2021 7H12H %*ﬁE#

EVERBRIGHT SECURITIES

)=

TRKEBHE, FEERFEEBME2m LAk, FHES. BN Tk
—EBWMEEMEIERR (20210705-20210711)

s Bt

ETHME: BRENEERE, SNEEE. (1) ~EBRENE38.00 57 WRF (4E)

/M, IREE+0.3%. EBRAREHFIERIMNISLLIE 0.94, IRLL-3.2%; FEEARELFANEREREL

NILLER 4.75, IREL-4.7%, X NMLERBEAREIESFEHSW RS e

RERE RIS, (2) MEAEAFNE 161.3 7v/T R, HEE+0%, B 2749 ucim. Tipe

7o/ T, EE+0%, MMEMEFIILTF 20 FLUREREKTF. (3) K. BINMIE  pusrsme: 0930515050001
Tt 5 EARFFE, #IFE-1.8%, 021-52523811

FAORERME: BN 6 ARHESESERGENE, ERHNigeg L Wenehh@ebsn.com

. 6 BENMESRSESEN 24.8 B, BBRAE 12.8%, AISBHE,

B FEE. (1) Z2<FE Li20 5%5EFEN FEEIFEN 2SI 735 =/, I 1T 55P% 300 FEHTEEE
H+2.8%, BAIERFISE. BT FHSE = TERESERRNIMEEN
B Pilbara MERZRM TR RIS, Tt FLEEH (1S
HEEWRS, FHHENELASE, Q) &EBH. THIENESEL
BN A9 8.63. 8.13 1 9.46 HyT/Mi, IREL+0.2%. +0.22%F1+0.9%, ik
29 ASEKENEELS LK, M8 LHNERREETISR= TERIEME 2% AA\\\
B RERSBIE NSRS L, (3) AEMMEENIE 7.70 FT/m, . 1e% m\m | L

42%

+0%; EF 1.35 At/£EM, FHE+0.10 Ax/2EM, (4) AEBERTKE. 2%
523 8YF0 811 BF LM EHNIE 2579 5.40. 16.80 F120.90 Ho/ME, IFEL

-10% -

+2.86%. +7.0%F1+1.7%, (5) =R SKIEBEREBNERN 8.55 1019 01-20 04-20 07-20
F7T/MF 9.5 T/, IREL+18.75%. +26.67%. (6) E{LELEaAEM1& 532.5 — H )R JE300
7t/F 58, FLEE+9.68%, iTHAZERE FikESES, RSB Wind

AT ZEEMENMEEE, (1) SEXREZREN 27.35 FT/
F52, FEb-1.0%, M&NLTFIE 6 FREMIE. (2) ZF EVA #i1g 18,300
7o/M, FEE+0%, R$F 2013 FREBBAE. (3) 4A 3.2mm HRIFBHELR
1% 23.00 7o/FK, FEE+0%,

ZEEFE . SSAHE. SR, EBEEMMERIEE, (1) SRS
BT, EILER. EERREE. BEEEMAME B 15,750 Fo/M, 153 Jo/F 5. 4500
7t/F 5. 16875 7T/Mi. 14412.5 7T/, IFEL+6.8%, +0%, +0%, +9.5%,
+2.1%,

HEHEFHME: SBREMEERINER, (1) SAN|t=#M18 27.50 55T
/i, IREE+0% o ANEISEERSEMAR 330.0 7o/ F 58, FEL+8.2%, (2) ZAEHR{L
EEME 6,500 Jo/Mf; AESLAEER. HTEMBFRNE S5 2,305, 1,075, 1,175
7T/ F 58, DBIFEE-0.9%. +0%. +0%; ZEA_—|ULEMNE 5,850 7t/F7=, ¥
Eb+0%s.

HithAk}: $8. k. SAMNHEEIE. (1) 4<E 99.95%%A. . &M1& HIH 235,
4,261, 1,368 7t/58, ¥FLE-0.8%. -9.6%. -1.5%, A, F&. FKEVH1&II7 2015
FLRREE,

BTN SELEEFSRBMMERR SEET NRLTSAUMFLTE
RFEBBRSHR, BWRERTRL. BERGD. #5812, BIREEE;
FERKEREEB L EMRBERN, ERNEEAENEHRRRABEX
ESREEENX, BIKERLARIE. BRER. EREE.
MEiRT. MEISENM; RARBRERMHNEL; BISERE. ARHIR
. ABRRNEX. RMBERUNRE AKX,

IESFMRRRE
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1. fiECER

xR 1. RAHEI RN RCER

2021/7/9 & TR KIS 308 KiE 365H k&

HEAREEIIMN BRA® Pt/ 38 0. 26% oo, |M 54.16%

ORSARIBRENE RAETFESR, BETFRS 77t/ 1 0.00% 0} 00% 1 25.00%

BT 99. 99%%# ER60BE TR, SHURTFERE /TR 22000 0. 00% 0joow [I -12.35%

99048 E= VMAEIE. 21BEEETF /TR 555 -1 77% 1. 718% || -3.48%

et 26K 23WAEE /TR 161. 30 0.00% -0.01% 34.80%

BEE HIEHRRENEANESE S Rt/ 735 ). 80% 280% 83. 75%

99. 5%8 BETFHAE F3 78/ 8.63 0.21% - d 29% -10. 37%

56. SUEE B8 = TTIEMRATE T3 7e/v 9.46 0.91% 2130% .89. 14%

B H21% =STIEARMR T3 7T/ 7.70 0. 00% s Moo - E

e MR EE Vablle 5.4 b 869% ks | s0.00%

=eite: 811 SRR T3 7T/ 20.9 1.70% 4.0% l 23.30%

=7Thbkl: 523 TR TR ERME T3 75/ 16.80 01% 14.0 1 56

AIRS SRE SRR 7370/ 4.85 0. 00% 0 00% ] 3.19%

ke KAGE BER SRR T3 75/"% 3.6 0. 00% 0.00% [ -10. 00%
AR SBES O RARTR T/ 38 0.00% " |

=B, AR =R B/ | g 55 || |

WSS WS SRR T AR | o5 | [

[Ef R tpRE 7T/ K 1.2 0. 00% 0/00% || 0.00%

SMMRSEN T 2 - AR, BRI /TR 37.52 - 1.55% 6!5% . 76.98%

§YERE: PRMIERT EithohS 7T/ R 315 0. 00% 0j00% || 0.00%

Ay HlERmEY, H—5E U TR | 5325 8% 1 (Mos. 40%

$r8%H: 38EH AL BT /TR 410 0.00% 0,00% 10. 81%

BEE SEEAH /TR 27.35 - 1.01% . 00% %

KR FARA M /A 23 0. 00% 0j00% || -8.00%

HAR EVAREEY) 330K 31LREEE AR 7o/" 18300 0. 00% l oaso | Mlloa. csoe

EHELR Y SkRPRPTIPE 7T/ 75000 0. 00% 0;00% o 0%

SR B HE) 7/R 0.63 0.00% 0i00% |1 26.00%

EE ks &5 7T/ 15750 78% 7i% I 10,920

FEHRD IS A L AR ER S 7T/ 14412.5 . 13% 11.% I 34.07%

e RS BRI S A 75/ 16875 9% 19 1 33600

mm HEnes, ATRIEMEES TR 153 0.00% oloow [ -19.479%

s EAAVE: 263 T/ AR 4500 0.00% 0loo% || 0.00%

e = |8 hBREE T3 7T/ 27.5 0. 00% N . 57. 14%

sHEATE 3CEity /TR 330.0 o 1, R

BRfL 208 BECRE, hELSHEE 7T/ 6500 L1 520 10.% l 18. 18%

s | BLER(>99.9999% SOURTFHSHA, HIEEMRBHE /TR 2305 0. 86% § 120 | Mo os%

ARSE( >99% T09%8F | TORRM T RBFRHIE) Ea 1075 0. 00% . 44% 24.28%

ZEMSE(> 99.9999% | SOATHL, 1S%MTRFHMAMERT | 7T/FR 5850 0. 00% 1!74% 18. 18%

$499. 95% 50068 F RS Las 7T/% 235 0. 84% | 17. 50%

Hth $£99. 95% 80U TR 7T/ 4261 1 0.0 | 3% W oo

£%99. 95% SEMAAEL /5% 1368 1. 55% . 88% ! 12%

ZERIR: Wind. BJIBZE. XKIESHAFRT

IESFMRRRE



1: EBRREATEhA % (70 7T/ M)

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHMHE: BREHNMBEE, RN
[o]33

EL, BRIk, SRaE~iE, BERTHXINEERE,
BREAAFNSIMBIERRAN, HiTtE@EIH~ i FRF THSRAE
(B. . F EH) REE. REELKENEHHE.

ETRRI MMMV T EGHRMAE. K & RFENKSE:

(1) BN HE—TREREE. SRR, MEMMRRHEIEN
TR, HRFRRSTZNATREY. BRGE. BRasTELTIINGISE, B
FEELRTERTERAENGIE, SO BTHEEME, EMEMRSUE
ZMABT XM AT RN ; AT/ RKETHEREE, 2018 F 40%
RS R TRESNM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10% A FHMMEN, Bl SEERIEITIA. A TEMMES .

BREAEEPTEEESS, MENZRETRSHR, AtmENETLL
RME TGS SSENRSE. BT EATESF IR =TTIER
7L, it BRSNS L E A LS E T A eE R 1T ARS8
SE

A B BB AR EL AN EL R A& 93 31 0 38.00 #1 40.60 J5 7o/Ml, IR EE 3 5 L &H+0.3%.
+3.6%; MIZLLIEN 0.94, FFEL-3.2%, EBFRSEMARERSHMISLLER 4.75, IKLL
-4.7%, X EERAZEE A T HLEW R E R ERMESS,

2. ERERGH/RERTL S L (R FAR s/ SR B LL(E

85

75

65

55

45

35

25

15
2014-03-25 2016-03-25

—— -l

2018-03-25

— E R

7 — R | === BN - 115

65 1.10
1.05

6
1.00
5.5 0.95
5 0.90
0.85

45
0.80
4 075
35 - 0.70

2020-03-25 2017-07-11 2018-07-11 2019-07-11 2020-07-11

BEBRIR: Wind, JAKIESFFARFR

FEBRIR: Wind, XKIESFHRAR

RN EEE AN, BIsEEE mas, Mk ; RI\ERI
BIHE, REEALTEE 1.2 MEET (RigeatsMNe) 5.5 FemI it
B, A RBELEF N 7.07 Ho/mE, FEE-1.9%; EFIZ 18.62%, I LE-0.36pcto

B B fFsh T 205 M, IREETL+25 i,

6 BERfRhFE7 640 £EM; FFIT X 46.3%, IFLL+8.0 pct; 3 BRME
Z5E 2263 M, [EEL+136.5%

IESFMRRRE
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3: BEsSENEEFMEFE(H /M, %) 4: BREAETENAERIER
10 30% 1100 - 105%
8 25% 1000 - 95%
20%
6 900 - 85%
15%
4 10% 800 - 75%
2 5% 700 - 65%
0 0% 600 - 55%
201 020/ 2021/1/4 5%
2 500 - 45%
-10%
4 15% 400 L 35%
] o 2018£E18 20184598 2019458 2020418 2020598 2021458
- ] e— eV o
EF EFERE) FREEN) =-=--FIEG)
FRER: Wind, B)IBZ. XKXIESHFFR R BIIBE. XKIESHHFFR
5. EEfREHRIHERE (M) 6: FBARELAERES ()
2500.0 260
240
2000.0 220
1500.0 200
180
1000.0 160
140
500.0 120
I A O O
0.0 FRERROOOSANNONAR B BE SIS S
18 28 38 48 58 68 78 88 98 108 118 128 R 4R R R AR SRR R R R AR SR 4R R R R R R R MR R R
2020  emm— 2021
— 2019 2020 emm— 2021
FRFR: BXEE. BIBZE. XKIESHMFRAR FRFR: BIIBE. XKIESHFTFR

(2) $K: ®EH . LA SIEESIREN, KB #TRAAERN
FEHITRT ISR L. MRAHKIERRMAIES AT UFIEKAMEEK, 5K
B 56% BT HEREL. 26%BATER, BEKVNSHEHRMNEREME,
BREARERSE. Z2HRSENEESFENSIRI N ALK 0% 1%—EH
354,

MNEHAEER, EMERFTERXRB TR, EPMTMRITY S8 HE
BEHILEX 46%; ERANEMERNENHBRDLHBEE, REAMEE
BTHIZEANE, SxMUEEATMEZMER. BAENE. 43~
BHE, SR EEREMTEZNHA . NEMERRTEE S, REBR®MN
FERTFAHCIMENNAE TR, FTHRESIHES,

2019 FEATIH 51%NHKMEBFHIIE. 18%AFA=MK. 8%H
FHRMAEETRE. TEREMAE, BANEZHKRG. ASBS. AR
FVHNRATREERINE RIBAESSESBRIRIAS, AIFBSHRMENLL
=, MEEREMAE, RUWHEERU 0 ZANE, MEBRKESXRUNE
BERFEIT AR IRE. Hitt, 0 REBEHKNRLERRNINET URME T
Rk FExI5855,

A/E 0 RIBLREAM 4 BBHMEMIENF R 7.10 0 6.1 Fro/Mi, WENE
1.00 Aro/ml, HELERFLEAFT. ZNEB 2020 FTTHEFERIFEES, Bl
AT 2020 ERBEKF,

IESFMRRRE
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7. FEFKSEBEENIE (B 7/Mh) 8: 04k# 4 iRk E (A 7o /M)
SO - - - skl tskALR t
85 1.0
8.0
7.5 O.g
7.0 0.8
6.5
6.0 0.7
55 0.6
5.0
45 05
4.0 0.4
2020-02-04 2020-07-04 2020-12-04 2021-05-04 2020-02-04 2020-07-04 2020-12-04 2021-05-04
FER: Wind. SATESRZFR FESER: Wind, SeATFSRZAR
(3) #F: BMIAS=EA 3180°C, AILEIATIRES. $H. HWAVSEEMEE,
REENEESEME, TRTEREHEEIANEO. BE. BHRRE)N
HiE, 2019 F£2IK 9% BRERTME=MER, FERTHESEEE (BEE
ENFEFRITEER AV, EPMT AoV S L 75%, it & shdl & 15%,
BEEADNEE 6%, ERTHSITIAMTIETIE 4%) ; BEEFIEHRNET
FOEERSUE, 2019 FEE SEE 9%,
ERSREREMN2IXERAR, MERTERERESFLN 8 I, HAp§E
WHETERN S M, SR HEY 1M, HMEERLY 2 M, REMEEEAMRT
MERMNEE, FUtERRESESEHNAE LSRR F,
AEEF 99.99%EM NI A 22,000 7t/F 5, 5LEEFF, BMIONTE
2014 FELIRIFSET8; 6 B 99.99% %% 7= 0.38 M, IFEL+2.7%, J9 2019 F
X=FEFHPRRE
9: Ef* 99.99%E9 (5 75/F57%) 10: E=>99.99%%k A =& (i)
6.5 0.6
6.0 0.55
55
co 0.5
45 0.45 / \
4.0 0.4 \/
35 0.35
3.0
0.3
2.5 18 28 38 48 58 68 78 88 98 108 118 128
26011-06-29 2014-06-29 2017-06-29 2020-06-29 2019 2020 emm— 2021
FRFIR: Wind. Y KIEHHZFFR BEFR: BIRE. XAKIESHHARAR

(4) . WE—TSEREVTIEEMEl, NN 2. 2019 FER 22%HY
WHTFMZMR. 21%BFHEEBRF. 16%ATERF. 9%BTESE. 7%H
FaER. AELIM, REGBREFNLLRE. RYBEEMAEKESME, RN
AFM=MR A SER IR S RS

BN 555 70/F 5, I EE-1.8%, A5 JE %= & /9 0.23 M, 7 LE-14.8%,
sTEEEH,

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

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

700

650

600

550

500

450

400

350

2005-07-28 2009-07-28 2013-07-28

0.40
0.35
0.30
0.25

0.20
0.15
0.10
0.05
0.00

H1E

3E

SE5[F

E7E

1)
$F113E
5138
15/
FE173E
%19F
213
5233E
$25/F
27
529
#3157
5333
H35F
37
393
F413E
5433
5545
FEATE
49
2551

2017-07-28 2020 emm— 2021

BRER: Wind, BIIRZE. XKIESFHRR

13: WEFENECT/TR)

ARFR: BIBF. KAESTAFR

(5) BRetde: BRETLER—FhFREMAMEIR AT ERIAT T IER.

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

RN 161.3 7o/F 52, FEE+0%; EF) 27.49 7T/F 5%, ¥ LE+0%,
EFZEK 17.04%, IFEE+0 pcto BREFAEMIRIE 2020 FRP LK, RENEIRL
BT, HE6E 20 FUKESKT, ENMEFRRET 20 FRRSKF.

ERRET 4R 9.5 M, IFEL-10, J9 2019 FR=FRHHRIH
6 BERLFLEr= 8 1451 i, FILLIE4K+55.9%, 72019 ER=FERPEES.
14. MEALEFNEFIER)

170

160

150

140

130

120

110
2020-01-31 2020-06-30

35
30

20%

m— EROTFr)  —— FFE%)

15%
25

20 10%
5%

0%

a
202090 99919130

-10 -10%

2021/1/31 2021/5/31 -5%

2020-11-30 2021-04-30

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBRE. AKREFMAFR

IESFMRRRE
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15: T4 B8 (h) 16: Wit B ()
1900 2019 2020 em—2021 160 — 2019 2020  em— 2021
1700 130
1300 20
1100
40
900 \_\F\/\ M
10
700 i o o o g g g g g g g g e S
HOONOODAMUNOCTMNMWOLNODTMULNODAMUONO
18 28 38 48 58 68 78 8B 98 108 118 128 ﬂ’&ﬂlﬁﬂlﬁﬂlﬁﬂlﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ%@%ﬁ%@ﬁ
BERER: B)IRE. HAESHARM ZRRR: BIIBZ. KAESHRAR

=F 12 BRAMNGBERRIREZMX B LI, WERMIENTER, N1
BR%iE. ZmT FTiEXE. MEMR. SRFTRTEERKIER, M4
BB ERS M.
B 17: EAREBENEGWh)

50

40
30
20

10

0 [ = - mm Hm =l - ull -I II I
3H 4H 5H 6H 7H 8H 9H 10 11H 124

2017 =2018 m2019 m2020

HRRIR: Wind, XKIEHHARFR

3. MEEREMMEL: BN 6 BBHESER
s, BEMAEMMEREE LK

MEERETEMAEER, Bl BERG. BRNEHHNBEEME
B, HARBMMALILEE 40%, BRiFEREERNERMUERFI
BAE, EBAIUSAME: BB F = TEMMBERRIEEM, BERTREEM
L2y, BZmRHTERE, T2RTHREIE, MELSHREMEAR
i, BRIERAETENAEEIA; =R BtExX R AR, EEEE
=, ERAEIERNAZ,

BREERER FRMEERME. ARME BER. RIR. Uk
FEEMRAEN, XEMHNTRER TR EEREHKIF,

(1) ERMH

IESFMRRRE
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2. =T NCM EfRMRIH E 2R EMEEREREN S8 KE, 2020 F
E, £962%MMmERIERA TEEFREM, 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

R SE R AR TR FRt, MIWRMERSEREN 2, EiEENF
ES TSI B N Ao Bt B S THRAY T E ] AR BREZ AR ATl A0 T Ak 17k
FHENRSRE. BE5 TIRMEREN A EIBERRKE RO X, &ihE
RBESREREHNENNE,

AR, THAM B LA LENEI5)7 8.63. 8.13 M 9.46 5 7T/ME,
IREE+0.2%. +0.22%7%0+0.9%; EBExTHNZE 0.50 FA7T/M, FLE+0%, BKE
SSEMBIRN E 0.83 F57v/ME, IRELWE 0.07 F57T/Mb,

18: HEEK. TEMEEMRS BN (HT/E) 19: SEMESHEK. MBS THHNE DT/
17 ° —— SRR -——-ERTEE) |
15 | 5 :‘. 1.4
13 4 - 12
" 3 - 10
9 —
2 - 08
7
1 - 06
5
3 0 - 04
2018/4/21 2019/4/21 2020/4/21 2021/4/21 201814121 2019/4/21 b o
TH BB sEiE 5 | oo
FRIR: Wind, HATESHISHR ZER Wind, HAIESHSA

ERSRE N EERMEIIEIEA. L. ARz NE, FHsEr—m
IRERSERE O Ml 5% m usErEA. 1.6 MiZhfs. 1.84 MIFRERAN 6.06 MIZN U1K, &
EIFEASEING. INITHR 1.8 Ho/MmNE, kR ERMEE4REHRERENE
EX 2.0 5o/, FEE-1258 jT/M, EFIEK 23.3%, FLb-1.44 pct, BT LiF
BEMESERET W8T LA, B 4 BUCKREREEFNNENREN—FEN TR,

RERERTEF2 0.60 A0, FEL+0.3%; FITE 71%, IFLb+0pct, FRER
T2ER 1.12 5, IFEE+5.18%, AF 19 Fk=FEEAREKF,

4 BEERTERVVEERE 3.21 M4, [E)LE+88.4%, &R THHEKED.

IESFMRRRE
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20: RERENFEMMEFR(GTT/M, %) 21: HBERTER ERWEHHE (M)
12 w— R —— R 70% 32
10 60% 3.0
50% .
8 40% '
6 30% 20 /\/\
20% 15
4 10% 1.0
2 0% 05
O ity : . 9 00
2015/3/27 2017/3/27 2019/3/27 021/3/27°20% 18 28 38 48 58 68 78 88 98 108 118 128
2 -30% 20194 20205F  emm— 20214F
BEBRIR: Wind, BIIBRZ. XKIESHRHR FRRR: BIIRE. XKIESWARR
22: BEREREFENAIER(A) 23: WRERSE IR TE (5 M)
0.70 80% 12
0.60 7 70% 1
0.50 (/ 60% 0.8
0.40 50% 0.6
0.30 o 04
| 30% 02
0.20 ‘ 20% )
0.10 | “” 10% i [ A A (O D O
HOONOAMUONOOOTMUOLNDTNUONODAMOWONO
0.00 | 0% SRR i i 0 0
2020/1/10  2020/5/10  2020/9/10  2021/1/10  2021/5/10
w— R () ——FIF (%) 2019 2020 ===—=2021
FHR: Wind, BIIRZ. KRS FRR: BIRP. HAEHFHRA

2019 FRESEBEL 7 A, Hob 80% AT HRMESE, EPiiR
FEWATF NCANCM ZE=TTaiikik,

AR SN 7.70 FH7o/M, I EE+0%, £F 1.35 Bt/ @8N, IFEE+0.10
FAt/&EM, EF= 17.6%, FEE+1.36 pcto

SEARBETTE 76434 £BM, 2201 FR=FRPES. FEF2822%
B, Ftb-4.0 £EM, 52019 FR=FFHRHK.

IESFMRRRE
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24: WMESEENIEED (5 7T/mh) 25: MERELEFIMEFIE
17 4
47%
15
35 4206
13 3 37%
11 25 32%
9 2 27%
22%
7
15 17%
5 1 12%
3 05 7%
R & & & & & & & 2020/1/17  2020/5/17  2020/9/17  2021/1/17  2021/5/17
XV & ¥ R NV & ¥ &
R A A N A Al A — ERIGTUERN)  —— BRI, B)
¢ ) ) ) ) ) o P
BHRR: BIERE. HAEEHRA BRRR: BIERE. HATEHRA
26. R EE-E(EEM) 27: HEAELRAEERE(EEM)
800 — 2019 2020  emmm— 2021 a— 2019 2020  emmm— 2021

750 450
700

400
650
600 /-_\/.[ 350

550 300
500 \v

250
450
O ST AN NIRRT ARSI ONE 9
RN R TR 0 0 0 1 0 0 O 00 0 O SR 8% 0 A % % F1E 7R H130E $10/8 $257 H31E $H37/E $54378 B4
BRFR: BIIBRZE. XRIEHERFRFR BRFR: BIIRZE. XARIEHHTFER

NCM = FelEfRMRHZT R L BRI A9 /9 111 BY, 523 B, 622 Y, 811 &Y
%, H 622, 811 MARKMNESR=TMHEEZES, R4EK, BFEEEH
BEMNENAE. LIMNARBENARFMEE RS SNEWRE, EZ5E
R, tI@ERER Y . B¥E MINL. 25 EQL HEARYRA T B E
B, RRBAEREREETH HXRAE[OE,

AR SR ENIRAEF S B2 5.40. 0.57 FT/M, IFEL+2.86%. +0%,
EFIZK 10.86%, IREL+0 pct;

NEABEBRSKEEMERES RN 7778, 109 i, FEH 2020 £X—EH4
FHaKi#a%; EEN 2019 FXR=FFHSK,

5 B2EHEMEEEN 9.8 GWh, K 18 EXRIMNERHES, FELE
1@iX+179.2%, EHBERBERELEF=E 5.3 GWh, St 54%, &TF 2018 FRIUE
B S, 21 F 4 BB ERAERIELEE 28073.9 M, AL A1E+260.5%:

523 U0 811 BUIFIRMEMNIE 5251 16.80 1 20.90 F7o/m, IFELS 51

+7.0%. +1.7%, 811 BEFHR=7cM¥l, M 523 REaIERII=cBMIER
184,811 BIFN 523 MM EN IR MEE = B FER = M EBEN 2R

SRR S




e

Eo. 7/ 811 BUA 523 BUffyE 4.1 FoT/mE, ¥FLE-0.8 Hic/mE, FHERE
I8, B2021F3 ALK 811 M523 BNET KA, ARSRE=ZTSSER

Ho
28: BAEAELEEME (/M) 29: BAEABKSEEFIFIERIZR(%)
6.0 e (VS AR B ER R 0.5 m— ER|(GTT/E) == ERERR) 11.0%
o 10.5%
55 : 10.0%
s 04 9.5%0
5.0 /J ' 9.0%
0.35 8.5%
45 8.0%
0.3 7.5%
4.0 7.0%
0.25 6.5%
35 0.2 6.0%
5.5%
3.0 0.15 5.0%
2021-04-26 2021-05-26 2021-06-26 2020/1/17 2020/6/17 2020/11/17 2021/4/17
HRESR: Wind. Yt KIESSAFR BEFR: BINRE. XKIESHARAR
30: REERERER A E RS (M) 31: BiEAEEAE B (M)
700 9000
600 8000
7000
500 6000 _,/'——/
400 . 5000
300 = 4000
3000
200 \'\,—\, 2000
100 1000
0 0
HOUONOOOATAMNMONOOAMUONODTANLOLUNOOTIMWONO A A <t N~ O M O O N D 0O A < N O0OMmM O o
PR YRR IR YR TR IR IR YR TR R SR SR R R R R R IR SR 4R RERRRARERRRARBRBRBRRR
— 2019 2020  emm— 2021 2020  emmm— 2021
FRRE: BRI, XAEEHRR FRSE: BRI, XAESHRR
32: shhEEMEZEE(GWh) 33: MEAEEEES N
14 55%
12 50%
45%
10 20%
8 35%
6 30%
25%
4 20%
2 15%
0 10%
18 28 3B 48 5B 68 7B 83 98 108 115 128 1A 2A 3A 48 S5A 6A 7A 8[ 98 10A 1R 12R
2018  emmm— 2019 2020  cmmm— 2021 2018 2019 2020 2021
ZRRR: RESEMS B SIFELER. KARIESH R ZRRR: RESRES B SIFEEER,. KRIESHARER

IESFMRRRE



34: BAEREXTEA ERWHZE (M)

AKIUEFH

EVERBRIGHT SECURITIES

35: 523, 811 BUEARMEMNIE R 2= (5 7T/ME)

30000 e 2019 2020 cmmmm— 2021 22 e 5238 e 8115 811-5231% (il ) 7O
7.0
25000 / 20 r,"—'_’_’—'
G | | 6.5
20000 18 _:_'_,_l—
6.0
15000 16 J
55
10000 14
5.0
5000
12 |_ 4.5
0
10 4.0
1R 2B 33 47 58 68 7R 83 98 10B117 127 2020-04-01 2020-08-01 2020-12-01 2021-04-01

BERR: BIIRFE. XKIESHARR FRFE: Wind, XARIEHARR
(2) ;akitE
BB TR AR EED AR L, AR AT U AR B
AR TR AL, BaTE AN AR EEEmMEAE, 8 ALSR
£, RAGENRMGE,
B iR IAR B A THZ 330-340mAh/g #1143 3.60 1 4.85 AT/
M, FRLEIOHRE; RARZE 6 B = 108650 M, FILE 66.76%.

36: TEMIRFHINE(FT/mh) 37: KRR R 8 (M) FIH T (%)

75 120000 80%
0 T=— 100000 0%
65 meececccccccoocooe - | 60%
6.0 [, 80000 50%
5.5 ==== 60000 40%
5.0 30%
45 e— | J 40000

. 20%
4.0 20000 10%
35

0 0%
> 8888888888835 d
2016-06-21 2018-06-21 2020-06-21 % 8 % é_ (% g ;:': :6; 8_8') é 3 % % % é_ ‘%‘ g
— A E7EEE340-360mAh/g IS 8E330-340mAh/g SLZ2L=57 00l zo0nL =<5
i RATE - == EHKATE w—rE IR (%)
FRIFE: Wind. ¥AIESHIZFR FRIRTE: Wind, ¥AIESFIFER
(3) EBfRAMMRE
NAMBRIEFANEEFEMEBRER, BEXAeTRTEEFohHBEM. #EF
figBE MM E B AR, EPHARTENNEE TRMBEREME.

ENRBERENE N 38.00 Hro/m, FEE+0%, €1 2017 & 6 B LUK
Bo NABEERIBEER 154573.2 JT/M, IREE+0.1%, EFIZE 42.1%, }FEE-6.5pct,
MgeN 20 ETFEELUFRFS, EFIEQ 20 FXkFE, EFIRFLT 20 FRKS
KFo

BAERTX TR ERARRAN = T EHE 2.2Ah BRERINMZEZA 0.95 FH7T/M, IFLE
+216.7%. BHERERSEFEARR A THIERTXIEEM, ZEEERRAT = x®Ei,
PR EAIZAN 22 BT LA BREE BR EX 58 FE AN = ST B AVARIT R 55, IZ4E4T 2020 FIRE
£, &F 17 FTFFERRE KT

KENRBERSE BN EFS A/ 1105, 59 i, F8H 20 4 2 BicH4
B7L1T, BETHHEEE T8, ZERER#. EFN 19 FR=FRAMAKR.

IESFMRRRE
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38: SNERERENARRBEMBEFERNE (B TT/M) 39: SREREREEFIEFNFR)
e 18.0 B 60%
45 — AR 25 m— (/T TE/1) e £ 1 (96) ’
e 16.0
- = o BEFRIKIE- = STRIFEBFR () 50%
15 14.0
35
12.0 40%
30%
25 8.0
05 6.0 20%
15 40
15 10%
2.0
5 25 0.0 0%
2016-10-12 2018-10-12 2020-10-12 2020/1/17 2020/6/17 2020/11/17 2021/4/17
FRIFE: Wind. XKIEHMZRFER ZRRE: BIIBE. XKIESHRRT
40: F<MIRERTE A FefE (M) 41: FNAERERTERE = 2 (k)
oto e 2019 2020 emmm— 2021 1150 o001 2020
220 | 1050
200 - 950
180 |
160 | 850
140 | 750
120 650
100 |
80 | 550
60 | 450
40 350
250

B1E e 15[ 5228 5529 36 $543E 50

FEBRR: Wind, XKIESHRR BRER: BIIRE. HKIESHRFR

MR —EfE (DMC) EErIERAVEBMARAT, 2019 F£9 12.6%H DMC
W PR R At ER AR R BREE = BB T RIEE S AR I i PR PR AN R LE 5B MM BT o
HRiNEEFRMTEXAEVATIMIEKERR, BLEEREARREM.
BFAESENEFLBHERTE Y. RENREERATE T EEBIERMEEEMN
Zet,

BEEFEMRENTZ TEGTE GUERILE) fUEE BRE%) Fm,
FENFERMBARREE (PP) , BIENFERMPARZIE (PE) - BT
BEARRRA, BNEZIZRESIERNRMNEOKREERS,

ZsfF DMC 14§ 7,200 70/M, IREE+10.8%0 16um SBSEFRARMHE 12000 7T
[AEAK, FEE+0; EF 2898.4 7T/ FFHK, FEL-5.0 7T/FFHK.

EMRAREF= & 12884 FFE A XK, FLE+0.7%; FEfF 1872 FFAXK, 519
FER=FRIPARIEE,;

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

42 WER— S (DMC)BI % (7o /M)

43: FRERMRFEF

14000 MIBETRIEK) = == EFIGT/HFK)(B)
16000 - 3000
12000
15000 o~ 2000
10000 - | 2800
14000 ]
8000 : - 2700
13000
6000 : 4 2600
12000 i
4000 : 7 2500
\
oo 11000 v . 2400
o 10000 : : : 2300
0030095 2015.0095  2017.09.95  2019.09.25 2020/1/17  2020/6/17  2020/11/17  2021/4/17
FHE: Wind. FAESHIAR FRRR: EIERE. SIS
B 44: REFE(RFFHXK) E 45: FRIEFEERFSEK)
14000 2020  emmm— 2021 4800 2019 2020 e 2021
12000 | 4300
10000 3800
3300
8000 |
2800
2300
4000 | 1800 an,
2000 NN N T T N T T TV T T T N Y T T T | 1300 \\\\\
e R R BT R R O R R W E R R E EEEEREEAEEE EEE K D E E
I T N O M O OAN I 0O A< N~NO0O M O o N I T N O M O OAN I 0O 4 N~NO0O M O o N
BERERER R RS RE R E R BERERERRE RSB R R R SRR
PR EIRE. HAEEHE FRRR: EIERE. HAEHE

(4) fRSAFNIRMEEE

FREIAYIE A BB AR BB DR E IEAR A EESE. AR AE. HEeE Bttt
B AMERENEE, FENTE ERRMESHATE, FIRES BEEN
E R R R RERNER LR,

A 8um EHRERTAEMNTE 106.00 7T/F 58, HFEb+0%,. FHSEFIEBARRZASRE
& 37.52 jt/F 5, ¥FEE-0.59 7T/F 5.

MSBBEAINNENREESFRMEEEER, EETESEMS, £3C
SIFR AEB LB 60%, HZPNARIFNEEREMERETY, BEEEER
SRR REFI T RO ERE, BRILU#ONE, DNP EIRI. BBFIETI. &
ARENRI (T&T) MEHEZEN HIET 2B 90%HIH 5,

7S E BR AN B8 T hRENRI SR 2B REMN A8 53179 31.500 29.00 7o/FXK, IFLb E
AT, mENKE 2019 FiE—HRFRE,

SRR S




AKIUEFH

EVERBRIGHT SECURITIES

B 46: BMETE. BERNBHNRENE(T/FR)

47: BBREBTMARENRISS RS (TT/FXK)

33

110 75

105

100 &s 32

95 55

90 as 31

85 Tam d PV g, ey MRS ] T e eeeceececeeceeee

80 \ 35 30 "

75 b. - '

70 29 : P - - - - - - -

65 15 i

2017-02-09 2019-02-09 2021-02-09 -8

— SUMER R R — AR () 2017-02-11 2019-02-11 2021-02-11
G- FR() BB L ERFIET == = $5U0EE : CUREDR
FRIFOE: Wind. ¥ AIESERZFR HRISGE: Wind, HAIESHIZRR
(5) o

IR — MK AL, TERTRERAN TIREIR GRS, WX, TIREEBRE.
BERZE. REBNRMARL(EPS RA)FERZNA, BWEAWMERTE, 1k
iEI 4379 38EH. 38UH. 38M. N38 HAR[EAE S, 38UH Miaeiim, TEATX
AN TIBERE; 38EH MAMEMS, TEN A THEERENBIRL; 38M
WMEEMAFHERF. Fit 38EH 5 38UH # 38M MM EF] AR BRIFTEEIRZE
HRIRFOXEBARIR, 3C BIMERTIRES,

Z<JE 38EH. 38UH. 38M gk 184535159 410.0 . 340.0 . 192.5 T/
AR, FEE+0%. +0%. +11.6%; 38EH #1 38M. 38UH ME4H 3K 217.5 |
70.0 7T/F 5%, EE+0%. +0%; 38EH #1 38M #iEH 2020 EF FHEXRELH
2%, Brik 18 F 4 BUURRE, HixbAHFEEREZERT 3C,

4 B IRk EIE & 19625 M, FFT R 63.5%, FEN 19 FHR=F

EfRS.

48: $UEKER 38EH (R TFHTEEIRSZE R M) 14840 38M (AT H R

49: 38EH(#TEEIRZE)M 3SM(ATFHEBF). 38UH(AFT

BF) Mg/ T=) BEEBHIR R B) N E (T5/T5e)
420 e 38EH, FIFEETNE = = == 38M, AT EEBET(1) 200 240
235
410 190 230
400 225
180 220
390 215
380 170 210
205
370 160 200
360 195
150 190
350 2018-09-03 2019-12-03 2021-03-03
340 140

2018-08-31 2019-08-31 2020-08-31

— 38EH-38M

= = =« 38EH-38UH(%)

FRRIR: Wind, XKIEFHARFR

FEBRIR: Wind, FXAIESFHRFR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

50: REBBWELRTTTE(%)

51: JREsERERR™ & (M)

80%
70%
[ )
60% \ / A_\«
°
50%
40%

30%

20%
18 2B 38 48 58 68 7B 8H 98 108 118 128R

— 2019 2020 * 2021

24000
20000 ° o

L ]
16000 ~/\-_-\’\
12000 \/
8000

4000
18 28 38 4B 58 68 78 8B 98 108118 128

— 2019 2020 e 2021

FRRR: BIIBFE. AKIEFHAFR

BRER: BIIBE. AKIEFMAFR

SR LR E B NS B E, TR IR & RIEAX AR,
HERMIERLY 2/3 AIHIE LRI , SRR ZBIEIL 25%, BHlE 1
BUTEENEE 1.2 BUSNKEY. RILHE, SWMMKMFEERE 0.45 14
A, Ft, HEHEMNIRZE 0.45 AL S BT LU s skl A1 4t

HIEF ER.

RSN 532.5 7T/F 5, FEE+9.7%, MATF 2018 FREE
&; £F41.62 7T/F 5, HEE+0%, EFIZ 8.57%, 38EH kS 0.45 &1L
EHMERN 170.38 7o/F5e, HiL-11.0%, NELT 18 F 4 BLUKRRIKRMUE.

KESWEELFE 1389 M, IRLL-2.7%; FETF 3485 i, 3RLEL-5.0%, & 2019

FXR=FRARE,

52: SILEETR B AR ()

53: |AEHHENETR

14000 r

— 2019 2020 em— 2021

12000 F

10000 F

8000 F

6000 r

4000

2000

— <t N~
" %

— & T/ 5e) FEFIGTF)E)

600
550 F
500 |
450 + N

400 | ‘
350 |
300 _v,a

250

200 1
2020/1/10

2020/5/10  2020/9/10  2021/1/10  2021/5/10

90
80
70
60
50
40
30
20
10
0

BERER. BIIBE. HKIESFHRR

BRER: BIIBZE. HKIEFHRR

IESFMRRRE




e

B 54: |UEMEEE (M) Bl 55: $uski-0.45" Sk (T/TF5R)
1700 | 260

2020 em— 2021

1500 | 240
1300

220
1100 +
200
900 +
700 L 180
500 Lo 160
e R R
ERREREERERRERRE R 2018-08-31 2019-11-30 2021-02-28
ERFR: B)IBZ. XKIESHRFR FRFR: BIIBZE. XKIESHRFR
Y V4 S = =N
4. YREFAE: ZRENR/IMEEE
RAREWES MM EEER R ZRE. XAYE, SRHEGE. &
MI£EF0 EVA HE24,
(1) 2R
ZEER AW EEN ERFTE, 2 RERS IR BRI RYIF G
DR ZRERBERER, TRETHEREAN. REAHERHREBRS
AR Z—,
KENREZ RENRE 27.35 Ft/F=, HLb-1.0%, £ 18 FXRHFm. 4
B % &Er& 38100 M, AFHERSME, FIE 82.16%, 52020 F¥X
BREKkFE,
B 56: ZEEEAEFE (M)A T (%) B 57: HREZRENIE(ET/TR)
40000 = = 90% 30
45000 _— () —— BEF LR 0%
30000 70%
25000 Sg:;" 2
20000 20% 20
15000 30%
10000 20%
5000 10% 15
o NS S NSNS SSESESNFESR® 0%
10
§° &GO
O L R 5
2014-02-12 2016-02-12 2018-02-12 2020-02-12
BRFR: B)IBZE. XKIESHRFR FEER: Wind. HAIEEFRFR

(2) HIRIKE

RAWBEERTHARAN, BARBIBBET AR LR LR
FEIR, FEERNNENERREZ Ko

FARIRIBENEERE I RIKIE, T5%AFER. 15%HF %, 10%HATF
BF R A FRAE. RIS AAIRIE L AR IIE BN A8 EL (AT LA SRS b 132 SR
BN R,

IESFMRRRE
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A 3.2mm ARIRIBEAZMNAE 23.00 7T/FK, IFEE+0%; SERIRIBHIF
HRIRIBN RIS ELLER 0.01, 3R EL+0%, SEIRIRIBER] 877.69 7T/ME, IFLE+0%,
EHZ 30.53%, FLE+0 pct, EFIFAEFRDLLT 20 FREEKF,.

RERREIE=E. EFH5170 18.10. 8.3 A, IFLE7331+0%. +0%;
FIERT0%, mEMATRRETEAFER, EEN 19 FRX=FEHRS.

58: AARBBHE(E) N FIRRIBNIEEEK 59: HRWBEFMNEFE(G)
2000 45 2500 45%
— SRR N T e R (T/) R

1800 e SRR I ERR3.2m 40%

40 2000

1600 35%
35 1500

1400 30%
30 1000

1200 2506

1000 25 500 20%

800 20

0
2020/1/10  2020/5/10  2020/9/10  2021/1/10  2021/5/10

0,
2020/1/6  2020/5/6 2020/9/6  2021/1/6  2021/5/6 15%

FROE: BB HAESHZR FREE: Wind, YAIEBHZFR
60: FRIFENAE/ TRBENMEISEK 6l. NHAWEEES~E (K M)
0.031 23
0.029 22
0.027 21
0.025 20
0.023 19 v\
0.021 18
17
0.019 EEEECMEEEEREEEEEE E
Pk S393808sdKS882D
0.017 LR T R I R
0.015 —
2020/1/6 2020/5/6 2020/9/6 2021/1/6  2021/5/6 2020 2021
FRSOE: Wind, BIIERZ. KA FRSOR: BNIRT. HAESHRAR
62: HRIFEBRAETFITIE(%) 63: LR EETF (o)
100% 10 — 2019 2020 emm— 2021
95% o
8
90% 7
85% 6
80% 5
4
75% 3
70% 2 PSSV o
B BT WX BT BT T HC FT fT BT BT BT BT BT MT MT M
I <t N~ O M O OO NI 0O A < NN O M O O 1
BERRRER R R DB R SRR 0
g g g e g T e T g g g g T g g T T S T
THATNONODAMUONOOODANOULNODTNULNODAMLUONO
2020 e— 2021 BRBRBRBR O S A A A NNNNNOO®O®OOS S S S S
R R IR R 1R R 4R R AR 4R R AR 4R R R R R VR R R VR
FROE: BRI, HAESFHRAR FRSOR: BIIRT. KAESTRFHR

IESFMRRRE
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(3) FEEaR
FHECEHSAAEERITE, EFFFSEERPINERAZRZNE
ZRM#
A D460mm SARBMX FFRER E NS 75000 T/ME, L EERF.
B 64: SRERENE (H/M)

9.0

8.0

70 m— e — ——

6.0 L

5.0

3.0
2019/10/22 2020/2/22 2020/6/22 2020/10/22 2021/2/22 2021/6/2

®460mmialEaithX O<600mmiERgIIX === = ®800-900mmiiEaithX

FERIR: Wind

(4) =ML EVA HEY)

ML B ENANELINER, 2E SN GRS ELS TNRENLEREX
THIRBEIEIL, TEATFUIRI T ERBEREMEL, EXRTE, SNEEER
FrHFEL

4 B BRI ABRREE NILZIRMN A 0.73 7t/F, LB RIT

ZIG-BRRRZBEHERY (EVA) B—MAEMEME. REMNERSSF
ME, 2019 5 33%H9 EVA WEEAB FHI&EA AR, 31%AFHhE AR (AF
BEEBMAAMHETAMA), 17%A T84k,

Z5/E EVA 714& 18,300 7o/mfi, ¥FEE+0%, {18 2013 FERESUE,

B 65: BRERNSRLNEGT/E) B 66: EVA SERMHME (7T/M)

21000
1

19000

0.9
17000

0.8
15000

0.7 13000

0.6 11000

05 9000
7000

0.4 2013-05-09 2016-05-09 2019-05-09

201952H 2019581 2020528 2020588 2021428

FRRIR: Wind, XKIEFHRFR FEBRIR: Wind, XKIESFHRAR

IESFMRRRE
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5. B SRS, R, HRE
Mg R EIER

5 ERIIVNRMHEERAETEME, HTENKS, AEEFSBRE
BRFBET I b, $RRMET IR, ACRFRIREA S RE R EMEERE S
&=, ARANEREENAEMNLTEMEN, JATFHIEBME, BRER
AR B REFGZTREMIEADM A IRk, TERTZRNME
LMkt ERENFILAEREME. DEBERE M.

mE-MREReNHEERE, ERFFHEREEA, REENHFREIEF,
EtE AT B EIR F R R R IE R R IPE B

KEEIWENIE EF 25179 15,750 7T/M4. 3575 7o/M, 1 18EFLE+6.8%,
ERMIFEE+0%; EFZ 22.70%, EFFMEFZFN 20 FREYEKF,

SSRIEETF 3380 M, IFEE+0%, 7919 EXR=FFEARIK. 5 AL
$ErTE 22880 M, [EJLEAIE+4.0%, K9 2019 FR=FEHPREKTE,

67. ST (T/h) 68. SSELBEEMMENE
18500 6500 R GT/ME)  e—EFE(%) [ 55%
17500 6000 L 500%
5500
16500 ot | 459
15500 5000
4500 - 40%
14500
4000 L
13500 35%
3500
12500 30%
3000
11500 25%
2018/6/10 2019/6/10 2020/6/10 2021/6/10 2500
— R B —— WL —==-IFK 2000 20%
2020/1/10  2020/6/10  2020/11/10  2021/4/10
FHR: Wind. SEAIESFRIR FRR: BIRE. KAESHAR
69: SRR ERERF (M) 70: ERWEEA B2 (M)
5500 ¢ 2019 2020 2021 30000 [ emm— 2019 2020  emmm— 2021
5000
25000 |
4500 N\~
20000 |
4000
15000 +
3500
10000 + \
3000
5000

18 2B 38 48 58 68 7H 8H 98 108 11H 12H

ARR: BIERE. KSR FRRE: BIRE. KAESHAR
KB BRE. ENBNEI AN 1530 4500 7o/F 5, IFLE+0%. +0%; bE
ERSETA% 16875 Jo/ME, IFEL+9.5%; $ETEEVMNAE 14412.5 Jo/ME, IREE+2.1%,
BRI BEERSE MR LB DY 9.07, IFEL-8.7%, MTFBEETERTIZE,
ZILERT R BRIZEEE. FRSXERMBENESS. ZELE 2020 F71=
FERESTHE, MEEFIERE,

IESFMRRRE
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71: SEHEAMNRE(5T/mh) 72: FEERFEHAE(5T/Mmh)

15000 13500
14000 13000

13000
12500

12000
11000 12000
10000 11500

9000
2020/1/8  2020/5/8 2020/9/8 2021/1/8  2021/5/8 11000

. ) 2020/1/7  2020/5/7  2020/9/7  2021/1/7  2021/5/7
SRS S = ED/ET FaERM

Salen o ——— 264%,1.2umi% —— 264%,1 Sl
e o SERAPE] FERMN] = = = = BN R TR e = 264%.1 20m - = 263% 1 2umERY
FRSOR: BB, KAEEHER FRRE FIRE. HATAEHRAR
73: SRS E NS 74 BEEAEREMEILE
— B = =//\
260 EERE>99% ER I (TAT) 4550 19
= = = o FVEEEE99.99%INMEFSE(TTIAT)
240 17
220 15
200 13
4500
180 11
160 9
140 7
120 4450 5
2020/1/7  2020/5/7 2020097 20217  2021/5/7 2020/1/7 202057 20200977 2021177 20217517
FRRR: BIRD. HATEHH FRRR: BIRE. KAEEFHRH

6. HEBFMME: HEREMERINRE

MEM =T 2R TH SHERE, TR BT 3CH R FAIUN A2,
FRERSEN = 2 A TERTRE IR ZE = jo Rt IEAR , Bt POE {6 = S5 ANMRER A AY L1 BT LA
FBFA 14N 3C 1TbAIFTRETRZE 1T AL BV A R R

FEWAL =118 27.50 F57T/M, HEE+0%; MMEL=saMFER AN 1E
Eb{E 3.57, FLE+0%, RIEHSELEL, ZHERE 3 E 4.5 BERNKE); HEK
=$4EF 1052.9 jo/EEM, IFLL-77.8%, EFIZEK 0.4%, EFIE3 AEEET

DFB.
EENEN=5ERE 273.5 £EM, FE-0.2%, KFIEFHERL. 6 B
=8 5294 M,

IESFMRRRE
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75. MEA=gMIE (G T/ SHRER L E 76. MEL=sEFIMEFIE(R)
s U= 480 9 w— EF(GTT/IE) = EFIEE (%) - 30%
== e = [QEL=5H/REREN ()
50 - 4.60 8 L o506
45 ] k 4.40 7
40 I| - 4.20 6 - 20%
\
35 : - 4.00 5 - 15%
30 . - 3.80 4
25 ' L 3.60 3 - 10%
20 - 3.40 P | 56
15 - 3.20 1
10 L 3.00 0 - 0%
2017-10-31 2019-01-31 2020-04-30
2_(120/1/10 2020/5/10 2020/9/10  2021/1/10  2021/5/10 | 5%
FRIFE: Wind. XKIEHMZRFER ZRRE: BIIBE. XKIESHRRT
77: MEA=#AE~E(EEM) 78: MFA=sAEEF(EREM)
480
e— (019 2020 e— 2021 — 219 2020 e— 2021
450
7000 420
6500 390
6000 360
5500 230
5000 \ ~ 300 w'v-'\—,-_—-/_\‘\———\
4500 270
4000 240
2500 L I EEE I L T
18 28 38 45 5B 68 73 8F 98 108 1A 128 R R 0 0 0 0 0 o o
ZERRR: BIIRE. XKIESHRR FRRR: BIIRE. XKIESHRAR

HESETEATF 3C 1R, 2019 £F 48.3%MHEAEEN B FFH. 6.38%H
FERER. 26.47%RAFTEIED,

AR EMNIE. EF9 50 330.0. 6.07 7o/F 5o MIIFLLTTH+8.2%,
EFIFLL T BH+0%;EFIZ 1.8%, IFLE-0.18 pcto B MBI T 19 F£LUERE
=KFE,

AEEELSEFT&8 2235 M, [FIEbAIE+72.7%, FEBM 2020 ERFLEEF L
F; FEfE 156 I, 19 ER=EREIRIR,

IESFMRRRE



79: HREENNEFER)

AKIUEFH

EVERBRIGHT SECURITIES

80: $HERTRHME(7T/T5e)

8.0 m— R (/T = ERIE%) 2.9% 500
7.0 2.7% 450
400
6.0 2 5%
5.0 350
2.3%
4.0 300
30 2.1% 250
2.0 1.9% 200
1.7% 150
10 ’ o o o o o
% & & o o
0.0 1.5% 09 @P @P §P @P
2020/1/17  2020/5/17  2020/9/17  2021/1/17  2021/5/17 P P P P 03
FRFGR: BIIERE. XA FESR: Wind. SAIESHRAT
81: HFERTE A ER1E (1) 82: HEREREr-E (M)
380
— 2019 2020  emm— 2021 2400
350 2200
320 2000
290 1800
260 1600
230 1400
1200
200 1000
170 800
110 400
80 fic BT AT BT FMC BT MT BT MZ BT BT T BT T BT MT BT ED
A <t N~ O M O O N W 0O A < N 0O M O o N
e 2 RERRBEERERRRRERRR
TN AMUONOOOTAMNMWULNDTAMWONDTMW N O
TRIRERIRR 52 0 0 1 00 00 10 00 0 0 0 4R 0 0 2020 e 2021

FESRR: BIIBRFE. XKESHRMR

ZRRE: BIIBE. XKIESHRFRT

fbhE: MUCHEREZRUEYESEME, AEEHESX. BASX. 5
PHERESEMA, FERTIATFHERSEHIRE. RERRTHSE, EMXT
WAFHIERSIER, EMEIVATERESIFERE, MUEDEXSHEE 56
BE. MEREFMAEE ZHRABRIR.

Z5FE 98%FRLEEMAE 6,500 FT/Ml, IREL-1.5%, BRICEEMIETE 2020 £ 8
B%® 19 FLURM TEESE, FRENLHEE,

B, #: BROEREEESENBME. XPEEERME, HPESHK
£y 80%, FTERTHISEMBIE. EHX-RESE, T6s. Erssm. w4t
MESFMABFHE—ENNHE. T0%NEATHIE ITO 4, ZEMBTES
BRETRINFREE, 2%ATEFESME, BERIESHEELL 12%, W
FTATE 2 6%,

FESHE. HBEMBRNES3A 2,305, 1,075, 1,175 jt/F57%, ¥Ftb
-0.9%. +0%. +0%. BABNIEE 2017 FLERAFREE,

IESFMRRRE



B 83: &4z, HRMEHENH(T/F)

AKIUEFH

EVERBRIGHT SECURITIES

84: LR (T/F5R)

2500
2300
2100
1900
1700
1500
1300
1100
900
700
2017-06-20 2019-06-20

EUEER(>99.9999%)
— e FEER(>99,995%)

8500

7500

6500

5500 =

2021-06-20 4500

2015-10-15 2017-10-15 2019-10-15
$E5R(>99%)

— A ES - - o= o FRALEEDT7

BEBRIR: Wind, FKIESFRZRFR

B 85: . RBME(T/=)

BEBRIR: Wind, FXKIESHRFR

7. HttAE: .tk B\OTREHE

. 80%NEATAERSENELES, 8%ATHE M, 3%BTaf
WrsttomaTLE, 0.5%MTF BT, 9%AFHMT I,

1: BREWZIN, U UBTIERR NS, HEHRURELF,
ERETIHHE—HITBRTESECRAEE, EZMUEREStEE
50%.

$: 2010-2019 F+FEMNKATBFIE, BHFE. AEMEMTER &
36%. 26%. 8%7% 30%. FBFIH, FHISKIERFMHVERTESRMA. LED
HEIRMNERAMEEERHIRPE R, BUFN, [ERKESERRFMBRE
FEEHIEA ZHWNA, EhSEiT SRR SRR ERRZ.

ZS/E 99.95%%A. . HEINIE DA 235. 4,261, 1,368 JT/7%, FFEE-0.8%.
-9.6%.-1.5%, £ FRNIE /9 2015 F LRIk E, $£ 2015 FR RitikiE 1717%,
£k 2015 FRRITKIE 940%, FKAVLUREERTE 3C MM, EME LK SHEE

RZEM 3C IRRMZRIEEENIE

86: 99.95%%kf & (7T/52)

270 1600
7000

1400

6000 250
1200

5000 § j’ ?' ! t 230
1000

4000 U 210
3000 & j J 800

190
2000 600
1000 170 400
0 150 200
2015-06-12 2017-06-12 2019-06-12 2021-06-12 .

99.95%%% = = = = 99.95%3H(F) 2015-04 2016-03 2017-02 2018-01 201812 2019-11 2020-10

BEBRIR: Wind, FKIESFRRFA

BEBRIR: Wind, FXAIESHRFR

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

8. MXIREVEEMENE

AR EHEERENR 3C RREERY _LIRFRMEL, MR H MR X M4
Erh I ERRNEFNERKIE, BT EET NBIRELX, M LBSaE
SRR, A BRIEEX EHABMERM (RIRLEREREZRET N8 1%.
HMMTHFRIFIAZE, B~ mikimROHERNZ SRR M ; FriSit
25%, ¥ ERKEY SRR 40 3 PE 45 Ff4(E, W LIKEIHE/SrimERA AT
BIMNARENE) WRARR:
®2: EAAX EHAREMENE(HESLLIEN 2021 £7 8 9 A)

2019KESEIEH| S g LR 19 | BT MELA | s
Z5 | PE | Mg

=B (W) | ABWKA (Bm) 1%AARE(GE)
RFFeRll 39.1 1479.8 1109.9 1,107 Ly [0.4%
RiERH 5.8 221.2 165.9 81l 2%
AR B9 222.7 167.0 332 o 2%
Fhkfhes B4 130.6 97.9 32 ho  [0-1%
HEEl 186 706.0 529.5 2,062 |y 01%
*ST £hitf 4.1 154.1 115.5 80 ho  [0-1%
STEE 13 48.4 36.3 A6l 0%
EREE L 0.2 8.0 6.0 168 Ly 0.0%

ZRRA: Wind, ATAE. EAESHAFMUR

ARHEEX EHABREENTEREE (RREEFRNEK 1%, EFR
MEL IIBRFREAZE, BN HROVHEWANZEEAFIE; FRSHh
25%, Xt ERKEYAFIIER 40 £ PE 45 Ff4(E, W LAKAIHE/ZSrihERIARRE
BOMNIESENE) IR

3! SEX EHARMENE (NERLLNE 2021 £7 A 9 B)

1

2019 B (& EBEAHMEEDRD 1%

BEit, M) AHERA(AT)

RIS ERD 1%
AFFIE(FTT)

BhE
(1Zv)

EGishl  [7357.28 2685.41 2014 40

feRshl 24651 8997.62 6748 1659 g |L6%
BEplk  [3810.82 1390.95 1043 230 40 1.8%
JBAENE (16098 5875.77 4407 1364 g [L3%
2 ES 4700 1715.50 1287 547 40 0.9%
hESH  [1678.58 612.68 460 1198 4o 0.2%

FEBRIR: Wind, QRBA%. XKIESFHAMUE

9. MPLfem

EEIENE; RABRREEUINE; B ESEHE, SREIRE. B2
KMERFL, 722 MEER AR RN 1% BRI XL,

IESFMRRRE
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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
AANEER, M. EYMHARRS, FNERENRABNWR AT, AREEURESHIRENFAEHAARAZZIRIE, KAFRSPERXT
RITHEEFF AR ASINERBAT AR ARR. ARARRIURIMBITHRZERANREMERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDEXNMSIE; ESAHESRE,; EFAE,; NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENHEMIS, b, FXATTEILENERFARDFARESEE. EERA. BK.
BESERUNEBIEFIS,

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

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

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

TEABATNBERT, AARREMRBIMAREFEIREPRINABMAITIESINATHH#TRS, AR AXEQTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%%%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
N _%_J\ o

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

FARIEFRDBIRARRIRFE. RE—LIF.,

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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