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AKIEFH

EVERBRIGHT SECURITIES

BRI MEBEeERNE, SEUENMEES 25 F LK

—— R EIESEEERENR (20210607-20210613)

B

FELMME: EREIME0E, RteaMRIEE. (1) KEBEHENE 35.70
F7T/mE, IFEE-1.9%. FEARTEFNTAMILL(E 0.93, IFLL-1.9%; FEBARTEAIBRERSh
MELLEDN 4.96, FLEE-1.9%, XFMLLEGPAZAEE TN T HIE W LUK
BERERIMAETT, (2) MREFHEARBMNIR 161.3 7t/F 5=, IFEE+0.0%, EF 27.09
7o/ F 5, WEE-1.5%, M8FIEFHLT 20 FLREREKT. 3) . k.

WOMBIF LS LA,

MRERERMEL EETMEECIFAFNEE. (1) & Li20 5%5E2E0 P E
FENERT 715 E7t/M, FELRFA 11.7%, BEIFERFEE. BF a5
=B REFLE R RN 2 IETISH L8 E 2T 2022 FrifaikK, Hiit T+
FEBI AR HE RHRT, Galaxy it =FEEBET BIENERKFED 750
Eot/M, (2) AR LAl MR aaLENIEI 57 8.65. 8.15 %1 9.20
F7o/my, IREE-0.3%. +0%7F0+0.3%, it 25 IS | WEEMNRELE LK, gL
KHRERIE RS R = B RIE MNERY LR SEEA NS B R 1K,

(3) AEFRERTL M8 7.10 F70/ME, IFEE+1.43%, MAREIREST N = TR/ RERE;
£/ 2.29 Ho/&EM, FtE-0.10 Ho/EEM. (4) XEBERTKE. 523 8
0 811 BUIFRAAFHNIE 579 5.25. 14.70 A1 20.00 F7/mi, IREE+0%. +0%
FM+1.0%. (5) fatkitkl BERRMBENERT,

FERFTIEL 2 &ENEELIL 6 FiEE. (1) BRNRES RENTE 29.41
%E7t/F 5, WE+1.0%, NW8ELLE 6 FfisE. (2) & EVA 7148 19,900
TT/M, FEE+0%, fR¥F 2013 FERFMEME. (3) &F 3.2mm SRIKIBER
1% 23.00 JT/FXK, FEE+0%.

ZEFTE . SSCEMEBRENERIIEE, (1) SA|KKE. S48,
LA, ERREE. HEEMNIZH A 14700 75/ME. 153 75/F 5. 4500 7T/F
73, 14162.5 7t/mfi, 12887.5 yo/Mli, IXLL+3.5%, +0%, +0%, +1.1%), +0%s:

HEBEFME: HEX=#NEES. (1) ZANEt=8M1 26.50 AT
/i, ¥REE-1.85%, FERTHIEEEBTFERES. SARKBRENTE 285.0 7t/
T35, HEE+0%. (2) ZAEERCEENTE 5,900 7o/Mfi; AEASLEH. HMAKE
WNE DA 2,355, 1,125, 1,225 75/F 5=, 93IFEE+0%. +0%. +0%; 7
B S W8N 5,750 7T/F5, FEL+0%,

Hitbirkl: . SMBENE. (1) Z<E 99.95%%3. $£. $RMI&H 579 250.0.
5,301.5. 1,485 7t/72, IFLE+0%. -9.6%. -1.3%, $H. $£. SKEUMIEIYH 2015
FLIRRSE.

BIRERR: 48emEIFSEMMEIRRE. BT NS FEamFlsrE
BEBAESNEN, BINKERFTEL., miERn. B8EL,; S5t
REBEH I BB ERK, ERNBETAENHAEEEEERMIEEN,
BIKERLARE., BT, BRI,

KR T. HESESNK,; BARERTUNNK, DI EERH. HIEHIR
E. RBEAMEN. RIBER UK R AR X,

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
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Y
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AKIUEFH

EVERBRIGHT SECURITIES

1. fiCER

xR 1. RAHEI RN RCER

2021/6/11

78

P

30H 3KiE

3658 318

BRI EEas T3 7T/ 35.7 -1 92% 39. 18%
ORSAFERANE EETER, 43BTES T3 7t/"% 1 0.100% h0. 00%
T 99. 99%%# ER60ETRF, 280UETEEas | 7o/ T® 22000 0.100% | -12.35%
9996k E= LMK, 21%EBREF /TR 675 0.100% 17.39%
BRetis 260K 23%WASIE T/ TR 161.32 0.101% 34.90%
BER HEHRENSaLESETS =7t/ 715 1 68. 24%
99, 508F% BEF R T3 7T/vE 8.65 -0t 33% -21i34% 2. 17%
56. 59 E L2 B8 =T ERME F7e/mg 9.20 0.131% 7. 8% 67. 21%
REAEE21% = STIEMRARL F7e/vE 7.10 1.83% 2. 51. 06%
BiEATESE BAEAK SRR T3 75/"% 5.25 0./00% 45, 83%
=suik: 811 B8 = ST B EAR AR T3 7T/ 20 1.01% 15. 94%
=ikl 523 T =TT R EARAE F7e/mg 14.70 0./00% 0. 28.95%
AIGE $3 Rt S AR AR T3 70/"% 4.85 0.100% 3.19%
HERE XARE SEERARATE T3 76/" 3.6 0.100% -10. 00%
ANERERE BB T3 75/"% 3L5 0.100%
=5TER. 2AhEBRR =B ERR T3 7o/ 7.2 0.100% 70%
BEAELB AR BRSBTS R ARR T3 70/"% 7.5 0.100% . .94%
he EStRE 7T/ TR 1.2 0.100% 0. 0. 00%
SUSAEAN T & - RS, SREBSIAIRE TR 7T/ 35.38 1.06% 30. 79%
{B8AS: BARIET CReLIS TR 31.5 0./00% 0. 00%
=002 11 HlES B, H— SIS /TR 469 -1 47% 5. 96%
$HERH: 38EH $BERZE Al /TR 410 0./00% 13. 89%
585 SR 2775 2041 1030
KRS KAREM 7T/ TR 23 0.100% -8.00%
HAR EVALLERY) 330458, 31BLREHE T AR 7T/ 19900 0./00% 3. 06%
EHERE Y RBEPEIRE 7T/ 75000 0./00% 7. 50%
SR B /R 0.63 0.100% 26.00%
E-E 07 HlEEAE 7T/ 14700 3. 8% 0. 68%
R HlEa LSRR 7T/ 12887.5 0./00% 19. 88%
e EEEAE AR 7T/ 14162. 5 1.07% 12.18%
et slEsat, BFREEES T AR 153 0.100% -30. 45%
ERiar R R T/ R 4500 0./00% 0. 00%
ME = R F7e/vE 26.5 -1 85% 43.24%
] 3CE /TR 285.0 0./00% 47.67%
BiLEEo8 BT, NEYLSEE 7T/ 5900 0./00% 5.36%
3 B4R ( >99. 9999% B0UBBTF LS, SIEEMBRE /TR 2355 0.100% 7.49%
HASA( >99% T0968F | TOREAH( BB F R RBFHIE) e 1125 0./00% 30. 06%
ZEEE(> 99.9999% 50%MBFLF, 15%FHATEFFAPAAESS 4 T/ T5= 5750 0.100% 16. 16%
$3199. 95% 509 F R4t 1Les 7T/5% 250 0./00% 26.26%
o $£99, 95% 0T RIS 7% | 53015 q 60%
$k99. 95% BME TT/% 1485 -1 33%

ERRIR: Wind, BIIBZE. XRIEHFHR

R
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2. ETHME: BRESMBER, Httm
MRMIBE

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 SSERRSE. RETERATEE 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 ) B R R AN SR 1145 99 3179 35.70 F1 38.30 J5 7o /M, R Eb 43 B ZE Bh-1.9%.
+0% ; & ELE S 0.93, FFEb-1.9%. BB AR EEFIFRER S N AR LU B0 4.96, 3R EE-1.9%,
XFA LB BB A< E TAEXS T HLE L AN BE R E R I 55,

1. EEEMEERIE (5 7T/ME) 2: FRREH/ARERTAY S LB BB AR s /RS LL(E
85 7 — EEEHEMRESHS o === EEEHASN(R)
75 6.5
65 6
55 55
45 3
35 45
25 4 fF
15 35
2014-02-25 2016-02-25 2018-02-25 2020-02-25 2017-06-13  2018-06-13 2019-06-13  2020-06-13
FRR: Wind. X KIEHFAFFR FRRIR: Wind, SARIESHZAR

RN EEE AN, BIsEEE mas, Mk ; RI\ERI
BFHE, REWBAMEE 1.2 MEET (RigeifsNE)F 5.5 oM I E&it
B, BB HEF N 7.23 T/, EE+7.5%; EFI % 20.26%, I Eb+1.34pcto

BB fFsE T 183 M, IRLLIL-1 M,

5 A2 498 £EM; FI X 38.3%, Iftb+0.62 pct; 3 AR
JHERE 2263 M, [FEE+136.5%

IESFMRRRE
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B 3: BRENEENMERE(GT/MM, %) B 4. BREAEFENMABAITR
10 30% 1100 - 105%
8 25% 1000 - 95%
20%
6 900 - 85%
15%
4 0% 800 - 75%
2 5% 700 - 65%
0 ; 0% 600 - 55%
201 of 14 2021/1/4 59
B 500 - 45%
0% |
4 50, 400 L 35%
. o 2018418 2018498 2019458 2020418 202098 2021458
—— || — | el o
ARFR: Wind. E/IRZ. KAEEHRFR FRRE: EIRE. KATEEHRF
B 5: BREAIRE () B 6: MamRshA R ()
2500.0 260
240
2000.0 s 220
1500.0 ' 200
180
1000.0 - 160
: 140
2000 120

00 kWA oo
18 28 38 48 58 68 78 88 98 10B115128 FRER IR IR

2020 e— 2021
— 2019 == == 2020 — 2021

FRFR: BXEE. BIBZE. XKIESHFRFR ZRRER: BIIRE. XKXIESHRR
(2) $K: ®EH . LA STEESIEET, KB #TRAAIERN
FEHIRTHIF R L. MRNHKIEREILIES AT UFIEHRAMEEEK, 5K
B# 56% BT HEREL. 26%BATER, BEKVNSHEHRMNEREME,
BERKBRERSE. ZASENEESENSIED N 0AK. 0% 1E—H
2l 5 %o
MNEHABEER, UMERTEXRBE TSR, EPMTSMRTE S8 E
BEHILEX 46%; ERANEMERNENHBRSHHBEE, REAMEE
BTHIZEANE, SxMUEEATMEZMER. BAENE. 43~
BE, SnstMEEREMTEZNHFA . EMERTEEH, RBRMN
FERTARHCIMENNAE TR, FTHRESIHES,
2019 FEA™IH 51%MSKMNBFH M. 18%AFM=AK. 8%H
FHMFEEIIE. EERKMAE, BRANEZRH®KRG. APBS. AR
DR ABREERINE RIEFAIESIBRIGES, AIFESEMER L
Iz, MEEREMAE, FWHEERU 0 FNE, MEBRKESFENE
BERFEIT AR IRE. Hitt, 0 REBEHKNELEERNINET URME T
EmaMpIExd5855,
/A 0 RIBLREAT 4 BBHBEKNMIE N 570 6.90 F1 5.9 Hro/mli, WEMNE
1.00 Aro/m, HELRTFEAFTE. ZNEB 2020 F TTHEXRFSEES, Bl
A F 2020 FERBEEKF,

IESFMRRRE



7. FREH LS (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

8: 0 M 4 FisfREktiZE (5 7T/Mh)

8.5
8.0
7.5
7.0
6.5
6.0
55
50
4.5

4.0
2020-02-04 2020-07-04 2020-12-04

1.1
TEEAR

1.0

09

0.8
07
06
0.5

04
2021-05-04 2020-02-04 2020-07-04 2020-12-04 2021-05-04

FERIR: Wind, SEKIESHRFR

9: B 99.99%#k5 (5 7T/F =)

HRIFR: Wind, FAKIEHFFR
(3) Bk: BRHVB=EIA 3180°C, mAILAFEIRYIREES. $H. WHREMEE,
BEEENSESEME, TRTEREWS(WASNEO. BE. BHRAEE)N
Fhi&, 2019 £ 719%MNEATIMEME, TERTHESEE: (BEE
SN FEFEAIHER LN, EPME &G EELY 75%, bt & shill & 15%,
BERN G 6%, ERTEHSITUWMITAETILS 4%) ; BAFIZRENEZ
AR, 2019 F5EER L 9%,

ERNEEEWNSKERMAR, EERTPERERESFLH 8 M, HE
HFEERA 5 M, SEASHEERN 1M, HiHERY 2 M, KEBEEERMT
MXMAE, TUtERBESEESSNAE S STEF

AEEF 99.99%5-N & A 22,000 7T/F 5, 5 EEET, BMIONTE
2014 FLUEIFEETE; 5 B 99.99% 8k ™== 0.37 i, ¥XLb-2.6%, 92019 &F
R=FRPRIEE.

10: E™=>99.99%%k A K=& (k)

6.5 06
6.0 0.55
55 05 _
50
045 /
45
35 035
3.0 03
25 18 28 38 48 58 68 TE 88 98 108 1B 128
20
2011-05-18 2014-05-18 2017-05-18 2020-05-18 —2019 2020 2021

FRRIR: Wind, XKIEFHRFR

ARRR: EIRT. KAESHH
(4) 3K RE—TARITIEEMEL, RATUN 2. 2019 FER 22%HY
WHTFMZMR. 21%BFHEBRF. 16%ATFTERF. 9%BTESE. 7%H
FaeR. AELIS, REFREFHNLNE. RYREEMNAEKESYE, RN
BFM=EMX WA SN RER SRR,
BN 675 7o/F 52, IREE+0%. A E %= & 79 0.23 i, 3R LE-14.8%,
RFE=FRHR.

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

12: Ef= 99% 5 B = & (i)

700

650

600

550

500

450

400

350

2005-06-24  2009-06-24  2013-06-24

040

035

0.30

025

0.20

0.15

0.10

0.05

0.00
[E S [T [T BT BT [T [T AT [T @0 FT FT DT AT FT D T AT ED T T ET RS T
o Ak ok R ey
BREERprrrrRlR R R R R R R R R R kR

2020 em—2021

2017-06-24

BRER: Wind, BIIRZE. XKIESFHRR

13: WEFENRCT/TR)

ARFR: BIBF. KAESTAFR
(5) Bxetde: MRETLAER—ThFRERMEISRAI M LR MR,
HF LRSI, BEREKR. HE25. BEMR. &EKRABNFRS.
2020 5, 26%BIMRAT4RATXEMF, 23%MA 4RBTM=MX,
14%BFHERN, 11%BFAE, FR 26%0ATEEEME. EHRE. B

AN E A o

A E RN 161.3 7o/ F 52, 3FEL+0.0%; FF1 27.09 75/F 52, IR Eb-1.5%,
FEFIE 16.79%, FEL-0.3 pcto MREFLEMNMIEIE 2020 RSP LK, ZANERLE
BEFFE, NHiEE 20 FUXRREEKE, EFNNEFNERET 20 EXREKF,

KWL R 11 1, 3REE 0 My, J9 2019 R =FRHARIH,
5 BireteEr=8 1685 i, FLLiEK+47.8%, /92019 ER=FFEHAR.
14: WRETEEFIMEFIE(R)

170

160

150

140

130

120

110

2020-01-A 2020-06-30

2020-11-30

35 20%
30
25

20

— ERICTFRR)  —— BRE(%)

15%

10%

5%

A .
QOQEM EIQBO

202111731 2021/513P%

-10%
2021-04-30

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBRE. AKRIEFMAFR

IESFMRRRE




e

15: BELF4 B8 (h) 16: Wit B ()
1900 —_—2019 2020  emmm— 2021 160 —y 2020 commmm— 2021
1700 130
500 f . _/__/-—\__/_
1300 70
1100 0
A A R R R A R T
700 D N S e o e
18 28 38 4B 58 68 7B 88 98 108 118128 R R R R TR R R R R TR R R TR

SRR BIIRD. A SRR EIIRD. A
EF 12 AZHMEBERRIFFZMX B HIIERE, WERRAENTR. N1
R%E, ZmT TEXE, MEMR. STREFTRANTEEKAER, Tt
N&HBELEMF.

B 17: EAKBEHE(GWh)

50

5
3H 4H 5H 61 7H 8H 9H 10H 11A 12H

2017 = 2018 m2019 m=2020

HRRIR: Wind, XKIEFHARFR

3. B REFME: BB MEBERT
={E

B RETERAGIRE M., BYl. BERSK. BTG EEHEME
R, HABEMEASEEEX 40%, Bt REEBANERBUEEFh
BAE, TEAIUD AL BEF=oE MR PR M, BERELRE
ZeMY, BZaiSHTAEReR, TERTHRAENE, BESMRAMNER
HE, BRiERBESSNBERREF; =B BAE KR AT, EERE
5, ERBESENA 2.

Ban@E RS FHEMBERME. R4 E. BER. FRIE. LA MM
FEEMBAER, XEMERARESFEMNETEREAEXR,

(1) ERMH

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

2. =T NCM EfRMRIH E 2R R EREREN S8 KE, 2020 F
E, £962%MMmERIZRA TR FREM, H 18.5%MMERIER THERTRER
i, 44%BIFRERSE R T =TTt

BT =R RENERES, AFRKE, BRZTMHERAREBNLE
HEe BHEZTMERFIEERESS, ST mMERRE, B THmERE (&
= 720°C) , BAEEAWEBRME (471°C) , ERHISEPEIUS =THiRE
EHOMES, RAREM. Bt EKkSRWEMEMRRERENNET—EE
LRI UUR BRE 1R = ST IEARM BB B KRB 5o

MBI R AR TEEFREM, MIWRMEREREZ, THBENF
ES TS B N Ao Bt B S THAY I ER] R BREZ AR ATV A0 T Ak 157k

FHENRSRE. BE5 TIRMEREN A EIBERRKE RO X, &ihE

RBZEPRERBRENNE,

BB THABBAIAWENED A 8.65. 8.15 1 9.20 5 7T/ME,
IFEE-0.3%. +0%7#0+0.3%; EBEx LHxthZE 0.50 F7c/ME, IFEE-5.4%, BKESR
LSERIEBERNTZE 0.55 F7o/M, IFELURAEE 0.06 J57T/MHo

18: mfik. THABEMRSEMENE(HTT/ME) 19: S®EHBESER. BikS Tikir=(57T/M)
1 ° ——SEpEEE  —-—-mRTEE) |
15 5 5 L 1.4
13 4 12
" 3 10
9 -
2 - 08
7
. 1 - 06
3 0 1 - 04
20181324 2019/3/24 2020/3/24 202113124 20184724 2019/3/24 T oz
T8 e seva 5 L 00

FEBRIR: Wind, XKIESHRFR

ZRRR: Wind, HAIESHZR

ERSRE N EEREMEIIEEA. L. ARz NE, FHsEr—m
ERSERE O M 5% UsErEA. 1.6 MiZhis. 1.84 MuFRERAN 6.06 Mish 1%, &
EIFA2MING. INITHER 1.8 Ho/MmNE, kR ERMEE4EHRERENE
EH 2.3 FT/mE, FE6-4293 T/, EFZK 26.1%, IFEE-4.88 pct, HF LiF
FEMEISEREN W8T BT, B 4 BUCRERSEEFNENREN —EH B

KERERSEF=2 0.59 Ff, RLE+4.7%; FFIZ 66%, IFtb+Opct, HixE
TEPETF 0.67 5, ¥FLE+35.66%, &bF 19 FRK=FFHEARIEKF,
4 ARBERSERVVHZEE 3.07 M, [ELE+84.5%, R TEHEKE.

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 20: WERENBEERMEFMER(STT/HE, %)

21: WERTEAERIHEE(HM)

12 — ] —— ) 70% 35
60%
10 N 30
50% 25 |
8 40% =" -
6 30% 20 : \/\
20% 15 ¢
4 10% 101 N\
2 0% 05
0 pwyer z = 0% 0.0
20151327 201713127 20191327 021/3/2720% 18 28 38 48 58 68 78 8B 98 108 118 128
-2 -30% — 019 = === 20205 20214
FRE: Wind, EIRE. HAEEHEH FRRE: BIRE. KAESFRA
E 22: mAREAESENAIERA) B 23: FEREREREE(h M)
070 80% 12
0.60 70% 1
050 ‘ 60% 08
50%
0.40 ‘ ° 0.6
40%
030 ‘ 30% o4
020 ! . 02
: | ‘ 20% .
0-10 10% i R 6 FE O
Il | S S o N
0.00 0%
2020M1/10  2020/510  2020/9M10 20211110  2021/510 ERERERERERERERERERREE
_EEFE (EIFE) _J:FI$ (%) _2019 2020 —2021

FERRIR: Wind, BIIBZ. XKIESMAFR

HRRR: BIIBZE. KRIESMRFT

2019 FHEHHEBEL 7 A, Hob 80%A TR, HPmER
FEWATF NCANCM ZE=TTaiikik,
SEARBREENE 7.10 Fro/m, FEE+1.43%, £F)2.29 A/SEM, T
tt-0.10 Ao/, EFME 32.3%, FEb-1.84 pcto
SAMBRETET532BM, 2201 ER=FRHES. FEF 297 =B,
IRLE-15.0 €@, K 2019 FXR=FFHRK.
25: RERELEFIMEFIZE

24: WHBEREANRES (5 7T/mh)

v’ 4 47%
15 °
35 42%
13
3 37%
B 25 32%
9 5 27%
7 . 22%
5 ’ 17%
5 1 12%
05 7%
@*’P 9“@ .\cf& er& ,\U'fo Qu@ .\cx'@ Qv'@ 20201117 2020/57 20200917 2021117 2021/517
SO A S S A A
v V v v v V v v m— EF AR —— ERER(%, 7))

BRRR: BIIRE. HKIESFHRR FRRR: BIIBRE. XKIEFHARR

IESFMRRRE



26: BRI B (%R M)

AKIUEFH

EVERBRIGHT SECURITIES

27: BRI R (/R )

—— (19 2020 eo— 2021 —— 2019 2020 eo— 2021

750 450
700
650 400
600 NV 350
550 300 NL\
500 250 \V
450

FE [ T i 5 0 T 57 6 7 7 G B B 200

REER SRR rrrRER AR RRERRR RER R S 7R E1E 198 525 31 B3 TR H438 498

EEBRIR: BIIBFE. KKIESFHAAR

28: BAEREXTRMNIE (S 7T/ME)

FRRR: EIRE. AESHA

NCM =TiEtRkitiHgc R b BInT A7 111 B, 523 Y, 622 B, 811 &#!
%, Hd 622, 811 #ARKRHNER=ZTMEREEEES, KK, EELEH
BEENENAME, WWIMNAERBENARREMER RIS MEWNRE, EZXTIF
BIfRR, LbIFBERER N7 | =¥ MINL. 3 EQLl HEAUYRA THER R
B, RRBAEREE™ X AEEE,

BB S BN RN EF 25 5.25. 0.54 F /M, 3FEL+0%. +10.2%,
FEFZ 10.29%, ¥FEE+0.95 pct;

AR EMEF S 5 6895, 98 M, F~=2H 2020 FX—HATF
W, EETE R 2019 F3R=FREEARE.

3 A eEmAEMEEEN 9.0GWh, K 18 FRINERSES, FLLE
183A+224.9%, EHABEAEERELEE 3.9 GWh, Lt 43%, 2 F 2018 FRMUFE
FEHSl. 21 F 4 BBER TR ERIEZE = 26538.5 M, [ b AE+331.0%.

523 BIF0 811 B IFRAMEMNIE 39 14.70 1 20.00 F7o/Ml, IRELS B
+0%. +1.0%, 811 BlEF SR =7cM¥l, m 523 EB iR =M IERM
¥l,811 BYF0 523 MM E A URM S R = TTMERESE = T ENENESE,

A E 811 BUFN 523 BUNE 5.3 FyT/Ml, IKEE+0.2 Ao/, A FHEREMAE,
H2021 £ 3 BUX 811 M 523 AMEDT A, HRARSE=TESERH.
29: BAFAEKSEEFFEFIZF (%)

5.5 — i R R S 0.5 R (AT ——FEFERE) 11.0%
10.5%
50 0.45 10.0%
9.5%
04
9.0%
45 0.35 8.5%
8.0%
40 0.3 7.5%
7.0%
a5 0.25 6.5%
- 02 6.0%
5.5%
3.0 015 5.0%
2019-09-06 2020-03-06 2020-09-06 2021-03-06 20201117 202006117 20201117 202114117

BEBRIR: Wind, FKIESFRRFR

FRRR: BIIRE. XKIEFHARR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

30: BHERTASEFAIRERETF (M)

31: BERTATERIEE & ()

700

600
500
400 A\

300

8000

7000

oo _./-/—'

5000

4000

3000

2000

1000
0
E R EEEECEEREEEREE
BRR g R hbnbnRRRRREEE

2020 eo— 2021

EEBRIR: BIIBFE. KKIESFHAAR

32: BhAHEMEEE(GWh)

BRER: BIIRE. KKIESFHRR

33: BEATRSEREE S
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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 88 98 10B 115 128

2018 2019 e 2020 2021

HEBRIR: RENSZFEo M L URRECEE. SEAIESFFRFFR

34: BIERTASERAERIHIE (Mh)

HRRR: PEISFE AR UFEREE. HAIESFRFR

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

30000 — 010

25000 /
20000
15000

10000 f__/_\

5000

2020  e— 2021

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

811523t (fad) /-2

20 |_|A_|_,—' "
gy — | 6.5

22 — 5037 — g1 E

18 [}
._'_,_l_ 60
16
e — 5-5
14 -
50
——
12 4-5
10 40

2020-03-01  2020-07-01  2020-11-01  2021-03-01

PR BIRT. HAESHZAR

(2) fatkitk

FEBRIR: Wind, XKIESFHRFR

HEEFRBARMREED AR IR, SRR XA LUn AR R
MR EER AR BaTEBRNARME LA REmMEAE, BEATLR
2=, RAREMREESE,

IESFMRRRE
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RERimR AR ENA LA E 330-340mAh/g 1185351 3.60 1 4.85 7t/
M, IFEEISEET; RARES B8 42700 i, FIE 45.75%.

& 36: EEHRMABNE(HTT/M) B 37: RABKEAE=E(M)FF T (%)
75 120000 70%
.0 * =e———o 100000 60%
B o o - 1 50,
6.0 .. 80000 o
55 | P 60000 A0%
50 30%
4.0 e | 20000 I I I I 10%
35 b =—t
0 [l 0%
30 2229292288888 SSSSS
2016-05-18 2018-05-18 2020-05-18 @9 ‘g L T eI HAET YT Y ‘g R
m @ o 3 @ O @O D (]
JEEE340-360mANg = AJEAE330-340mAhg SE2R23°230288L223
= RTINS --—-EREROE —Eg ——FIE (%)
FRFCR: Wind. KATESHRFT FRBOR: Wind. SAESFER

(3) EBRRRAIFRAR

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

EENRBERENE R 31.50 Hio/ml, FEE+0%, €l 2017 & 6 B LUK
B INAmBEREEF 129576.4 JT/M, IR EE+13.1%, EFIZ 44.3%, 3FEE+3.0pct,
MIgAN 20 ETFHEELRFE, EFIQ 20 EXkFE, EFIRFLTF 20 EFRKS
KF

BAERTXSE R AR AN = JoEIAE 2.2AN BB Z24</F 0.30 J37T/ME, IR 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

KEANABREFEMEFIAH 983, 42, =88 20 F 2 BEFSEE
FL17, BETHERE T8, ZERERME, EFN 19 FR=FRHARHK.

38: ANEMRENFARBEMERERNE(BT/M) 39: ANFEBMREENMEFEG)
. 140 50%
45 —_— EEE 25 (T TT/E) e T 5 (%) 45;
(]
- - - - B SRR () 120 .
s 40%
35 N 10.0 35%
N
caar==] 05 50 30%
25%
% 6.0 20%
05 o
40 15%
15 20 o
5%
. s 0.0 0%
2076.00.02 2018.09.02 2020.09.02 202011117 20206117  2020M117 202114117
FESOR: Wind, HAESFIZRAR FRRE: TIRE. HAESHRAR
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40: FFBHERSE E BE7F (k) 41: FEBERERESE ()
oy 201 2020 emm— 2021 1150 — o021 —— 2020
220 | 1050
200 - W 950
180 |
160 | 850
140 + 750
120 650
100 |
80 | 550
60 - 450
I 350
TEsEEEEEEERERERERE
EERp Rl iR RO R e =1 S8R 15/ 55220 5207 5536/ 5543/ 5508
FRISOE: Wind. X AIESHZAR FRSR: BIRE. KRS
B2 _ e (DMC) EERIERAEMBBRSET, 2019 F££4 12.6%H) DMC
% FR i BB A FR AR R PR AR 3= B2 A TR LE A AR BV AT AR PR FRAT B LE V& M ) B 72 o
BRINES FRMTERAEVATIMIFKERR, AHEEREARREEM.
BFESUEMEFLBUFERE L. RENREERATE 7B AV ERERERN
Zet,
BEEFEMRERNIZ EEG T GHERFLE) MTE MR EZE) AM,
FENEBEMBAREE (PP) , RENFEFEEMBARZIE (PE) » BAF
EARR, BREEIZRERFERANERHEOKREERS,
& DMC #11%& 6,600 o/, ¥FLb+1.5%, loum JZEFREEMNHE 12000 7T/
FB¥EAXK, WEb+0; EF 2898.4 7t/FFK, IFLE+10.0 7t/AFF K.
KERIRE 12472 B A XK, EE+0.1%; FETFE 1925 AFAXK, A 19
FR=FRARKE,
42: R FEE(DMC)BAINE (7T/m) 43: RERHMIEHER
14000 NEEEETHR) === ERETHERG)
16000 - 3000
12000
15000 , =1 2900
10000 ~
. 14000 | ‘.-‘.-.' K -4 2800
+3000 | ,. H | 2700
6000 ' : 1 2600
4000 12000 :.fr, ; 42500
2000 11000 Wy 1| 2400
0 10000 : : : 2300
2013.08.22  2015.0822  2017.0822  2019.08.22 2020/1/17 2020/6/17 20201117 2021/4117
FRBOR: Wind. AIESFSR FRSR: BIRE. KAESHR
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44: RERFE(A¥AEXK)

AKIUEFH

EVERBRIGHT SECURITIES

45: REEEF(RFEAX)

14000

12000 |

10000

8000

6000 -

4000

2020  emm— 2021 4800

2019 2020 e 2021

4300
3800 | PA

3300 | v
2800 |
2300 \-k

f

'] L]

1800 W
2000 |||||||||||||||||||||||||||||||||||||||||||||||||||| 1300 I . AN

LA R e R eSS I e
RER ke NRCRERRRERE RRR L hRRLCRERRRRRE
ERRR: BIRT. KRS ERRR: BIIRT. HAEHHRA
(4) SRSEFISELER
PRV IE S B ADRE IERARSE. ikAEE. SHEEE Bk
FIEAMERENE LR, SFENEE LREMEEEEE, FIEES BERN
EF LI B RIEENER LR,
ZNE 8um HEHERSASENE 106.00 7T/ F52, IFLE+0%. IRSEFIEAEIRAE
fir#& 35.38 7T/F 52, MEE+0.37 7T/F 5.
LRBENIINENREEEFEBEREER, EBESFMNR, £3C
BN AREZET 60%, HEZEDNAEIFEREMIEREIE, RERFER
SHIFERR M REARIF RO ERE, BRIEONE, DNP ENR). BEFMEBI. &
RRENRI (T&T) FSBER SR T 2K 90%H 55,
AR T ARENRI SR ZBAR M 1% 53319 31.50. 29.00 JT/FK, ILb L
BT, mENER 2019 FiE—BERIFRE,
B 46: HEMARTE. BEFENENRE = (T/T5%) :7: BRI B8 AN ARENRI SR 2B A% (/oK)
110 75
%5 55
o 45 o
80 k 35 30 .
: b e R
65 15 __)
2017-01-05 20190105 20210105 2
SUMEBEGIEE  —— EARE) 2017-01-07 20190107 2021-01-07
HETE-ERARHR(T) — iBEE: BRFIRT ====iEEE: ChREIR
FRFR: Wind, HAESBIRAT FRRE Wind, HATEH AT
(5) SHEXTH

IR R — MKk AL, TERTREIRAN T REIR RIS, WX, TIRERB .
BERZE. PREBHIEMAR(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 Byt = 7] AR BRFTBEIRZE
HRIRFXEBARIR, 3C BIMERTIRES,

Z</& 38EH. 38UH. 38M $EkMB#11853 579 410.0 . 340.0 . 172.5 Jt/
AFr, WE+0%. +0%. +0%; 38EH #0 38M. 38UH #tZE453 7179 237.5 . 70.0

IESFMRRRE
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EVERBRIGHT SECURITIES

70/ F 52, EE+0%. +0%; 38EH #1 38M M EH 2020 F R ERE LFHHES,
B 18 F 4 BUKES, HiXPAFAERZERT 3C,

4 B IREE TSR EIE & 19625 M, FFT 2 63.5%, WEYA 19 FR=

FEPES.

48: $UEKHA 38EH(RTFHAEIRISZ EH) %A 38M(AT R

49: 38EH(FAEEEZ)A 38M(BTF4B®EBF). 38UH(ATFH

BF) Mg GT/T5E) SEEEBAN A EZB)NE(T/FT5R)
420 38EH BFHAE = === 38 BEFEBETH)] 179 240 &
- 235 -0
410 = 170 230
69
400 | 165 225
220 68
390 | 160 215
380 210 87
1 155 205
370 po 66
360 1190 195 o
145 190 64
350 T 2018-07-30 2019-10-30 2021-01-30
340 140 38EH-38M ===- R
2018-07-27 2019-07-27 2020-07-27 38EH-38UH(E)
FRRIE Wind. YAESHRAR PRI Wind. HAIESFIZAR
B 50: BESEMEREA T (%) B 51: et srEkir=2 (M)
80% 24000
0% - g 20000 * ¢ .
60% : ~/'\'_'\_,_.\ “
. 16000
50%
12000
40%
20% 8000
20% 4000

13 28 3R 4B 58 6R 7R 88 98 108 11B 12R

s 2019 2020 o 2021

18 28 3R 4B 5H 68 7H 8RR 98 10B 118128

s 2019 2020 o 2021

FRRR: BIIBE. AKIESFHARR

BRRR: BIIBRE. AKRESMAFT

R LR E B NS BB, TR B A R & RIEAXER,
HEKHREIELY 2/3 A RIS EIRAN , SR UEBENS SR 25%, SHlE 1
BASREEEE 1.2 BURANKERY. KR, ST EEHE 0.45 14
S, Ft, MHEMNRRZE 0.45 AN & BT LUE SR KA1

BIEF EfR.

A ELNIE 469.0 T75/F 5%, FFEE-1.5%, AT 2018 FREBEME;
EF) 28.05 7t/F 578, ¥FEb-4.06%, EFIZE 5.98%, 38EH FaEM 5 0.45* R 1LEE
SMNERN 198.95 T/F5=, FEE+1.6%, MHELT 18 F 4 BURBIRLE,

KEEFETLE 1504 M, IFEE+2.2%; FEfF 3799 M, IFLb+1.2%, 2
2019 FR=FFHARIE.

IESFMRRRE
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B 52: S| AR EE(m) B 53: |LEHNIBFIEF
14000 |
— 2019 2020  emm— 2021 — R R) ERGTF=)H)
12000 | 600 - e
10000 | 550 | 1 80
N’\“’ 500 - 170
8000 | 450 | H 60
6000 | 00 | 1 50
1 40
4000 3%0 - /\/} <4 30
300 —~— 120
2000 250 110
mEE R R e 200 | . . . g
LR g g e e 2020110 2020510 20200910  20214/10  2021/510
SRR B)IRT. HAESHRS SRR BIIRE. HAESHRT
& 54. |ESAE~E () B 55: $UmE-0.45 | bk (T/T5%)
1700 ¢ 2020  cmm— 2021 260
1500 | oa0
1300 —"’_\J
220
1100 |
200
900
0 | 180
oo Lo 160
e R R
FRERARERERRRRRR 2018-08-03 2019-11-03 2021-02-03
AR BIRT. HAESHR SRR BIIRE. KAESHRT

4. ERFME: ZRENEBLNE 6 £/
(=]

FRFEWES ROFHREBEE RN Z&E. LRAKE, FHERE. &

Mi£%F0 EVA HE4¥),
(1) 28

ZEERNAAFEUEEN LM, ZRERSImAHBRISTA G
PR ZEERMEEER, aRTHIEREAG. REAGRIERELABERSR
WA HEZ —,

KENREZ BENTE 29.41 ET/F 5%, HEE+1.0%, €l 18 FXRE. 4
B3 % &2 39300 M, A FHRERBME, FIE 84.74%, /92020 FX
BREKE,

IESFMRRRE
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56: %EELA K8 ()AIFF TR (%) 57: HRERZRENME(ET/TR)
pross -EJJ;*%FE(IFE) — BEFIE o
35000 70%
30000 60% »
25000 50%
20000 40% 20
15000 30%
10000 20% 15
5000 10%
0 0% 10
&2 ,§>> &
09 '19 f» '19& m 0"8‘ m 5
D S S P L ° 2014-01-15 2016-01-15 2018-01-15 2020-01-15
AR BIBT. KRS FRBRIE: Wind. SEAIESHAR
(2) FRIBE
FRRKBEBRB T ARAN, BARIKIBE ST AFARER A 7] USRI
HEIR, FBEANXNENEREEL 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,
A 3.2mm HARIFIBEIEN S 23.00 TT/FK, FEE+0%; HARWEHIF
WRIRFBN RIS ELLER 0.01, 3R EL+0%, SEIRIRIBER] 877.37 7o/ME, IR EE+0%,
EFZH 30.52%, FLE+0 pct, EFFEFENLLTF 20 ERBREKTF.
KENRRIRB=E. FEF575179 18.30. 8.1 FMi, Itk 31-1.3%. +0.9%;
AIRN2%, mENATEXRETEFEE, EEN 1) ERXR=FEAHRE.
58: FNAABIHNE(F) M FIRIEE N ETEEK 59: RRBBENTEFNE(A)
2000 2500 45%
R GTE) = EREE
1800 2000 40%
1600 35%
1500
1400 30%
1000
1200 25%
1000 500 20%
800 20 0 15%

20201/6  2020/5/6 20200906 2021716 2021/5/6 20201110 2020/510  2020/9/10 20211110  2021/5/10

BERER. BIIBE. HKIESFHRR FEBRIR: Wind, XKIESFHRAR

SRR S
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60: YLRUENMB/ FIRIBIENEISE 61: tRIFEEE =2 (M)
0.031 23
0029 22
0.027 21
0.025 20
0.023 19 N
0.021 18
0019 7
- EEEEEEEESESEEEEEEE
0.017 BB r AR AR R RS RE R R
0015
20201/6 2020/416 2020/7/6 202010/6 2021/1/6 2021/4/6 2020 em—2021
FRFR: Wind. E/IRZ. KAEEHRFR FRRR: BIIRE. FAESHRR
62: KAWEEAEFFIE(%) 63: NAWEEEREEZ(HM)
100% 10 — 2019 2020 emmm— 2021
95% 9
8
90% ;
85% 6
80% &
. 4
75% 5
70% 5
EEEEEEEESEEEESESE 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
FRSRE: BIRE. KSR FRRR: B)IBRE. KAESHRR

(3) FHELS
FHEaEHASAaEER A, S FFSERRIPENERIRZNE
ERM#L
AEG460mm ARIMX FER TR EMHE 75000 jT/ME, L EERFT,
B 64: EREGEME (Fr/m)

9.0
30 I
7.0 [ T —
60 lL.__._.__
=
50 ‘ j
4.0 L\;
30
2019/1/2  2019/5/2  2019/9/2  2020/1/2  2020/5/2 2020/9/2 2021/1/2 2021/5/2
S460mmiAIEgHEX b<600mmiAEHEX
= $G00-900mmiEAE X
ZEESR: Wind

(4) £MLM EVA #HEBY
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ENEZ N AT LET, BN EHMHIIDELS T NREMLEE
EHIRBIEIZ, TER TR T ERRERMEL, ERTE, ENETER
FrERIE

4 BB ARRREEZNIZIRMN N 0.73 7T/R, HEENBRE

ZiG-BRERC B HERY) (EVA) B—FAEAMEMIE. REMHNERED F
M, 2019 £ 33%BY EVA tHEER T HIiE R /8%, 31%A8 FHIE AR (KFE
REEHAHEER T AME), 17%RAT B4R,

Z5fF EVA #11& 19,900 7o/Mfi, IREL+0%, €1 2013 FRHFE.

65: EERDENENE(GT/R) 66: EVA HEYINHE(5T/M)
21000
1
19000
09
17000
08 15000
07 13000
06 11000
05 9000
7000
04 2013-04-11 2016-04-11 2019-04-11
2019428 2019488 2020428 2020488 2021428
FRIRIR: Wind. FAIEHFRZFR PRI Wind. HAESFIZAR

5. ZEFME . SEKUEMERENERI
[o]B%

. BRI UINRHEZHESEME, BTENES, AREXFHRE
BEFRET Al b, SERAETGER. KAFNIEET S RaE S EMERRE S
B, AERANEESEEN AN ITEMER, TATHEEERE, BEER
TRMG. &% BRESESTREMIRAER USIRZESE, TERTFZREE
Skl ERREN A LBEREME. PEEEES M.

BE—MERENHESE, ERTFHREEA, SEENBFIRIKIE,
1t 7] B ER F & R R IE SIS RIPEE,

EEGSIENIR. EFHFIH 14700 7o/ml. 3441.67 7o/ml, NIRIFLL
+3.5%, FEFIIFLL-0.6%; EFIZK 23.41%, EFFEFFR 20 FERBIEKTE,

ASLEEETE 3380 M, IFLb+0%, 119 EXR=FERHRIR. 5 BEKKL
FEF=2 22880 M, [A]ELAKIL+4.0%, H92019 FR=FFRERERE KT

IESFMRRRE
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& 67: |SALENE(7T/Mh) B 68: ESEEFMERNE
18500 6500 — RGTNE)  ——ERIRE(%) [ OOF
17500 6000 L 50%
5500
16500 - 45%
5000
15500 4500 a0
14500
4000 - 35%
13500 3500 -
12500 3000 °
11500 2500 25%
2018/5/12 2019/5/12 2020/5/12 2021/5/1; 2000 -~
R —_— . ———— (]
PR 175 At IR 2020/1/10 2020/6/10 2020/11/10 2021/4/110
HRSEE: Wind, XAIESHRAR FREE: BIIRE. HAESHR
& 69: |StihEEER() B 70: ESEAErE(m)
5500 - 2019 2020 2021 30000 |  e—2019 == ==2020 m—2021
5000 1 25000 |
4500 |
20000 |
4000
15000 |
3500 \
10000 |-
3000 Letiiiiiiiini e
(gl ol ool il ol ool ol ol oy
ERRoC22988535292¢24 2000 F e U -
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ%ﬂ%ﬂ%ﬂ% 18 28 38 48 58 68 78 8B 98 108118128

FESRR: BIIBRFE. XKESHRMR

FRRR: BIIRE. XKIESWRAR

KEBEEE. SUBRNEIHH 153, 4500 7o/F 5, HEE+0%. +0%; bE

EREEMAS 14162.5 7o/Mli, IFEL+1.1%; EE

B /14% 12887.5 Jo/mli, 3FEE+0%.

BRI REEREE MR ELE DY 10.80, 3FLE-1.1%, M FERETEATIZE,
ZILERT R BRIZEMEE. FRSHKERMBVENESS. ZEE 2020 F1=
FERETE, NFEARRME,

T1: SRR (TT/M)

72: EERREEM S (7T/M)

13500
13000
12500
12000
11500
11000
10500
10000
9500
9000
20201/8  2020/4/8 2020/7/8 202010/8 2021/1/8 2021/4/8
EErEENE EOfEr=T EaERt

= EEF RN = = = = BT R

13500

13000

12500

12000

11500

11000

202017 2020/4/7 20200777 20201107 2021107 2021/417

—_— 4%, 1 2umiStE
— = 264%, 1. 2umJ

=64%,1.5umfE 1L

LAY

=== = =63% 1. 2umE

FRRR: BIIBZE. AKESMAFR

BRER: BIIBRE. AKIEFMAFT
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FEKIE
ARES
B 73: SAmMELEa ) NS B 74: SRR EIELL(E
260 — = 90% E RIS 4550 ?g
== = = LS E00 99%MTEEST A
240 18
220 v
18
200
4500 15
180 14
- 13
12
140 11
120 4450 10
SU00MT 20057 20000077 2021417 2004/57 2020/1/7 2020/4/7 2020717 2020107 2021M17  2021/4/7

FRRR: BIIBFE. AKIESHAFR

BRER: BIIBE. HKIEFHRFR

6. HEBFMME: NEA=shiEESS

MENM =T 2R THSHERE, HER TR BT 3CHER B FIEIN A2,
IRERsH I = B AR AL IRE = so Rt IER, Rt NS = SRR shBY EL AT BT LA
FEHFA SN 3C TR RERETWRIENRSE,.

KAEME =M1 26.50 F7o/M, IREL-1.85%; MEM=FHMMEREHMN
RBEL(E 3.73, ¥FEE-3.23%, RIEHLLEN, ZUETE 3 F 4.5 CERNKE); M
S=3FEF 30731.3 7o/EEM, IFLE-3.8%, EFZF11.5%, EFEE3I FE

BEERLD TR

FEAMAM =T 268.9 =EM, HFLE-2.1%, RFIERER. 58
=8 5060 M, RFdEMERH.

75: WEM=sEHME (L /M) SR E 76: MEH=$EFFENEAG)

o M=t - 480
- - - - S ERERED)

50
a5
40
35
30
25
20
15

10
2017-10-09 2019-01-09 2020-04-09

m— ER () — (%) - 30%
L 460 - 25%
L 4.40
L 20%
- 420

L 4.00 - 15%

r 380 - 10%

- 3.60
5%
- 3.40

F3.20 0%

9
8
7
6
5
4
3
2
1
0
A

- 3.00 0/110  2020/5/10 2020/910 20217110  2021/51

-5%

FRRIR: Wind, XKIEFHRFR

BRRR: BIIBFE. XKIESHAR
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EVERBRIGHT SECURITIES

77 MEN=AEB(EEM)

78: WS =5 B RE T (EE )

—— 7 ()19

oo 2020 co— 2021

7000
6500
6000
5500
5000
4500
4000
3500

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

480
450
420
390
360

— 2019 2020 em— 2021

330
300 _\/-\_,——-P-‘\-._

270

240
BT

&

S35
29[
FAE
45
FATHE

)

FRRR: BIIBFE. AKIESHAFR

HRRR: BIIBZE. ARIESMRFT

HERETIEAT 3C kiR, 2019 F 48.3%MIHRENAFFN. 6.38%H
FFHREM. 26.47%MAFE124

AESEERENIE. BEF DN 285.0. 4.93 5t/FF. NEIFLL+0%, EF
FEE-1.4%;FEFZ 1.7%, }FEE-0.02 pcto ZZRMENAAT 19 FELREBEKF,

A SEERSEFT 2 2196 M, [FIELAIE+75.1%, FFEM 2020 EXREFEEF L
F; FETF 14714, A 19 ER=EFERHHSRK.

79: SEREENNEFEREA)

80: HAERTEMIE(TT/T5R)

80 — EFIGETR)  —— ERIE(%) 2.9% °
7.0 2.7% 450
400
6.0 2.5%
50 350
2.3%
40 300
20 2.1% 50
20 1.9% 200
1.0 1.7% 150
o N e e o
0.0 - 1.5% A o o & &
2020/117  2020/517 20200917 2021117 2021/5117 & & & & =
BRRE: BHIRT. KA FRIFE: Wind, XAIESFRER
81: $HEATEME EEEE7E (k) 82: HEATERAE 8 (i)
380
— 2010 2020  cmmm— 2021 2400
350 2200
320 2000
290 1800
260 1600
230 1400
200 1200
1000
170 800
140 600
110 400
80 HO FD BT BT BT BT BO BT BT BO BT B0 B0 BT BO BD BT MO
— = M~ O o W0 @™ W 0 v 5 M~ O o 0 O
i [ A T A A A A A T O i FRERARAERERERERRERERRR
— MO~ O MO~ O O~~~ 0
REGEREpprr R bR R R RR R R R 2020 e 2021
BRRE: BIBE. HATESHZHR FRRE: BIIRZ. KAIESHER
ks MCERF =R UEaY+SAME, REaRSX gA8X. 5
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B 83: EdiE. HRMEHENH(T/Fx)

AKIUEFH

EVERBRIGHT SECURITIES

BHEREFNS, TESIIVATHSESEEHRE. MEERTHS, XTI
WAFHERSIER, ERETVATERESFARE, BRICEINERFFAE 56
BE. MEERESFWABE ZHINAR R,

2 98%HMi L hE14& 5,900 7T/M, 3FEE+0%., HRICAEMISTE 2020 8 A
HR 19 FURH TS, AE#HN EHEE,

B, #l: BIUERTHEEFSENMBME. KHERME, HRFSE
A5 80%, FEATHISEMHER, ANXRESE; TaE. Efrssm. #Hik
MRIFMEFEE—ERNN A, 70%RATFHIE ITO 84, ZEMBTES
BRRETENFRER; R2%ATEFFSE, BRNESSHTELLL 12%,
RIUHEE 6%0

FEASMAE. ARMFERNED514 2,355 1,125, 1,225 o/F 5=, HLt
+0%. +0%. +0%. FAFNIEE 2017 FURLTREME,
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BEBRIR: Wind, FKIESFHRFR

FRRIR: Wind, XKIESHRAR

7. HuerkEl: 3. EHgolB

. 80%MHEA T SERAENENKESE, 8NATHFESm, 3%ATERK
IRIBIEIRAT4E, 0.5% TR/, 9%AFHMI W,

#H: BREmZIN, HAIUATHRIFSRUFEM. sHEHRURELT, 8
EAETIHRME—HIRTERELREESR, ERIUEEE iR
50%s.

¥ 2010-2019 F+FiEpIsKATEF M, BHFE. CFMEMMRE S
36%. 26%. 8% 30%, FBF4ME, FHIEKEEFPRFVIBERES(K. LED
ERNEEOEMTEAKHIRFER, BAFTE, [RERKEE R BRI BRE
ABEHAEA ZHNA, HRSRETLEEARYSEBRERRS.

A& 99.95%%A. #. ¥ 1§ 535179 250.0. 5,301.5. 1,485 JT/5%, I EL+0%.
-9.6%-.-1.3%. £ F 11879 2015 F LIRS (E, $£ 2015 FRRI1KIE 1951%,
B 2015 FRRIHKIR 1029%, SRR HEZRTE 3C FEM, ENME EKSHEE

RZEM 3C RIRIBE RSB EENIE,
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FRERIR: Wind, XKIESHRFR

FRRR: Wind. XEKIESHRTAR

8. MXIREVESEMENE

AR B FAERENRIRM 3C IREBERN LIFEME, 384 2 HIMAE X8}
S EHRN ERNEEMRIE, A TERY MSIRE LK, FFLBL=E
B, A BREEMEX E R QBB R ER Y (Ri&_ B EMEEERT Mgk 1%.
HNTHEFRFAE, Bk EROEHEWNE 2R RFE; Frsft
25%, Xt EAKEYEFEZ 40 2 PE A5 E, N KA HE/HeihERA AT
BN IS EM) WTFFR:
+=2: EBEX EHAREMENE (TEELERYE) 2021 £6 A 11 H)
2019*&5&%2#%6j ST 1 BT OELER | sam

B (Am) | a BN (Bm) |1%ARFB(A’) {Z;w | PE | #igsEE

xFEL  Pol 1479.8 1109.9 7959 |, 0.6%
RUERR (D 5.8 21.2 165.9 1764 | [04%
AR B9 222.7 167.0 2548 Lo 0-3%
Rhikgle B4 130.6 97.9 ST.8 Ly 0-2%
HEEl  [186 706.0 529.5 1,650.3 Ly 0.1%
STE#M @l 154.1 115.5 803 Lo O-1%
STHEE L3 8.4 36.3 4219 Ly 0.0%
EREAL 0.2 0 6.0 1168 Ly [0.0%

ZRRE: Wind, ATRAE. EAESHAFUR

ARIEEX EHABNHEENHERE (RREEF@NEK 1%, LBR
MEL MIBFREAE, BN HREOFEEWNZD2IHEAFIE; S
25%, ¥ ERKESFIEZ 40 £ PE 45 Ff41(E, N EIKEIHE/ZrimhERAAT
BIMNIRELE) MRS

R 3! SEXEHATRRMENE (HESLLNEY 202146 A 11 AH)

- 2019 HE(EE HBENMSER 1% mssmg%; ) 1% ,E\‘rli_{ﬁ
REit, H) AMEWBA(ET) AFFEGBET) | (127m)
Bl [7357.28 2685.41 2014 239 40 3.37%
ekl 4651 997.62 6748 1190 |9 R.27%
Byl [3810.82 1390.95 1043 204 40 2.04%
7EPAENY 16098 875.77 4407 1120 | 1.57%
ez 4700 1715.50 1287 453 40 1.13%
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ZERIR: Wind, RBA%. HAIESFHAPMIE

9. RPuiRr
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