2021 9H20H

)=

AKIEFH

EVERBRIGHT SECURITIES

EEMERMENBREXK, THBFERRENEEE 18.4 HtEsm

——ERFMEEMSIER#R (20210913-20210919)

B

ETHME . BRmMEMETR, AtRRIEE. (1) FER@BHNE
37.90 57c/ME, IFEL-0.3%, EBfFTEFISEKILL(E 0.88, IFLL-1.4%; EBARTAFINR
ERSEINMASLEERN 4.74, IFLE-2.8%, XM ELERPAZAEE AN FHIE W
MEERERMIESS, (2) BEFLERBMNE 175.7 7t/F 52, EE+0%, EF 40.80
7o/ F 5, WEE+0%, MSHMEFIZAT 20 FLRKRSKF. (3) K. B K
ML 5 EARF,

WMEEREME: BMSESRCEBINMEEIE. (1) Z4<F Li20 5%y P
EZEMNEIAE 1045 E7T/M, FFELIRF 4%, 3 30 BiKIE 16.8%, 2</& Pilbara
R BMX £ LSRN 2240 E5t/m, @i, (2) &EBHR.
THRA MRS E RN’ 39 14.80. 14.06 7 14.51 F7¢/Md, 3R EE+12.2%.
+8.33%#01+9.0%, B SSRaCEBNNEEE, TERRBREESSERHA,
8 BEIRE S PR SE S 57.1%, FLLIRF 5.8pct, SHRZBEEL kR
IERMENEIE 30 BiskiE 36.1%, T8 811 =7tfl 523 =JTik 30 BN &K
18 5.6%%0 13.7%. AELHBFEMIRE (LC2110) M1&AH 18.4 Hyo/m,

IFEE+7.2%, (3) ZEBEMNIE 7.70 A/, IFEL+0%; EF 1.31 Ft/
EEM, HEb+0.70 Arc/£EM, (4) AERRERTLTE. 523 B0 811 BUIFAR#M
BN 1855079 7.35. 19.90 #1 23.55 Hyo/Mi, IREE+17.60%. +4.7%F1+1.7%.

(5) TRMEIFIREENIZIFE,

SRR TERMOESER. (1) EENXRESRENE 28.55 FT/
Fre, WEE+2.0%, M&HLTFE 6 FREME. (2) 4F EVA 71§ 24,200
7o/mE, REE+9.0%, fR¥F 2013 ERBEME. (3) £ 3.2mm HRKIBE
RRNHS 26 7T/FK, HEE+4% o MEE2ERERBER TR AFERER,

B BEENECRNERIAER. (1) sAESKE. B |
L5a. FEEREE. SERBMNAESBUX 20,250 7o/M. 162.5 7o/F 5. 4507 7o/F
5e. 20625 JT/Mf. 18612.5 7T/Mi, ¥RLE+0%, +3.2%, +0.2%, +0%, +0%

JHEREFEEL HERSENBERE. (1) AANSL=51E 29 H/M, I
EE+0% o ZA<ATEERIEMNAS 321 jo/F 5=, IFLE+1.9%. (2) AAERACEEMNIS
6,500 7o/l ; AESLEER. HIWAMBWNEO 507 2,125, 1,575, 1,675 7T/
F52, 72 AIREE+0%. +0%. +0%; B Z W HEMNHE 6,250 7o/F 5=, FFLE+0%,

Harrkl: 8. #OEEIA, (1) Z&E 99.95%%. #. #HKNEo5179 207,
2,981.50. 1,205 7t/5%, 3FEb-3.3%. -22.8%. +0%. $A. $&. KNI A
2015 FLIRKRSE,

BRI SEeEBRFEBRMERR, BT NELTFEAMFLTE
BREREBAZESHNE, BN ERTTEL. miERg. BgEl,; SEe@iatt
RGEGHE W BB EIRN, BERNBTRAENENEREEEAMIRENX,
BT EARR Y. RhARhE. Bk,

RERT. METESXK; HARBRRTHHUNKE; BWEERHE. HIREIR
E. RELAMENK. EMBER R IR XL,

RE
Wi (4E)

iz

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

1Tk 55R3R 300 5T LEE

7%

55%

33%
U

11% 4, "
-10% M“"j : :
07/20 11/20 0221 05/21
—_— s JHAR300
FORRIE: Wind

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

1. fimECEaR

xR 1. RAHEI RN RCER

2021/9/17

J37T/0g

TE KR

308 KiE

3658 iKiE

EEARERISM ERa® 37.9 .2 37.57%

OGRS AREHENE ERTFER, 4RATRS T/ 1 0. 1 25 00%

= 99. 999%%% ER60BRTFRMAFI, £HROBF SRS /TR 22000 0. -12.35%

999%%: EF= 2SR, 21%EBREBTF /TR 600 0. 4.35%

G 260REBHE . 23UASSIK /TR 175.71 0. 47.11%

@En S HEEA SR AE RS 2T [ 1045 3. o

99. 5068 BEFHNBH F375/" 14.80 12. 0%

56. SUEEE BRI TTERMR F7e/m 14,51 0. . 21%

FREAHE21% =SEIERAE T 7T/ 7.70 0. 1 5 500

BiEAEKSE BEATSRE BTt/ 7.35 17. _lle. 18%

S5ea: 811 BT ERME B/ | 355 1 1 34 06%

=5tk 523 TR TR ERMR F7e/m 19.90 4, ¥ o 250

ATEE e R T3 7T/ 4.85 0. 3.19%

HaERE RAGE B GIRAE T 7/ 3.6 0. 0. 00%
AR B F55%/9 45 2 ' 488.24% |

=TER. 20N AR =R RR F7T/% 8.9 0. - 28%

BEAT B BB B AR T3 75/ 9.84 0. 4&)% .18%

[Eh BBt T/ ER 1.21 0. 0% 0.83%

SHrASE T 2 - EARSE, EESttA R /TR 37.22 0. 68% 1 2. 60%

§SYRRE: BARIERT EBSthE TR 3L5 0. 0% 0.00%

0% 17 HiESmEY, H—SHERGH /TR 597 0. 08% 95. 61%

SEEkHN 35 FAETRZE B TT/TR 192.5 1. 05% 68. 12%

b2 SEEAH ET/TR| 2855 1. 98% 3.38%

RIS KRE TR 26 4. 08 -16.13%

HAR EVALLER#) 3304 KL, 31PLIREHEE AR 7T/ME 24200 9.0 83.33%

SHELE Y SkRBRPERE 7T/ 75000 0. 0p% 05. 48%

SR I aRIE] /R 0.73 0. 00% 17. 74%

E=E (12 SlEE A 7T/ 20250 0. 00% 59. 45%

) & E R 7T/ME 18612.5 0. 00% 75. 59%

1% FEBASE BERBAERE 7T/ 20625 0. 00% 68. 88%

e siEEas, BFRIEHES /AR 162.5 3. 16 20.37%

a5 RS o/ A 4507 0. 16% 0. 16%

mEL=4 Sl AR T 7e/vE 29 0. ob% J 360 |1 33.03%

SERE 3CE3t /TR 321.0 1. oo -4, 73% 47.25%

FRLEE98 BEGHRE, NRLSEE 7T/ME 6500 0. 00% 347% 27. 45%

sc | BEER(>99. 99999 S0UBTH S, HIEEMERE /TR 2125 0. 0p% 0400% 57.99%

KBS ( >99% T09%8F | TOIRH (BT RIRHIE) /TR 1575 0.00% 3 28.57%

=Mk (E0nae0%h 50%F T4, 15%AT B FFAPREERS 14 7t/ 6250 0. 0% 1163% 23. 76%

$199. 95% 50068 F R4t ka2 T/% 207 -3.87% -4.61%

Hty $£99, 95% S0BETF RS 7T/5% 2981. 5 1% | 17.51%

§%99. 95% SEmie 7T/5% 1205 0. 0p% .56%

BREIR: Wind, BIIIBZE. HKRIESFHRFFT

IESFMRRRE



1. ERREM R IE (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHME: BREHMEIWETAE, H
i RIRE

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 YA AFTR RN ; HMABDBRKEFHEREE, 2018 &F 40%
RS R TRESM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10%ATFEMIN, EF@mfSEZATHITIA, pETAEMRESER.

HREARETTEEES, MENEKETROHRR, FEEENIERLL
RBRE TGS SSERRSE. MRETEATESF B =JTiER
ML, Bt B AR ER A RRER B A LB T LUSTE Tk A ae R E 1T BB 5
5K,

s B AR R A SR 1A% 99 319 37.90 F1 42.90 J5 7o /M, R EE 43 B ZE 5h-0.3%.
+1.2%; Mi&ELEN 0.88, IFLE-1.4%, EBEREEFMMEENISLLERN 4.74, L
-2.8%, XA ELEREAAZE AN FHE e RERNES,

2: FBRRH/FRERTAM S LLIEA BB AR /RS LL(E

85

75

65

55

45

35

25

15

7 r 1.15

=

2014-06-05  2016-06-05

2018-06-05

65 1.10
{105
6
{ 100
5.5 { 095
5 0.90
Y 085
45
{ 0.80
4 { 075
' 35 L 1 1 0.70
2020-06-05 2017-09-21 2018-09-21 2019-09-21 2020-09-21

FEBRIR: Wind, XKIESHRFR

FEBRIR: Wind, XKIESFHRFR

BN EBEERAAERIRA, BIEET s, MmIEA; RIES)
BEHIE, REWBMAEEE 1.2 MEREN (RIg2I5NE)F 5.5 HroimIEEit
B, B REHEN N 6.51 Fo/M, IREE-1.1%; EFIZE 17.18%, IFtb-0.24pct,

E BRI 187 M, IRELTH+52 i,

8 BEBfREhF=2 79 655 £EM; FHIZX 47.4%, ¥Ftb-1.1pct; 7 BRWH
%% 2414 DEE: Iﬁltt+47.3o/00

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 3: BN EEFMEMNE(AT/ME, %)

4. BRFAEFENAERATE

10 ¢

N

m— R —EFER)

2021/1/4

30%
25%
20%
15%
10%
5%
0%
-5%
-10%

1100

— R (SR

=== FIHH)
1000

900
800
700

600

500

1 105%
1 95%
1 85%
1 75%
1 65%
1 55%

1 45%

»d A NSo N A O ®
— ——

-15%
-20%

400 .

. . . . 35%
20185F1F 2018F9H 2019458 2020518 2020598 2021558

BRER: Wind, BIIRZE. XKIESFHRRR

5. HREERIDHEE (M)

FRRR: BIIRE. XKIESWARR

6: FEfRHhE R (M)

3500.0

e 2010 2020  cmm— 2021 260 2020  cmmm— 2021
30000 a0 |
2500.0 |
220 |
2000.0 |
200 |
15000
10000 | 180 ¢
500.0 \/\/—’—/ 160 r
00 1 1 1 1 1 L L L L L L ) 140 L
a1 O 1 O O 1 1
4 4 o ¥ 18w o~ © o g 9 A 120
o [o fo [T B BT fT fC FC MO BT MO BT MC MO MO M EC
A T N~N O M OO AN O ASTN~NOM O o AN
BERERER RSB R DR RRRE

BRER: BXBE. BIIBRZE. RKIESFHRA

BRRE: BIIRE. XKIESHRER

(2) K ®HE . LA STHESTIREN, KB #TRALIEN
FEHIRTHIF R L. MRNHKIEREILIES AT UFIEHRAMEEEK, 5K
B 56% BT HRRRE. 26%BATER, BEKNSFEHRMNEZEME,
BERKBRERSE. ZASENEESENSIED N 0AK. 0% 1E—H
2 5 %o

MNEHABEER, UMERTEXRB TSR, EPMSMRTE S8 E
BELLEIA 46%; BRANKMERNENHFAEIRS RS, REHAMEE
BTHIZEANE, BnEMUEEATMEMR. BAENE. BEE~R
BE, SnstMEEREMTLZNHFA . EMERTEEH, RBRRMN
FERTFRBCIMENNH TR, #FTHRSIHES,

2019 FEA™IH 51%MSKMNBFH I, 18%AFM=AK. 8%H
FREARAEFE IR, EERUMAE, BANEZRHKRG. BHES. mIME
DR ABREESINE RIEFAIESIBRIEES, AIFESEMER L
=, MEEREMAE, RWHEERU 0 FNE, MEBRKESFUNE
BRI AR RIE. Hitt, 0 ZEEHNRLEHEKRIINZED URRE S
EmaMpIExd5855,

A[E 0 RIBHEM 4 BBBEMIENDF 7 7.10 M 6.1 Hro/mfi, WMENE
1.00 Aro/m, HELRTFEAFT. ZNER 2020 FTTHEXRFSEES, Bl
ATF 2020 ERBEHKF.

IESFMRRRE



7. FREERNBLERENHE (5 70/0E)

AKIUEFH

EVERBRIGHT SECURITIES

8: 04 4 FiEsmekfE(H 7u/M)

N N N 1.1
— IR - - - = B2 TBHRERAR
85 10 |
8.0
75 0.9
70 08
65
60 I 0.7 r
55 06 F
50
05 r

45
4.0 L L L 0.4 L X X
2020-02-04  2020-07-04 2020-12-04  2021-05-04 2020-02-04  2020-07-04  2020-12-04  2021-05-04

FEERIR: Wind, SEXIESHRFR

9: E= 99.99%8k5 (5 70/ F5%)

HRIFR: Wind, FAKIEHFFR
(3) Bk: BRHB=EIA 3180°C, AILAFIBYIREES. $H. WHREMEE,
BEEENSESESME, TRTEREWS(WASNEO. BE. BHRAEE)N
Hlhi&, 2019 F2K 719%MNEATIMEME, TERTHESESE: (BEE
SN FEFEAIHER LN, EPME &G b 75%, fEt & shil & 15%,
BAERINEL 6%, ERTEHSITUWMITAETIL S 4%) ; BAFIZRENEZ
AR, 2019 F5EZR L 9%,

ERNSEEREWNSXERMAE, EERTPERERESFLH 8 M, HiE
HFEERA 5 M, SEASEERN 1M, HiHERY 2 M, KEBEEERMT
MEANER, TItERSFEREESSHNAE LSRR,

EEF 99.99%5RN R A 22,000 7T/F 5, 5 EEET, BMIONTE
2014 FLUEIFETE; 8 B 99.99% 8k ™== 0.37 i, ¥fLb-1.3%, 592019 &F
R=FRPRIEE.

10: E™=>99.99%$R A B =& (M)

65 06 [ o 2019 2020  emm— 2021
6.0 055 |
55 |
5.0 05 r
45 | 045 1 /\
40 04 |
35 1 035 |
30 |
0.3 -

25 D M@ @ @ O QR T I 0@ @ O

- N o™ < n o M~ [ee] (o)} o — N
2.0 L L A o o
2011-09-08 2015-09-08 2019-09-08

FERERIR: Wind, XKIESHRFR

ARRE: BNREF. SEAESFHAR
(4) . WE—ISERBVINEEMEL, NN 2. 2019 FER 22%8Y
IWATFMTMR. 21%AFHERF. 16%HATAEBTF. 9%ATESE. T%H
FaelR. EELIM, KREEREFLLNE. RYREMMARKEEE, Wy
AFM=MR A SER IR S RS
AW MN1EF 600.00 7o/F 52, I Eb+0%, 25/ 1% 879 0.21 M, 37 EE-2.8%.

IESFMRRRE



11: EF= 99% Mg (7T/F5)

AKIUEFH

EVERBRIGHT SECURITIES

12: EF= 99% %A E = (rh)

700 2020 mm— 2021
650 | 040 r
600 | __ 0.35
030
550 | 0.25
500 0-20 T
' 0.15
450 t 0.10 |
005 |
400 + 0.00
BT fD B BT BT MT BT T BT AT MDA HT AT AT RC MT R
350 L L AT N O M OONLW O AN O MO O N
ﬂﬁmﬁﬁRHHHHNNNmmmﬁ‘ﬁ‘vﬂ‘m
2005-10-13 2011-10-13 2017-10-13 RERERERRBREERRBRERR

BRER: Wind, BIIRZE. XKIESFHRR

13: WRETENRECT/TR)

AR BIBF. KRS
(5) Wxetie: BRETAER—FhFRERMEISRAI M LR M IR,
HFEREMRHFME, BEREKR. BE25. BEMR. &BEKABNFRS.

2020 £, 26%BYMRITLERABTXEM A, 23%RRTERBTMEMEK,

14%BFABENRN, 11%HBF5%E, FR 26%BFEERKE. EHER. &

AN E A o

EERET NS 175.7 7o/F 52, 3FEE+0%; EF) 40.80 7o/F 52, ¥ LE+0%,
EFZE 23.22%, IFEE+0 pcto BREFAEMIRIE 2020 FRP LK, RENKEIRL
BT, HE6E 20 FLCRBREKRT, EMMEFRRET 20 FRRSKF.

KEFRETLERETF 18 i, IRLb+1 0h, 792019 Sk =FFHARK.
8 AReTLE~8 1715 M, [ELEIEK+30.9%, _
14: BREFEEFREREG)

180

170

160

150

140

130

120

110 .

50 25%

m— EFGTFR) =%

40 + 20%

15%
30
10%
5%

0%

-5%
202042731 2020/6/30 2020/11/30 2021/4/30 0

2020-01-31 2020-06-30 2020-11-30 2021-04-30

-10%

BEREIR: Wind, BIIBZE. XKIEFHRR

FRRR: BIIBRFE. XKIEFHRFR

IESFMRRRE



e

15: Weétef B Er-=(m) 16: WreF4E R EEEER ()
160
1900 [ e 2019 2020 emm— 2021 — 2019 2020 emmm— 2021
1700 | 130 |
1300 |
70 |
1100
40 |
900
10 M
T rrrooooTo @@ R RN EREOR
o 4 1 N AN NN 0
9N @ YW e~ @ o g gy LR S P R P e R
FRSR: BIRZ. HAEERARR BREE: BIRE. HAIESHRR

=F 12 BRMNEKRRBKZMX B HIIEE, WERRTHENTR. N1
ms2E. ZmT NENE. MEMX. SS®RFFHNTUHEKAIER, ket
BB ERS M,

17: EARBENE(GWh)

50

2017 =2018 m2019 m2020 =2021
40

30

20

10

0 _l.._..._..._n.l_.n_.._.l_.l_.lJL

3R 4H 50 67 7TH 8H 9H 10A 11712/

FEBPRIR: Wind, JAIESFHZFR

3. MEEREMME: BRSSSWEFRM
BEHE

WMeERETENAEERM. B, BIZRS. BRETHHNBEEHMT
BB, HAPEMMASLEEE 40%. BEHEREEANERMLUES Fih
BAE, TBAILUSARE: BB F o MAMBERsRIEEM, SRR
L2y, BZmRHTERE, T2RTHREIE, MELSHMNEMEAR
e, BRIERAETENAEFEIF; =R BtEx KA, EEEE
=, EFRBETENAZ.

BRIEENERE FHRBBAERME. ARE, BFER. RIE. LUkEBSH
REEMEAR, XEMBRTRESFRBIEEREFKIR,

FESETIUHR A 8 BEUE, E 2021 &F 8 A EERSE~£ 30.9
T, LK 8.9%, BIELIEK 1.93 f4; 1-8 B MEIRISERITTE 180.7
7w, BEEEEK 2.1 15

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

8 AENHRERAE=EEEXXE 17.9%, BeIHEHS. (1) 2EH

BERZE 8 B-E 30.9 AR, BIRAREHSE; (2) 8 BFMERETEEEX

(BPfeERE82/2ESE~E) &5 17.9%, gIhEHE, HHgK 2.7 1
B R, ERELEFLHRARIREA G,

18: FEFRERSET-EBRSEE

—REERRETTE () e—SEE
350,000 20.0%
18.0%
300,000 600t
250,000 14.0%
200,000 12.0%
10.0%
150,000 8.0%
100,000 6.0%
4.0%
50,000 5 00k
0 0.0%

AT N O A TSN O A TS O A N~

299989909599 9999

0 00 O 00 OO OO OO OO O O O O + +H

o 4 N AN AN AN N NN

O O O O OO0 OO0 0o OoOOo o o

AN AN AN AN AN ANANANANNNNNNN

FRRR: Wind, EXESTAMEE, HE 2021488
RIEER S AEYE, BATRENE 9 BMERHEF IR 8 ALt
Y10 5.6%, S SLRIRT T BHMEBFEK.

® 2. MR IR

9 BFBHIRITRL
| R =
TEEE (GWh) 6 5.3 6.5 5.5
LT3 (GWh) B.7 0.2 3.8 0.2
SREES (GWh) 1.2 0.08 1.2 0.08
Z8E (GWh) 0.4 05
(45886 (GWh) 0.55 0.4 0.65 0.4
it (Gwh) 11.45 6.38 12.15 6.68

HEBRIR: #E5ER. HRIESFMAAFRRE

(1) IEtRtte

2. =70 NCM EERMAIH E2REREMEEREREN SR KHE, 2020 F
E, £962%MMmERTZRA TIEEFRit, H 18.5%MFERER THERTRSER
i, 44%BIERERSE T = Tt

BT =cMERENERS, AERNE, SR=ZTMHERRREBNLE
IR BREZTMERFIEERESS, SR MERMRE, B THERE (&
M 720°C) , BAEANWEBRME (471°C) , EREIZEPEIUS =THiiRE
EHOMES, RAREN. Rt EKkSRWIEMEMRRERENNET—EE
E L] U R RS R = FTIE R M BRI B KR IE .

BB SRR AR TEE FBM, MIEHMERERR 2, THaTE
#% TSI E N A EI RS THRBY 22 AT LUR BREE FB 1T L A0 Tk 357K
FHEXNRRE. B25 DI RHMEREN B EIBER KRB AT X, &ihE
RBEZRERBHNENNE

AR TiMBBREIALENED 7 14.80. 14.06 # 14.51 5t/
M, 3R EE+12.2%. +8.33%7#1+9.0% ; EBFR TH 1 & 0.74 J375/M, 3FEb+245.3%,
kS EMEM BN ZE-0.29 FHo/M, HEEUAE-0.41 F57T/ME,

IESFMRRRE



19: EBfK. ThAEMRSAWENE (5 T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

B 20: SRAESHR. BilkS i = (5 T/M)

T B - -S8HkE 6 [ e SECEEERR === ERR-TRR(A)] 16
17 5 ; {1 14
15 4 -'l 41 1.2
13 3 | {10
1 r
11 [ \
2 ] wa oLV ") 1 08
9 1 b " v,
1t 1 0.6
7 | Y. - -
5 0 L L 0.4
2018/6/30 2019/6V 2020/6/30 0
3 s s 1 f 1 02
2018/6/30 2019/6/30 2021/6/30 5 00

FERR: Wind, SEXIESHARFR

21: EBEK 2110 SLMI& (5 7T/h)

HRERIR: Wind, XXIESHRF

22: B SIMBEHE (B 7T/Mh)

20 ¢ 50
45
18
40
16 35
14 b 30 f
25
12
2.0 |
10 | 15 |
1.0 |
8 1 1
2021-07-05 2021-08-05 2021-09-05 05 |
0.0 1 1
2021-07-10 2021-08-10 2021-09-10

HERRIR: Wind, XKIESHARFR BEBRIR: Wind, XAIESFHRFR

MEREE SN EERMEAEES. MR, 4RMmOE, F9s4E~=—n
WRERFETRE 9 M 5% I EIEA. 1.6 MZhfR. 1.84 MEARERFN 6.06 METh 1K, &
EEASIIMNGE. NI 1.8 A//MNE, Nk ERMAEAEHRERENE
EF 6.8 Ao/, FEb+14663 /M, EFUZ 44%, IRLE+5.1pcto

ERELSEF 2 0.48 A, IFLL+0.2%; FFILZ 57.00%, FLb+0pct, Bk

ER3ERETF 0.84 F5Mg, IFLE-1.17%o

7 BHERSERVEERE 2.67 5, FLE+62.1%, KRR TEHEREN.

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 23: mERSENEERNMEFRESTT/HE, %)

24 WERTE R ERIVHEE (5 M)

12 ¢

2015/3/27

m— | —— EFR() 1 70%

2017/3/27 2019/3/27

35

e 20194F 20204 —mmm— 20214

30
25 t
20 t
15 /\/\
10

0.5

0.0

108
118
128

I @ @@ @@ @O O O O @O
o & ® & 1B © N © o

FRRIR: Wind, BIIBZ. XKIESMAFR

25: IBEREEENAIERR)

HRRR: BIIBFE. ARIESMRFT

26: WREAYE A REREETE (5 M)

070

80%

_— HEE ( Q) —FIE (%) — 2019 2020  emm— 2021
060 | 70%
. 1.2
050 | 60% )
50%
040 0.8
40%
030 .
30% 06 "/.—\
0.20 20% 0.4
0.10 10% 02
0.00 0% OEEEEEEEEEEEEEEEEEE
2020/1/10 2020/7/10 2021/1/10 2021/7/10 AITNOMOCONWOIITNO MO O N
BRERRERR SRR SRR RRRR R
FRSE: Wind. BIIRT. XAESWHR FESE: BIIRE. RATSMRHR

fi: 2019 EREHEBREN 7 A, HA 80% A FEMIEE, HAPMRERH
FEWATF NCANCM ZE=TTaiikik,

SERBREENE 7.70 A 7T/ME, I EE+0%, EF 1.31 Ft/£EM, 7 LE+0.70
Fro/&REm, EFZE 17.1%, FEE+9.15 pcto

SEARBRETTE 804 £EM, 22019 ER=FERPRS.EF 293 =M,
FEE-7.0 £EM, 7 2019 ER=FFHRRK.
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27: WMERSEHTEED (/5 7T/mh)

AKIUEFH

EVERBRIGHT SECURITIES

28: MBRELENMEN X

17 r
15
13
11

[ w ER(GTEREM)  —— ERFE(%, A) A47%

1 42%
1 37%
1 32%
1 27%
1 22%
1 17%
12%

w o N ©
2
T

0
& > 0.5 7%

S S
& \9% 2020/1/17

2020/7/17

2021/1/17 2021/7/17

FESRR: BIIBRFE. XKESHRMR

29: TEATAFIE & (R M)

FRRR: BIIRE. XKIESWRFR

30: MR EREE (B M)

850 r
— ) ()19 2020 c— 2021 — 2 (19 2020 em— 2021

800 450 L
750
700 400
650 350 |
600 [*
550 | 300 \‘\/
500 250 |
450

o 200

1 4 T N NNOOOMmS & W0
RER R R RERE R R R R KRR RS 17 $ $15AB22 AR 20A 6B E50R

FRRR: BIIBE. AKIESFHRR

HEFR: BIIRE. XKIESHARR

NCM = CIEMRMEHR TR BT IS J9 111 B, 523 8, 622 &Y, 811 B!
%, Hip 622, 811 MARKRNER=TTMEEEZES, K&K, EEELEH
BEENENAME, WIMNERRBRENARREMERAFTMERRE, EXTF
BIfER, LbIEFHER N7 | =X MINL Fis EQl SEAYRA T BB TR
B, RRBAEREET X BEERE,

KERER BN IEFIEF 258 7.35.0.53 5 7o/ME, IR EE+17.60%.+5.0%,
EFIZ 8.10%, FREL-0.04 pct;

AR E EMEF S 9195, 107 M, =218 2020 £k —H4
FiK#EY,; FE7EN 2019 F3R = FREAR{K.

8 B eEmHEMEESEH 12.6 GWh, 1 18 FRINFERPRS, bl
M@iX+145.6%, EPEEAEERES 7.2 GWh, &Lk 57%, & F 2018 FRMUE
FHiE. 21 F£ 7 BBER B A ERIELE = 32405.5 M, [F]Eb A 1E+185.7%.

523 U0 811 BUIFRMEHMNIE 5251 19.90 0 23.55 FH 7o/, IFELS 51
+4.7%. +1.7%, 811 BlEFEE=7cM*l, M 523 BRBRIFE R =TcERMIER
ML, 811 BUAN 523 AN EA RSB =M EHEA= aMENEN RS
E., A&7 811 BYHN 523 BMNE 3.7 Hyo/Mi, ¥FEb-0.5 Fyc/ml, LFHERME
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AKIUEFH

EVERBRIGHT SECURITIES

I8, B2021F3 ALK 811 M523 BNET KA, ARSRE=ZTSSER

Fo
31: BERRERIBEOIE(H7T/ME) 32: BEEREKEEFIFEFIZR(%)
80 — i TEAR R B BA R 05 [ e EF(FTTE) = ERIZ(G)gn 11.0%
75 | o 10.5%
ol ' o
. 0
65 | 0.4 oo
6.0 r 0.35 8.5%
55 |, 8.0%
50 0.3 7.5%
7.0%
45 |
a0 | 025 6.5%
: 02 6.0%
35 r 5.5%
3.0 - : 0.15 5.0%
2021-07-05 2021-08-05 2021-09-05 2020/1/17  2020/6/17  2020/11/17 2021/4/17
FRFR: Wind. YATESRAT FREE: BIIRE. HAESHR
33: BiRE A EES (M) 34 BAEATKERE & (M)
— 2019 2020  emm— 2021 2020  emm— 2021
700 ¢ 10000
| 9000
600 8000
500 | 7000
200 | 6000
R 5000
300 | - 4000 |
200 | \\_\l 3000 |
P o \ r— 2000 |
100 * 1000
0 0
T i g g g U U U T g g g g T T T T Y
AT NO M OOANOASNO MO O N AT NOMOOANLOASTNOM OO N
B G G R R R R R R R R R R R R R BRI G % 58 06 0 R 0 R R OB R R 0RO 06
FROE: TR, HAESHZR FEBER: BIIRE. HAESHFR
35: mYAJEEEZES=(GWh) 36: BiRABHEEEELLL
2018  emmm— 2019 2020 emm— 2021 2018 2019 2020 2021
1 - 50% |
12 |
10 b 40% |
8 I 0,
6 | 30% |
4 0
| 20% |
0 ! ! ! ! ! ! ! ! ! ! ! J . . . . . . . . . . . . .
TEETEEOET T 1o ER
g a9 TECTRT T TS

HEBRIR: RENSZFESIRMA L CURREEE. SARIESFRAFR

FRRR: PESERD AR UREREE. RAIESFAFFR
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B 37 BRSGEAERWEEE (M) B 38: 523, 811 BUIF#RMAKMME R4V ZE (5 5T/ME)
35000 e 2019 2020 emm— 2021 s 52 3HY e 8117 811-523f/i= ( Ak )
30000 | 227 170
25000 | 20 ,—"‘_l_l—’_l_' 165
20000 18 pa— 1 6.0

15000 | 16 | 155
- |

10000 f——_f\ 14 | 1 50

5000 |

12 {45
0 1 1
TEETEETTTE DD 10 - - J 40
2 3 S 2020-07-01 2020-12-01 2021-05-01
FEFR: BIERE. XAELHRA FRISR: Wind. SEAIESRRZAR
(2) famkE
BEFEMANRMEEE S AmMEFIIEmM R, R X T U AR ESE
AR T ER AR, BaiEBNARMEUaEEmMEAE, 85BATH
=, RAAEMBREASE,
B iR IAR B A THZ 330-340mAh/g 118453 3.60 # 4.85 AT/
i, IFELIGIETE; RIAGE 8 A= 57950 M, H T = 83.48%.
B 39: TERIRFNE (5 7T/mh) B 40: KA G R 8 () FIF T (%)
ASTE340-360mAh/g AISTE330-340mAh/g 120000 1 e rm e TR (%) 1 QOEA’
PIRRAEE - - = EHRATE 100000 | ] 3802
;-3 r _ 80000 | { 60%
. — 1{ 50%
65 ponccccacacee ! : : 60000 r 40%
60 r == ' 40000 30%
55 t=== 20%
5o | B 20000 oo
45 1 J 0 0%
20 | TEEErDoT o
os | EEEEEFEEER
3.0 ' ' S 8 8 88 & 8 8 8 8
2016-08-30 2018-08-30 2020-08-30 N
FERR: Wind. SEATESFRAR SRR Wind. SEAIESFREAR

(3) EBfRERMRER

NEBRIEFANEEFRBBRER, EXeNATESFoIEl. 28 F
fEREFR A E B A M, RIEPHATEANEEFRBBEREMR.

ENEBERSEMNIE Y 45.00 F7T/Ml, IFEE+2.3%, &bF 2017 £ 6 BLAK
REKTF, NEBREREEF 170246.0 yo/M, IFEL-5.8%, EFIZ 48.9%, IFtk
-1.5pct, M8 2020 FFHEFLREREKFE, EFMEFZRIRLTF 2020 F3K
BEKF,

BAERTX TR ERARRAN = T E M 2.2Ah BRI EZA 0.94 7T/, IFLE
-1.1%. BEERTXTZFEARARAE TRAERERSE AR, = TR ERARAT = c®iM, i
LA A 22 R LA BREAER $X 58 BB A = To BB YRR3R 55, 1Z354% 2020 FHREE
o, AF 17 FTFFERBEKT,

KENBBERE BN EFES A 1172, 58 i, F8H 20 F 2 B4
BE% LT, ENHERE TR, ZERERRME, EEN 19 FR=FEHARK.
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41: AERHERBRTRR RN 2 (5 75/) 42: NERBREERNERNEE)
S — e 1%° PO gy —rrcnn |

15 20.0 50%

- - = = - RS SRR,
[}

]
: 40%

35 {05 15.0
30%
25 {1 -05 10.0
20%
15 + {-15 5.0 10%
5 : : 25 0.0 0%
2016-12-21 2018-12-21 2020-12-21 2020/1/17  2020/7/17  2021/1/17  2021/7/17
FERERR: Wind, XKIESHRER FRERR: BIIRE. RKIESHRA
43: FNERBBRE A EETE (k) 44 IR Ere B (M)
240  e— 2019 2020 emm— 2021 1150 | — 2021 0
220 1050 |
200 950 |
180 g \/‘v~
160 | 850
140 + 750
120 650
100
80 | 550
60 | 450
40 350 +
[T BT BT T [T BT BT BT fT BT M BC BT BT M AT BT ET
AT NOMOONWOAITNO MO O N 250
ﬂE ﬂﬁ mR 4 4 I NN NOMOOMN W0
RRERRRERREERBRER SE1/E SE8[E 15522552958 36/E5543E 5850/
FRIRE: Wind, XAIESHRAR FRRE: BIIRZ. XAESHRR

MR —EfE (DMC) EEBErIERAVEMARAT, 2019 F£9 12.6%H DMC
W R Rt R AR R PR AR = B A T RIEE S AR B9 PE PR AN R LE SE MY R BT
HaiNEEFRMTERBEVATIMIEKERR, BLEEREAGREM.
BFAESENEFLBHERTE Y. RENREERATE T EEBIGERMEEEMN
Zet,

BEEFEMRENTIZ TEGT L GERILE) fEE BRE%) MM,
FENFEBERMBAREE (PP) , BENFBRMPANRZIEFE (PE) - AT
BRRE, BREZIZRESIERNRHOREERS.

ZsJ& DMC #14& 10,000 7T/ME, IREE+5.3%0 16um SBSEFRREMHR 12100 7T
[BEAHK, FWEb+0; EF 2847.4 5t/FFHK, HEE+92.3 7o/ FFXK,

ERRIEFE 13731 BFAXK, HEE+0.2%; FEfF 2232 AFAXK, A19
FER=FRIPRIEE;

IESFMRRRE



e

45: FRBR— FRES(DMC)BFHIH & (7T /mh) 46: REMEFIER
14000 . e
Lo PMEGUBTHR) == = BRIGHHTR B,
12000 | -
15000 | ~o®= 1 2900
10000 | | o \ | 2800
5000 14000 | -\ "V: : 1a
FUR T I B { 2700
13000 | R
6000 Y TR { 2600
i Y 1
4000 | 12000 " %’. [ 4 2500
(]
so00 | 11000 | 'J\' 1 2400
0 . . 10000 ' ' 2300
0131211 0161211 20191211 2020/1/17 2020/8/17  2021/3/17
PRI Wind, FATERHFSAR FRFR: EIERE. SRS
47: REEF=E(BFESK) 48: REEZERFSEXK)
16000 r 2020  emm— 2021 4800 2019 2020 e 2021
14000 r 4300
12000 | 3800 |
10000 3300 | VA
8000 |- 2800 |
6000 |- 2300 W‘ -—
4000 | 1800 | : Z - o
2000 1300
g g g g T T Ty T T g T e T T T T T Y
AT N O M OONW O ASTNOMO O N AT NO M OOANLL OASTNOM OO N
RERBRERRBRERRBRRER RERERRRERRBRERRER
ARFE: B)IRE. HATEFRFH FRRR: EIERE. ARSI

(4) $ESEFIEERMR

FEREMAYIE S RAR R ALRTE IEARAIRSE. RAIRSE, SHEEE i kis
PN ERAERNE L, IRENTE LREME S EER, FItEES BN
Z0] AN R RRERNER LR,

ZNJE 8um EEHERSETE M 107.00 7T/F52, HLE+0%. $RSEFEAEEAE
firE 37.22 5o/F 5, ¥HEE+0.25 7T/F 5.

LIRBENIINENREEEFREBEREER, ERESFMNR, £3C
TENAREZET 60%, HEZEDNAEFEREMERNE. RBRFBR
ERYPERR M REFNIRIF Y FAETERE, BRTEHEONE, DNP ENR). BBFIEBT. N
RENRI (T&T) FEBERM SR T K17 90%H 55,

<A BEFNE T ARENRI SR ZBRR M 1% 53319 31.500 29.00 JT/FK, L L
BT, mENEE 2019 FE—BERFREE,
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B 49: EthRRE. BRFENEHRENZE(GT/TxR) B 50: RBFIB T MARENRISEEENE (7T/FXK)
Y[ st —— ) 75 jy BB BT - - — - RS  URER)
100 | RS- EBARIR(A) 168
95 r 1 55 32 |
9 L
1{ 45
85 31+
80 13 e e
75 | b 1 5 0 | :
70 t !
65 : : 15 0o | [
2017-04-20 2019-04-20 2021-04-20 1!
28 : :
2017-04-22 2019-04-22 2021-04-22
SRR Wind, HATESHZR FHIRIE: Wind, FATESFRFA
(5) saskil
SRR — MUK AR, EREERM TTREIAMROU, NXEE. TREEBEE.
BERZE. AEBHERARS(EPS 2R)FERENA.
Z5JE N35.H35 Sk A& 25179 192.5.249.5 7t/ A Fr, ¥ EE+1.0%.+0.8%
7 B IREE IR EIR =& 19945 i, AT 58.9%, 84N 19 FR=F
EIEE I
B 51. REWHKMERTITER(%) Bl 52: JREnsu ek~ (k)
2019 == == 2020 em— 2021 2019 == == 2020 cmm—2021
80% 24000
Cad -
70% I / SNew_ - 20000 v~/\ -
e0% W 16000 | -
50% |- / =
\ \ -
/ 12000 | /
4% -y , \
30% + \ 8000 \I
200 b 4000 b
TEECEREEETETE TEETEETEE LT
ARRR: BB, FAESHRR FRRR: BIBE. KA

R LR E B NS B, TR ISR & RIEAX AR,
HERMIERLY 2/3 AIHIE LRI , BRAERNISZBIEIL 25%, BHlE 1
BUTERENEE 1.2 BUSNKEY. RILHE, SMMkMFEEEE 0.45 14
SR, Fit, SEMNERZE 0.45" SIS N A& AT LUE R Bk K BeA
BEF ER.

KBS 597.0 7o/F 5, FEE+0.1%, BT 2018 FRIRSU
&; EM 32.0 t/F 5, FLE+0%, FEFIZE 5.36%.

FEASIETLE 1240 M, IFLE+0%; 7 2886 M, IfLE-1.3%, & 2019
FR=FEHRR.
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EVERBRIGHT SECURITIES

53: LR AR (M)

54: S ETER

14000 -
e 2019 2020  emmm— 2021 e ()} (TT/F5E) ERGTFR)AG)
12000
000 650 7 90
10000 600 80
— 550 | /\ 70
8000 500 1 60
450 | / { 50
6000 |
400 | J\V 1 40
4000 350 | ,\__’," 1 30
v ﬁ 300 | v.,.v‘ 1 20
2000 250 [/ { 10
BT M T BT BT BT BT BT BT EC BT BT BT BT AT BT T T
R RN EEE SRR EEE 200 ' ' —— o
LR I I S . S e e 2020/1/10  2020/7/10  2021/1/10  2021/7/10
FEFR: BIERE. XAELHRA FHER: BIERE. HATESHRAR
B 55: S EErE (M) 56: BEMINE (t/TR=)
1700 [ 2020 emmm— 2021 — N S ERIN3S 2 E GT/ A FT)
1500 F 260 —%1Ei%g§%ﬁiﬁfﬂﬂH35@(ﬁ//R}:F)
240
1300 —NW
220
900 | 180
160
700 |
140
500 120
T BT AT BT AT BT M AT HT BT BT M FC BT AT BT EC GO
SRR EE RS 100 ' '
LR L R g I i e e S 202017124 2021/1/24 2021/7/24
FRFCR: BT, KAIESFRAR FRFR: BIERE. KRS
57: SEEEAEE (M) 58: SHWBHATE (%)
= = 2020%F emmm—I2021%F = = 20204F emm—O021%F
7000
100%
6000 A /\ 900,
5000 7 N N/ 80%
- 70% M - ~
4000 / 60% > -
3000 =/ 50%
40%
2000 200
1000 20%
10%
0 L a a a a D:EI D:E ml EI ml 0% L 1 1 1 1 1 1 1 1 1 1
SNSSEERSSE Y pi g G
— — —

FRRR: BIIBZ. AKXEEFMAFR

BRRR: BIIBRE. AKREFMAFT

4. KARFAE . EERMNEIIER

AP WFES RBFME EEE M SRE. AR, FHERZE.
RI£&F0 EVA 54,
(1) 2R

E
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ZRERNATLEEN LM ZRENSIRAFRINRTIA G
DR ERERMNERER, TRTRIFREAN, BREAGRAREZBRS
BIRIR A Z—o

AL S BN 28.55 Fit/F 5=, HEE+2.0%, AT 18 FFREREK
F. 8 B Z & E 44000 i, A FHERSME, FATE 94.88%, /3 2020

FERREZKFE,
& 59: ZREAES=(TMAIE%) B 60: HAREZRENE(ET/TR)
_— EETR() ——REATX 30
50000 r 1 100%
45000 1 90% 25 |
40000 | 80%
35000 | 70% 20 |
30000 60%
25000 50%
20000 40% 15 ¢
15000 30%
10000 20% 10 |
5000 10%
0 0% 5 . .
§ 2014-04-23 2017-04-23 2020-04-23
Vv
FRFR: BIIRZ. HAEEHRER FESER: Wind. YAIESHRRFR

(2) SeRIEE

HARWEEERTHRARAH, BHABIBESE AR LT UFRFRY
FEL R, AEBEANNEMNEREET .

TARIRIEENAE SERE WAIKIE, 75%BFBM. 15%BF5%. 10%HAF
B F R A BREE, FEIE S ARI IS Eb iR IR ES AN A5 EL B BT LASS AL AR = Mk AN R SR
BN ESRE,

75 3.2mm HAWIBEEMN 26.00 TT/FHK, FEE+0%; HIRIRIEFFE
RIS ERELER 0.01, FFEE+0%, AW EEEF] 991.81 JT /0, }REE+4.0%),
EFIZE 30.52%, IFLE+0 pct, EFFMEFZEDLTF 20 ERBEKF.

EEANRRIFIET=E. EFDF 18.76.6.75 F M, XL 53 51+0.7%. +3.6%;
FIETI%, FEMALEBETEERR, EEN 1) EX=FCRPRS.

61: FARRBY (B PRI MG R 62: RABWREFFMENEA)

- ] 2500 1 45%
2000 1 ey *® — T —— R

1800 | =—3t{RIIBIEAE3 4 5 R o 2000 | 4 40%

1600 | { 35%
|35 1500

1400 ¢ % 30%
1 30 1000 r

1200 25%

1000 25 500 20%

800 . . " J 20 0 15%

2020/1/6  2020/6/6  2020/11/6  2021/4/6  2021/9/6 2020/1/10  2020/7/10  2021/1/10  2021/7/10

BRER: BIIRE. HKIESFHRR BEBRIR: Wind, FAIESHRFR
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63: AW/ FRBIENFIER 64 FARUTEE B == (75 m)
0031 r 2020  cmmm— 2021
0.029 |
23
0.027 | 0 L
0.025 | 0, |
0.023 20 k
0.021 | 19 w
0.019 | 18 |
0.017 | 17
T T T T T T
AT N O M OOANMDOASTNOM OO N
0.015 L t * ; P e B B R N S N s s - A
2020/1/6 2020/6/6  2020/11/6  2021/4/6 2021/9) IR R R IR IR IR IR IR R R R R R R R
FEEE: Wind, BIIBE. HATESHRFF FRSOR: BIIRT. KAESRAH
65: JRWEEBEH T (%) 66: JERITEE EREE(H M)
100% 2020 cmmm— 2021 el I —r 2020  emm— 2021
95% |- 9r
8 L
90% | 7 [
85% | 6 |
80% | 5
4 L
75% | 3 |
70% 2
EEEEEEEEREEREEERE :
BB G & ® R E R KRR DE R SR 0
T [T [T [T [T [T [T MT MC FT BT BT M M M M ET EC
At N O M O ON O AN O MO o N
LR R LR R e g g
FROE: BB HAESHZR FRSOR: BRI XAESTRA

(3) EREGE
EHELEHEAREERITA, EFEFSERERPEFERIGRANE
EFEMEL,
KEO460mm A X FEEREREMNMIE 75000 7T/ME, FFEL EEREF,
67: EHEGEME (A7T/M™)

%0 1 ®460mmiARGHEEK I
8.0 ®<600mmiHEHEX '__

= 0800-900mmMREHEX Y
7.0 [ o c— d

| :

6.0 o W
5.0
40 l—|
3.0 " . s
2019/10/23 2020/4/23 2020/10/23 2021/4/23

FERIR: Wind

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

7 B ERAFRREENI LR M9 0.73 7T/, HELMERE.

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,

Z<J& EVA 171% 24,200 Jo/ME, IFEE+0%, {179 2013 FRBSME,

& 68: BRI MDENENIE(T/R) B 69: EVA HEB¥4#8(5T/mh)
- 27000 [
25000 |
09 | 23000 |
21000 |
08 r 19000 |
07 | 17000 |
15000 |
06 | 13000 |
11000 |
05 |
9000 |
0.4 L L 7000 . .
J016fE2F 201959 202045 20206117 2013-07-20 2016-07-20 2019-07-20
AR Wind. FAESHR FRSR: Wind. FAESHA

5. ZEFME : BEENEAMHMERID
B

Lt mERIIVHNFAHEEREGEEME, BTENES, BEEXBRE
FEFRET Ml b, SERAETIER. ACTEMIRET S RaE S SRR S
B, ARANEESEENASNCITEMER, TTATHE R, BEHEE
TRMG. &%, BRESESTEREMIRAER USIRZEE, TERTFRZREE
iR, ERENUBEREME. TEEEE M.

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

EEAGSILENIE. EFIHFH 20,250 7T/ME. 9275 7T/, MHEIFEL+0%,
EFIFEL+0%; EFIZE 45.8%, EFFMEFIZER 20 FRBIEKF,

fSLEEETE 3380 M, IRLb+0%, 119 EXR=FERHRIR. 8 BEKKL
g8 21300 M, [EEE+0.9%,
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70: ESLENE(5T/Mh) 71: ESLEENMERE
10000 ¢ 55%
19500 | e || | 2R I R (GT/E)  —EFER(%)
9000 | 50%
18500 | — HRT ===
17500 8000 45%
16500 7000 T 40%
6000 |-
15500 2504
14500 5000
13500 4000 30%
12500 3000 25%
11500 - - 2000 20%
2018/8/19 2020/2/19 2021/8/19 2020/1/10 2020/8/10 2021/3/10
FRIR: Wind. FAIESTZR FRFR: BIIRE. KAESHRA
72: S8 HERAEREE(E) 73: @SB B ErE ()
5500 ¢ 2019 2020 2021 30000 e 2019 2020  emmm— 2021
5000 25000 |
4500 | 20000 |
4000 | V
15000 |
3500 \“/\
10000
3000
BERG AR E R BB SNSSBERESSTE
FRFCR: BIERE. KAESHRAR FRFOR: BIERE. KRS
KEEETE. EHHBNED 3R 162.5.4507 7t/F 5%, FFEE+3.2%. +0.2%;
FEERSEEN AR 20625 JT/0d, IFEL+0%; FEEADNAE 18612.5 T/, IREL+0%.
TBREEMERRENMISLLEN 7.88, FEE+3.2%, AT BREFTERTFIZE,
ZHLET U RMIZEBMEER. SESEREEMBMEXTE5, ZEbE 2020 Fri=
TEFETE, DEEFBRE,
T4: ERRHEGT/IE) 75 BERASEHHE(7T/™)
21000 e
cp— SR BRI M S = EJfEE T FEEN —264%,1-2Hm};ﬁ
| e o SgS 21000 | — >64%,1.5um
19000 R TR =R I B
17000 | 19000 | = = = - 263%,1.2umE:% I|’
15000 17000 r
13000 | 15000 |
11000 13000 f
o - o - - -
- -f
9000 . . 11000 : el T
2020/1/8 2020/7/8 2021/1/8 2021/7/8 2020/1/7  2020/6/7  2020/11/7 2021417 2021/
R BIBRE. HAELHRA R BIRE. HATESHRF
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76. BHEENAE B NS 17 BEENERENELLE

— YR 3 —yJAN
260 ¢ BEEE299%ERTHACT AT L 4550 19
== = = FLEDE9.99% M RIEE(TTIAFT)
240 f 17
220 | 15
200 | 18 r
4500 11
180
9
160 |
7
140 |
5 1 1 1 1
120 . . . 4450 2020/1/7  2020/6/7 2020/11/7  2021/4/7  2021/9/7
2020/1/7 2020/7/7 2021/1/7 2021/7/7
FRSR: BIRZ. HAEERARR BREEE: BIRE. HAIESHRR

6. HEBFMME . HERESEEIE

MEA =T EATHRIEHERE, HERE BT 3CHBRBFIENAT 2.
FRERSEI = B A TERTRE IR ZE = JU R IEAR , Bt POE {6 = SEANMRER ARV EL 1 BT LA
FBhFA 14 3C 1TbANFTRETRZE 1T AL BIAEXT R R

FAMAMZENE 29 FHro/m, HEE+0%; AL = MM ENELLE
3.77, ILE+0%, WRIEFHLEW, ZILETE 3 = 4.5 SCEAKE; MAEML=H
EF) 9275.2 st/ B, IFLE+60.9%, EFIEK 3.2%, EFIE 3 SREFFLDT

Ho
AEMEM=3ETF 340.7 £EM, IFLL-0.4%., 8 A& 5500 i,
78: DKL= St (5 7T/ K1 STRBR SE LL (B 79: MEE=SHENNEFEE)
55 - PSS = = = - DRSS 5o 0 RGO TR 1 30%
50 | 1 4.60 8 r 1 25%
45 | 1 440 7t
40 1 420 6 f 1 20%
35 | { 400 5 | | 1506
30 | 3.80 4l
25 1 360 3| { 10%
20 | { 340 .l | oo
15 | 1 3.20 Ll
10 : : 3.00 o 0%
0180123 20190423 2020-07-23 200110 20207710 2021110 20217110]
FRRIR Wind, RIS FRIR: BIIRT. SR
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80: MEK=ttAE~E(&/RM)

AKIUEFH

EVERBRIGHT SECURITIES

81: ML =$hEEERFTF (&R M)

480
— ()19 2020 2021 — ) ()19 2020 co— 2021
450 +
7000 420 |
o -\/\—\/\ 0
6000 360
5500
M 330 r
5000
300 | —
4500
270 +
4000
3500 1 1 1 1 1 1 1 1 1 240
I MO MO MO HO' HO' WO MO HO' (HO' (HO' HO' MO HO' HO' (HO' [HO' MO
TEETIEToTLCD RGO boNERasscocog
SEEN LRLR T T A O g S e

FERRR: BIIBFE. AKIEFHAFR

82: HAERSEEFREFE(R)

FRERR: BIIRE. XKIESHRA

HERSEFEAT 3C iR, 2019 £ 48.3%MHERSEN BT FEN. 6.38%F
FERER. 26.47T%AFTEIED,

AREHRRENE. EF DR 321 7t/F5.5.71 7t/ F 5. M8 EE+1.9%,
EFIFEL T BH+15.9%;EFIZE 1.8%, FEE+0.22 pcte ZAREMEMLTF 19 FLL
RBREKF

A EsHBAFE RS2 2097 M, FELAIE+59.1%, FEEM 2020 FRIFEEF
F; FETE 178 M,

83: HLERERMNAR(TT/F5R)

7.0 2.7% 450
400
6.0
2.5% 350 |
5.0
2.3% 300 |
4.0
2.1% 250
3.0 200 |
0,
20 1.9% 150 .
& G o & &
1.0 L.7% & & be'\ & be\
X\ N N o Q¥
0.0 1.5% S ® o - S
2020/1/17 2020/7/17 2021/1/17 2021/7/17
BERR: BIIRE. XKIESHARAR HRRIR: Wind. XKIESHARFER
§ 84: %@%ﬂﬂﬁlﬁﬁ(ﬂﬂi) 85: HhEATRIAEEFT = (M)
380
350 | =—2019 2020 emm— 2021 2020 emmm— 2021
320 | 2400
290 | 2200 |
260 | 2000 f
230 | 1800
200 F 1600
170 | 1400
1200
140 1000
110 800 |
80 600 |
50 400
BER G R R R R R KRR ® R R R IR G 0 000 R R R R R R

PR BIRT. HAESHZAR

BRER: BIIBE. HKIEFMRFR

fiehE: MRS =AU EYF UMY, BEeRSER BASER. B
BERESFNS, TRETUVATHSEESTRE. RERATHS, EMXT
WATFHRIERTIER, EHMELIVATHRESIFRE, MEEINRYESIAE 56

SRR S



e

BIE. MEERESFWABE ZHIN AR R,

Z<JE 98%FRLFEMIE 6,800 7o/M, IRLL+4.6%. FRILEEMNIETE 2020 £ 8
BER 19 FLUKREY RS, FIaHN LA @E,

B, #l: BROERTEEEFSANCBMEL KHEEME, HRXSE
A5 80%, FEATHISEMHER. ANX"RESE; TaE. Efrssm. @ik
MRIFMHFEE—ERNNA. T0%RATHIE ITO 84, ZEMBTES
BRRETENTRER, RWATEFFSE, BRNSIHEAL 12%,
RIUHEE 6%.

KEBAE. HEMBENEO5N 2,125, 1,575, 1,675 7t/F5, HLE
+0%. +0%. +0%. BHAHEMIEHE 2017 FURLTFRSME,

B 86: maE. HRMBEWMNE(v/F=) B 87: WLEMIE(T/TR)
2700 TELEER(>99.9999%) 8500 ' o KO8 = = = = BRALEEO7
—*ﬂg@(>gg%)
7500 |
2200 ¥558(>99,995%)
6500 |
1700
5500
1200
4500 . .
2015-12-25 2017-12-25 2019-12-25
700 ! !
2017-08-29 2019-08-29 2021-08-29
ZRIER: Wind, XKIESHRFR ZRRIE: Wind, XKIESARFR

7. Htt#El: 1. s#ZHsolE

. 80%M AT AERENEES, 8NABTHFH M, 3%ATERE
IRIBIEIREAT4E, 0.5% TR/, 9%AFHMI W,

#H: BFREmZIN, HAIUATHRIFSRUFEM. sHEHIRURELT,
FARETUHRME-—HITBTERECRNEE, ERITERESZR
50%s.

$: 2010-2019 S+ FiEpIKATEF M, BT KFMEMMRE S
36%. 26%. 8% 30%, FBF4ME, FHIEKEEFPRFVIBERES(K. LED
ERNEEEEMTEAKHIRFER, BAFITE, [RERKEE R BRI BRE
ABEAEAN ZNNA, RSB EERRYREBRRERRS.

Z5[E 99.95%%A. $E. SN & 25179 207.2,981.50. 1,205 JT/52 , IR Eb-3.3%.
-22.8%.+0%, ¥, k11879 2015 F LIKIRS B, $ 2015 R R KR 1337%,
B 2015 FRR1HKIR 884%, KAV URHZRTE 3C MM, HME LKSHEE
RZEM 3C IRRMBZRSEEENIE

IESFMRRRE



FEKIE
ARES
B 88: . ENME(GT/E) B 89: 99.95%%KM (7T/5%)
1 270 1600
7000 | et 00.05065E = = = = 99.95%6F(
1400
6000 | & 1 250
' f 1200 |
5000 7 & A 230
4 1000 |
4000 % W, 210
3000 |} 800 r
1 190
2000 600 r
1000 1 170 400 -
0 L L 150 200 |
2015-08-21 2018-08-21 2021-08-21
O 1 1 1 1
2015-04 2016-07 2017-10 2019-01 2020-04

FRBRIR: Wind, XKIESHFFR BEBRIR: Wind, FAIESFHARFR

8. MXIREVESEMENE

HANEBHEERENRM 3C RREERY _LRFREMEL, SR H MR X M4
ErtAERRNESNERRIE, BT EBT NMSRE LK, FIFTLBSX
=R, A BRIEEX EH AR MERM (RIRLEER R SZRET N85 1%.
HMIMTHRFRIFTAZE, B mikimRVHERNE 2B M ; FriSit
25%, 3 ERKEYAFER 40 5 PE 45 Ff4(E, W LAKAIHE/SrimERA AT
BIMNAR3ENE) WRARR:
® 3. EAAX EH AR NE (HERLEIE) 2021 £ 9 A 17 H)

2019 IS I g LT 19 | BT MMELF | uame
1zt | PE | higm

=B (5t | AEWKRAN (Brw) [1%8 B2FEER)
Rl 39.1 1479.8 1109.9 1,603 |y 0.28%
ARG 5.8 21.2 165.9 36 ho [0-15%
KK B9 222.7 167.0 A3l o 1%
Rikslhs B4 130.6 7.9 85  yo [10%
HEEl  [186 706.0 529.5 2325 g [009%
gy Bl 154.1 115.5 1,818 Ly 0.03%
FREEWL 0.2 8.0 6.0 349 Ly P.01%

ZRER: Wind, AFAE. AKIESHRETUE

A RREHEX EHARNHEENHEREY (BRIGEEF=HNENK 1%, LR
RN MIBRERBAZE, BHENEROESBNTEEREFE; FREH
25%, XF_LEKEEFIIDZ 40 £ PE A FEME, W EKMHE/SeihERNARXE
HIMIS#ME) WNTFTR

R4 SEXEHATRRMENE (HESLLNEY 2021 49 A 17 AH)

2019 HE (T  EBEEHMEERD 1%

Bt TAREERD 1%

LSy |

% R, M) AMEWA(ET  ASHE(ER) (Mmoo
Efighlk  [7357.28 2685.41 2014 259 40 3.1%
ksl 4651 8997.62 6748 1344 g 0%
Byl [3810.82 1390.95 1043 351 40 1.2%
7EPAENY (16098 5875.77 4407 1475 Ly 1.2%
EME 4700 1715.50 1287 586 40 0.9%
hEh%  |1678.58 612.68 460 1374 4o  0.1%

HRFIR: Wind, ABAE. AKIEFHFEFIIE

IESFMRRRE
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9. MR

EEIENR; RARBREEMONE; B SEHHE, SREIIRE. 12
KMERPL. 7= MBER ARG BRI XL,

IESFMRRRE



KIS
_ EYERBRIGHT SECURITIES

FURATIPEGR

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
EfREIRA: e

. (LESERNEMRERA

FREFFDENDINETEMRIE, FRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

S ImAeA

FREZER D NMEBPEIESWHSEFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
SMNELR, M, EYMHARRS, FNERENABTNWR AT, AREEURESHIRENFAEHARASZZLRIE, KRFRSPEFXT
RITHHIESFAARNOMAINERMATA RN AR R, ARARRIURMITHRRSERANRENER S, FPRE. TEERRURL
gﬁ#&ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁm%kﬁﬁﬁ%ﬂﬁ%%&ﬁ—%ﬁxgﬁ,KE,mﬁx%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§ﬁﬁ@ﬁ
YEX Fo

AR AR

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, AREREEPEARENERA
(NAFKREEN, FEEBRE) HNOHE. FREZZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FAFBEBPRATH Everbright Sun Hung Kai (UK) Company Limited @Y AIESSER D ER A BHIXEXHIE,

Sl
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 9
EIESSHENERH=REMER AT Z— REPEIERSZANEEIESFRE ISR, AARNEETEEFBEHRAE RIS,
FATEETE: IEFEL; IEHFRAEN; SIEFXS. IEBSRAENEXNOMSHIE; EFAHESRTE; EFEE; NPEARRMEREN
B EFRARESAE,; BMARFUS; PEIEESHENHEMS, b, FXATRTEILERERFARNFARESEE. EERA. BK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
fﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Xﬁﬁ&ﬁﬁﬁﬁ%@
#o

FIREPNERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FATFRRNE DH TR ERMARNRERN. TANBATEHRFREFETRIBERANL, AREPHEBHFARRNELHRE SR AIREA
ENAGRABN. USWAUKEERR. RAEFNHUZDEZEESHERR, HEBERNERTRERS, TRASRENHLRITRARME
—EER. WRIEHEERAFREMERN—TIER, FARREEYFFEEAEERE.

TRIBYHY, AABARSEEHAGSARGFAHES. BNATUF—HIRE, ZABNBEEALS. XZARMEMET AR TESOER
RESHIREPWSFEANOKEBETILHZZHE, FATNE=EETAE. BESIIUREMEE I SIRRAIES I MES A RENEL
gﬁ%gﬁ—ﬁ%&ﬁ&%o$@E%ﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬂ%&ﬁﬁ?ﬁﬁ&mm@,EM&&%&%ﬁ,EWEﬁ%ﬁﬁﬁﬁﬂAiﬁﬁ#
1: ! Fo

TEEBATNERT, EARNRARBIMRGEREIRGPRIABMAITIESFIATHH#ITRS, A AREQRRMHEESFIURMHIR
%Eﬁ%gi?ﬁﬁﬁﬂ?%%ﬁ%ﬁ%oEﬁ%ﬂ%Eﬁ%@$ﬁﬂ&$ﬁﬁﬁ§ﬂﬁﬁﬁ%ﬂ§ﬂ%ﬁ&%ﬂﬁ#¥,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ Eo

FREREPEARANEEZFETFEARENERAS L, XAKERFP X, FREMARAEL[FME, KEBEFA, EEME04
ARELERTR. BTN, S5, i, HE. 2%, BiEs51H, NMEENITASEAREMEMERSERIHA, TARRSEE
R—UNERRERNNF, FIERREPERNEIR. RSTICRFSIATQBNET. RSFIERITIZ.

FARIEFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

L& b= #N

BRXERAR 1266 S ARXREREE 2 S BHXRFPAE 6011 S
1BIE117 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #

HKRIESFRDBIR AT XBEN A

&4 RE
HAFEEFRAR Everbright Sun Hung Kai (UK) Company Limited
FHBMPLHIAE 33 STIE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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