2021 7H25H

)=

AKIEFH

EVERBRIGHT SECURITIES

WERPREFERMA TR, SRR, BIMZEMBBEER

—— RERHMEIESEEERENR (20210719-20210725)

B

FELMME: BEREIME0E, RteaMRIEE. (1) KEREHENE 38.70
F7T/mE, IFEE-0.5%, FEARFEFNTLMNASEL(E 0.92, 3FLE-0.5%; EBRRELFIAN
BRSNS LEEN 4.78, IFLE-0.5%, XM ELERPAZAEE AN FHE W
MEERSERNESE. (2) MELEEBNE 161.3 T/F 5=, HEL+0%, EF
26.89 7o/F 52, HEE+0%, MEFIEFIILT 20 FLREKREKFE, (3) K.
B WNEIFLLS EARF

WEEREMME: SEMEMBLMELEERE, (1) FEBH)R. TiiE
BEFENED TN 8.65. 8.15F 9.77 Ft/M, IFEE+0%. +0%F1+1.0%,
i 31 AS|ENENEES LK, BriaatENBmnESREE 1.1 /M,
BEmBRET AR NS MENRAL, EESaVENENRAtLEES
SRR SR TR 1T, IR SR A EE EEfE L FB& = 8837 i, RS F i B T & 2388
M, (2) AN 7.70 Bro/M, FEE+0%; EF 2.91 Arc/ERBM,

IRLE+0.97 Ao/, (3) AR, 523 81 811 BIERMBINIE R
%79 5.40. 17.00 0 21.60 A7c/M, FEL+0%. +0%F0+2.6%, (4) EBFER

FPBEMNIZIFF, (5) HLiRRMLERE, AR BELR:N3S NH1ig
79 585 5o/F 5. 162.5 5o/F 5, ¥FEE+3.54%, +3.17%.

HRFE: ZRENBSEERE, (1) FEXARRKSZZENE 26.90 =T/
T2, FEE-0.8%, MIENMATFiE 6 ERSMUE, (2) AF EVA /1% 18,300
7o/M, FEE+0%, (3) 7 3.2mm FARIBERNAE 23.00 JT/FXK, FLL
+0%s.

R SRR MRES 5 B L. (1) sEEK L. BHEH.
fikia. RS, SERUNES 17 15,750 so/Mi. 153 7o/F5e. 4500 7o/F
5e. 18375 7o/Mli. 16612.5 jo/M, IFEE+0%, +0%, +0%, +2.8%, +6.4%;

HEBFMME: —ShENEER. (1) sARSKE=8MN1E 27.50 Ht/
M, IREE+0% o AESHELSEMAR 338.0 7T/F 52, IFLE+0%. (2) Z</EmRikhE
1% 6,500 o/Mfi; AFEBZAE. HBMBENE 257 2,235, 1,075, 1,175
7T/ F 5, DRIREL-0.9%. +0%. +0%; Z<E S KENMIR 5,900 7T/F 5=, IF
tb+0.9%,

Hftbirkl: . SfEEE. (1) 28 99.95%%A. #. #ME 251X 240.0.
4,494.5. 1,357.5 75/58, ¥FtE-3.2%. -5.6%. +0%. 3H. ¥. HEINIKIYH
2015 F LIRS E.

BN #RsEEFERFMEIRR. EEI NMEL TN E
RRBLESHE, BIRERTTEN. RERG. S8R, SERigtt
FEE W EMEBERL, EBREEAENERRFEREEALBENX,
BWCKERLARIES, BSER. B,

R, MEIEN; RARRREMHNEL; SIS, ARHIR
. ABRRNEX. RMBERUNRE AR,

RE
Wi (4E)

iz

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

1Tk 55R3R 300 5T LEE

42%

29%

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

— AR JIA300
FRIRIR: Wind

fon
Y
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1. fiECER

xR 1. RAHEI RN RCER

2021/7/23 % 7H I8 30E7IE  365E 38

RSN BEAS F7e/m 38.7 -0k 51% 3875% 50. 29%

ORSABIBRN E RATFER, BRATFRES Fe/m 1 0.00% 0. 00% 1 25 00%

BT 99. 99%% % EIM600MF LT, LIRUBTFERE e 22000 0.00% 0. 00% | - 12.35%

9996k Er= DMK, 2NEEET e 555 0.00% -7 8% || -3.48%

TReT 4 269X BB . 239N MK /TR 161.28 0. bo% 0 02% I 45. 15%

BEE HEHRENS ALRSRra RIT/m 735 0.00% Asos W es 759

99. 5988 BEF B T3/ 8.65 0. 0% 0l 00% 13.58%

56. S0 AL EE B TERME F7T/™ 9.77 L 13% 5.)7% 95. 43%

FRBA21% =STIERRMR F70/" 7.70 0.00% sl 63. 83%

BEATESE BEEA SRR F7T/m 5.4 0. 500% s 1 50.00%

=5t 811 548 = ST B EAR A F7T/m 21.6 2..0 7l)% 1 2709

=7Thkl: 523 R TTRRERMR F7e/M 17.00 0. iDO% 1./0 0 50240

ATGE SBEL SRR 375/ 4.85 0.00% 0. 00% 3.19%

SRS FAGE SBE SRR Tt/ 3.6 0.00% 0L 00% -10. 00%
A BB L I 0.00% | NG

_ 64%

=T, 2AhERARTR =B F7e/m 8.55 0.00%

1

HEAT IR R AR BABATXSR At BB AR AT/m 9.5 0.00% 2 67%
(] Bt 7T/ K 1.2 0.00% 0L 00% 0. 00%

SR T 2 BE- B, A TR | 3614 Woswe | Bosow |M se7o%

$EYERE: BRAIEET RSN 7T/ R 31.5 0.00% 0. 00% 0. 00%

E=Rid 53 FlEEmER, H—PHIEHEH /T 585 3.- 2 13.19%

SEkH N 35 HiaERZE ) /R 162.5 3. §!J% 58. 54%

% & SR R7T/TR|  26.90 -G 7% Booao |65

KRBT KR R 23 0.00% 0.00% [l -8.00%

Stk FVASERY) 3L, I1BEREIE SR % | 18300 o.00% | Bo1ase |WMoa ese
EHELE HSABRIPTINE 7o/™ 75000 0.00% 0.00% |MRoS. 48%

SR BEF E /B 0.63 0.00% 0, 00% 26.00%

EERlzS & E R 7o/ 15750 0.00% s || 14.96%

222 IR e 7o/™ 16612. 5 6. 2 _R

el R EER TR 5/ 18375 | A s s
IR HlEmad, BTRAERS 7o/ AF 153 0.00% 0.00% | -14.04%

s EAAVE: 26l T/ BFT 4500 0.00% 0,00% || 0.00%

mEk =4k | B SE T3 7/ 21.5 0. 51)0% 3800% i 55.37%

SAERGE 3cety T/ F 5 338.0 0.00% 1 W 7 500

BifeHE98 BESHRE, DELSHE 7o/™ 6500 0.00% 4!;4% 22600

s | BEE(=99. 9999% SOUBTHSIE, HIEEMBRE /TR 2235 —(l89% I% 87% 96. 92%
AR5 ( >99% T09%8F | TOHH (BT R BRHIE) /TR 1075 0. im% 0 00% 27.22%

—REE( 9999 | SooomTst, 150mTRFAAMESE | TR | so00 0 |5% dese | 10 19%

$399. 95% S09REF R k38 7o/ 5% 240 | P2 0. 00% 10. 60%

st $£99. 959% SOURT R3S 7% | ascas [MBlesw | Eosoo [MMosese
$99. 95% Stk /% 1357.5 0.00% B oo [N 1

HEPRIR: Wind, BIIBFE. XKIEFMTFHR

IESFMRRRE
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2. ETHMHE: BRESNSEER, Hittm
MRMBE

BT, FARME&o. SREESIE, BEEXHHXINEERE,
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 ; A B/RKETHEREE, 2018 F 40%
RS R TRESNM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10% A FHMMEN, Bl SEERIEITIA. A TEMMES .

BREARETTEESS, MERLBTSsHRT, BltHENETY
RMET(TUAMSIE RS ENES, MEAEEE AT BB F B =TE R
AHEL, R AR S RIS S 4 A L (B P LU T4 AL AR BB 24T L BOAERT
S,

25 ER AR SE RIS 1148 53 81 38.70 01 42.20 J5 7%/ , B EL 43 BUZ5 0-0.5%.
+0%; A& EL(E 0.92, FREL-0.50%, R AREERITRBA S IAG EL{EA 4.78, 3REE-0.5%,
A H (B35 B2 T AR T s L A A B S E R I 5,

1: EBFREMEMHE (5 7T/M) 2: FRfREL/MBRSHMNIE L&A BRSNS EL (&
85 N — =y 7 — R, | = = = AR () - 115
75 6.5 r1.10
- 1.05
65 6
- 1.00
55 5.5 L 095
45 5 V 0.90
- it . 0.85
- 0.80
25 4 - 0.75
15 35 - 0.70
2014-04-08  2016-04-08 ~ 2018-04-08 2020-04-08 2017-07-25 2018-07-25 2019-07-25 2020-07-25
SRR Wind. ¥AIEEHIER FRRE: Wind, KATFEFRF

BRI EBRE A ANREIRA, BIsEEN M4, MMIRZAE; RiEE)
BIFHE, REWMBAHMEE 1.2 MiEY (RigeifyNE)F 5.5 B I E&it
B, KA B#FHEF N 6.32 F57T/ME, I EE+0.7%; EFIZFK 16.66%, I LE+0.12pcto

2B EBAREL TR 185 i, IFELEE{L-20 M,

5 BEEfRE=E 7 640 B, FFI 46.3%, IFLb+8.0 pct; 3 BRIE
#k& 2263 M, [EEL+136.5%

IESFMRRRE
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3: ERENEENNERE(GT/Mb, %) 4: BREAEFENAERFTIE
10 30% 1100 r 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 - 35%
6 20% 2018518 201898 2019558 2020218 2020598 202145H
- ] e— eV
EF EFEREB) FREREN) --=--FIXEG)
EEBRR: Wind, BIIBRFE. XKIESHIFR ZERR: BIIRFE. XKIESHARER
5: EAREEALNIE () 6: AR ()
2500.0 260
240
2000.0 220
1500.0 200
180
1000.0 160
140
500.0 120
I I A O A
TOONOAMONOTMUNDTMUNDAMWON O o
0.0 RBRBRS SIS AANNNNNO®O @ 0O S S S S0
2020 em— 2021
— 2 (19 2020 em— 2021
ZRKR: BXEE. BIIBRZE. XKESHRR RERR: BIIRFE. XKIESHRR

(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
FHRMEAEETRE. TEREMAE, BANEZTHKRG. AFBS. AR

DR ABREERINE RIEFAIESIBRIGES, AIFESEMER L
Iz, MEEREMAE, FWHEERU 0 FNE, MEBRKESFENE
BERFEIT AR IRE. Hitt, 0 REBEHKNELEERNINET URME T
EmaMpIExd5855,

A/E 0 RIBLREAM 4 BBHMEMIENF R 7.10 0 6.1 Fro/Mi, WENE
1.00 Aro/m, HELRTFEAFTE. ZNEB 2020 F TTHEXRFSEES, Bl
A F 2020 FERBEEKF,

IESFMRRRE



7. RREERBEEEANE (5 7o/mE) 8: 04 4 &BE%ME (A 7T/ME)
EBSHOR - - - sk s kALR t

8.5 1.0

8.0

75 0.9

7.0 0.8

6.5

6.0 0.7

55 0.6

5.0

45 0.5

4.0 04

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

BEBRIR: Wind, FKIESFHZRFR

9: EF* 99.99%89M (B 7T/ F5=)

FEER: Wind., XAIEEARFR
(3) Bk: BRMVMRSEiA 3180°C, FILIEIRHRE 5. $H. HWAREMEE,
BEEANSESEME, TRTEREWG(WASNEO. BE. BHRAREE)N
#hiE, 2019 £ 9% EEATIMEME, TERTHESEEE (BEE
ENTEFERMEE LN, P K5 G4 75%, FEith L shil & 15%,
BERINEL 6%, ERTEHSITUWMITAETILS 4%) ; BAUFIZRENEZ
ASEERSTIE, 2019 3% HEb 9%,

ERSEEBREWNESIXERAR, EERTEFEBRESFLH S M, HiE
HFEZEL 5 M, HBASEEY 1M, HMrEHEY 2 i, RREEERMT
MXMAE, TUtERBESEESSNAE ST IEF

AEEF 99.99%ERM NI A 22,000 7t/F 5, 5LEEFF, BEMIONE
2014 FLSRIFETIB; 5 B 99.99% 8 #5 7= 2 0.38 M, ¥FEb+2.7%, 792019 &
Rk=FRPRIRE,

10: E7=>99.99%%k B Er=& (")

6.5 0.6
6.0 0.55
55
0.5
5.0
4.5 0.45
4.0 0.4
35 0.35
3.0
2 0.3
® 18 28 38 48 58 68 7B 8B 98 108 118 128
2.0
2011-07-13 2014-07-13 2017-07-13 2020-07-13 2019 2020 e— 2021

BEBRIR: Wind, JKIESFFRRFR

ARRE: BNREF. SEAESFHAR
(4) . WE—ISERBVIIEEMEl, NN 2. 2019 FER 22%8Y
WATMZ=MX. 21%B T HEBF. 16%RATAERT. 9%ATESE. 7%H
FaelR. EELM, HEEREFLLNIE. RYREMMARKEEE, Wy
AFMEMR A SER IR S R
ERINIEA 555 7T/F5, HEE+0%. ARW~EN 0.23 1f, FLLIEK
+9.5%, mFEER.

IESFMRRRE



11: Ef= 99% W& (7T /F5%)

AKIUEFH

EVERBRIGHT SECURITIES

12: B 99% % & B 2 (M)

700

650

600

550

500

450

400

350
2005-08-11 2009-08-11 2013-08-11

0.40
0.35
0.30
0.25
0.20

0.15
0.10
0.05
0.00

$B1E

2833

5

Eads|

59
5117
2513F
5153
E17E
519/
218
5233
S525/F)
#0277
5529/
#5317
£533[F
5535/F)
%37R
£539/F
418
58433
453
478
S549[F)
5514

2020 em— 2021
2017-08-11

BRER: Wind, BIIRZE. XKIESFHRR

13! BRETHENIE(T/TR)

ARFR: BIBF. KRESTHAA
(5) Bxetie: MRETLAER—ThFRERMEISR AN LR M IR,
NFERRMREOFME, BEREKR. BE5. BER. &BEKABNFLR.
2020 £, 26%BIMRET WA T XM, 23%BMATLERABTMEME,
14%BF BN, 11%BFAE, FR 26%0BATREEME. EHRSE. B

AN E A Ko

BT NS 161.3 7o/F 5, 3FLE+0%; EF) 26.89 7T/F 5=, I LE+0%,
EFZEK 16.67%, IFLL+0 pcto BREFAEMIRIE 2020 FRP LK, TENKEIRL
BFF, HIERE 20 FUREREKF, EFNMEFRET 20 FRBREKF.

E R 4ERETE 10 M, IREE+0.5 M, Jy 2019 R =FERHRIE,
5 BEREFLEr= 8 1451 i, FILLE4+55.9%, 72019 ER=FERPEES.
14: BETEEFNENR(R)

170

160

150

140

130

120

110

2020-01-31 2020-06-30 2020-11-30

35
30
25
20
15

20%

R GTFRR) = FFIE(%)

15%

10%

5%

0%

y N
2020/*1 M/gmo 2021/1/31 2021/5/31 1 5%

-10 -10%
2021-04-30

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBFE. XKIESHAR

IESFMRRRE
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15: BLTH =8 (h) 16: Wt R B ()
1900 2019 2020 em—2021 160 — 2019 2020  emm—2021
1700 130
1500 \/v\ 100 _/_HJ
1300 -0
1100
40
900 \_\F\/\ M_
10
700 P A AT A A A A A, A A A A AT AT AT T T A A A A A
MNMUONOOETMONOOTANMOONDTNMUONDDAMWONO
18 28 98 47 SB 8 78 87 SA 108 117 127 RekrAdgERaNRRRTRAREERAE
ARFR: EIRF. EAESTRA ARFR: BIBF. KAESTAF

=F 12 BRMNEKRERBFZMX B HIIEE, WERRTHENTR, N1
22, ZmT NENE. MEMX. SS®RFFHNTEHEKAIER, ket
N8B EHELEET.

17: EARBENE(GWh)

50
45
40
35
30
25
20
15
10

: |
0 [ _— T ™ (™ | ™ | - ull II II
SH 4H SH GH ?H SH Qﬁ 1OH llH 12H

2017 = 2018 m2019 m2020 m2021

FEPRIR: Wind, JAIESFHZFR

3. MEERFEMME . SRAENBLMNRY
ZLE

WMeERETENAEERM. B, BIZRS. BRETHHNBEEHMNT
BB, HAPBMmAGIEEE 40%. BRFEREEANERMLUSESFih
BAE, TBAILUSARE: BB F = oEMMBERTRIERM, BERTRIEEM
L2y, BZmRHTERE, T2RTHREIE, MELSHREMEAR
HE, BafERAEMEN AR ; = TEBEMERIR AT, RERE
=, EFRBETENAZ.

BRIEENERE FHRBBAERME. AREL BFER. RIE. DUkBEBSH
REEMEAR, XEMHRTRESFRBINEEREFKIR,

FERETMNE 7B 9 BAHHRE, FE 2021 F 6 AERAESE
24.8 %% ($HE 25.6 7AtH) , IFLEIEK 14.2%, RELEK 1.43 {&; 1-6 B
BERSERITTE 121.4 R, FALEK 2.3 &

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

6 BEINMEERSET22EFAE 12.8%, BEEH. (1) 2EHE
RE 6 B8 248 7, QIR BHENSE, 3-5 BN~87 21.6-21.7 5z
18]; (2) 6 B#EERE~ 223X (BIeERE2/2EAE~E) A3 12.76%,
SIS, WHIEK 212 MES R, BHLELFHRARRNAN; 2021 F
EFEMBEREFEIBERIE 9.7%, M 2019 F. 2020 FEHEASFIZ 5.2%.
3.6%.

18: HEFEFRSETENEEER (A1)

300,000 14.0%

250,000 / 12.0%

Al 100%
200,000 A

8.0%
150,000

100,000
50,000 ‘ | ‘ ||
.|

mmmmmmmmmmmmmmmmmmmmm

6.0%

4.0%

20%

0.0%

LIV QRPN RIRIILII
ddddddD DD I
S5 &5 5o&bo&dobo&ooo
wwwwwwwwwwwwww

R Wind, EAIESTRFEE, HE 202146 7
RIESDEZNBVEIE, ERIREM B 7 BMEAEITRR 6 BIftL
1800 5.1%, {RFARSHRIR TS BHRMEIRIER,

®2: MR

TiZBE (GWh) 5.6 5.3 6 5.5
Lt (GWh) B.5 0.1 3.6 0.1
SIEEF (GWh) 1.15 0.08 1.2 0.08
Zae (GWh) 0 0.35 0 0.35
12455288 (GWh) 0.48 0.36 0.55 0.4
&it (GWh) 10.73 6.19 11.35 6.43

BRRR: BEEIE. HKIEFMAMEIE

(1) IEtR#1E

. =7t NCM IERRME N EENERMHEMEREN SR/ iE, 2020 F
E, £962%MMERIERA TERFEM, Hi 18.5%MMERER THERTRER
i, 44%BIERERSE R T = ot

BT =R RENERES, ARRKE, BR=ZTMHERAREBNLE
R BREZTMERFIEERESS, SR MERMRE, B THERE (&
M 720°C) , BAKEENEERE (471°C) , fEREFIEREP LS =Taiikis
EHOMES, RAREM. Bt EKkSRWEN B MRMERENNETE—EIE
E L] U R RS R = FTIE R M EIRI B KR IE .

BB SRR AR TEE FBM, MIEHMERERRN 2, THaTE
EZ TSI BN Ao B BiS TRV 2= ] AR BREZFE 4TI A0 Tk 157K
THENRRE. BRELIRHRRRENAEIBRFKERMOLET X, &hE
RBEZRERBHNENNE

IESFMRRRE
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BB THABEBASAWENED 57 8.65. 8.15 1 9.77 F 7/,
IREE+0%. +0%F0+1.0%; EBERLHZE 0.50 F7o/Ml, FEE+0%, BKEAK
BN E 1.12 Ho/ml, bk 0.10 Hio/M,

B 19: Bk, TmfBMRSHXENE(F /M) B 20: SELESHER. BikSITwE (5 T/ME)
17 6 — SRR - - - BT r1e
15 — 5 :i 14
13 4 F1.2
11
3 1.0
9
7 2 - 0.8
5 1 + 0.6
3 0 L 04
2018/5/5 2019/5/5 2020/5/5 2021/5/5 2018/5/5 2019/5/5
T M —— - SEE B o
-2 -~ 0.0
FRRIE: Wind. HASESFRZAR i
RERFRE I EBRMEIAEESA. RER. AR HiE, FsE=—n
PRESSEEE 9 M 5% mNIsEIEA. 1.6 MiZhs. 1.84 MiFiESFN 6.06 Mizh /7iE, &
EEASIING. INTEZE 1.8 Aro/MiNE, kR ERKA G4 ERERENE
EF 2.1 Hro/ME, IFEL 258 Jo/il, EFIZE 23.4%, IREE+0.16 pct, AT L
EMEIERRT NS EFA, B 4 BUCRBRBREEFNMENEZEN—EN TR,
KEAWMRERIEF £ 0.60 ZM, IFEL+0.2%; FITE 70%, IRtb+Opct, Fxf&
2777 0.88 A, IRLb-1.83%, &F 19 ER=FERFFFIEKFE,
4 BERERTERNEZE S 3.03 £, FE+57.0%, KR THFEREN,
E21: mERENEEFMMEFR(GT/ME, %) B 22: AR ERVHERE(H M)
12 w— ] —— R 0% 33
10 60% 3.0
50%
s 20% 2.5
6 30% 2.0
20% 15 /
4 10% '
) o 1.0 \
10% 0.5
e . -20% 0.0
2015/3/27 2017/3/27 2019/3/27 021/3/27
> 0% 18 28 38 48 5B 68 78 8B 98 108 118 128
20194 20205F ~em— 20215
FRIFE: Wind, E/IRZ. KATEEHRFR FRRE: BIRE. KAESMRA

IESFMRRRE
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23; ERERAEFENHTER) 24 TREATE A ERETE (R M)
0.70 80% 12
0.60 —~ 70% N
0.50 60% 08
0.40 0%
40% 0.6
30 0% 04
0.20 i 20% 02
e |f -
0.00 0% Iy g o e g T g g o g g L g T SR U Y
2020/1/10  2020/5/10  2020/9/10  2021/1/10  2021/5/10 @ﬁﬁﬁﬁ%%%i%%%ﬁﬁ%%% ﬂc“é %%%ﬂ%ﬂ%%ﬁgﬁ
_— e () ——FIFR(%)
— 2019 2020  emm— 2021
HERERR: Wind, BIIBRE. XKIESHRE FRERR: BIIRE. XKIESHRA

i 2019 FHREERELY 7 A, Hep 80%ATHMER, HPRELh
FENATF NCANCM FE=JTaTIRIE,

ERERELAE 7.70 7T/, ¥R EE+0%, EF 2.91 FH 7o/ EM, I/ EE+0.97
Rt/ EM, EF=EK 37.8%, EL+12.56 pcto

KERERETE 773 2EM, 2 2019 FR=FFRIP RS EFEF 283 £EM,
IRLE+2.0 2B, 792019 FR=FFRHARIK.

25: FRBSSEMMEES: (57T /i) 26: WRERSLEMFEFR
17 4
47%
15
35 42%
13 3 37%
11 25 32%
9 2 27%
. 15 22%
5 17%
1 12%
3 0.5 7%
NS N N NS NS N N N 2020/1/17  2020/5/17  2020/9/17  2021/1/17  2021/5/17
,\\(1' & NV & NV & NV &
RV N N g N o> o o — EF (55T — EFE%
S o S S S S S S EF(ATT/EEE) EFZE(%, B)
FRRR: TIRZ. KATESHARA FRRR: BIIBE. KAESHFRAR

IESFMRRRE



27; MBRHE BB (%R )

AKIUEFH

EVERBRIGHT SECURITIES

28: WREATHAEEE(ERM)

800 — 2019
750
700

650

20200 emm— 2021

600 NV 350
N\~

— 2019 2020 emm— 2021

450

400

o~

550 300
500 \'\/
250
450
e S S 200
RN R R 000868 OO 9 O 8 2 0 0 R 1 77 $137 $19/ $257 $531/E 5537/ 54378 B498
FRER: B)IBZE. XKIESHFRR FRFR: BIIBE. XKIESHHFFR
NCM = ciERit g e R b BInT 979 111 B, 523 B, 622 B, 811 #!
%, H 622, 811 HARRMNER=TMEEERES, 4K, 2ECEH
BEEMNEIAM. WIMNEERRENARREBERAR#SMENKRE, EXFF
R, LhI@EHER S . R MINL. i EQLl HEAIYRA T B TR
B, REMEREIET HXBERE,
AR ENIRFEFN S 5.40. 0.61 Hrc/mi, IREL+0%. +1.7%,
FEFZ 11.55%, FEE+0.15 pct;
AR EE EMEF S5 8103, 111 M1, =218 2020 F£F—H4
FEK#%E,; FEER 2019 FR=FRERERK.
5 By eEmh AR MEEEN 9.8GWh, K 18 FRINERSES, FLLE
183A+179.2%, EHABEAEERELEE 5.3 GWh, Lt 54%, & F 2018 FRMUFE
FEHiSl. 21 F£ 5 AR EA ERIEZE = 28073.9 M, [ b A1E+260.5%.
523 B0 811 BUIFRAAEMNIE 939 17.00 #1 21.60 FH /M, IRELS5H1E
+0%. +2.6%, 811 BEFEBE=7c#¥l, M 523 RERIF M =TBMIERM
¥l,811 BYF0 523 MM E A URM S R = TTMERESE = T ENENESE,
A 811 BUFN 523 BUNE 4.6 o/, IFLE+0.6 Fyo/M, &b FAFIREMAE,
H2021 £ 3 BUX 811 M 523 AMEDT A, HRARSE=TESERH.
29: BAESERSBMNIE (7 oT/Mh) 30: BEEAELEBEFMEFIZE (%)
6.0 — 8 TR B S 05 R (FTTE) = EFIE() 11.0%
10.5%
5.5 JE— 0.45 10.0%
0.4 9.5%
5.0 9.0%
0.35 8.5%
4.5 8.0%
0.3 7.5%
4.0 0.25 7.0%
’ 6.5%
35 0.2 6.0%
5.5%
3.0 0.15 5.0%
2021-05-10 2021-06-10 2021-07-10 2020/1/17 2020/6/17 2020/11/17 2021/4/17

BEBRIR: Wind, JAKIESFRRFR

BRER: BIIBRE. HKIEFHRFR

IESFMRRRE
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EVERBRIGHT SECURITIES

31: BEBREKSE AR TR (M)

32: BHERTATEIEEE & ()

700
600
500
400
300
200
100 M

0

Ly o g o g o R L R R S

HOUONOOOAMNMUNOOOTAMNMWOLNODTMUONODAMWONO

1R R R R SR R SR 4R 4R 4R R SR TR R R 1R 4R 4R SR R R

— (019 2020 em— 2021

9000
8000
7000
6000
5000
4000
3000
2000
1000
0

Br BT BT BT BT BT AT BT T AT MC M AT BT MT f0 MO AT

4 N O MO oNW®©oIdITN S O S o

D TR (. e o SR N N S R N < o S S A~ M )

FRERERERERRRRRER

2020 em—— 2021

FERRR: BIIBFE. AKIEFHAFR

33: EAEMEZEE(GWh)

BRER: BIIBE. HKIESFMHRFR

34: BRERERFEAL

14
12
10

\ZEEN

18 28 38 48 58 68 7B 88 98B 108 118 128

o N A O ©

2018 e 2019 2020 em— 2021

55%

50%
45%
40%
35%
30%
25%
20%

15%
10%
18 28 38 48 5B 68 7B 8B 98 108 11R 12RH

2018 2019 em—— 2020 —— 2021

FRRIR: RESERD AR GIIEKEE. SIS

35: BAREATEAERIHRE (M)

HRBRIR: REISZESDRM AR, XAIESFRRFR

36: 523. 811 BUIFiRIHEMIME R (5 7T/ME)

30000 e 2019 2020 emm— 2021
25000
20000
15000

10000 \/\,—__/—\

5000
0

18 28 3B 48 58 68 7H 8H 98 108118128

22 o 5235 e 8115 811-5231 (il ) 70

20 7.0
65
18
6.0

16
55
14
5.0
12 45
10 4.0
2020-05-01 2020-09-01 2021-01-01 2021-05-01

BERER. BIIBE. HKIESFHRR

FRRIR: Wind, XKIESHRFR

(2) famstE
BEFEMARMEEES ARAEFIERMRE, PR XA D AR
MR TR AT E. BaiE RN AR UaEEmRMEAE, 8EATR
=2, RARENR MRS,
A E R RIAE B A LA E 330-340mAh/g 11§53 3! 3.60 #0 4.85 7t/
g, IRLEIOIFE;, RAHZE 5 A2 108650 M, F I X 66.76%.

IESFMRRRE
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37: FEARMARMNE (G TT/mh) 38: RARBKZAESE(M)FIFITF (%)
75 120000 80%
70 * oo, 100000 70%
65 mecccccccoooooe- : " 60%
6.0 == J 80000 50%
55 I-e= =1 60000 40%
451.2 . J N — + 40000 30%
: o — — — - | 20%
;Z - o 'J 20000 10%
30 —I " 8858888988888
2016-07-05 2018-07-05 2020-07-05 L L UL
S 08 ST S350 0 0808 2T 5
— AJEEER340-360mAh/g AIERE330-340mAh/g PL2I:57200z050L=2T35
— - RRAATER - == - EHREREE m—ER ——FITE(%)
FRRIE: Wind. ¥AIESEAZFR FRIGE: Wind, KAESTZER
(3) EBfRRMPEAR
NEBREEANESFHEMBRR, EAeNBATEEFoiEM. EET
fEse B EM B BB, BEPHATERNERE FEMBRREME,
KEANFBEERSENIE 7 38 ATT/M, IRLE+0%, €2017 & 6 ALK,
AR TEEF 214039.8 7T/ME, IFEL+0.1%, EFIZE 56.7%, IFEE+0.0pct,
MIgEl 20 FTFHEFLUERME, EFE 20 FXkAs, EFIERTLT 20 FXRS
KT,
BEER X T FR AR AN = Fo R 2.2Ah BBRRR N Z 48 0.95 5 7t/Md, 2R EE+0%,
PAEREXEE R AR P T IAEREXSE B M, = TR BARR A T=ciit, FRLUZMNME
B] LA BREEFR EX 52 BB A = e BB AV AEXY 5855, ZFa5tR 2020 FIRIE LK, &bF
17 FTFHERBREKF,
FENBBREFSNEES SN 1113, 490, =28 20 £ 2 s
E%Li7, ENHEKRETE, ZERRERM. EEFEHN 19 FR=FRHERRK.
39: AREMERENFR EBMEBFRNE (F7T/M) 40: REMBREEFMEFER)
45 — e 25 250 (T TE/1E) o (%) oo
———- E?’é%?i%%%—zﬁlﬁ]&%ﬁﬁi@l(ﬁ) e 200 50%
35 : 40%
05 15.0
- 30%
05 10.0 -
1 -15 50 10%
5 25 0.0 0%
2016.10-26 2018-10-26 2020-10-26 2020/1/17  2020/6/17  2020/11/17  2021/4/17
BRIR: Wind. HASESHRFR FESR: EIRE. RAESRR
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41: FREBERTE R EETE () 42: FNERERSE R E -2 (M)
210 . — 7 ()19 2020 em— 2021 1150 2021 2020
220 + 1050
200 950
180 *

160 | 850
140 + 750
120 650
100
80 | 550
60 r 450
40 350
250

$1F e[ 5157 227 297 36/ H43E H50E

FRBRIR: Wind, XKIESHFFR BRER: BIIBE. HKIESFHRFR

MER_ s (DMC) EEriERMEMRAF, 2019 F£9 12.6%H7 DMC
W PR R St BB AR R - FRBE = B B TRIE IE S AR BB PR PR O PR LESE MM R AT RS o
BRINEEFENFTEXRAEVATMIPKERR, ALEBIRESEREM.
BFESUNEELBELERTEN, RENREERRAT T EHB AV ERERERN
Z2%,

BEFHMRENTIZETEGT A (AHBILE) FEE R EZX) mH,
FEMETERMEARAE (PP) , SBENTERMEARZE (PE) . BT
BARRRA, BREETZRESFERNRAHOKEERS.

Z<J& DMC #1#& 8,000 JT/Ml, IFLE+2.6%, 16um SEEFBEEMNHE 12000 7T/
BEAK, FEL+0; EF) 2898.4 7o/FFHK, IFEL+0 7T/ FHK,

AR E 13154 FEAK, FEE+2.0%; E7F 1870 FEAXK, H 19
FR=FERPRRE;

43: TR FPEE(DMC) BN (TT/Mh) 44 RREMHEFEF
14000

MECTHFK) === BATTHFER) )
1 3000

16000 |
12000
15000 — e = 2900
10000 s
. 2800
14000 |
8000 1 2700
13000 |
6000 { 2600
12000 |
4000 7 2500
2000 11000 | 1 2400
10000 2300

0

90131014 20151014 20171014  2019.10.14 2020/1/17  2020/6/17  2020/11/17  2021/4/17

FRRIR: Wind, XKIEFHRFR FEERIR: BIIBFE. AKIESFHRR
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45 RIRFE(A¥HEXK)

AKIUEFH

EVERBRIGHT SECURITIES

46: REEFERFESX)

14000 r

2020 emmm— 2021 4800 2019 2020 e 2021
12000 + 4300 -
10000 3800 ’
3300 -
8000 -
2800
2300 -
2000 Leciiii i 1300 Lo MM
Be BT BT BT BT FT BT BT HT BT BT BT BT BT BT ET ET D g i e g e O T
— T NN O M O ON WM 0O d S N~NO MmO o N A T NN O M O ON M O d S N~ O0O MmO o0 N
RERGRRRR R R RRR R R R RR BERRERRRR R SRR ® R R R R
RERE: BIIBRT. AIISHRFR BRERE: BIRE. KAIESHRFR

B 47: EMBHEE. BREAENENRE = (T/T5%)

(4) $ESEFIEERRE

PRV IE S B ADRE IERARSE. ikAEE. SHEEE Bk
FIEAMERENE LR, SFENEE LREMEEEEE, FIEES BERN
ER LI A B R AENER LR,

Z<JE 8um EEHERTATE M 106.00 7T/F5e, HEb+0%. $RSEFEAEEAE
& 36.14 7t/F 5=, FEL-0.46 7T/F 5.

LRBENIINENREEEFEBEREER, EBESFMNR, £3C
BN AREZET 60%, HEZEDNAEIFEREMIEREIE, RERFER
SHIFERR M REARIF RO ERE, BRIEONE, DNP ENR). BEFMEBI. &
RRENRI (T&T) FSBERN SR T K17 90%H 55,

AR T ARENRI SR ZBAR M 1% 53319 31.50. 29.00 JT/FK, ILb L
BT, mENEE 2019 FE—BRFREE,

B 48. BEM B I OARENRISEE RS S (T/FXK)
33

110 75
105 o
100 32
95 55
90 31
45
85 e I8V I_PY pq Ve Y )T eeeeeeceececeecee
80 A 35 30 :
7
> ‘pr\ 25 !
70 29 | cecccccccccccce=
65 15 1 1
2017-02-23 2019-02-23 2021-02-23 -
e SumER RS — EREE() 2017-02-25 2019-02-25 2021-02-25
{RSE-FRARR() SEYERE : RBFIFE T - o= o o {RYARE : (ARENR
BERIE: Wind, FAIESHHRR BESRIE: Wind, FAIESHHRR
(5) SaEkul

SRR R — KA E), TERTBEIRFMTIREI (RS, SAXEE. TIREERAE. #T
BEIRZE. RERNERARS(EPS RA)FHERZNA,

758 N35.H35 SERR N 1& 53519 162.5.212.5 7o/ A, IR EE+3.2%. +2.4%
4 BiniressaskiBIR & 19625 M, FF T 63.5%, &M 19 FHR=F

EH RS,

IESFMRRRE
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49: RS HMIEIRTF TR (%) 50 JRLE e 2 ()
80% 24000
70% ° [ L ]

oo - 20000 ° o

° o
50% 16000 A—\__\
40% 12000 \/

30%

8000
20%
18 28 38 48 58 68 7B 88 98 108 11B 128 4000
— 2019 2020 e 2021 18 28 38 4B 58 6B 7H 8B 98 108 118 128
e 2019 2020 e 2021
ZRRE: BIIBE. XKIESHRER FRRER: BIIRE. XKIESHRER

W LR E B NS BB, TR MBS E & RIEAXEN,
HERHREIRLY 2/3 A RIS BRI, SR UEENIS TR 25%, SHlE 1
BASREENEE 1.2 BURANKEN. RILHHE, SMskiiFEEEE 0.45 14
A, Ft, HBMNIERZE 0.45 E LN IE BT LUVER BBk Kb AL
B9EF ER.

ABEWIENIE 585.0 7T/F 5, FEL+3.5%, HATF 2018 FREE(
B; E£F140.29 7t/F 5, ¥EL-56.38%, EFIZK 6.92%.

KESNEELFTE 1274 M, IREL-2.5%; FETF 2933 i, 3REL-3.7%, & 2019
FXR=FRARE,

B 51: &b sAERE () B 52: SEHMERIEF]
14000 -
e 2019 2020  emm— 2021 e (VI (TT/TF5R) ERGTFRR)(6G)

12000 600 - i 90
10000 + 550 | Ji 80
8000 200 1 o
450 + R ] &0
L 4 50

6000 - 400 | 2
1 40
4000 350 r /\/j 1 30
300 | i 120

A

2000 250 o 410
200 l 0

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

BERER. BIIBE. HKIESFHRR FRRR: BIIBRFE. XKIEFHAFR
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B 53: SUHHEREE () 54: SEHE (T/F5)

1700 2000 e 2021 0

1300 * 200
1300 M 150 J—/_\_/_/_,x\—*"'

1100
100
900 |
50
700
0
500 Lo b e B L N L N A G )
EERERCRERERERERERE & TS
BRERgrrrR R AR R R R R —— RTINS AETAR) —— BRHEHIS AT AR
BEBRR: BIIBZE. XKXIESHRM FESRR: BIIBRZE. AKIESHRM
A P A NIE = 3
4, FRFMEL. 2 RENBHELTE
HARFEWES R EETRM: SEE. XARAKE, FHERE. £
NI£&F0 EVA 2R,
(1) Z&eE
ZmER AR W EER MR, ZRENEIRAFRIIRTIFER
nAlRZEERNRRER, ATRATHIEREAS. BEAGENAREABRE
WA H Z —,
KRENRE S BENE 26.90 E75/F 5, IFLE-0.8%, T 2018 FRIR
=B, 4 B3 &ErE 39300 i, A FHEREMUE, FITZH 84.74%, A
2020 FFRBEKF,
55. % & A B2 ()M I (%) 56: KRG ZRENEET/TR)
40000 . . 90% 30
35000 . HETE() ——RPEFLE 80%
30000 70% 25
25000 Sg"f
%
20000 40% 20
15000 30%
10000 20% 15
5000 10%
c i NN EEEESEEEEEENEEERE 0% 10
L L L L LR R L
r&&\ @&% (19\,&% rﬁ& @&Q N S qi\(&rb 20?4—02—26 2016-02-26 2018-02-26 2020-02-26
D S S T P L, S
FERRIR: BIIBFE. EKIUESHATFR FRRR: Wind. XKIESHRR

(2) R

IESFMRRRE
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EVERBRIGHT SECURITIES

RARBIBEERTHRARAH, BARKIBBE ST AR HRERMA A R
FEIR, FEERNNENERREZ K.

FiREIBENESEPE AR, T5%ATFER. 15%AFS%F. 10%AF
RBF R K FHAE. A AT EL T ARIZIBHY (A8 EE (B B LA AR P~ b AT SRl

BN R RE,

A 3.2mm HARKIFIEAR M 23.00 JT/FK, IREE+0%; FEARIRIBHAIFE
HIRIBINIBIEELLE S 0.01,3FEE-0.0%, FE R IR IFEF] 839.22 7r/M , 3R LE+0%,
EFZEK 30.52%, IFEE+0 pet, EFFMEFEDLTF 20 FRESKF,

KRERRKIE= 8. EFH7 18.11. 8.0 FMl, IRLE 53 5-1.4%. -3.6%;
FAIERT0%, "EMATXRRETEER, EEN 19 ERXR=FEHRE.

57: NABIHE (BN FRBENMETEEK

58: ARRBEFNMEFIR(E)

2000 — ORISR :

1800 e S RITREAR3.2m

40
1600

35
1400

30
1200
1000 25
800 20

2020/1/6 ~ 2020/5/6 ~ 2020/9/6  2021/1/6  2021/5/6

2500 45%
O R (T/E) R

2000 40%

35%
1500
30%
1000
25%

500 20%

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

15%

FRRR: BIIBFE. AKIEFHARFR

59: FAABEY TS/ PARBIR M TR

HRERIR: Wind, KIESHRA

60: HAWEEEE (5 ™)

0.031
0.029
0.027
0.025
0.023
0.021
0.019
0.017

0.015
2020/1/6 2020/5/6 2020/9/6 2021/1/6 2021/5/6

23
22
21
20
19%
18
17
fo fo Mo MC WD MT BT M BT BT BT BT BT BT fC T @0 MO
TS N0 MO NW®IITN O ® G O
e B N = B B B B R S - S
MR R R R KKK KKK KKK

2020 em—— 2021

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBFE. KAIESHAR
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61: NAWHEARHFIFE (%) 62: YERBIEEERETE (R M)
100% 10 — 2019 2020  emm— 2021
95% °
8
90% ;
85% 6
80% 5
4
75% 3
70% ) S
@@@@@@@@@@@@@@@@@ 1
<t N O M O OO N IO 0O A~ O M O O
RRERERBERBRERERK 0
I A
2020 emmmm 2021 e N e
R R R IR IR IR R R 4R 3R 3R R R TR R R R R R R 4R
FRFGR: BIERE. XA FRFGR: BIIERE. KSR

(3) FERERSE
EHELERSAAEESTR, RHEFESERERPENERIRANE
EFEMEL
KEG460mm A X EEREREMNTE 75000 JT/ME, L EEREF,
B 63: SHEGENE (F/M)

9.0
8.0

7.0

6.0
5.0

L

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

®460mmiaEEiX ®<600mmiHEgHIX ®800-900mmi#iEgHBX

FEERIR: Wind

(4) £MZM EVA #HEY

ENEZB N BT ERET, BRF NG DELS T NEEMLEE
ERIREIIRIZ, EERATFIEI T EBERMEL, XA, ENELEER
FrERTIE

4 BB ARRREZNIZIR NN 0.73 7T/R, HEEMBRES

ZIE-BRER B HERY) (EVA) B—TAAMEMIE. REMHNERESF
M, 2019 £ 33%BY EVA tHEER THIE &R B, 31%A THIE AR (KFE
RERMAMERETAMHE), 17%ATBL%R.

Z<& EVA #71% 18,300 Jo/ME, IFEE+0%, {179 2013 FRBSME,

IESFMRRRE
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64: BEURNSMLNIE(TE/H) 65: EVA HERMf15 (/")

21000
1

19000

0.9
17000

0.8
15000

0.7 13000

0.6 11000

. 9000
7000

0.4 2013-05-23 2016-05-23 2019-05-23

2019521 2019581 2020528 2020581 202152

BEBRIR: Wind, FKIESFRZRFR BEBRIR: Wind, FXKIESHRFR

5. ZHEMME: sEIERMEREES 5
& £

. HERIUVHNRMNEERETEME, BTENES, BEEXRFRE
BRFBET I b, sERIEI IR, ARFRIREA USRI EMEERE S
&irm. ARNHERERNASMNUIEMEN, AR THE BME. BREE
AR B REGZITRBMIEAMH A LGRS, TERTZRNME
Skt ERENAILAEREME. DEBERE  qm.

mE-MERENHERRE, ERFFHREEA, SEBRNSFRIEIEF,
FtL AT B EIR F R R R IE R R IP R B

REGIWENIE. EFISFA 15,750 T/0, 3575 Jo/0M, H1gIREE+0%,
EMIFEE+0%; EFIZ 22.70%, EFFMEFZFN 20 FREIEKF,

SRR 3380 My, IFLE+0%, 7919 FR=FFEARIE. 5 AL
g2 23080 M, AL AIE+4.9%, A 2019 FER=FEAREKF,

B 66: SR ENE(7T/M) B 67: SSLEEFNMENZE
18500 6500 — R (GT/M)  e— (%) [ 55%

17500 6000 L 50%
5500
1
6500 - | 4506
15500 5000
- 40%
14500 4500 °
13500 4000 L 350%
12500 3500 30%
3000
11500
2018/6/22 2019/6/22 2020/6/22 2021/6/22 2500 25%
— IR I = =il ===<IK 2000 20%
2020/1/10 2020/6/10 2020/11/10 2021/4/10
FRIRIR: Wind, XKIESHARFR FRKIR. BIBRFE. SERIUESHRFR
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68: ESLEEAEEE(T) 69: |RWER EF~= (M)
5500 2019 2020 2021 30000 [ emm— 2019 2020  emmm— 2021
5000
25000 |
4500 N
20000 |
4000
15000 |
3500
10000 |
3000
5000 bt
18 28 38 48 58 68 7B 8B 98 108118128
FRFE: BIEZ. KAESHRS FRFR: BIERE. KAESHRF
KEEETE. |UHBRNIE2 5 153, 4500 jT/F 5, FEE+0%. +0%; AE
FREEMAE 18375 Jo/Mfi, IREL+2.8%; TERAVMIE 16612.5 Jo/Ml, IREL+6.4%,
BRI EMISLLEN 8.33, Lb-2.7%., HTFEBEFEFTERTIZE,
ZHLET URMIZEMEE. SESEHXERMBMEXTR5, ZEbE 2020 Fri=
TEFETE, DEEFBRE,
70: SEEERYHIE (/) T1: BRI (T/M)
18000 13500 J
17000
16000 13000
15000
14000 12500
sm—=i = ——
13000 oo
12000 12000 -L=| IJ
11000 L -
10000 11500 ,I
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

— RN E = N BN

‘ N - ——— 264%,1.2umiif8 ——— 264%, 1.5umffLLl
= R PEEN = = = < T R TS e = 264%.1 20m - = 263% 1 2umERY

SRR BIIRE. HAESHTR SRR BIRT. KAESHA

72: AR (B) 1S 73: EAEMEREMNEILE

— R0 %E N A (T AFT)

260 4550 19
= = = = FEEEE99.99% N EIEEGTIAT)
240 17
220 15
200 13
- - - - - - ---e {500
180 1
160 9
140 7
120 4450 5

2020/1/7  2020/5/7 2020097 202117  2021/5/7 2020/1/7  2020/5/7  2020/9/7  2021/1/7 202157

BRER: BIIRE. HKIESFHRR BRER: BIIBRE. HKIEFHRFR
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AR
6. JHERRTFHITE . —SAEMBER

MEX =T 2R TH SHERE, HhER TR BT 3CHER B FINA 2,
FRER TR = 2 FRTERTREIRE = jU R IEAR , L PO S (6 = shANBRER SE A9 L 1 BT LA
AN 3C TR RERETT I RIENRSE,

FEAMAM =S 27.50 FHo/mE, FEE+0%; MEL=sEMMRER N1
Eb{E 3.57, EE+0%, RIEHELEL, ZIUERE 3 E 4.5 CERNKE); WK
=$4EFM 17116.9 jv/E/EMM, 3FLE+108.0%, EFIZ 5.7%, EFIE 3 BIEE

BV TAE,
FEAME W =EF 273.5 ZEM, HLb+1.2%, BRFSERFRE. 5 A
=8 5294 I,
74: mEA=EHE (5 /M) SRR E 75: MEA=SHENTERREG)
55 TS L= 480 9 w— R (ATT/ME) = EFE(%) 30%
- = = = U= AR () 8
50 r 4.60 2504
45 F 4.40 7
6 20%
40 - 4.20
35 - 4.00 S 15%
30 r 3.80 4
3 10%
25 . 3.60
20 - 3.40 2 5%
1
15 F 3.20 0%
10 - 3.00 0
2017-11-22 2010-02-22 2020-05-22 2Q20/1/10  2020/5/10  2020/9/10  2021/1/10  2021/5/10 | 5o
FRIR: Wind, FAESHRFR FROR: BB, HAESHFA
76: MEK=$AE=B(EEM) 77: S = R EREF (S E)
— 2019 2020  emm— 2021 480 — 2019 2020  emm— 2021
450
7000 420
6500 300
6000 360
5500 330
5000 W 300 va—'\_’_—/_\—\-——*
4500 270
4000 240
2500 e e
18 28 38 48 5A 68 78 88 98 108 117 128 RRBERERERBEEERRRRBRBRRRBRBE
FRRR: BIRE. HRESTAR FROR: BB, HAESTHRAR

$HEAETIEAT 3C 1Rk, 2019 £F 48.3%MHEEN B FFN. 6.38%H
FEREBM. 26.47%BFEILH,

AEHERENE. EF9FA 338.0. 6.36 7T/F 5. NMIRIALLTTN+0%,
EFIRLL T Bh+4.7%;FEFIZE 1.9%, FEE+0.06 pcte ZFENMIEMATF 19 FLBR
BREKE,

A EELSEFT & 2235 M, [ELbAIE+56.8%, FEEM 2020 ERFLEEF L
Ft; FEtE 157 W, A 19 R =FEREAPEKF.

IESFMRRRE



HAES
78: FEATREFMEFIER) 79: HEASEMIE(TT/T5R)
8.0 w— R (T ) (%) 2.9% 500
7.0 2.7% 450
6.0 25% 400
5.0
2.3% 350
4.0
2.1% 300
3.0
20 1.9% 250
1.0 1.7% 200
0.0 1.5% 150
2020/1/17 2020/5/17 2020/9/17 2021/1/17 2021/5/17 o o ) "o o
& hd & & &
R 4
BRSGR: BINBE. XAIESHHARER HEISGER: Wind. YAIESHAFFR
80: FHERTEFE B FETF (M) 81: HHERTE R EE =& (M)
380
— 2400
350 2019 2020 emmm— 2021 2‘2100
320 2000
290 1800
260 1600
1200
200 1000
170 800
140 600
110 ‘ 400
A <t N~ O M © O N I 0O A < NN O M O oo
i A A A A A A A A A A A A O A R HREBERBEERRRKR R KK
R RRERoOan NN ENE R85 aY 2952 202 b0o1
R SRS SR SR R R4 SR SR R R 4R SR R R 4R 4R 4R 4R 020 em====20
BRFR: B)IIBZE. XKIESHRFR HRFR: BIIBZE. XKIEHHFAR
Wbt MCERE=ZRUESYEEAEME, BE5HEX gAEX. B
BERESEME, TRSTIVATHISESREHRE. MEBRTHSE, EFMXT
WETFHIERSIER, EREIIVATEESIFER, RICENERESMEE 56
BiE. MEEREETIREE 2N A=

7 98%mx LEEMN 1% 6,500 JT/ME, IFEE+0%. ERILEEMIETE 2020 £ 8 A

R 19 FLRM TBEE, AE#HN EEE,
B, #l: BRI EFSENBMEL. KHERME, HRFSE

B 80%, FBATHIEEMHER. KA_REE; HEE. B, Wit
MEFTRFEE—ENNA. 7T0%RABFHIS ITO M, ZEMBTES

BRBEETENTIRES; 12%BTFEFFSE, BHANSEHERALE 12%,

R ATUEE 2% 6%,
KASMAF. HRFBERNIE A 2,235, 1,075, 1,175 75/F 5%, L
-0.9%. +0%. +0%., BSAFENIEE 2017 FLERATFREME,

SRR S
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EVERBRIGHT SECURITIES

82: B4R, HRMEHNE(v/F5=) 83: BILENM(T/T3)
2500 8500
2300
2100
1900 7500
1700
1500 6500
1300
1100
900 5500 _
700
2017-07-04 2019-07-04 2021-07-04 4500
o 2015-10-29 2017-10-29 2019-10-29
s ES4155(>99.9999%) ¥E5H(>99%)
— -*’%%ﬁ(>99,995%) —ﬁ&ﬂﬁigg ---'@Z'f'tf§97

FERIR: Wind, SEXIESHARFR

B 84: $A. $EMN(T/5)

HTRERIR: Wind, XXIESHRFT

7. Htt#Hl: . sbismis

5. 80%MEA T SERSENELEE, 8RATFHESIR, 3%ATFERE
IRIEIE SR, 0.5%AF BRI, 9%AFHEHMT I,

. BREmZIN, MTUBTRERRAFEN. HEHIRURENLT. 1A
EAREIUVHNE—HATRTRESEVENEE, TRMTEES AR
50%o

£: 2010-2019 FA-FENKA FB T, BHF. KFMEMAHE S
36%. 26%. 8%7% 30%, EEFIE, FHIEKBIERFMHRVIBESERAS. LED
BEiIRMNEREBEEERIHRPELK, BUFWE, [ERKEEEPARMBRN
ARESHEA ZNNA, HRSETLEEMRRNRBEERRS.

7S/ 99.95%%. . HNIEHD BN 240.0. 4,494.5. 1,357.5 7t/5%, Lt
-3.2%. -5.6%. +0%. . HMIEN 2015 FLURREE, 2015 FRRIHK
1§ 2015%, $%k 2015 FERRiTHKIE 932%. FKAVLRIRHERTE 3C MM, HMNE
FkSHFEEREMN 3C IRRIERSIEEEDIE,

85: 99.95%%411&(7T/7)

270 1600
7000

1400

6000 ﬂ 250
1200

5000 ! 0 230
lu [ 1000

4000 " 210
3000 w 800

190
2000 600
1000 170 400
0 150 200
2015-06-26 2017-06-26 2019-06-26 2021-06-26 o

99.95%# == = == 99.95%%H(7)

2015-04 2016-03 2017-02 2018-01 2018-12 2019-11 2020-10

BEBRIR: Wind, JAKIESFRRFR

FEBRIR: Wind, XKIESFHARAR
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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:

#®3: EAAX EH AR NE (ESLLIEN 2021 £ 7 A 23 H)

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

=B (W) | ABWKA (Bm) 1%AARE(GE)
RFeElL Bl 1479.8 1109.9 1,281 Ly 3%
RiERH 5.8 221.2 165.9 29l P2%
AR B9 222.7 167.0 B39l 2%
RhAlE B4 130.6 97.9 40 o 01%
=2 18.6 [706.0 529.5 2,561 Ly 1%
*ST £hitf 4.1 154.1 115.5 80 ho  [0-1%
STEE 13 48.4 36.3 533l 0%
FERA AL 0.2 8.0 6.0 46 ho  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) WTRFR

x4 SEX EHATEMENE (HEERLLNEY 2021 £ 7 B 23 H)

1

2019 B (& EBEAHMEEDRD 1%

BEit, M) AHERA(AT)

RIS ERD 1%
AFFIE(FTT)

BhE
(1Zv)

EGishl  [7357.28 2685.41 2014 40

sl 24651 8997.62 6748 1687 g [1.6%
BEplk  [3810.82 1390.95 1043 273 40 1.5%
JBAENE (16098 5875.77 4407 1434 |,y [1.2%
2 ES 4700 1715.50 1287 604 40 0.9%
ER%  |1678.58 612.68 460 1229 o  0.1%

FEBRIR: Wind, QRBA%. XKIESFHAMUE

9. MPLfem

HETENE; RARBREEMHNE; B SERHE, BREIRE. K12
KMERFL, 722 MEER AR RN 1% BRI XL,

IESFMRRRE
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_ 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 AINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§ﬁﬁ@%
‘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 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

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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