2021 %58 25 H
)=

SELEBEMESEB R RBEAARIRESTE
—— R EIESEEERENR (20210517-20210523)

AKIEFH

EVERBRIGHT SECURITIES

B

FELMME: EREIME0E, RteaMRIEE. (1) KEBEHENE 35.90
F7T/mE, IFEE-1.4%, FEARTEFNTAMILL(E 0.93, IFLL-1.4%; EBARTEAINRERSh
MELLEN 4.92, FLE-1.4%, XF M LLEGPAZAEE THEMN T HIE W LUK
BERERIMIRGT, (2) BREAHERF MR 161.3 jo/F 5, 3FEE+0.03%, EF 28.49
7o/F 5, WEE-0.7%, MBFIEFIHLT 20 FLLREREKT. 3) . k.

WOMBIF LS LA,

MEEREMMEL: L2 ASEAENEERARBEER. (1) EFBER. Ik
etk S aHENIEHF) 8.80. 8.15 1 8.83 /M, IFLL-0.6%. +0%

F+3.0%, i 22 AEEMENEIEL LK, BRARBER, NMELRNRER
MR TR KIENEN L Ea Bt RS (. »—Hm, B
HREBIERMENRIREEREIE LK 45.8%, HAALL = cRIRALBE R4S
N, BERZTERMEMNBREFERIMN LK 5.4%, EMSRE=TERMEXY
MHERHESSMEFRER. (2) EERREENE 6.90 FrT/Mk, HFLE+0%,

EX 3.14 Ho/£REM, HLb-0.12 Hr/:RM. (3) AEABEKE. 523 &
0 811 BUIF R RN DR /9 5.25. 14.70 # 19.45 /M, IREE+0%. +0%
M+0%, (4) <FABERSEMISAEIFLE+0%, #11& 26.50 BT/, (5) fatk
MEL BERRNRRNSR AR T,

SRR ZRENRELNI 6 FHMEE. (1) FFNRES RENE 25.88
%E7t/F 5, HE+9.8%, N&EELE 6 Ffis(E. (2) 4 EVA /4% 19,900
TT/M, FEE+0%, fR¥F 2013 FERFMEME. (3) &F 3.2mm SRIKIBER
1% 23.00 JT/FXK, FEE+0%.

ZEFE . MEFLEETE. (1) XBRSLE. BEE. SR, R,
LRS54 14000 7o/fE. 151 55/F 58 4500 7o/F 52 12475 /M.
11875 J¢/M, IFEL+0%, +0%, +0%, +0%, +0%s;

HEBTFMME: SRAR, ERMNIEET. (1) AENEK=5#11% 27.00
B7e/iE, FEb+0%, AFEEHEREME 293.0 7v/F 5, FEE-0.7%, M8 TEEE
ERTRFHED 3C FEXRAT. (2) FEFRUENTE 5,900 7v/M, EESMAER.
FSRFANFE NS 234 2,355, 1,125, 1,225 o/F 5, DFUFEE+0%. -8.2%.
-71.5%,

BT} sHAISEMMBIRLE TR, (1) /8 99.95%38. #. HKMN1& D517 261.0.
6,664.5. 1,510 7t/58, FEb-1.1%. -2.6%. +0%. $. HKEIMN1§I79 2015 &F
USRS E, KAVAUHEREEE 3C MM, ENKEES 3C MHEERER
RE SR SEEENIE,

BICOHRN: #ELEEITFSRRMEIRR. SRMERSENAREIER
MR, ERTNMELTRUNAEFNIMEER. BRRELARENE
Ao BWERERTTSRAL. BUEERMD. BLEFNE. SEE. BTk,

R T, MEIENM; RARRREMHNEL; B SE#, ARHIR
. RERMEFEX. RMBERUN RN R XL,

RE
Wi (4E)

iz

Sinim: EBE
PVIERRS : S0930515050001
021-52523811
wangzhh@ebscn.com

1Tk 55R3R 300 5T LEE

42%

29%

16% |
3% |V’/WA’V’
-10% - ; ; ;
10-19 01-20 04-20 07-20

— AR JIA300
FRIRIR: Wind

fon
Y
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xR 1. RAHEI RN RCER

AKIUEFH

EVERBRIGHT SECURITIES

1. fiECER

2021/5/21 ® 78 38 308 kg 3658 7KIE

BARSEIN BRAE 7370/ 35.9 -1 37% 36% 39. 15%

0k S4RBEHNE VERFESR, 4EAFRS BTt/ 1 0./00% . 00% 0. 00%

BT 99. 999K ER60%RF LA, £MeBTERas | /TR 22000 0./00% . 00% -12.35%

99048 EF* DWAER. 21%BETRET /TR 675 0.000% .00% 17.39%

BReTs 26REBI . 23R AAE /TR 161. 30 0.003% -0.01% | ¥ 33.78%

B HIEHRENSaNESE~S =T/ 610 0.100% . 00% l 43.53%

99, 5988 BEF BN 7370/ 8.80 -d 65% b 2w -a 19%

56. SUEE R BB ST ERAE T3 70/ 8.83 3.8 Moo, | W57 650

FRBEAE421% =STIEMRAE T3 75/ 6.90 0./00% . 76% .43. 75%

WEAEKSE RABATK SR et T3 70/ 5,25 0.00% 6 | Was. 83%

=stiE: 811 B8 = TR EARMTR T 7e/vE 19.45 0./00% . 02% 5. 42%

STTHR 523 TR TR F7e/M 14.70 0.000% lo 6s% | N 28.95%

AIES $Z eSS AR AR 77t/ 4.85 0.100% 0. 00% 3.19%

bk XAGE BRI 7370/ 3.6 0./00% 0. 00% I -10. 00%

A AT AR | 265 oloose | (s |] 6

=TUERD. 200 AR ES R 77t/ 5.85 0.100% 6.005 | . 75%

AEATA TR AR TAEATA S Bt BB ARIR 77t/ 6.45 0.00% 0. 00% . 06%

PR R TR 1.2 0./00% 9. 00% | -7.69%

BHNSASEIN T 2 $ASE- FOARHA, SERLMAIREETIA o/ T3 30.33 1.Bo% 5.01% || 0.17%

$BUBRE: PRRIERT Bt oS TR 315 0.100% 9. 00% 0. 00%

fbsy HIES MY, H—bHIE Ea 482.5 85% 13. 06% .39%

SHEEHR: 38EH e TR ZE FA /TR 410 0./00% ' 13.89%

Sk SR R/FR| 2588 9.

HRBTE FHRAH TR 23 0.100% | -8.00%

HR EVALEEY) 3394k, 31pEREHEE B 7T/ 19900 0.000% . 00% . 06%

EHELE FSRBRUPTINE 7T/ 75000 0.00% .00% .7 50%

SN BEH %] TT/R 0. 63 0.100% L00% || 1.61%

aas & EmY 75/ 14000 0.00% 1% |1 -7.28%

SEBRD i E S AR B 7T/ 11875 0.000% 520 | 11. 76%

1% =i M &R S 7T/ 12475 0.100% . 40% -1.19%

iR HERAS, AFRIBEHS T/ AT 151 0./00% . 00% I -34.35%

S EARAVE: 2l T/ AR 4500 0.100% L00% || 0.00%

mEL = 5 HEAE T3 70/ 27 0./00% . 09% 47.54%

SHERYE 3CEt 7T/ 293.0 -d 6s% .57% | M52, 60%

3C BRE98 BEHAE, NELSHS 7o/" 5900 5.36% | A R

BAR( >99. 9999% BOURTFH Sk, HISEMBBKE /TR 2355 0.000% 6.00% | B, 40%

$ESR(>99% 70968 F | TOMAH( B TR R ) 7/ 1125 16% .16% ! 30. 06%

$499. 95% 50060 F R S5t 1038 T/% 261 -1 14% B.76% | ¥ 27.94%

Hty $£99. 95% 80U FRS#15s T/5% 6664. 5 63% ss0 | INEEEDos
$%99. 95% SSMAARY /5 1510 0./00% .33% !

BREIR: Wind, BIIIBZE. HKRIESFHRFFT

IESFMRRRE
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2. ETHME: BRESHBER, Htm
MRMBE

BT, FrRMEkul. SREGETILE, BRERHTHXINEERE,
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
RBRE TGS SSENRSE. ARETEATEE I B =TTER
ML, Bt B AR ER A RRER B A LB T LUSTE Tk A ae R E 1T BB 5
5K,

Zs ) EB R R AN SR 1145 99 31 79 35.90 11 38.60 J5 7t /Ml , IR Lb 43 B T Th-1.4%.
+0% ; & ELE S 0.93, 3 Eb-1.4%. BB AR EEFIRRER S N AR LU B0 4.92, 1R LE-1.4%,
XFA LB BB A< ZE TAEXS T HE L AN BE TR R I 550

1: EBfREEMER1E (5 7o /M) 2: EBfREN/MEREAIELLEFIEBAR S/ B M LE(E
85 7 — BRI == - HBEEENE) -
75 65
65 6
55 55
45 5
35 45
25 4 ¢
]
15 35 - 07
2014-02-04 2016-02-04 2018-02-04 2020-02-04 2017-05-23 2018-05-23  2019-05-23  2020-05-23
FRIE: Wind, XAIEHHATER ZRRIE: Wind, XKIESFFARFR

RN EEE AN, BIsEEE mas, Mk ; RI\ERI
BFHE, REWBAMEE 1.2 MEET (RigeifsNE)F 5.5 oM I E&it
B, xFEBEhEFN 7 7.28 F3 7T/, IR EE-6.4%; EFIZ 20.28%, IFLE-1.09pct,

B BB AT 192 1, IRELIR(L+8 M,

4 BERfREEFE0 490 £EM,;, FFIZE 37.7%, IFEb-33.31 pet; 3 AR
JHERE 2263 M, [FEE+136.5%

IESFMRRRE
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& 3: BREENEEMNMEMNZE(H7/M, %) B 4. BRHRECENMAEFIER

10 30% 1100 - 105%

8 25% 1000 - 95%
20%

6 900 - 85%
15%

4 10% 800 - 75%

2 5% 700 L 65%

0 0% 600 - 55%

201 2021/1/4 59

5 5% 500 - 45%

-10%

_ 0,
159 400 35%

2018518 2018598 2019558 202018 2020598

K N ——EES e FREEN - - --FTEG)
SRR Wind, EJIBRE. FAESHAR FRROR: BT, EAESHA
5: ERfRELERIIHELE (M) 6: EBARHEERET ()
2500.0 260
240 _
2000.0 A\ 220 |
1500.0 ' fgg "y
1000.0 L 160
: 140
5000 120

00 R
18 28 38 48 58 68 78 88 98 108118128 1R SR A R AR

— 2019 == == 2020 — 2021

BESRR: BX2E. BIIRE. XKIESHRA FHERR: BIIAZE. XKIESHRR

(2) 5K HEE . AT ETIRFEEEY, ®ET#TRAREM
FEHIRTHIF R L. MRNHKIEREILIES AT UFIEHRAMEEEK, 5K
B 56% BT HRRRE. 26%BATER, BEKNSFEHAMINEZEME,
BREARE®RSE. Z2HRSENEESFENSIRI N ALK 0. 1%—EH
2 5 %o

MNEXBEER, UM BERETEXRETFERT, EFMTMRIE SHKMHE
BELLEIA 46%; ERANKMERNENHFEIRS RS, REHAMEE
BTHIZEANE, BnEMUEEATMEMR. BAENE. BEAE~5
BE, SR EEREMTEZNHA . NEMERRTEE S, REBRMN
FERTFRBCIMENNH TR, #FTHRESIHES,

2019 FEA™IH 51%MSKMNBFH I, 18%AFM=AK. 8%H
FHMFEEIR. EERKMAE, BRANEZRH®KRG. ASBS. AR
FVHNRATREERINE RIBAESSESBRIRIAS, AIFBSHRMENLL
Iz, MSEEREMAE, RWHEERU 0 FNE, MEBRKESFENE
BB AR RE. Fitt, 0 ZEESHNELEERIINZED R RE &
Rk FExI5855,

IESFMRRRE
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A 0 KiB4R TR 4 FiBARAMNIEDH7 6.90 7 5.9 /M, MEME 1
ATe/mE, LR EEFT. ZMMEH 2020 FFFERFEES, BT

2020 FEREZEKF,
7: FRRFEBLEEMNE (D 7T/mk) 8: 0 &M 4 FBRRNE (R 7T/M)
—_— RO - ---- R ERAR R
85 10
8.0
75 0.9
7.0 0.8
6.5
6.0 07
55 06
5.0
45 05
4.0 04
2020-02-04  2020-06-04  2020-10-04  2021-02-04 2020-02-04  2020-06-04  2020-10-04  2021-02-04
FEFR: Wind, SEATESFRAR PSR Wind. FAIESFZFR
(3) Bk: BRHVB=EIA 3180°C, mAILAFEIRYIREES. $H. WHREMEE,
=EANEESEME, TRTERSHGILNEO. BE. BFRREE)N
FliE, 2019 F2EK 19%MEBEATFMEME, FERATFHESEEE (BEE
ENFEFRTEER AN, EPMT AoV S LY 75%, it & shdl & 15%,
BERBDIEY 6%, EREMSITIWATETI S 4%) ; BEFIZRENE
AOHERSTE, 2019 FIHZE HEE 9%,
ERNREREUTLIKEMAR, \EERFPEHEREEEL 8 ', HpfE
WHETERN S M, S RaEHEY 1M, HMEERLY 2 M, REMEEEAMRT
MXMNARE, TIITERSFEESESESNESE SLb2REiR .
EE 99.99% BN & R 22,000 7o/F 5=, 5EERFT, SHNE
2014 FLIRFTFLETE; 4 B 99.99%8k# == 0.38 i, IFEb+0%, 2019 &
R=FEFHHRRE
9: Ef® 99.99% 89 (A 7T/ T5) 10: Ef=>99.99%5% A B8 (1)
6.5 06
6.0 0.55
55 05 _
5.0
45 045 / \
4_0 0.4 v
35 0.35
3.0 0.3
25 18 28 38 48 58 68 TE 88 98 108 1B 128
gtﬂmaﬂ 2014-05-11 2017-05-11 2020-05-11 —2019 2020 2021
FERR: Wind, SEATESFRAR B BIERE. HAESHRA

(4) . WE—TSEREVTIEEMEl, NN 2. 2019 FER 22%HY
WHTFMZMR. 21%BFHEEBRF. 16%ATERF. 9%BTESE. 7%H

IESFMRRRE
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TR, EELIM~, HEEREFNLENIE. RYGEEEMAFKESYE, WN
RAFM=EMX NS ERMESIS RS

EEABNIE S 675 7To/F 5%, HEE+0%,. AEFH~=/7 0.25 M, IRLEIEK
+8.70/0: E?%Elﬁl;ﬁﬂo

11: B 99%H s (7T /F52) 12: EF= 99%F/E =B (mh)
700 0.40
0.35
650 0.30
600 025
0.20
550 015
500 0.10
0.05
450 0.00
PR R A O A A B
400 CEEE e CONE S QR QN ST On L9
BRERRprrrrRl R R R R R R R R R R R R R R

350

2005.06-08  2009-06-08  2013-06.08  2017-06-08 2020 em— 2021

HARSGE: Wind, BIIRZE. XAIEHHRFR FRFR: BIIBE. XKIESHHFFR
(5) HReF4E: WAFHR—FhFEEMMERINAI AT TR AT I TR,
NEMEMERIIME, BEREKR. BE25. BER. KFEKRBUVNERL S

2020 £, 26%AVRRAAERATXNEME, 23%MmAEHATMERX,
14%BFEHERN, 11%BTF5%E, FR 26%BTREERE. EHER. B
AN E fth 4,

RERFHEMNE 161.3 7T/ F5, IFEL+0.03%; EF 28.49 7t/F 5, IKLL
-0.7%, EFIZE 17.66%, IFLL-0.1 pcto HREFAEMNIEE 2020 EREP ik, &F
MR EBFF, NEE 20 FURREKE, ENNEFERET 20 FXRS
KF

ERTHERETE 14 M, IREEIEK 01, 7 2019 EXR=FERIARK.

4 BRérEr=2 1631 ', FEEbigEK+44.1%, 72019 ERX=FRHERS.

13: WEAFHENE(T/TR) 14: HAHEHMEFRG)
170 35 20%

m— ERGTF ) —— ERE(%)

30
160 15%
25
150 20 10%
15
140 5%
10
130 5 0%
0 y- .
120 2%2 20201790 98%0/9/30 2021/1/31 -5%
110 -10 -10%

2020-01-3 2020-05-:1 2020-09-30 2021-01-3

BRRIR: Wind, BIIBRZ. XKIESFHRHR FRRR: BIIRE. XKIEFHRRR

IESFMRRRE
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B 15: WReT4EA B8 (fh) B 16: BRETLER EFEEF(h)
1900 —2019 2020 m—2021 100 —2019 2020 e 2021
1700 130
1500 -//~‘ 100 Y e
1300 70
1100
40
900 \-\/—\/\ —L
10
T SEEETTEEErEEEEEErsTTEEEEEE
15 28 35 45 55 68 75 95 95 108115 123 RRERRG Rk ER A RE AR R R B R BB
ARRR: BIRE. KSR FRRR: BNIRE. KAESTHR

EF 12 BRAGBERIRIREZ MK B HIER, FRMAERNFER, N
22, ZmT NENE. MEMX. SS®RFFHNTEHEKAIER, ket
BB ERS M,

17: EARBENE(GWh)

50

5
3H 4H 5H 6H 7H 8H 9H 10 11H 12H

2017 = 2018 m2019 m=2020

FEPRIR: Wind, JAIESFHZFR

3. MEEREMMEL: E 22 AESAENE
BR KRB

MEERETEMASER, Bil. BERG. BRNENHNBEEMWE
BB, HAPBMmAGLEEE 40%,. BRHEREEANERMLUSES Fih
BitthE, TBEAUDARE: BEF=oBMABER SRR, BHEAETEEM
Ry, BZrRETERENE, TERTHREM, BESHREMERR
i, BRIERAEIRNAEEIF; =T2EtEx AR, EEEE
=, ERAEIRNAZ,

IESFMRRRE




AKIUEFH

EVERBRIGHT SECURITIES

BRIEENERE FRBBAERME. ARE BFER. RIE. DUkEBIH
FEEMREN, XEMHRTEERE TR EEREKIR,

(1) EtRME

£2: =7t NCM ERMENEENERMNEmEBRENS|aLE, 2020 &F
E, £962%MMmEREWATES FEM, HA 18.5%MMERER TS ER
M, 44%HITREREER T = TER M.

BT =aMH T ENERE, IRERT, BRE=TMHNERAREENLE
FE. BR=TMEHRGIREREE S, SN MEERMERE, b TmERE (B
B 720°C) , BAKEEHMEESME (471°C) , TIPS = TTHiRE
BEOMRES, IRAREM. Bt kEatEMNBNERRENNETE—ERE
E LA URMEE= T ERMEHNERIE R

BB ERARTES FEM, MIWRREBERSR 2, TEBH%E
#% T A9 R A EIt RS TN ZE 7] LUk BB B T AN Tk 357K
FRENESE. B2%5 LI RIRER RN A RIS E MO X, ZNhE
BZSRERENBENNE,

A E B, ThixflB RS LENIEHS 579 8.80. 8.15 # 8.83 FH /M,
IRLE-0.6%. +0%7H1+3.0%; EBER TRk ZE 0.65 H7o/Mi, IFtb-8.1%, BKER
LERFNEBRRMNE 0.03 /M, FFECURZE 0.31 F7o/M,

18: Ehk. THABEMRZS BN (B /M) 19: SSEWEBSHEHI. BES T = (5 7o/Mb)
i ° —— EEEEE -——-mRIEE) |
15 } 5 : - 1.4
13 4 :: F12
1 3 ! 10

2018/3/3 2019/3/3 2020/3/3

Tz =2k

. I

> 2 |

7 1
1

5 \
0

[
| - 08
] -

!
! - 06
.l

- 0.4

2021/3/3 2018/3J3 2019/3/3 »

Sg4E 2 L 0.0

BEBRIR: Wind, JAKIESFFARFR

FRRR: Wind. FAIESEHZAR

ERSEE N EEREMEIEEA. MER. AWM NE, FHsET—m
ERSERE O M 5% UsErEA. 1.6 MhZhis. 1.84 MIFRERAN 6.06 Mish 1%, &
EIFEASEING. INITHR 1.8 Ho/MmNE, kR ERMEE4REHRERENE
EH 3.0 Ho/mh, REL-22 jo/m, EFZ 33.6%, IFLE-0.02 pct, BHF LR
MEEREE MR LA, B 4 BUCKIRERSBEENMNENREN—FEH T,

ERRERSEF =2 0.55 5, 3RLE+2.5%; FFITZ 69%, Iftb+4.0pct, BrER
2T 0.43 5, IRE6+2.61%, &F 19 FR=FRHARKKF.
3 BmERERIHERE 3.07 5, [ELb+84.5%, ERTHEFEREN,

IESFMRRRE
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B 20: HERSENEEFMEFNR(HT/M, %) B 21: mERSER ERVIEHE(HM)
12 — ] — ) e 33
" 60° 30 |
509 o5 |
8 o
L
309
6 i
00 10
4 100 10
2 0% 05
0 a . A_ -10 0.0
201503127 201713127 201913127 021/3/220 1B 28 38 48 5B 68 7R 88 9B 108 118 125
> 20 ——— 20194 = ——- 20204 202148
FEFR: Wind, BIIBT. EAESHRR REFR: BIBT. KAESHRAR
22: BEAERESENAIER) 23: WHEATEREREETE ()
0.60 80% 12
0.50 _ll- 'w 70% 1
4 60% 08
0.40 - o
0.30 40% 0-4 ﬁ&/'/—v/\
020 | 30% 02
‘ 20% )
> i o i T S
OOO O% ﬂmﬂmﬂmﬂmﬂm rrrrr CICI NN N D D D 0D 00 < < < = <1 WD)
2020110  2020/510 20201910 2021410  2021/5/10 TRIRIR IR IR IR R R R TR R R 0 R AR
_EEFE (EIFE) _J:FIE (%) _2019 2020 —2021
R Wind, BNIBF. EAESHRA RERR: BIBT. EAEEFRA
Hh: 2010 EREHEBEL 7 A, Hi 80%ATHEMEE, HPmiRh
FEMATF NCANCM %= TR,
KEHRELEENE 6.90 5 7T/M, IREL+0%, £ 3.14 HiT/£EM, IFEL-0.12
EE/EEDEE; %*U% 4550/0, I$tl_’;'l75 pcto
KEHEASEE 739.35 2B, £2019 FR=FRIPES. EF 3002
B, FEb+15.0 £EM, 52019 FR=FFEBPRIH.
24: WMERENIEES (B 7T/M) 25: RERELEFIMEFIZE
17 42%
15 25 37%
13 5 32%
" 27%
o 1.5 22%
7
17%
5 1
12%
’ 05 7%
N I T T R : b
A AR A R M AR A 2020MA7 2020547 20200917  2021MAT  2021/5117
SO A S S A A
0% S + + v > > > m— ER(ATTEREM) —— ERER(%, )
BEFR: BIRT. KAESHAR REFR: BIBT. KAESHRR

IESFMRRRE




26: FRBATLE B E(S/EM)

AKIUEFH

EVERBRIGHT SECURITIES

27: TREAHLFEEPEF (S/EM)

—— (19 2020 eo— 2021 —— 2019 2020 e— 2021
750 450
700
400
650
000 W 350
550 300 rﬂ—\—-—‘
- Y
250
450
TR TRE AT ARETLRTLETRER
BREREpr prpRRR AR PR R AR RRR R S1E S7E S13EE19EE25EEN EETESEEIE
FRFR: BIBZE. XKIESHFFR BEFR: BIBRE. XKIESHARAR
NCM = oiEtR it Rlg TR LB A7 111 B, 523 B, 622 &Y, 811 &Y
%, Hh 622, 811 EARKMNSE=TMHEEFRES, AR, 2FEEEH
BEEMENAE. MRS ENATIRRAEER R BT NEWNRE, EXTTF
IR, IR ER SN . B MINI. Fh EQL HEARIYRA T REAELE
B, REMEREIET HXBERE,
A E AR ERSEMARFIEF 254 5.25. 0.48 Frc/mii, IFEL+0%. +0%, E
= 9.10%, IFLL+0 pct;
RERE S E EMEF S A 6765, 105 M, ~2H 2020 £k —FH4
FEK#E,; FEER 2019 FR=FREHRERE.
3 BmeEABMEEESN 9.0 GWh, 18 FERINERIPRS, AL
183A+224.9%, EHABEAEERELEE 3.9 GWh, Lt 43%, 2 F 2018 FRMUFE
RS, 21 & 3 BB ERERIVEREE 24921.7 Ifi, B L KIE+371.7%,
523 BUF0 811 BUIFMRAARHAIE S BN 14.70 #0 19.45 FHyo/Md, IRLLS FIig
+0%. +0%, 811 ETFHBRE=7cM¥l, M 523 BBrIE R =JoEEMIERM
¥l,811 BYF0 523 MM E A URM SR = TTMERESE = T ERNENESE,
A& 811 BUAN 523 BUHE 4.8 Fo/Mi, IFEL+0 B, {FHAFEREME. B
2021 £ 3 ALK 811 M1 523 AN ET K, KRS E=E2SERH-
28: BEERERIBMIE (5 7T/M) 29: BAFABKSEEFFEFIZF (%)
5.5 — T AR B e 0.5 m— () ——ERE(E) 11.0%
10.5%
50 0.45 10.0%
9.5%
04 9.0%
45 0.35 8.5%
8.0%
4.0 0.3 7.5%
7.0%
35 0.25 6.5%
0.2 6.0%
55%
3.0 015 5.0%
2019-08-23 2020-02-23 2020-08-23 2021-02-23 20201117 202016117 202011117 2021/4117

BEBRIR: Wind, JAKIESFRRFR

FRRR: BIIRE. XKIEFHARR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

30: BEELTRSE A EERE1F(Mh)

31: BAERTRTERIEE B ()

700

600
500
400 A\

300

49
)

8000
7000
2000 f
5000
4000
3000
2000
1000
0
EEEmEEREEECE@EDEEDEDER
LR R ETE i I g

521

2020 eom— 2021

FRRR: BIIBFE. AKIESHAFR

32: A EMEEE(GWh)

HRER: BIIBE. HKIESFHRFR

33: BHEATRSEREE ALY

14
10

12
18 28 3R 4B 58 6R 7R 88 98 108K 11H 128

(=T % I - N« 'R =

2018 e 2019 2020  e— 0021

55%
50%
45%
40% /
35%
30%
25%
20%
15%
10%
18 28 38 48 58 68 78 8B 98 108118 128

2018 2019 e 2020 2021

FRRIR: RESERD AR GIIEEE. FAIESRTAR

34: BERTATEAERWHERE (M)

HRRR: PESERDA R, FAIESHFAR

35: 523, 811 BUIF{RAHEHAME R4 (5 7T/ M)

30000 — 010

25000
20000 /
15000

10000 f_—/_\

5000

2020  e— 2021

0
18 2H 38 48 58 68 7H 88 98 108118128

811523 (a4 72

20 |_|’|—|_ 7.0
l 6.5

18 :
‘_'_,_l_ 60

16
55
14 -
I 50
12 4-5

10 4.0
2020-03-01 2020-07-01 2020-11-01 2021-03-01

22 — 5037 — g1 E

BRER: BIIRE. HKIESFHRR

(2) fatkitk

FEBRIR: Wind, XKIESFHARAR

EEFEMBARMREED NI, R A U n Aa 3
AR EER WA #. BRTEBRNARMEUAERMMEAE, 8FEATLA
=, RABEMREAE,

IESFMRRRE
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RERimR AR ENA LA E 330-340mAh/g 1185351 3.60 1 4.85 7t/
M, IREEISEETE; RARE 4 B8 35400 if, FF TR 37.93%,

B 36: EEHRMEME(TTT/Mh) B 37 RAKEEEFE(H)FFITE (%)
75 120000 70%
70 o —— 100000 60%
[ R S e ——— ] 509
6.0 L 80000 b
55 '.---= 60000 40%
50 30%
- —t
45 —————T =5 | 40000 20%
I | III
e | Q—
] 0 [l 0%
3.0 eoeeggoeeeeegeesaSs s
2016-05-04 2018-05-04 2020-05-04 AT LTI LLTTAND
¢ o & 2 & 3 3 238 S 28w g 2
NETE340-360MANY = ATEEE330-340mAN/g =Tz ® 20>
— = REFIAAE - EiEFRaE i ——FTE (%)
FHFE: Wind, SEAIESFHZR FRBOR: Wind. SAESFER

(3) EBRRRAIFRAR

NEBRIEFANEEFRBBRER, EXeNATEEFoIEN. 28 F
fEREER A Htt A, REPRAIBEANEEFRBBEREMR.

EENRBERENIE N 26.50 Hio/ml, FEE+0%, €l 2017 & 6 B LUK
o IR TEEF 94543.2 7o/, IR EE+13.6%, EFIZE 35.7%, IFEb+4.3pct,
MIgAN 20 ETFHEELRFE, EFIQ 20 EXkFE, EFIRFLTF 20 EFRKS
KF

BAERTXSE R AR AN = ST EIAE 2.2AN BB E2</F 0.60 J3 7T/, 3R EE+0%.
BAEREXSE FEARR A TBAERERSE AR, = oA R A T = 7ot FRLUZMNE
B LA BRESER % $2 FE A = ST FE S BYABRYSR 55, 1ZIE1E 2020 FHRE LK, &F
17 FTFHFFERBEKF

KANABRETEMEF SRR 940, 54 1, =28 20 F 2 BRRFIFE
%.L17, ETHEETE, ZERERE, EFEEFEN 19 FR=FAHRK.

38: AFMBERRENRR B MABERANE (B 7T/Mh) 39: AEMBEEFMENEER)
45 — SRR 25 122 —E (/) o 7 (%) o
== = - BEE =STEEERER ) 50 %
1.5 ' 30%
35 ' 70

25%
I Na 05 6.0 °

25 50 20%

-0.5 40 15%

30 10%

15 15 20 °

o 1-0 50/0

5 95 00 0%
2016.08.19 2018.08.19 2020.08.19 2020117 2020/517 2020/917 2021117

ZERFIR: Wind, XKIEHHAFER HRERR: BIIRFE. RKIESHRA

IESFMRRRE
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40 NEBSBERE A BETE () 41: NEBERE R E = B ()
o — 019 2020 e 2021 1150 — o0 ——— 2020
210 | 1050
190 | /\/\/\/ 950
170
o iz
130 |
110 | 650
90 | 550
70 - 450
T 350
EEEEEREEERERERERER
LR LR LTI i Ol g =1 S8E S15E S22/ S00F H36/E S43E S50
FRISR: Wind. FAIESTZR FRRR: EIEE. KAESHRS
R —HFg (DMC) ERERIERIVEBMRERAEN, 2019 F£9 12.6%H DMC
R Rt BB AR R PR AR 3 B R T RIELE fa AR AIN LR RE PR A PR L 7B MY R By 142
BRiNEEFRBNETERXRAENITMIEKEMER, ALEEREAEGRSE.
BFESMMEEIBHUERTEN., RENREFRZEAT 7 ERMAE R MEEN
=z,
BEFBRARENTZEEGTE GIEEFLE) UEE HBHEE) /m,
FENEERMERNRAE (PP) , BENFEEMPARZE (PE) - BAF
FARRR, BREETZRESIFERNERERE#HOKRFEFERS,
K& DMC #11%& 6,200 7o/, ¥FEL-11.4%, l6um E EFRERMT4E 12000 7o/
FERXK, WE+0 T/ AFAK; EF 2885.4 5T/FFXK, FEE+0 T/ F XK,
AERIRF = 12300 FEAXK, IREL+0.1%; EfF 2115 FFEAXK, 719
FER=FRHRIKE;
42: WA — FAES(DMC)BAIMN (T /M) 43: FREEMIBFIESR
14000 NEEEETHR) === ERETHERG)
16000 . ~ 3000
12000
15000 ,=| 2900
10000 -
14000 | ll 4 2800
8000 ' |' 4 2700
5000 13000 | l‘. ' : | 2000
4000 12000 1.:1'1\ T 2500
2000 11000 - 1\;": 1 2400
0 10000 : : 1 2300
2013.08.08  2015.08.08  2017.08.08  2019.08.08 20201117 2020/6/17 2020111717 2021/4/17
FHFR: Wind. SEAITEARRZR FRR: EIRE. KAEEHRF

IESFMRRRE
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B 44: [REFE(F¥AXK) B 45: REEEFE(RESXK)
14000 2020 e 2021 4800 - 2019 2020 e 2021
12000 | 4300 |

10000

3800 |

3300 |
8000 |

2800 -

2300 | ,
4000 | /

1800 +
2000 Letiiiiiniinn i e 1300 W .........................................

EEREEEEEEEEEREEEEE EEEEEEEEEEEEEEEEEE
RRRp e r SRR RERRRRRR RRRprr ARl R R R G R
FESRE: BIRE. KATHMRHR FESE: BIIRE. KATHMEHR
(4) SRSEFNIRZERR
FEER AV IE S EBAR BB DR E IER AR ESE. ARATRSE. fSERE Bttt
B AN ERENEE, FENEE EFRMELEBRET, RLRES BERN
E R LA A Btk SR SE R EF LR,
Z/E 8um BB MR EASEN 1 106.00 7o/F 5, REE+0%, $ASEFBEFIRAE
& 30.33 7t/F 5, HEE+0.39 7T/F 5.
LERZIRAINENNEES FREMATEER, ERESFMR, 7£3C
TN ARBEEEE 60%, HESNRAEFHERENFERETS, REEFER
SRR REM R AIIMEE, Baibli#EONE, DNP ENRI. BBFMBI. o
WREDRI (T&T) MEEFEN SIET £IK™H1% 90%HH 5.
AR B TH MARENRIR RN & 25179 31.5. 29.0 7t/FXK, Wb EE
BT, mENIKEE 2019 FE—HFERE,
46: BBHMARIATE. BRBENEHNHRENE(T/TR) 47: BEAEB TANCAREDRISSEEREHYAR (75/EK)
110 33
105
100 32
95
90 Y 31
85 K _eon [P L g, po 0= W ] T mmccccccacacaa
80 30 [
75 :
70 29 | cocccccccccooo=:
65 15 L_\
2016-12-22 2018-12-22 2020-12-22 -
BUMERERITTE — () 2016-12-24 2018-12-24 2020-12-24
= - FR AR () — R RRFNERT === P8R COhREIR
FRERIE: Wind, AIESFIRAR BESR: Wind. HAIESHZAR

(5) saskim

IR R — Mk AL, TERTREIRAN T REIR RIS, WX, TIRERB .
BERZE. PREBHEEAR(EPS RA)FERSZNA. RRAWMENTRE, Uk
BRI 5379 38EH. 38UH. 38M. N38 FARE S, 38UH MigeR=, EEATK
FEFENMTIBEERRE; 38EH MAMMT, TENABTHEERENBI RS ; 38M
MEENRAFHEEF, Eit 38EH 5 38UH #1 38M Y1 & 7] AR BRFTBEIRZE
HRIRFIXEEIRIR, 3C BIAEXITRES,

IESFMRRRE
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Z<& 38EH. 38UH. 38M saEkM11% 535179 410.0 . 340.0 . 172.5 7t/
A, WE+0%. +0%. +0%; 38EH #0 38M. 38UH #tZE43 3179 237.5 . 70.0
70/ F 5, IREE+0%. +0%; 38EH #1 38M M EH 2020 F£FHFFERE FFHHEE,
B 18 F 4 BUKRES, HiXPAFAERZERT 3C,

3 B IREEMERMIEIA 8 20335 M, FF T 65.8%, MEHYN 19 FHR=

FRPRS.
48: Pk 38EH(RFHRERSEEMN)NEMN 3I8M(ATFHE 49: 38EH(HRETRZE)M 38M(FRF5EZEHF). 38UH(BFT
BF)N (/T 5R) REREBFRIN AR EB)NE(T/TR)
420 38EHEFEMNE ===-=38MEFRBEFE) 170 240 7
r=- 235
410 = 170 230 70
400 1 168 22 o
220 68
390 215
1 160
380 210 67
1 155 205
370 200 66
360 110 195 6
1145 190 64
350 2018-07-16 2019-10-16 2021-01-16
340 140 e naE
2018-07-13 2019-07-13 2020-07-13 3BEH-38M 38EH-38UH(R)
FEOR: Wind. HAIESHZA AR Wind. HAIESHISAR
& 50: IREEHEEHETRHA (%) B 51: ket s et & (mh)
80% 24000
0% - g 20000 * .
60% N/ A_\_,\ .
. 16000
50% VM_\___\
12000
40%
0% 8000
20% 4000
1B 2H 3B 48 5B 6R 7H 8B 9K 108 11EB 128 18 28 38 4B 58 68 78 88 98 108118128
—2019 2020 2021 —_—2019 2020 e 2021
SRR HIRD. EAESHRA FRRR: BIIRE. HAEEHIH

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.

AESEINIE 482.5 7T5/F 5=, I/ EE-5.9%, A F 2018 EFRBEUE;
EF) 24.92 75/F 5%, FLEE-43.94%, EFIZE 5.17%, 38EH #EMS 0.45* Ak
FEEIMMEN 192.88 TT/F 5, HEL+7.5%, MELTF 18 F 4 B LUIRBREME.

KEEEESL 8 1428 I, IFLE+0.5%; FefF 3854 M, IfLb-2.9%, 2
2019 FR=FFHRIR.

IESFMRRRE
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B 52: S| AR ERE(m) & 53: |ILERNBFIEF
14000 |
— 2019 2020  emm— 2021 — R R) ERTTF=NH)
12000 | 600 - o0
10000 | 550 | | 80
5000 NA\A/ 500 70
| 50 - 1 60
6000 | 400 | I 190
N) | 3
4000 350 - 130
300 ‘_,.\_\__’_,\-—-’ : 120
2000 250 1 10
BT BT BT T BT BT BDAC OO BT BT BT MDA BT AT AT 200 | . . . J o
R L g 2020110 2020/5M0 20200910  20214/10  2021/5/10
FRRE: B)IET. KAESHE AR BIBRT. KRS
B 54: |LESEESE (M) B 55: HEEE-0.45* AL (TT/T5R)
1500 260
oo | 20 e 2021
1300 240
1200 |
1100 | 220
1000
900 200
800
700 180
600 |
00 Lt 160
BT BT BT OT GT O BT AT OO BD BC BT AD AT BT AT AT
EERBRERERRRRRRRR 2018-07-13 2019-10-13 2021-01-13
FRSR: BIIRT. KSR SRR BIIRT. KSR

4. RFME . ZRENEECNE 6 F£fFE
(=]

FREWVES RN EEERM: ZR&E. LANE. FHERE. &

Mi£%F0 EVA HE4),
(1) &R

ZEERNAFT U EEN LM, ZRERSIRYERIR ST A G
PR ZREERMEEER, aRTHIEREAG. REAGRIERELABRSR
WA Z —,

EEFAREKZ EEMNHE 25.88 E5T/F57, HEE+9.8%, €l 18 FRfim. 1
B3 % &2 37600 i, R FHRERSMUE, FIE 78.92%, J3 2020 F3R
BREKE,

IESFMRRRE
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56: % FER B & (M)A TR (%) 57: HREZEENE(ET/TR)
40000 90%
= . 23
30000 70% 21
25000 60% 19
50% 17
20000 0%
15000 20% 15
10000 20% 13
5000 10% 11
0 0% o
L L LR Rk L L
& &K £ &L £ & & &K 7
O S S OO S A
D S R S, S . S 5
2013-12-25 2015-12-25 2017-12-25 2019-12-25
FRRE: BIRT. HAESHRFR FESER: Wind. ¥AIEBHZER

(2) FRIE

FRRKBEBRB T ARAN, BARIKIBE ST AFARER A 7] USRI
FEIR, FEBERNNENEREEE K.

FRIRIBENEEPE ILAIRIE, T5%MFER. 15%HBFS%F. 10%HATF
BBF R AKRARE. FItt S RIRIE EL T AR I ER B 7 4% b {8 AT ARSI e AR =k AR 3Rl
AN RSE,

X8 3.2mm KARIRIEFERENE 23.00 TT/FK, IREE+0%; SEARIRIBFIFE
WRIRIBN RIS ELLED 0.01,3FEE-3.0%, SR IRIBER 877.37 7o/, 3FEE+0%,
EFZH 30.52%, FLE+0 pct, EFFEFENLLTF 20 ERBREKTF.

KENRBIBTE. EFS517 18.81 9.1 A, FEL5351+0%. +0%;
AIRT1%, mENATERETEFRE, EEN 19 ERXR=FEHRE.

58: FRBEMNE ()M FRRENEIEE 59: HREWEFMEFIEB)
1800 \ 45 2500 45%

R GTE) = EREE

40%

1600 40 2000
35%
1400 35 1500
30%
1200 30 1000
25%
1000 25
500 20%
800 20

0 15%

2020//6 2020506 2020096 2021/1/6  2021/5/6 20201110 2020/510 20200910 2021110  2021/510

BERER. BIIBE. HKIESFHRR FEBRIR: Wind, XKIESFHRAR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

60: HAWEH M/ FRIZB M EIEEK

61: JRIREEE EE™ & (5 M)

0.031 23
0029 22
0.027 21
0.025 20
. o NN
0.021 18
0019 7
- FEEEECEEEEEEEEEEEE
0.017 RRRphp AR R R R DB SRR
0015
20201/6 2020/4/16 2020/7/6 2020/10/6 2021/1/6 2021/4/6 2020 em—2021
SRR Wind, B)IBE. KAESHRA FRRR: B)IBRE. KAESHRF
62: KRBWBAEFIE(%) 63: FARWIEEERERE(HM)
100% 10 — 2019 2020 emmm— 2021
95% 9
8
90% ;
85% 6
80% &
. 4
75% 5
70% 5
EEEEEEEECSEEEESESE 1
MBS o oS S5 5 5
b it st 1 Lt L 1 a1 L1 0
R EE L L EEEELEEL L
2020 o——021  lnimigdlgnigp v v v v OO OO O ) €D 0D 0D Ve
RERERprrrrE RRRRRE RRREREE kR

FRRR: BIIBE. AKIESFHARR

(3) FBERSE

BRRR: BIIBFE. XKIESHAR

FHEnEHASAAEER A, S FFSERRIPENERZRZNE

ERM#L

A D460mm SAEX FFRER E MK 75000 T//, L EERF,
64. EBRERRNE (A7T/M)

9.0
8.0
7.0
6.0

r———

|

50— ey

4.0

3.0

2019172 2019/5/2

d460mmiaIEgHEX

L

2019/9/2  20201/2  2020/5/2 2020/9/2 2021112 2021/3/2

d=600mmEAEgHERX

=== = 0800-900mmEEaihxX

FERIR: Wind

IESFMRRRE
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(4) &ML EVA HEBY)

ML SN ATIBIZNER, RSN GRS ELE TRIERENLEK
EHRIRBINEIL, TERTFEI T FBFEMEL, TR, SNEETER
FrEFH IR,

4 B BEAPREEENILZIRN N 0.63 TT/F, HELNIBERSF.

ZIE-EEERZBEHRY) (EVA) B—HEEMWEMRM. REMNERENF
MHL, 2019 £ 33%89 EVA MBS FHIiE &85, 31%MATFHiE SRR (AP
BERRAA I T AME), 17%A T B4R,

Z<f& EVA /11§ 19,900 7o/, ¥FEb+0%, 6l 2013 FXRFS.

65: BERRDENENE(T/R) 66: EVA HEMM & (5T/Mh)
21000
1
19000
09
17000
08 15000
07 13000
06 11000
05 9000
7000
04 2013-03-21 2016-03-21 2019-03-21
2019428 2019488 2020428 2020488 2021428
FRE: Wind. ¥AIESHIRAR PRI Wind. ¥AIESFIZAR

5. ZEFE: NEIFLLETE

i HERIUVHNRMEEREZEMA, BTENES, BEEXFRE
RFEET AL b, $ERAMET R, KEFRIEE R USRI AR SRR TE 54
K. ARANHEREZNAESMUITEMER, aTATHEBME, BRES
WA T BEGEITRBMIEADM A LIRS, TERTZRNME
LrartEt. BEERENFILAEREME. DEERE M.

mE—MRRENHETRE, ERTFHRAGEA, SEBHPFRIEE,
LA B FR F R R RIE RIE M RIP R E,

AR ENE. EFHFA 14000 7T/M, 3195 FT/M, NHEIREE+0%,
EMIFEL+0%; EFIZ 22.82%, EFIMEFZFN 20 FRBIEKF,

ARILEEEERE 3380 M, IFLE+0%, 19 FR=FEHARMR. 4 BEKNK
HEFT2 21800 M, [FEIEbAIE+48.8%, F92019 FR=FFEHAZREKTE,

IESFMRRRE



67. ESRAENE(TT/m) 68: RS EEEFIFIEFE
18500 6500 — RGTNE)  ——ERIRE(%) [ OO
17500 6000
16500 - 2500
5000
15500
4500
14500 4000
13500 3500
12500 3000
11500 2500
2018/4/21 2019/4/21 2020/4/21 2021/4/2 2000
PR B = <L ===<I7R 2020/1/10 2020/6/10 2020111110 202114110
HEEE: Wind. HATESFZR FESR: BIIRZ. HAESHRAH
69: ESWEEAEEE(T) 70: ESLEER B2 (M)
5500 - 2019 2020 2021 30000 [ emm—2010 oo e2020  cmm—2021
5000 1 25000 |
4500 |
20000 |
4000 |
15000 |
3500 :
10000 |
3000
@ g g g g g g g % g g g g g g g g g 5000 I I I I I I I I I I I |
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ%ﬂﬂﬂ% 18 28 38 48 58 68 78 8B 98 108118128

FESRR: BIIBRFE. XKESHRMR

FRRR: BIIRE. XKIESWRAR

BB, |LHBRNEDRA 151, 4500 7T/F52, HEE+0%. +0%; B
BREEMNTE 12475 JT/mf, IFLE+0%; $EZRBLINAE 11875 yo/ME, FEL+0%.
SRR ENSILER 12.10, REE+0%, AT ERETERATIZE,

ZILERT R BRIZEMEE. FRSHKERMBVENESS. ZEE 2020 F1=
FERETE, NFEARRME,

T1: FEERMONE(TT/M)

72: EERREEM A (7T/M)

12500
12000
11500
11000
10500
10000

9500

9000
2020/1/8

2020/4/8

2020/7/8  2020110/8  2021/1/8
BErEEN S — HEFT BT
= EEF RN = = = = BT R

2021/4/8

13500

13000

12500

===l ToTa

12000 I-t-l|_U —
11500 l |'
—
11000
202017 2020477 2020717 2020110i7 2021M/7  2021/417

e 264%,1.2umiE S =64%,1.5umfLl
— = 264%, 1. 2umJ === 23%,1.2umE

FRRR: BIIBZE. AKESMAFR

BRER: BIIBRE. AKIEFMAFT

IESFMRRRE
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73 BEENELES (BN T4 SR EEMEEEA MM LLE
250 —— 0% ENTIBTTAR) 4550 fg
== = = S EE090 00%MBIEHTTA)

240 18
220 i
16

200
4500 19
180 14
o 13
12
140 11
120 4450 10

20201/7 2020/5/7 2020/9/7 202117 2021/5/7 202017 20200477 2020/7/7 2020107 2021107 2021/4(7

EEBRIR: BIIBFE. KKIESFHAAR HERR: BIIBFE. AKIESFHAR

6. HEBFHMME: BRFKR, HmMoE
FESS

MEt=HFERTHRHIRE, HERE BT 3C HEBR FIMA 2.
IREREL I = B AEMEERE = et IER, FAtbmEt = SRR s AL BT LA
FEENFATEM 3C T AFBE RETUMENESE,

AEAMEM=EMHE 27.00 Ho/Md, FEE+0%; MEK=HFMREENE
Eb1E 3.91, IFEE+0%, RIEAELER, ZHEE 3 E 4.5 SCEARE), TEK
=$EF 35914.8 7T/ EM, IFEL+8.6%, EFZ 13.1%, EFEE 3 BIEEER
ROTFE

KEMNE =T 270.9 £EM, FLE+2.5%, EFIERFEFRE. 4 B
== 4980 i, KT I EFHFER,

75: OEM=8ME(LT/M)NSmRELE 76: MEK=EFFMEFNER)
55 PUSE =5 480 9 m— ER(TTE) = ERE(%) - 30%
- = = = E =) 8 25%
50 - 460 ; - 25%
45 - 4.40 6 - 20%
40 420 5 15
35 - 400 4
3 10%
30 - 380
2
25 - 3560 5%
1
20 - 3.40 0 0%
15 L 3200 2011110 2020/5110  2020/9110 202111110
10 L 3.00
2017-09-20 2018-12-20 2020-03-20
BRIFE: Wind, ¥AIESHIZR FRRE: BIIRZ. KAESHER

IESFMRRRE
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EVERBRIGHT SECURITIES

77. MEA=5ER BB (R M)

78: DU =54/ BT (S /R )

— 2019 e 2 2020 c— 2021

7000
6500
6000
5500
5000
4500
4000
3500

1A 2R 3R 4R 5B 6R 7B 88 9H 108 11R 128

480 — 2019 2020 cm— 2021

450

420

390

360

330

300 M\—&

270

240
R O e
RERERpRERRRERERRRRERERRRRR

EEBRIR: BIIBFE. KKIESFHAAR

HRRR: BIIBZE. KAIESHRR

HERSE T EATF 3C 3R, 2019 F 48.3%MIHEASE N FAFF 4. 6.38%F
FEiRER. 26.47%RAFEIZA,

ARAHRRENE. EFHHA 293.0. 5.00 7t/F7. NIEIFLLEED-0.7%,
EFIRLL T Bh-14.6%;FEFIZE 1.7%, FEb-0.28 pcte AEMNIEMIETF 19 F LK

BREKF,

AR 8 2241 M, FIHLAIE+95.4%, =M 2020 ERISEES L
Pty B 1210, A 19 R ERMRIE.

79: SEREENNEFEEA)

80: FHERTEMR(T/T )

80 m— ERGTT ) = ERE(%) 2.9% 500

7.0 2 7% 450

60 2.5% 400

20 23% 30

40

20 2.1% 300

2-0 1.9% 290

' 200

10 17%
150

0.0 - 1.5% o N AS » N]

2020117 2020517 20200917 20211117 2021517 & N g & N
0 N W o QN

® P ® > Y

BERER. BIIBE. HKIESFHRR

FRRIR: Wind. XKIESHRFR
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E 81: #ERERAERF () E 82: HEERE 2 (M)
380 2400
350 — 7019 2020 eo—2021 5200
320 2000
200 '\/\f\ Fro d\/’
260 1600
1400
g% 1200
170 13003
140 600
110 A/—' 400
50 = v v v~ NN N o) o) o S S S s WD
T e LT T RERRRaniniRiizzras
RERRRprrrRREE AR R RRRRRRR R 2020 e 2021
BERR: BIIRFE. XKIESHARR ZERR: BIIRFE. XKIESHARER
ribhE: AHERE=RUEYMESEME, RGBSR ASE. =
PHRESFMNS, FBRTIVATFHERSHTRAE. MERBRATHSE, EMXT
WRFFERSIER, EMEILVATHRSRSIPRRE, MUENEFSHETE 56
BE. MERFEEFMWHABE ZHNNARR.
2 98%FALEE 1 5,900 yT/MH, 3FEE+5.4%, Fr{LEEMIETE 2020 £ 8
B4R 19 FLERHN TERESE, ABR#EN LHBE,
%, #: GROERMSEEFSAEMNBMEL KHERME, HPFXSE
Y 80%, FEATHISEMBE. ZX_RESE, TE6E. BErdsm. #ikt
MEETASEE —ENNAH. T0%EATHLIE ITO 84, ZEMATE™
BBEETENERERS, 12%ATBEFFSE, ERNSEEESEE 12%, if
ST AEH 2R 6%,
AEABAE. HMAMBRNES 58 2,355, 1,125, 1,225 5t/F57%, L
+0%. -8.2%. -7.5%, EBAFENIEE 2017 FLRAFREUE,
B 83: B4, HEMEHENE(T/TR) B 84: BLENE(T/TR)
2300 8500
2100
1900 7500
1700
1500 6500
1300 =
1100
900 5500 ==
700
2017-05-02 2019-05-02 2021-05-02 4500
2015-08-27 2017-08-27 2019-08-27
EUER(>09.9990%)  em— EESR(>99%)
— «—.%@(;99395%) — 08 == = = T VYT
ZRRIR: Wind, XKIESHRERT FRERR: Wind. XKIESHRET

7. HfthArkl: sHMEEIFLLTER

. 80%MEA T RERENEKES, 8NATHFEH M, 3%ATFERE
BIBIESRATA4E, 0.5%MAT BT, 9%ATFHMI I,

IESFMRRRE
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19 BREMZIN, AT UATHEESACFERM. B HIRURENLF, 58
ERFETUHNE—HOIRTESEMEVRE, ERUsEEE Sttin
50%:

$k: 2010-2019 FH+FEIKA TR FIE, BHFE. CWFENHEMITUER S
36%-. 26%. 8%%#130%, EBFH, FH IR KRERFIHNIBRERE. LED
BEIRMNEEABRFEEHRHIRPE R, BHF I, [ERHKTEERRMBRE
RBESF@AN ZHNA, HPSETIEERRNSEBRKERRZ,

ZK[E 99.95%7%4. #. K& 2509 261.0.6,664.5.1,510 /5%, EE-1.1%.
-2.6%. +0%; FE. Bk 184 2015 FLURIREE, $ 2015 FR R iTKIE 2429%,
£k 2015 FREIHKIE 1048%, $KAVARumEZETE 3C MM, HNIE LKSHEE
JREM 3C IRRNB RS EENIE,

BI85 . SEOME(T/) 1 86: 99.95%Hdf (70/5%)
L 270 1600
700
250 1400
5000 . 230 1200
1000
4000 210
800
190
2000 600
170
1000 400
0 150
2015-04-24 2017-04-24 2019-04-24 2021-04-24 200
99.95%%F = == = 99.95%5H(7) 0

2015-04 2016-03 2017-02 2018-01 2018-12 201911 2020-10

EREIR: Wind, XAKIESHARFR FEBRIR: Wind., XKIESFHRAR

8. MXIREVESEMENE

BB AR EMIRM 3C IRREBEW LEMEL, 2 HI MR
AR N ERNEEMRIE. ATERY MBRZELX, FIFTLBEAL=E
2L, A BREEMEX E R QBRI R ER Y (Ri&_ R EERT NIEK 1%.
HtNTHEFRFAE, Bk B RNEHEWANZ 2R RFIE; Frsft
25%, Yﬂ‘J:;‘?KE’\J)%%'JIIﬂ& 40 & PE AF(HME, W EkHE/HaimERALATR
BN IS SEM) AR
= 2: BEX EHARMMENE (FEE LMY E 2021 £5 A 21 H)

2010 AEAEHE | SEREA LR 1% | ERTOMELA | e

s (5 | aBIRN (BT) | 1%A BAFB(FT)| {Z7t | PE | kM

KRB Bl 1479.8 1109.9 4 o
RIGERR 5.8 2212 165.9 190.0 Ly 0.3%
A B9 222.7 167.0 2554 Ly P3%
RLhA#lE B4 130.6 7.9 9.7 ko 1%
Bl (186 706.0 529.5 1,5251 |y 0.1%
ST#M 41 154.1 115.5 803y [1%
STEE |13 48.4 36.3 3704 g PO%
ERAL 0.2 8.0 0 1232 |, 0.0%
BETEEE 0.0 0.0 0.0 2134 o 0%
REZEE 0.0 0.0 0 116.1 5 0.0%
BALEER 0.0 0.0 0.0 2626y 0%
XRiEEE 0.0 0.0 0 169.9 Ly 0.0%

SRR S
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EVERBRIGHT SECURITIES

JigEEH 0.0 0.0 o.0 R068 0%
ZROR: Wind, AFA%, HATSHRFNE

AREARX EHATNHEENHEREYE (RIEETEFRNIEK 1%, KR
MEL MIBRSERSEAE, BENTFROFEERNTEHLBRERFID; FRSH
25%, 3t _EEKEYEF)IERR 40 15 PE A F4(E, N EKMHE/SaiHENAAT
BIMNAEEM) INTRATR:

xR 3. @iAX EHAREMENE (hEELERIEJ 2021 £ 5 A 21 H)
o 2019 (5 EREAIMEZERD 1%  EREAMMEZERD 1% SHE

REst, W)  AREEA(GR)  AsRE(ER)  Gzm T OO
REHE 7357.28 2685.41 2014 230 40 3.77%
R E 4651 8997.62 6748 1103 40 2.96%
BREH 3810.82 1390.95 1043 212 40 2.10%
b=giak:=NI% 16098 5875.77 4407 1197 40 1.49%
B 4700 1715.50 1287 501 40 1.05%
hEDg%  [1678.58 612.68 460 1238 a0 [0.14%

FEBRIR: Wind, QRBA%. XKIESFHAMUE

9. RpLtem

EEIENE; RARBREEMHNE; B SERHE. SREIRE. K12
KMEFRFL, 7= MEER ARG BRI XL,

IESFMRRRE



KIS
_ EYERBRIGHT SECURITIES

TR BTRER
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
EfHRERA: e

S EESERIRRYENREA

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

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFFEIERSIFIRIEFRA S SZHER, ARKRSEPEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 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,

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

FIREPNERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FAFRRNE NH TR ERMARNRE RN BANBEZEHRFREFBTRIERANG, SREDHEBHARRNE L RE BB HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNEFTNF—HIREG. ZABNHEEAR. XZARMAME WA GTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNE=EETAE. BESFIIUREMEE I SIRIRATEESMIMEHSIRENER
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
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

FIRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FMMRERIRREAETLERE, REBEIFA, EEVEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

FHERIESFERRFR

L& b= 3]l

BRXAERAR 1266 S ARKREERE 2S5 BHXRFPAE 6011 5
1BFE 17 1 BADAH 48 R =EEFAETR NEO ZRECTTAE A BE 17 1
HARIEFRHDBRAB XK

&E RE

HAFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

EBMRBLAIEE 33 SHIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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