR, NHEFRH 1/3,

IESFMRRRE
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52 SCEEUEERER () 53: SHEENMERNET
14000 -
— 2019 2020 emm— 2021 — EGTTR) ERCTTRIA)
12000 | 600
10000 —_’_\/J\ 550 |
\ 500 |
8000 -
450 |
6000 - 400
4000 N-\' 350 |
300 +
2000 LM i e e 250 _‘—\"\—4—’
N EAmEEDRER 200 | . . . . 0
BRERp p R AR R R r e ® 20201/10  2020/4110 2020/7H0 202010110 2021/1/10
ARR: B)IRE. HAESHFAH FROR: EIRE. KSR
54. EHEBAETE (M) 55: $EkHE-0.45* B EH o/ T 5e)
gg 2020 emm— 2021 260
1300 el 240
1200 -
1100 + 220
1000 |
900 - 200
800 -
700 - 180
600 |
o R TR T 160
@@@@@@@@@@@@@@@@@@
ﬁﬁﬁEﬁﬁﬂﬁﬁﬁ5§§€Q$$% 140
i g R g R R R i 2018-05-11 2019-08-11 2020-11-11
RS BIRT. HAESHZAR FRR: EIRE. HAEHHFR

HEERE MR RV I o SEARXMEL, WNRERTE, /NABERIE TS
B, ENRS LA, MRERENFIINGR, HhED WIlE.

4. KAFME SEMREALER, R
REBA TR RETEFR

KR WSES ROFMR EEE R 28, XABHE. SHELS. &

NIZZF0 EVA HEY),
(1) S&EE: NEBLSR

% @FER SR W EEW Ltk 2 SRR B RS TR EH
SRS REA SRR, AATHEREAN, SEATEXRRBERSR
DR Z —,

EREHRER S RBENIE 15.63 7T/T 5, WLHFT, #iF 18 FREH. 1
B% S8 30300 M, ELECMNAEBIEA, BAFEN 2020 EXES,
FIE 65.34%, 52020 FXEE.

IESFMRRRE
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56: ZEFEEAERSE (M)A TE(%) 57: AREZRENE(ET/TR)
40000 90%
= R 23
30000 70% 21
25000 60% 19
50% 17
20000 0% .
15000 200%
10000 20% 13
5000 10% 11
0 0% N
N -6?@ N RN PN 7
& & NS N & & &
O O I 5
v 2013-10-23 2015-10-23 2017-10-23 2019-10-23

EEBRIR: BIIBFE. KKIESFHAAR FEBRIR: Wind, XKIESHRARN

(2) JeRWE: FEMAFIXREREFEERME

HAWEEERTHREAS, BARIFIBESTERPAEERMA LT UREFRY
FiEE R, FEFANNENERBEL K.

TARIRIEENAE SERE WAIKIE, 7T5%BFBM. 15%BF5%. 10%HAF
BB F M A PRBE, EIE A RIFIB L AR EE A0 48 U (B AT LASE IS AR = b AR 2Rl
HAEMESE,

5 3.2mm RARIEIZIERE NS 40.00 TT/FHK, IRELIFTE; HARIEIEME
RGBS IEERELE AL 0.0257, IREEEE-0.2%, ELEFA T E. KRIFEBEEF)
2025.86 Jo/Mi, EFIZ 40.52%, FLEI9HFF, EFFMEFZFYLT 20 FFik
= 7KF,

RENARKIETTE. EFES3I7 19.56. 2.54 5, IRLEI9FEFE; IR
87%, FEMAIERETEER, EEAN 1 FRXR=FRAPRIE.

58: AARWENR(A)MEIRBEN BB 59: RARBIRLEFMEFIE(H)
1700 2500 _ 45%
W ER (o) — =R
1600 40%
1500 2000 °
1400 35%
1300 1500
30%
1200
1000
1100 259,
1000
500 20%
900
800 20 0 | 159
2020116 20201416 2020/7/6 20201006 2021/1/6 202011110  2020/4110 2020710 202010110 2021/1/10
FRFOR: BT, KAIESHRAR FEFR: Wind. SATFHMIER

IESFMRRRE



—. AR

B 60: SEAAHIE FARBRO S B 61: KBRS B (5%)
0.031 23
0.029 2
0.027 21
0.025 20 -
0.023 19
0.021 18
17
0018 BT BT BT BT BT BT BT BT BT BD D BT AT AT BT BT AT A
0.017 RRR p R AR R R R DGR E R R
0.015
2020/1/6  2020/4/6  2020/7/6 202011006  2021/1/6 2020 2021
SRR Wind, )BT, HAESHRA FRRE: FIRE. HATEHRAR
62: KARWEAEFIE(%) 63: FAWIEEERERE (A M)
100% 9 — 2019 2020 e 2021
98% 8
96%
94% 7
92% 6
90% .
88%
86% -\,\' 4
84%
82% 2 m‘*‘,\
80% 2
BT BT BT G BT T BT T BT BT BD BT B BT 6T AT 6 1
oL 2 O g O st Lt Rt L AU 1 0
2020  emm— 2021 e AN ASS853T9852
ERERERER IR i e T 0 0 0 000 0 00 0 B B
FRSR: BIRE. HATEEHRAR FRRR: BIRE. HAESHRRR

(3) FRERE: MHMe L3k
FHEaEHSAAEERTR, EFFFSERRIPENERG RSN E
ZRM#L
B P460mm A F K FFHER EM1E 4.65 7o/M, I LE_E AT 10000 TTo

64: SEHELEBH BN (F7T/M)
75

7.0 —— ]

6.5 |
6.0 —

55

5_0=====:\l__'
N

45
4.0
3.5

3.0
2019M/2  2019/5/2  2019/9/72  20201/2  2020/5/72  2020/9/2  2021/1/2

D460mmiAIEgHEX d<600mmiBEHEX
w = $G00-900mmiEAE X

l

BRER: BIIBE, HKIEFMRFR

IESFMRRRE
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65: BRI TN (TT/E)

KIS

EVERBRIGHT SECURITIES

(4) &MLZLA EVA HEBY: NMRERIFRE

ENERB N BT LR, B NG ELS T NEE ML
EHIRRBITIEIZ, TER TR T ERBERMEL, ERRTE, ENETER
FrERTIE

3 B BRI ARPAREEZNIZIR 19 0.62 7T/R, HELMERE.

ZIG-BRERC B HERY) (EVA) B—FAEAMEMIE. REMHNEREDF
M}, 2019 £ 33%BY EVA tHEER THIE& R, 31%ATHIS AR (K
REERAMFEER T BMH), 17%AT B4R,

Z<J& EVA 71% 19,600 JT/M, IFLEHRETF, 792013 FRES.

66: EVA HEEYMNE(7T/M)

1
09
08
07
06
0.5

04
2019828 2019588

21000
19000
17000
15000
13000
11000

9000

7000

202088 2021428 2013-01-17 2016-01-17 2019-01-17

FRERIR: Wind, XKIESHRFR

FRRR: Wind. XKIESHRAR

SGRULEHE, RRMMEERRIRA TR,

5. ZEFHME. SEKLENFTIRHE

. REZIUVNRMERRETEME, BTENKS, BEELXFRE
BRFBET I b, sERMET RN, KAFHIEEA USIRA KU EMERES)
Lrm. ARNHERERNASMNUITEMEN, ATATHEBME. BREE
EARMP. % REGETRBMIAMA ] LIBIRZESE, TERTZRNME
gkl ERENTUAEREMLL DEFREFS~ M.

mE-MRERENHEERE, ERFFHERERA, REEAHNFFRIEIE,
FEIE AT A EIR F I B3 RUIE BRI (RIF R B

AEFILENE. EFHFI7 13,500 7o/, 3108.3 7o/Mi, MISIFLL
+3.8%, EFIIREL+15.9%; EFIZEK 23.02%, EFFEFZFER 20 FRBIEKF,

ARIUEEEETE 3480 M, IFLEHFT, A 19 FR=FRHRE. 2 BAERK
FEF 8 24050 My, [ELLAIE 137%, 42019 FR=FEHRREKF.

IESFMRRRE
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KIS

EVERBRIGHT SECURITIES

67: |RMBEME(GT/TR)

68: FRANWHEEFMERER

6500

- 55%

185 R TE)  —EFER(%)
175 6000 - 50%
. 5500
Py 5000 L 45%
155 4500 L 40%
1 4000 - 35%
135 3500 .
115 2500 25%
20182117 20192117 20202117 202112117
s I —— =R === R 2000 20%
¢ ' ' 7 20201110  2020/5M10 202009110 202111110
PRI Wind. FATERHFSAR FRRE: BIRE. HALSHRAR
69: S EAEEE(T) 70: EShEAEFE (M)
5400 |- 2019 2020 2021 30000 - 2019 = = = 2000 e 2021
4900 - 25000 -
20000 | A
4400 + ) N
/ Vecmca=e
15000 - /
3900 - Pl
,af
10000 - N\~
EEEERDEEREEE R D E R D 5000 Lo o
ERRCCC2Y88- 3599289
BTt Lt O 1 O L L 1 18 28 3B 48 5B 68 7H 88 98 108118128
FRSR: BIRE. HATEEHRAR FRRR: FIRE. HAESHRRR
REBEE. SHBMEORA 151, 4500 7T/F 5, IRLLIOHT; e
& 12150 Fo/mi, IFELIFT, RIS 10375 7To/F 5%, IFLEFF,
BB MR LR 12.43, FLLIHTE, BT BEETERATFIZE,
ZILET U RMIZBIEE. SESRERMETIRS. ZELE 2020 £5i=
SEFSTE, NE=EEFRE, BaihT 2020 FEREBIRKE,
71: SEHERMNNE(5T/Mh) T2: FEERFLHYAE(5T/Mh)
11500 13500
11000 ~ ==~~~ T 13000
10500 - 12500
9500 11500
9000
2020/1/8  2020/4/8  2020/7/8 202011018  2021/1/8 1103320;1;7 SO 20T 200107 202117
BETIEENE S — 264% 1 2umistE 264% 1 5umigaLl]
= HERTTT PO = = = = BT Ris

— = 264%, 1 2um

LAY

=== 2(53% 1. 2UMEFL

BRRR: BIIRE. HKIESFHRR

FRRR: BIIRE. XKIEFHARR

IESFMRRRE
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73: JEREENE LR (E) NS 74 RN NIELLE
260 — A9 %ERTIA(T A 4550 ?g
== = = S A E00 00%MBIESHT AR
240 18
220 7
16
200
4500 15
180 14
150 13
12
140 11
120 4450 yg:zomw 2020/4/7 2020777  2020M10i7 2021117
2020117  2020/4/7  2020i7/7 202010/7 2021117
FEIOR: BIERT. AR FRSOR: BIIRT. KAESRAHR

6. HEBFHMME: OEL=sMNE. FiF
2k 4% [

MEt=fHFERATHRHIRE, HEIRE BT 3CHEBR FIMNA 2.
REREL I = B AEMEERE = e tIER, FRtbmEt = SRR s A LN BT LA
FEBIEANIEN 3C Tk FRee RE T HENESE,

AEAME =N 33.25 Fo/M, FEE-1.48%; PO b= shFNREL LN
MEEE{E 3.91, FLE+3.15%, RIBHELRE, ZERE 3 E 4.5 CEREE; M
SU=5EF 7.02 Ht/£BM, FEb-13.4%, EFIZEK 19.4%, EFFMEFE
EEFMETE, BT 2020 FEXS 1.

KEMNE W =5FTF 270.87 £EM, FEb-5.7%, RFIERFERL. 2
B8 5330 M, 19 &3k 3 EREFEKFE,

75: S =8 (G 7o/ M STk L E 76: MEM=SEEFENEE)
55 MU =34 5 9 w— ER(ETUME)  ——EFIE(%) 30%
50 === = S =R (h) 8
25%
45 - 45 !
40 6 20%
35 |, > 15%
30 4
25 3 10%
20 [ 33 2 5%
15 1
o,
10 3 0 0%
2017-06-19 2018-09-19 2019-12-19 2021-03-19 20R0/1/110 202014110 2020/7110 202011010 2021/1/10 | 5%
FRIRIR: Wind, HAIEHERAR FRRR: BIERF. KRS

IESFMRRRE
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77: MEK=HAE=E(&EM) 78: MEN =R EEE(EEM)
—— 2010 = 2020 e 2021 480 2019 2020 e 2021
450
7000 420
6500 290
6000 \/"'/\——\/\ 360
5500 ', ——— 330
== ww«%'ﬁ
5000 \9 ;e S e T =T 300 -V-\'——-P-'\--‘
4500 N7 270
4000 v/ 240
3500 BT BT BO BT BT BT BT BT BT BT BT WO BT BT MO BT BT B
= = I~ O ¢ W O3 W o~ 5 M~ O ¢ W O
15 28 97 48 58 68 78 68 9B 108 1A 1A BRR Gk ibhanRnasad
ARFR: BIBE. HAESHRF FRRE: BIRE. KAESHRA

SHEEIEAT 3C IR, 2019 F 48.3%M B AT FAL. 6.38%F
FRAREM. 26.47%MT LA,

ARAEEMENE. EFHFIN 333, 6 75/F58, IIRTERE 1.8%,
KRNI 19 EURSE, ERBLTF 20 ERBEKT, BEFEEE 20
ERBR

A EESEF R 1853 I, FELAIE 108%, FEM 2020 ERIFHES L
Ft; BEfr 116 0, 319 ER=EEMBIE.

79: HEREEFNMEFERAG) 80: HEREHE(T/TR)
75 29% 500

m— T RR) = ERIE(%)

7.0 450
27%
65 400
6.0 2.5% 350
55 300
2.3%
5.0 250
45 2.1% 200
40 150
0,
35 e "5',@ "b’(} ”5@ "b"@ "5}@
N I N N
3.0 17% L 0-3*9 & & o
2020/1/17  2020/4/17  2020/7/17 2020110/17 20211117 v v v v V
BRRE: BHIRT. KA FRR: Wind, HAIESHRAR
81: HFERTEEER1E (M) 82: HEATERIFEF = (Mh)
380
250 — 2019 2020  cmm— 2021 2000
320 Egg -\
2% 1400
260
230 N 1200
200 1000
170 800
140 600
110 ™ 400
80 BC BT B BT BT MO BT BT BT BT O BT BT BT BT BT HO EC
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fiehE: MRS =AUESYFSEME, BERSER BASER. B
BHEEEFNS, TESIIVATHSESEEHRE. MEBRTHSF, XTI
WARTHRIEMRSIER, EMELIVATHRESIFRR, MEEINRFEIEE 56
BE. MERESMEEE ZHNARIR.

Z[E 98%Hk b hx 4% 5,850 Jo/Ml, IREL-2.50%, FRICEEMISTE 2020 £F 8
BER 19 FLLRHTESE, FaENEF@E, 18EbF 8 B4 5100 /MR
THEKIEE 750 7To

B, #l: BROEBRTEEEFSENBMEL. KHERME, HRXSE
995 80%, FEATHISEMER, ANXTRESE; TaE. Efrasm.
MRIFMEFEE—ERNNA. 7T0%RAFHIE ITO 84, ZEMBTFES
RRETENTRER, RWATEFFSME, ERNSIHEAL 12%,
FLIUHH 2R 6%.

FEASMAE. HRNFERNED517 2,465.00. 1,225.00. 1,325.00 7o/F
52, IFEE 0.0%. -3.9%. -3.6%. EAZRNIBAERF 2017 FLIRRS.
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FRSR: Wind, FAIEHFAFH FRRR: Wind, HAIESHA

XEESRE, 3C RRFMELEEUBENE, o mth. FEiGS A
TERIX L

7. EfttiAkl: $#. BO8 2015 FLRR
S =
THEKIEREIA 25 £570 10 13

$: 80%MHERTRERSENRKE, 8%ATHEFm, 3%BTHERR
IRIBIESRLT4E, 0.5%ATEBBITITI, 9%ATHMT I,

W BREmZIN, ATUATHESRUFRM. AEHIRURELT. A
EAFETUHANE—HAIRTRESEMRLEER, ERLERE SRR
50%s.

#: 2010-2019 F+FEIAYIKATHFME, BHFE. KEMEMTAZ S
36%. 26%. 8%7%0 30%. FBFIME, FHIEKEERFAFRERESA. LED
ERNEZAMBFBERERPER, BUFTN, KERKEEE RN ERE
FEELEAN ZHNA, EPSETL SRR SEBRRKERRZ,

ZA[E 99.95%3H. . FMIEHFH 264, 7,050.50. 1,465 jT/F5, LL
0.38%. 15.97%. 9.74%. . HMNEHEI 2015 FLIRFHE, $ 2015 FRER
THKIE 2487%, $k 2015 FRRITIKIE 1014%. FKBVLR UmEERTE 3C FREM,
HAM& LK SHEEREM 3C IRRME R S EENIE,
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FRIRIE: Wind. FAESMZAR IR Wind. HASEAMZAR

8. FXIRBVAGEMENE

AP EHBERERIRMN 3C IREBER_LIFRMEL, MR H BB XM
E A ERRNEBNERRE. ARLEHARM. FHEX EHATRHEN
HE#EE (RIREEF@NENK 1%, EERMEL MIEFRSAE, BN
HRHEWNBRTHE IR AFE; FriSit 25%, Xt ERKET#FER 40 f% PE
LFMhEE, W EKAHE/SHERNQBMNNEEE) TR
® 2. FAAX EHARMMENE (HESLEEN 2021 £ 3 B 19 H)
2019 FiER S| MER IT— R Rk

AREBAN  ARFE(T W (2

mame)  ame) Y g 0% (mn) ) %)
BIEE 9493 2323 11816 70400 704 831.8 623.9 162 40 1.54%
PSSk L2 33829 4318 38147 70400 704 2685.6 2014.2 620 40 1.30%
biidta SEi 11725 0 11725 70400 704 825.4 619.1 208 40 1.19%
IKSEAARL 8400 0 8400 70400 704 591.4 443.5 175 40 1.01%
22213 20762 17812 38574 70400 704 2715.6 2036.7 1282 40 0.64%
R ER 1577 0 1577 70400 704 111.0 83.3 74 40 0.45%
*ST RbHE 1308 230 1539 70400 704 108.3 81.2 113 40 0.29%
KB 0 1797 1797 70400 704 126.5 94.9 157 40 0.24%
*ST & 1828 0 1828 70400 704 128.7 96.5 181 40 0.21%
KRR 0 264 264 70400 704 18.6 14.0 199 40 0.03%

HRFIR: Wind, ABA%K. AKIEFHFEFIIE

® 3! HAEX EH AR (TESILEREN 2021 £ 3 A 19 H)

z‘gﬁ%ﬁ)ﬁ 5%}_(7’;‘71'3?;4? i 1% A%ET_‘S)“E NEFIE(ER)  ATHEdZ)
BEighill 7357 35.81 0.36 2634.6 1976 209 40 3.78%
R 24651 35.81 0.36 8827.5 6621 811 40 3.26%
BRI 3811 35.81 0.36 1364.6 1023 183 40 2.24%
S&PASENE 16098 35.81 0.36 5764.7 1381 1148 40 1.51%
M= 4700 35.81 0.36 1683.1 359 399 40 1.27%
hE% 1679 35.81 0.36 601.1 1307 1325 40 0.14%

ZERIR: Wind, QREAS. HAIBSSHAPIUE
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EEIENR; RARBREEMONE; B SEHHE, SREIIRE. 12
KMERPL. 7= MBER ARG BRI XL,
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_ EVERBRIGHT SECURITIES

TR AR E R

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
EfHRERA: s

. HESENRRMERA

KREFMEENIHETFEMRIZ, FRRIZATESBOMERENEARE, FREXRANKTMEES EREIEHRRMLE,
HESERARIEFTS RIEFEBEZNIERZ.

ZHfrImAE e

TREZLZ DM EEFREIESF VDB FRNESRFZWHW AR EMAIESFDNIN, USBNRLESE. T EENHRR
5%, ERAGEEMNER, M, BUMMBARRS, HANEARENATNURAT. AREFURESHIRENFEMRTART
LARIE, REARBEPEFAXTFRITHIESFARROMRITMORRRARA T DAL R HRASIREIREBITH EREIERR
BREMERE. TARMR. REERRUNAKIESFROEGRADNERNE. FAIEMRARRIEMIHRMOERN—B2FE5,
75, UEAEAREPEFIEER LI -E BRNEENEK R,

1551 A=A

ARIEFKROERAT (LUTEE “ARE" ) SIETF 1996 F, FEHAENXK (EH) SARRAERNVEEMLES LR
SR, RPEIESSHUENEH =R/ RT 22— REPEIELESZANEEISFHEWSTR, AARNEE CEEE
ISR A B IS,

FRBEETH: EFEL; EFRASN,; SIEHFRE. IEFRFENEXNVSHIN; IEFRESRE; EFEE; MR
NERMERENANSS; IEFRARTNE,; BAMFUS; PEIESSHENEMILS, 1, FRATRTEILANITRFAEF
REFEER. HERE. #K. E2EBEUREBIEF IS,

AREBRAKEFROERABARA (LUTFER KRIEFHARFA ) FE5, USERENORIBENTE. Hf. TBHE
BAEM, ERMRIERNFARESHNRIAESURIRSAHES ZERMEMTEML. XRXEFMRAFARERRIH . BITHEHREX
B8, ERMRIERIAHIZFEH.

FREFRFELL B0, U RRIR SRR B ARIESFMA TR FIT, FIaEFM#HITEZERTEN. EERAERLT,
FREPHIEBFHFARARNBERHFMEIHEMARNRE RN FFNEEFERFREHBITRIERANI, AIRETEE S AR
KRB RNHREZERENRABAENEFREZBN. USKRURKEER. RAENIARDERESFERR, HBERMER
iﬁﬁmﬁ,KEW$$%%W&EE&%W@—H%OWﬁﬁﬁ%ﬁ%$ﬁ%ﬁﬁﬁ%—ﬂ%%,ﬁﬁﬂ&ﬁ%ﬂ$ﬁﬁ&ﬁ%&

AR, ARBARSESHAGSAREAHES. BNRTNF—HORSG. ZARNHEEAR. XZARMEME LA
RAESARTPRESTIRSPULAENOXHBEITIEHZZ KRG AQABNE~EEFAF. BEE ) UREMIE R SRR
AR M S AIREVENHBRNFE-BRABREK, FARRERAEITHEERAFIEFRIRATmFENNR, T
REREH], BURAESZBME WALTEIHIZERE,

TEERAVIERT, AQBRANBIMRIEEFEIRGPRMN QBRI TIESFNATHH#ITR S, BrIgEhXERaRMx
EESERMHREIRT. USHRNER~mEFEXRRS. REENIARDEREIQEREATMBEIMRE NS A EFERNM =
MR, MEFEIREFNRFRREIE—ERRIE.

FIRERBEPEARKMEZREREAREMERAD L, NREERFEE. &RSEHMRIIAEAFME, REBEITFH,
EATNAMTARSUERER. ERBRHTEMR. S, %H. IS, &% BXEsEI8. IRERRITHAR QSR EMNER
EHERIRR, ZARRBER —UNERRENINF FAEXIRSHEAIER. RSITCRATICINEQABNEIR. RSITICKAR
2o
AREFRDBRABEIFTE. RE—TIRF,

BX B TAT]
 BRKERANS 1266 5 T ERXRERS 2 SRRERAR R RHECREAE 6011 2
B fEMrH 15T 48 R R EERAEE 2 SHEABRRR 2 B Ul NEO RERETAIE AR 17
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