2021498251
)=

SHENMBHEIR LT, XK. ICHENMELEER
—— R EIESMEEERENR (20210920-20210926)

AKIEFH

EVERBRIGHT SECURITIES

ETHME . BRmARTENS/ERE, HttRfRIEE. (1) =88
fEshNTA% 38.20 HT/mE, IREL+0.8%. FEARTAFANTLAIELL(E 0.88, 3RLL-0.6%);

EBRRSEAIIRER SN LL (B 4.66, IFLL-1.7%. XA LLEBBAREZE T
FHE I EEIRERIMIETS, (2) BREFLARF & 176.0 7T/F 52, FFLE+0.2%,
EF 41.20 7T/F 52, HEE+1.0%, MEFEFILT 20 FLKBREKFE. (3)
] Bk BNEIRLLS LT,

MRERERTMEL . SEMEHIR LT (1) &8 Li20 5% FEZIFENE
KE] 1045 EyT/mE, FEE+0%, AT MK TESMUELE LERRNE
2%, rHiEEsE RN E AR EEREHNER R SRR IIERRE
HEEH AR 15.48%; BBEEIWTITAZTRWRMERKEN Ak 7T0%/AN; BEHTEE
REW SESAL00%MRAR B EREEH. (2) AF®BH. LM B MR aLE
1855179 15.90. 15.30 A 15.27 F57c/mk, IFEE+6.0%. +6.78%7H1+5.2%,
EEHNBIIBEFEANSE, XALHBFRRKE (LC2110) N8R 17.75
F7t/m, ¥EE-3.5%, FEE 10 AR € BRIREE N EE D 7R BTN
Wsko (3) AEFERILMNE 8.10 Hyo/M, FEE+5.2%, FERTHERWER
INSRFIRY LiRsshaEh MBI E LK. (4) AABBERTATE. 523 B 811 BUIER
MEMNIE 53379 7.35. 20.50 F 23.95 77T/, 3FEE+0%. +3.0%F1+0%., (5)
akAE EBRRRAREN SR o

FRFE TERMOESER. (1) EENXRESRENE 28.79 7t/
Fre, HEE+0.8%, Mi&HLTFE 6 FREME. (2) 4F EVA /i1 26,300
7o/M, FEE+8.7%, RIF 2013 ERBEME. (3) Z&AF 3.2mm RAWIBHE
RRINHS 26 7T/FK, HEE+0% o MS2EEIRBEI T AFERER,
e SEMENBAKE 10%. (1) FNEA|SILHE. BHR%E. |k
A, EEREE. SRRV AN 22,250 Jo/ME. 162.5 T/F 5. 4500 7T/ F 5.
20625 Jo/Mi. 18612.5 jt/fMfi, IFEE+9.9%, +0%, +0%, +0%, +0%., &R
MR A E BRI R B RN &R 4 Lk B hin e 25K,

HEETFIME SmEAFPABAENEER. (1) ZANEX=5HN1E 29.30
B7o/m, FEE+1.0% o ANEERIEMS 333 5o/F 5=, WE+3.7%. (2) Z&</F
RCEEMTAS 6,900 Jo/M; ARSI, HBEMBEWNBI AN 2,125, 1,575,
1,675 7o/F 5%, 73 AIFREE+0%. +0%. +0%; Z&5J& — | N1 6,250 7T/F 5=,
IREE+0%0

Hithidkl: 8. #NBER. (1) 28 99.95%H. #. HNEI517 216,
3,430.50. 1,205 70/52, ¥FEE+4.3%. +15.1%. +0%. . $. HEINIEHH
2015 FLIRBREE.

BTN #RsEEFERAMEIRR. EE NMEL TSN E
RRBLESHE, BIRERTTEN. RERG. S8R, SERigtt
FEE W EMEBERL, BREEAENERRREREEALBENX,
BWCEEARRG . BhARIE. BERAHG,

R T. MEIENM; RARBRFEEMHNEL; B, ARHIR
. ABRRNEX. RMBERUNRE AKX,

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



e

1. fiECER

xR 1. RAHEI RN RCER

2021/9/24 & TE I8 30EHIE  365E7KIE
RN BRAE T3 7e/v 38.2 0. 79% 38. 66%
ORSAREEINE OEATES, EATRS T 7o/v 1 0. 00% 25. 00%
E=R 99. 999651 ER60%ETFRAF, 2M0WBTHEE /TR 22000 0. 00% -12.35%
99%%: EF* DWAZIAR. 21%ETET /TR 600 0. 00% 4.35%
G 260N A 23U IAE 7o/ TR 175.99 0. 16% 47. 49%
@En HEHMBNE AN ESET S =7/M 1045 0. 00% Ez 95%
99. 50886 BEF S T3t/ 15.00 [ 00% %
56, 59 LR SRS TERME B 75/ 15.27 . 22% . 66%
B $21% =TTiEMRITE F7e/v 8.10 . 19% 52. 83%
BB HEAEE T3 7%/ 7.35 0. 00% 16.18%
=seHR: 811 548 = A IEAR AR T3 7T/ 23.95 0. 00% 37.25%
=sehE: 523 =TT ERAE T 7o/ 2050 (M 3.02% 72.27%
AIRE B GRATE F7o/v 4.85 0. 00% 3.19%
b e XAEE SEEL AR AIR) T3 7%/ 3.6 0. 00% 0. 00%
ANBEAE $DE St ERARIR F7T/% 45 0. 00%
= ER. 2AhEB R =B Tt/ 8.9 0.00%
BEATR SR R B EA TR SEE E ARTR F7T/m 9. 84 0. 00%
[EfE Bt TR 1.21 0. 00% 0. 83%
ST - AR, BB 7% | sso1 (M 2.12% 44, 74%
93BRE: BARIERT CR IS 7T/ AR 315 0. 00% 0. 00%
S SIE S BB, H—P 5SS /TR 596 -0.17% 1.73% 96. 83%
SHEkE N 35 rBERzZE Al To/TR 192.5 0. 00% _67% 68.12%
% 8 SRR E7T/FR|  28.79 0. 84% . 82% 6.57%
KRS SARA L /TR 26 0. 00% 4% -16.13%
HAR EVALLERY) 3304 5Kl . 31BLIREIEEE AR /Mg 26300 % 96. 27%
SHELE Y SERBRPEE 7T/ME 75000 0. 00% . 00% 05. 48%
EAIE B EIE To/E 0.73 0. 00% .00% 17. 74%
e 12 - 7T/ w50 |, % 75.20%
FEBERD B S S SR B 7T/ME 18612. 5 0. 00% . 00% 75. 59%
iz FEBASE BAMERERS 7T/ 20625 0. 00% . 00% 68. 88%
Gt ts HIEHaS, BTRASEHES T/ R 162.5 0. 00% . 17% 20.37%
Ffksh BREBEE I T/ AT 4500 0. 00% . 00% 0. 00%
TSk I SAERE T3 7e/ 29.3 1.03% . 00% 34.40%
AR 3CHt 7T/ TR 333.0 3. 74% 71% 52.75%
FrfL 208 BEHEE. NELSHE 7T/"E 6900 15% 30. 19%
sc | BEE(>99.9999% B0UBTHSHE, HlEEm s /TR 2125 0. 00% 57..99%
FBSA( >99% 70%8F | TORH ( BT REFESE) /TR 1575 0. 00% 28.57%
=G BT 50%FFHet, 15%ATFEBFFARPARESS 4 7t/ 6250 0. 00% 23. 76%
$199. 95% 50968 F B S551Ls /5 216 . 35% Yo, a6% 8. 54%
Htts $£99. 95% 80%B FRSH LS /% 3430.5 -fs. 68% -2.45%
$%99. 95% SEMAAEL /% 1205 0. 00% 4.17% . 86%

ZEBRIR: Wind, BJIBZE. XRIESHAFRT

IESFMRRRE



1. ERREM RIS (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHME. BRESMmAENE/IIE
[O%, HttmFHRMEE

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.

BEEARERTEESSE, MENEKHETROBR, FLtFEENER L
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 A SR 105 99 519 38.20 0 43.60 J5 7T/, FF Eb 93 51 T2 &h+0.8%.
+1.6%; Mi&EL{EN 0.88, IFLL-0.6%, EBERELFIRERSEMNISLL{E N 4.66, IRLL
-1.7%, XA ELEREAAZE AN FHE MR ERNFES,

2: FBREH/GRERTAM S LLIEA BB AR /RS LL(E

85

—— -l

75

65

55

45

35

25

15

2014-06-12  2016-06-12

e BB T [ e BRI = = = = RS M) T 10
6.5 4 1.10
1 1.05
6
1 1.00
5.5 1 095
5 0.90
0.85
45
1 0.80
4 {075
N L 35 L L 1 0.70
2018-06-12 2020-06-12 2017-09-28 2018-09-28 2019-09-28 2020-09-28

FEBRIR: Wind, XKIESHRFR

FEBRIR: Wind, XKIESFHRFR

BRI EBE A ANREIRA, BIsEEN M4, MMIRZAE; RiEE)
BIFHE, REWMBAMEE 1.2 MiEY (RigeifyNE)F 5.5 HomI it
B, AEBEHENN 6.6 HiT/mE, EE+1.9%; EFE 17.2%, IFEE+0.1pcto

7 EBAR AT 181 1, IRELER{K-6 M,

8 BB Rt 2 655 £/EM; FFIE 47.4%, IFLb-1.1pct; 8 BRWH
#5E 1084 1f, [FEL-33.8%,

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

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

4. BRFAECFENAERTE

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

10 ¢

m— R —EFEER)

' ' T N
(o)) B NO O N e o] [oe]
r T T T T T T

2021/1/4

1100

FEEEM)

1000 r

900

800 r

700

600

500

400

===-FIXA)

1 105%

1 95%

1 85%

4 75%

1 65%

1 55%

1 45%

35%

20185F1F 2018598 20195858 2020518 2020598 2021558

BRER: Wind, BIIRZE. XKIESFHRRR

5. HREERIDHEE (M)

FRRR: BIIRE. XKIESWARR

6: FEfRHhE R (M)

3500.0

e 2010 2020  emmm— 2021 260 2020  cmmm— 2021
30000 | oao |
25000
220
20000
200
15000 |
1000.0 | 180
5000 | “—~"" ~_— 160 r
00 1 1 1 1 1 1 1 1 1 1 1 J 140 L
o1 v 1 1 O 11 1 T
o [T Mo [T BT Ho BT BT [fC M0 BT MO BT BT T AT T M
AT N O M OO N O ASSNSNOM O o N
RERRRRRRERERBRRBRR

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 7T/0E)

AKIUEFH

EVERBRIGHT SECURITIES

8: 04 4 LBkt E(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,

AEEF 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)

6.5 0.6 [ commmm 2019 2020 cmmm— 2021
6.0 | 055 F
55
5.0 05T
45 | 0.45 /\
40 04
35 0.35 F
30
0.3 ! !
25 M M M @ M @M @ T M I O @O
— N [s2) < Te) © ~ [ee) o o — N
2.0 L L a 4
2011-09-14 2015-09-14 2019-09-14

FERERIR: Wind, XKIESHRFR

ARRE: BNREF. SEAESFHAR
(4) . WE—ISERBVIIEEMEL, NN 2. 2019 FER 22%8Y
WATMZ=MXR. 21%BFHEBRF. 16%ATERT. I%ABTESE. 7%H
FaelR. EELM, HEEREFLLNIE. RYREMMARKEEE, Wy
BFM=MR A SER IR S R
BN & 600 7T/ F 52, IR EE+0%, A E %= & 79 0.221 i, 3R EE+5.2%

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

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

700 ¢ 2020  emm— 2021
650 | 040 -
035 |
600 G
] 0.30
550 0.25
500 020 r
015
450 | 010
0.05 |
400 0.00
i g g T T g T
350 L L AT N~NO M OOOANL O AN O M OO N
mﬁﬂ;&ﬂ;&ﬁﬁﬁﬁmmmmmmwvwvm
2005-10-18 2011-10-18 2017-10-18 b 1 g i - B N

BRER: Wind, BIIRZE. XKIESFHRR

13: WRETENRECT/TR)

ARRE: BIRF. KAESHRA
(5) BRetde: BRETLER—FhFREMAMEIR AT ERIAT T IER.
HF LRSI, BEREKR. HE25. BEMR. &EKRABNFRS.
2020 5, 26%BIMRAT4RATXEMF, 23%MA 4B TM=MX,
14%BFHERN, 11%BFAE, FR 26%0ATEEEME. EHRE. B

AN E A o

KETREFEMNTE 176.0 7o/F 52, IR EE+0%; EF 41.20 75/F 5%, IR EE+1.0%,
FEFIEK 23.41%), FFEE+0.2 pcto FREFHEMIBIE 2020 P Lk, ZANIBRLE
BEFF, NHiEE 20 FUERRSKE, EFNNEFNERET 20 EXREKF,

ERRETLERETF 16 i, IRLE-2 0, 79 2019 FR=FFHARIK.
8 BlkeT4Er=2 1715 I, [ELEiE4+30.9%.
14: BREFEEFMEREG)

180

170

160

150

140

130

120

0 R (T FT5R) = ERER(Y 25%

a0 | 20%

15%
30 |
10%
5%

0%

-5%
20202731 2020/6/30 2020/11/30 2021/4/30 0

110

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

-10%

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBRE. AKRIEFMAFR

IESFMRRRE



e

15: Wétef B Er-=(m) 16: WreF4E R EEEER ()
160
1900 [ e 2019 2020 emmm— 2021 — 2019 2020 emmm— 2021
1700 | 130 |
1500 100 __/_Iﬁ_/_
1300 |
70 |
1100 |
40 |
900 m
700 1 1 1 1 1 1 1 1 1 1 1 J 10
R R R, R R R NEEROE
49 & ® < 1B © ~N~ ©® o o 49 o R ASTS T NNN®®®OS S S S0
SIS IR RERERERREREBRRBRRE
R B)IBZE. XKIESHFRR FRRE: BIIRE. XKIESHRER

=5 12 BRAMGBERIRIRE MK B L IR, WERMALENFER, N
ms2E. ZmT NENE. MEMX. SS®RFFHNTEHEKAER, ket
BB ERS M,

17: ERNEBEYE(GWh)

50

2017 =2018 m2019 m2020 =2021
40

30

20

10

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

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

FEBPRIR: Wind, JAIESFHZRFR

3. MEEREMME . sSHBEMNRILIR T

WMeERETENAEERM. Bl BIZRS. BRETHHNBEEHMT
BB, HAPBMMASLEEE 40%. BEHEREEANERMLUSES Fh
BAE, TBAILUSARE: BB F o MMBERsRIEEM, BERTKIEEM
L2y, BZmRHTERE, TBZRTHREIE, MELSHREMEAR
i, BRIERAEENAEEIF; =R BtEx KA, EEEE
=, EFRBETENANZ.

BREERER FRMEERME. ARMEL BER. RIR. LUk
REEMEAR, XEMBRTRESFRBINEEREFKIR,

FESETIUHRA 8 BEUE, E 2021 &F 8 A7 EERSE~£ 30.9
T, LK 8.9%, BEIELIEK 1.93 f4; 1-8 B MEIRAERITTE 180.7
TR, B 2.1 15

8 BERHERAETEEEHAET 17.9%, BEIHEHE. (1) 2EH
BEIRZE 8 A2 30.9 A, tIRAMENSE; (2) 8 BFMEERFE~EEEXR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

(BfeeREE/2EAEFE) KF 17.9%, CIHEHE, FHEK 2.7
B R, ERELEFLHRARIREA G,

18: HEFREFRSFE-EBRSEE

— AR () — SR

350,000 20.0%
18.0%
300,000 16.0%
250,000 14.0%
200,000 12.0%
10.0%
150,000 8.0%
100,000 6.0%
4.0%
50,000 0%
0 0.0%
AT N O AN O A TSSO A< N~
O OO 1 OO0 0O+ 0 00O+ 0 O o

2018
2018
2018
2018
2019
2019
2019
2019
2020
2020
2020
2020
2021
2021
2021

RS Wind, EAIESTRFTEE, HE 202148 7
RIESDEZNBVERIE, ERIREM & 9 BMERAE~ X4 8 AIftt
1810 5.6%, HRFASHRIR TS BHRMEIRIER,

* 2 el R

9 BB

I PAER TR =7
TER (GWh) 6 5.3 6.5 5.5
LbiEE (GWh) B.7 0.2 3.8 0.2
AEEH (GWh) 1.2 0.08 1.2 0.08
8 (GWh) 0.4 0.5
Z4658RE (GWh) 0.55 0.4 0.65 0.4
&1t (Gwh) 11.45 6.38 12.15 6.68

BRRR: FPEIE. HKIEFHAPMEIE

(1) IEtR#1E

$2: =T NCM ERMEIH E 2R EME EREREMN S A KE. 2020 F
E, £962%MMmERTZR A TIEEFRit, H 18.5%MERER THERTRSER
i, 44%BIFRERSE R T =T,

BT =M ERENERS, ARRNE, SR=ZTMHERRREBNLE
HEe SREZTMERFIEERELS, ST MERRE, B FHmERE (&
M 720°C) , BAKEENEERE (471°C) , fEREFIEREP LS =Taiikis
EHOMES, RAREN. Rt EkSRWIEMEMRRERENNET—EE
E LRI UUR RS 1R = ST IEARM B B KRB

MBI R AR TEE R, MIWRMEREREZ, THBHF
EZ T B N A Bt BiS TRV 2= ] AR R AR 4TI A0 T Ak 157k
FHEXNRRE. B25 DI RHMEREN B EIBER KRB AT X, &ihE
RESRERBHNENNE,

AR TiMBBREIALENEI 7 1590, 15.30 # 15.27 it/
M, 3FEE+6.0%. +6.78%7H1+5.2%; EBFRLHx{ZE 0.60 J57T/Mk, 3FLE-10.6%,
BKSA RN BN E-0.63 Ho/M, FEbk%E-0.14 F7T/M.

IESFMRRRE



e

18: E3fK. TAEMRSAWENE (/M) 19: SRWBSHHK. MBikS TiiE(57T/mh)

Tk B = -S8tE 6 — SR - BR-TRE)] 16
17 5 1
15 4
13 3
11 5
9
1
7 -2
5 0 )
2018/7/7 2019
3 L L .1
2018/7/7 2019/7/7 2020/7/7 2021/717 5
HRBSRIE: Wind. XARIESFHRAHR FERER: Wind, JAIESHZRR
20: E3E 2110 BLME(FT/M) 21: EBARSHENE(H /M)
20 r 50 r
45 |
18 t+
40 |
16 35 |
14 | 30
25
2 20 |
10 F 15
10 |
8 1 1
2021-07-05 2021-08-05 2021-09-05 05
0.0 : :
2021-07-10 2021-08-10 2021-09-10
FEIRR: Wind, SAIESHTAR FEESRR: Wind, JAIESHTER

MEREEFNERRMEEIRA. MR, ARMsHE, FH8Er—n
HERTERRE 9 M 5% MmN ENEA. 1.6 Mi4fs. 1.84 MFRERHN 6.06 MizhME, &
EERSING. MIER 1.8 Hx/MNE, Mk ERMAEERRRENE
EH 7.7 HT/m, WEL+9046 TT/ME, EFEK 46.7%, FEL+2.67 pct, BT LiE
RAHESEREH iR EFt, B 4 AUKRBBREENMENREN—TEH TE.

AETRERSE =8 0.48 5, IRLL+0.4%; FF I 58.44%, IFLt+1.4pcto
HERTEEETF 0.83 5, IFEE-0.27%.

8 AR RVIHEEE 2.94 HM, [EEE+49.3%, RERTHEFRE.

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 22: ERENEEFMENRGT/MH, %)

23: WERTE R ERIUHEE (5 M)

35

12 s | — () 7 70% e 20195F 20206F emmmm— 20215
1 60% 3.0 |
] 0% 25 |

0,
40% 20 L
30%
15
20%
10% 1.0
0% 05
-10% 0.0

2015/3/27

2017/3/27 2019/3/27

m
o

88 i
108
118
128

@ @@ @@ @0 O O
N o f 1B o ~

18

21/3/2) “20%
-30%

HEBRIR: Wind.

BIBRFE. XKIESFHRR

24: mREREFENATIREG)

HRRR: BIIBZE. KKIESHRFR

25: TWEAYE A B R 1E (5 Mh)

0.70

80%

_EETE ()  e—TE (%) —— 2019 2020 emmm— 2021
0.60 70%
, 1.2
050 60% )
50%
0.40 0.8
40%
0.30 F )
30% 06 "/.—\
0.20 20% 0.4
0.10 10% 0.2
0.00 0% OEEEEEEEEEEEEEEEEEE
2020/1/10 2020/7/10 2021/1/10 2021/7/10 AITNOMOCONMOAITNOM O O N
BRBRRERRRRR R DR R R R
FRERE: Wind, BJIBRE. HAESHTFR BRERE: BIRE. FAIESHRFR

th: 2019 FHEHEEREL 75, Heb 80%MA T RIMEE, HAMIRHE
FEMNATF NCANCM FE=THiIE A,

AERERMN1E 8.10 BT/, FEL+5.2%, EF 1.23 Hiv/£EM, FLb
-0.09 /37t/& B, FEFZ 15.2%, EE-1.90 pcto

EERER L8 762 TEM, = 2019 FR=F RS, ETF 285 B,
IFLE-8.0 £/EME, 792019 FER=FRARIMK,

IESFMRRRE




e

26: WMERSHHTAEED (/5 7T/Mh) 27: MBRHENTENE

1 4 —ERGTEEE)  —— R, A) 47,
1 42%
1 37%
1 32%
1 27%
1 22%
17%
12%
7%

0.5
2020/1/17 2020/7/17 2021/1/17 2021/7/17

FRTR: BIIBRT. KSR TSR BIIBRT. KSR
28 WBAHEREE~2 (& E M) 29: WELshHEEEF(2EM)
850
—— 7 ()19 2020 e—— 2021 — 7 ()19 2020 e— 2021
800 | 450 t
750
700 + 400
650 350 |
600 °
550 300 |y
500 250 |
450
FEEECEREEECEEEEEREE R E 200
A ERSOSIYERLI59999
LR LR i ipr g g R g g S17 e/ 551575522/ 5520/ 5536/ 543E 5508
FRTR: BIRT. KSR TSR BIRD. KSR

NCM =JTiEfR MR TR ELFIRT A 7 111 8, 523 BY, 622 BY, 811 &Y
%, Hdh 622, 811 BARKNEBER=ZTMEREEERES, H4K, BFEEH
BEENENAME, WIMNERRBRENARREMERAFTMERRE, EXTF
FIFRR, LbImBEHER Y7 | =¥ MINL 3 EQLl HEAYRA TR EE
B, RREABREATET HEAB LR,

EBEE S SENMRFEF 95 A 7.35. 0.55 Ao/, IFEE+0%. +4.3%,
EFIZ 7.85%, IFLE-0.25 pct;

AR ESEEEMEFES R 9200, 98 M, ~=2H 2020 FXR—HAF
WA ETEN 2019 FR=FRERE.

8 BipeEmAEMEZESN 12.6 GWh, J 18 FRIFERERS, FLLE
TBiX+145.6%, ERBEAEIERZLES 7.2GWh, &b 57%, &4 F 2018 FRME
FHiE. 21 F£ 7 BBER B A ERIELE = 32405.5 M, [F]Eb A 1E+185.7%.

523 AYF0 811 B IF A EMN IR 959 20.50 1 23.95 Fo/Mli, IREL 3
+3.0%. +0%, 811 BlEF SR =7cMHEl, M 523 EB IR = M IERM
¥l,811 A0 523 MM E A URMEE = TTMEE S = o RINEN S5 E,

IESFMRRRE
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EVERBRIGHT SECURITIES

ZE 811 BUFN 523 BN E 3.5 /M, ¥REE-0.6 /M, A FHEREMAE,
H2021 E£3 BUX 811 M 523 AMEDT A, HRARSE=TESERH,

30: BERREXSEMIE(H 7T/ME)

31: BEREXEEERIAERIR(%)

80 r e {1 LEARAA RS BABR R 05 r m— ER(FIT/f) ———EFERE 11.0%
75 | 10.5%
70 045 r 10.0%
9.5%
6.5 0.4 ook
6.0 035 | 8.5%
55 8.0%
5.0 03 7.5%
7.0%
45 L
" 0.25 6.5%
: 0.2 6.0%
35 5.5%
3.0 : : 0.15 5.0%
2021-07-12 2021-08-12 2021-09-12 2020/1/17  2020/6/17  2020/11/17 2021/4/17
BERESR: Wind. JKIESRZRFRT BEFR: BIBRE. XKIESHARR
B 32: BAEATLER A AETF () B 33: BFREEREr 2 (M)
— 2019 2020 emm— 2021 2020 cmm— 2021
700 10000
| 9000 |
600 8000 |
500 | 7000 |
200 | 6000 |
v, 5000
300 f \___ 4000 |
200 1 \\/—\, 3000
V o \ r— 2000 |
100 F 1000 |
0 0
T g g T T T {T MT [T [T BT T T BT T BT T BT EC T ET D
AT N~NOMOOANLL O ASSNOM OO N AT NOMOONLULOASTNOM OO AN
B0 R G R R R R R R R R R R R R R R BRI G R0 R R R R R 0 R
FRRE: BRI, XAEEHRR FRRE: BIIRT. HAESHFR
& 34: mhfEhEEZES=(GWh) B 35: BiMEgEEEa it
2018 em— 2019 2020 emm— 2021 2018 2019 2020 2021
14 - 50% |
12 |
0 | 40% |
8 L
: \r/\ % 1
4 L
5 | 20% |
O ' ' 1 1 1 1 1 1 1 1 1 1 1 J
I @ M@ M@ O 0@ 0@ @M@ O @ O @ 10% T
A 4 ®m f B © N ® © © d9 D D 0D D D I M M m S o o
A ¥ N ®m 1 6N © o & 7

HEBRIR: RENSZFESIRMA L CURREEE. SARIESFRAFR

HRRR: PESERD AR UREREE. HAIESFAFFR
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& 36: BiERTEAERIERE (M) B 37: 523, 811 BIEMMEIMERMNZE(HTT/Mh)
35000  [e— 2019 2020 commm— 2021 e 52 3 cmm— g1 1 FY 811-523INE (il )
22 1 7.0
30000 |
25000 | 20 1 | 165
20000 18 — 41 6.0
15000 r 16 1 55
- |
10000 r f—f\ 14 + I 1 5.0
5000
12 + 1 4.5
0 1 1 1 1 1 1 1 1 1 1 1 ]
IR 10 - - 40
— o 2020-07-01 2020-12-01 2021-05-01

BRER: BIIRE. HKIESFHRR FEBRIR: Wind, XKIESHRARN

(2) ke
BB TR AR EED AR L, AR AT U AR B
AR TR AL, BaTE AN AR EEEmMEE, 8 ALSR
£, RAGENRMGE,
B iR IAR B A THZ 330-340mAh/g #1143 3.60 1 4.85 AT/
M, FRLEIOHRFE; RAGE 8 HFE 57950 M, FFI 83.48%.
38: FEARMRMNE (D TT/M) 39: RAKAE B8 (Th)FFF (%)

AIEEE340-360mAh/g AJETEE330-340mAh/g 120000 [ o el e FETER (%) 4 90%
4 80%
ISR - - - o EHEAEE 100000 | ?
{ 70%
5oy 80000 | 1 60%
7.0 2 4 50%
- ey 0
- 60000 |
65 pPececcccccce= ! : : 40%
60 r = ' 40000 30%
55 | === 20%
5o | . 20000 0%
45 |e—— 0 0%
40 L i O 1 O O 1 1
. — o™ n N~ () - — [a2] n N~
35 | ol G G T A R O
' S S R 8 R 8 &§ ¥ & «
3.0 ' ' S S R 8 8 8 R 8 8
2016-09-06 2018-09-06 2020-09-06 &
FRSE: Wind, YAIESHFRAT FESER: Wind. ¥AIESHRRFR

(3) EBfRRAMRE

NABREBFNEREFRELBERR, Ex2NATES FoOEM. 28 F
fEREFR A Efh B A M, RIEPHATEANEEFRBBEREMR.

ARNEAER RS 45 T T/M, IAEE+0%, LT 2017 £ 6 ALIREE
K NRBERSEER 170146.0 7T/M, R EE-0.1%, EF 2K 48.9%, FFEL-0.0pct,
&5 2020 F T HE LRRE KT , EFMEFRIF T 2020 FRERZHKFH

BAERTASE FE AR AN = JoEIAE 2.2ANh BRI N ZE4</F 0.94 J3 7T/, 3R EE+0%.
BAERTATE AR A TR ERERSE A, — R BARRA T = oM, FRIZINE
B LA BRESER £ 12 FE A = ST FE BV ABRISR 55, IZ3E1E 2020 FHRE LK, &4F
17 FTRFFRBEKF,

KENRBERE BN EFS A/ 1158, 59 i, F8H 20 4 2 B4
B%L1T, BETHPEEE TR, ZERER#, EFN 19 FR=FRAMAKKR,.

IESFMRRRE
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40; ANEBRENRREMEFRERNE (B TT/M) 41: NABBREENMEFER)
55 ¢ e 125 25.0 - 60%
— R TR T (T e ] (%
® Pey ----@’éﬁﬁ%ﬁi-zﬁ&%ﬁ’iﬂﬁ(ﬁ: . . 0%

'l 40%
-le
35 - 1} 1 05 15.0
30%
25 1 -05 10.0
20%
15 1 -15 5.0 10%
5 ; : -2.5 0.0 0%
2016-12-28 2018-12-28 2020-12-28 2020/1/17 2020/7/17 2021/1/17 2021/7/17
FRRIR: Wind, XKIESFHARFR RRRR: BIRFE. SERIUESHRFR
42: FNIBERTE R EETE (M) 43: FNEBRELSE R B2 (M)
240  w— 2019 2020 co— 2021 1150 — (021
220 1050 |
200 950 k
180
160 L 850
140 + 750
120 650
100 550 |
80 r
60 L 450 |
40 350
gl ol ol ol Gl ol
AT NOMOCOANWLWOATNOM O O N 250
] 9R R IR R IR R IR R IR R R R R R B1E SB8JE 15BN 22EH29FH36/FH43EH50/E
REBRIR: Wind, FXKIESHRAR RERR: BIIRFE. XKIESHARR

IR —Hfg (DMC) EERIERAVEBMARAT, 2019 £F£9 12.6%H) DMC
W R Rt EE AR R PR AR = BB T RIEE S AR B9 PR PR AN R LE SE MY R BT
HaiNESFRMTERBEVATIMIEKERR, BLEEREAGREM.
BFESEMEFELBLAERTEN, RENREERRAE T BB AR MERN
Zet,

BEEFEMRENTZ TEGT L GERILE) FUEE BRE%) FmM,
FEMETERMABAE (PP) , EBEMFTERMENRZE (PE) - BT
BERERE, BREEZIZRESIFERNRMN#OKREERS.

Z5/E DMC #4& 10,700 /M, ¥FEL+12.6%, 16um SZEFREEMNAE 12100
7o/ AR XK, WEE+0; EF 2848.3 jT/HFXK, WHEE+1.0 7Tt/ F XK,

AR E 15141 FFAXK, FEE+0.2%; FE1F 2232 AFAXK, 819
FER=FRIPRIEE;
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44 TxbA_— FAES(DMC)BFIAE (5T /M) 45: REMEFIER
14000 _ W IS
L6005 MEGTBFER) === ERGUHFR 00
12000 | -
15000 | ~o”= 1 2900
10000 | '| 4 'l il 2800
6000 14000 | -1 ‘l": : te
|‘ "" ] ] 1 2700
13000 | ‘i £e I
6000 Ve 0w | 1 2600
N =9 I
4000 | 12000 “ !" ! { 2500
2000 | 11000 | " 1 2400
0 . . 10000 : : 2300
2013-12-16 2016-12-16 2019-12-16 2020/1/17 2020/8/17 2021/3/17
BERESR: Wind. JKIESRTRFRT FRERR: BIIRE. XKIESHRA
46: REFE(BFEEX) 47. REEFEBFESX)
16000 2020  cmm— 4800 r 2019 2020 e 2021
14000 | 4300 |
12000 3800 |
10000 r 3300 | VA
8000 | 2800 |
6000 | 2300 \k‘ ' -—2
4000 | 1800 | : Z
2000 1300
e e g g g T T o g T T Y
AT N~NO M OONL OASTHNO MO O N AT NO M OOANL O AN OMOO N
RERRRRRRRRRBRRRR RHREEARRERERRRBERRRE
FRFR: BIBZE. XKIESHFFR FRRR: BIIRE. RKIESHRAR

(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 38.01 jt/F 5, ¥EE+0.79 JT/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,

IESFMRRRE
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B 48: EMBRFE. BEANBNREHZ(T/T%) B 49: BB I GARENRIREEN S (7T/FXK)
DO s —— ) 7 jy BRI - - = - A8 IR
100 | RS- ERARIR () 168
95 r 1 55 32 +
90
{ 45
85 31
80 | 13 b eecacaao-
B L‘c i 25 30 r :
70 r |
65 : : 15 29 | b e e oo
2017-04-27 2019-04-27 2021-04-27 L "
28 ! !
2017-04-29 2019-04-29 2021-04-29
FERIRIR: Wind, XKIESHRFR FEBRIR: Wind, XKIESHRAR
(5) SHEXTH

SRR — MUK R, TERTBEIRATIREIF RS, SAXEE. TIREEEAR. #T
BERZE. REBNERARS(EPS RA)FERZNA.

Z<E N35. H35 skl & 35179 192.5. 249.5 7t/ A Fr, FFEE+0%. +0%
8 R IREG S BMIEIR & 18745 i, FFTZ 58.9%, =8N 19 FR=F

EHAES.
B 50: GESSTESF LE(%) B 51: KRéssh ok ()
2019 == = 2020 em— 2021 2019 == = 2020 em— 2021
80% 24000
’ -—
70% | / _ Sea_ - 20000 v/\ _ 7
60% v,\‘ -="
\ 16000 -
50% I\ / N =
/ 12000 + /
40% | \ / \
30% \ 8000 |- \I
20% 1 1 1 1 1 1 1 1 1 1 1 J 4000 1 1 1 1 1 1 1 1 1 1 1
TEETEEEETL T TEETRETEE LT
- - - - - -
FRSRR: E)IRE. KA FRRR: BIBE. KA

WA MR EE NS RBEY, TR B E RIEEXER,
HEKHREIELY 2/3 A RIS EIRAN , SR UEBENS SR 25%, SHlE 1
BUTREBUHRE 1.2 RURKEN. RILHE, SMTKMFEEEE 0.45 14
I, Ft, MHEMNREZE 0.45* E BN & BT LUER Skl KA1
BIEF EfR.

KBS WEEILMNE 596.0 JT/F 52, 3 EL-0.2%, 5 F 2018 FREBEUE,
EF 31.1 5v/F5=, HLEE-2.98%, EFIZFK 5.21%.

KEENEESL & 1270 i, IFEE+2.4%; FEfF 2904 i, IfLE+0.6%, =
2019 FR=FFHARIE.

IESFMRRRE
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EVERBRIGHT SECURITIES

52: S0 A B RETE ()

53: |UEHUNEMER

14000
e 2019 2020  emm— 2021 — R GTIF) EFGTFE)®)
12000 |
650 1 90
10000 600 80
— 550 | [ {70
8000 r 500 | ] 1 60
450 | /’ {50
6000 |
400 | 3\# 1 40
4000 350 | I~ { 30
v ﬁ 300 -_‘v.,.i 1 20
2000 250 110
T A g T g g T T T
P B N I I A ) 200 : ' ' 0
R R R R R R R RE T RE 2020/1/10  2020/7/10  2021/1/10  2021/7/10
SRR BIIBP. KAEHWZA PR BIIRE. EAEHHFAR
B 54. SHEBAEFE(T) 55. SN (o/F5R)
1700 2020  emm— 2021 — EINRETRIINSS 2 E T AFT)
1500 | 260 — IR PR H3s 2 E T/ A FT)
M-' 240
1300
220
900 180
160
700 |
140
500 120
W E R R R R E R R E R E R E
A E 09330 TIHIIEEID 100 : :
BERR R E R R R R R PR R SRR 2020/7/24 2021/1/24 2021/7/24
SRR BIBP. KAEHWIR PR BIIRE. HAEHWIR
B 56: SA A R 8 (1) B 57 AEUFTIE (%)
= = 2020£F emm—0214F = = 20204 em—D0214F
7000
100%
6000 \M /« 000t
5000 s N N_y = 80%
- 70% V/\ -
4000 / 0% » _ =~
3000 =/ 50%
40%
2000 20%
1000 20%
‘ o 10%
OEEEE[DDIHIIIEDIHIDIEEEDIEEEI]I 0% —r 0
SNETRCERESEEE TERTEEEELCEE

FRRR: BIIBZ. AKXESFMAFR

BRRR: BIIBRE. AKREFMAFT

4. KARFE . EEDMNEIIER

KRS R EEEAM: &, XRKB, SHERE. £
RI£&F0 EVA 54,
(1) 2R

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

KA S BENTE 28.79 Fit/F 5=, HEE+0.8%, AT 18 FFRERFK
F. 8 B Z & E 44000 i, A FHERSME, FATE 94.88%, /3 2020

FEFRREKF,
B 58: ZEEEAES~E ()M IE%) B 59: XREZRENE(ET/TR)
. AR PRI 30
50000 [ 1 100%
45000 | 1 90% o5 |
40000 | 80%
35000 | 70%
30000 60% 20t
25000 50%
20000 40% 15 r
15000 30%
10000 20% 10 }
5000 10%
0 0% 5 . .
P S S 2014-04-30 2017-04-30 2020-04-30
(.v& "]/6)/ {19(1/ (19(19 '1/61/ ,]9"/ v
FRRR: BIRE. FAESHRR R Wind, HAIESHIAR

(2) HRWEE

HARWEEERTHARAH, BHAWIBESE AR LT IFREFRY
FBETE, AIEFANNEMEREELT k.

TARIRIEANAE E R E WA, 75%BTEH. 15%ATF5%. 10%ATF
B F R A PBRAE. FEIE S RIS b AR RIS AN A5 EL B BT LASS AL (R A= Mk N SR
HAEMESE,

A5 3.2mm RARIRIBFEE MR 26.00 JT/FHK, FEL+0%; HARIRIBAF
RN ABIEEELE R 0.01, 3R EE+0%, FARIEEEEF] 991.81 7/Mf, IR EL+0%,
EFIZE 30.52%, IFLE+0 pct, EFFMEFZEDLTF 20 ERBEKF.

REMNARKIETE. EZH A 18.76.7.13 F M, IXEL 43 51+0.0%. +5.5%;
FIZEBI%, FEMALEEETEERR, EEHN 1) ERXR=FCRPRS.
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EVERBRIGHT SECURITIES

61: HRWHEFFEFE(R)

60: ARG E(B) M FRBEE S EE

2000 45 2500 B . 1 45%
e SRR NI TEEL R (T/) =R
1800 | = IRIFIHFERES. ImmEES 40 2000 1 40%
1600 | 1 35%
35 1500
1400 | 4 30%
30 1000
1200 25%
1000 | 25 500 20%
800 1 1 1 1 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
BESEE: BIBRE. KAEHHRFR FRIE: Wind, YAIESHRAR
62: NAWBNRE/ FRBIENISIER 63: FAUEEEE (M)
0031 r 2020  emm— 2021
0.029
23
0.027 | 0 |
0.025 | |
0.023 20 +
0.021 } 19 w
0.019 18
0.017 + 17
T T T T T e T i g T Y
N N N N AT N~NO M OOANL O AN O MO O N
0.015 BRBE OIS SANNNO®O®OF SN S 0
2020/1/6 2020/6/6  2020/11/6  2021/4/6 2021/9/t REERRRERERBERERBRERE

FEBRR: Wind, BIIBRZ. XKUESWAFR

64: FRBBEEF TH (%)

FRRR: BIIRE. XKIESWRAR

100% r 2020 emm— 2021
95% |
90% |
85% |-
80% |
75% |
70%
g T T T
AT NOMOONL OASTNO MO O
RERERBEERBERRRR R

65: JCIRIEE BERE1F (/3 )

— ()19

=
o

2020 em— 2021

O R N WMo N o ©
— T T T T T T

$E1AE

47

EdE|
25103
13F
16
%193
20/
E25F
28
E31F
348
373
5540
433
5546

2E49FF
H52/F

FRRR: BIIBZE. AKESMAFR

BRER: BIIBE. HKIEFMRFR
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(3) EERE
FHEnEHASAAEERTR, EHFFSERRIPENERIRENE
ERM#L
A DP460mm ARPBUX FFHERE NS 75000 7T/M, L EERFF,
B 66: FrRERRME (Hr/m)

9.0

D460mmiTEIHBX

8.0 D<600mmiiiEgHX
®800-900mmi;iAEgit X

7.0

6.0

5.0

4.0 r I—|

3.0 L L

2019/10/23 2020/4/23 2020/10/23 2021/4/23

FEBRIR: Wind

(4) &ML EVA HEBY)

ML SN ATIBIZNETR, RSN GRS ELE TRRENLEE
EHRIEINEIL, TERTFEI T EBFEME, EXREE, SNEXETER
FHEEE,

7 B BEAREESNILZLIRN N 0.73 7o/B, NIRRT

ZIH-BERRZBEHERY (EVA) B—MAEMEMME. REMNERSSF
MHL, 2019 £ 33%89 EVA MBS FHIiE &85, 31%MTFHiE SRR (APE
BEFRMAA M T MK, 17%RF B4k,

Z</& EVA /118§ 26,300 7T/, IFEL+8.7%, 114 2013 ERKRSUE,

B 67: BRERRNDENZENE(T/E) B 68: EVA HE¥0ig(7T/M)
32000 ¢
1 -
09 | 27000 |
08 22000 |
07 |
17000 |
06 |
12000
05 |
0.4 ' ' 7000
201662 2019%9F 2020848  2020%11F 2013-07-26 2016-07-26 2019-07-26
R Wind. YASESFHEER PRSI Wind. HASESFIZAR

5. BEBEFME SESKAIEMMEAIKE 10%

5 mERIINRMEERETEMH, ATENES, BEEERRE
RFRET AL b, $RRAMET R, KEFRIEE R LRI AR SE MR t5 54
R, ARLEREENASMUTEMER, AR THE BMRE, BRES
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AR B REFGZTRBMIEADM A LIRIpZR S, TERTZRNME
LMkt ERENFILAEREME. DEBERE M.
mE-MREREeNHEERE, ERFFHEREEA, REENHFREIEF,
EtE AT B EIR F R MR IE R R IPE B
KEEIWENIE EF 25179 22,250 7T/M4, 9275 7o/M4, 18FFEE+9.9%,
EFIFLE+0%; EFIEK 41.7%, EFMEFERN 20 FRBIRKF,
SSRIEETF 3380 My, IFEE+0%, 7919 EXR=FFEHARIK. 8 AERL
§EF=8 21300 M, [EEK+0.9%, 792019 ER=FRAREEKFE.

& 69: |8 LENE(7T/ME) B 70: SEStEEFNERZE
10000 55%
19500 r e || | 2R iI5 e EF|(TT/E) = EFE(%)
9000 | 50%
18500 | — T -
17500 | 8000 1 45%
7000 |
16500 L 40%
6000
15500 F 35%
14500 | 5000
30%
13500 4000
12500 | 3000 25%
11500 " . 2000 20%
2018/8/26 2020/2/26 2021/8/26 2020/1/10 2020/8/10 2021/3/10
FRFIR: Wind. X KIESHFFR BEFR: BIRE. XKIESHARAR
71: EEE AR () 72: SSLIEA EB(T)
5500 ¢ 2019 2020 2021 30000 e 2019 2020  emmm— 2021
5000 25000 |
4500 1 20000 |

4000

v 15000 r

3500 r

3000

L T rrr oo o @@ @
— ~ o N — ~ o N o oo o
A A AN AN NN W0
LRLE LR R E g R g S N @YW e~ o gy
BRER: BIIBZE. XRIEHERTFR BRFR: BIIRZE. XARIEHHFTFER

KEBEHE. EUBRNIEH5IHR 162.5. 4500 7t/F 5, HLE+0%. +0%;
PEEREEMAR 20625 7T/ME, IFEE+0%; $EEEEDNME 18612.5 jo/Mf, IREL+0%.

BREETN R SE MR LL(E N 7.88, FLE+0%, BT BRETERTIZE,
EER URBRIZBNEE. FRSREEMVBR5. ZELE 2020 Fa1=
FERETHE, MEEFIER#,

IESFMRRRE
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EVERBRIGHT SECURITIES

73: SRRV (T/ME)

74 EERREEMHR(FT/ME)

21000 [
D =153 [ =T 0= K 2 =1 i/

19000 (= HIEF=FRIRH = = = - WM 2rh

17000 r
15000 r
13000 r

11000

9000 . .
2020/1/8 2020/7/8 2021/1/8 2021/7/8

— 264%, 1. 2UMEHTE

21000 + e 264%,1.5um{EBLL
— = 264%,1.2um[ M -
19000 = = = = 263%,1.2umEM f

17000 r

15000 r

13000 r

- et - - - - ——t _r
11000 ! <
2020/1/7 2020/6/7 2020/11/7 2021/417 2021/

EEBRIR: BIIBFE. KKIESFHAAR

75: SEBEMELE(E)NE

HRRR: BIIBZE. KAIESHRFR

76: SREAERENELLE

— EEEEE>000 E N THIA (TTAT)
== = = FEZE9.99% NI GTIAFT)

260 7 4550
240
220
200
4500
180 r

160 r

140

120

: : : 4450
2020/1/7  2020/7/7 202117 2021/7/7

19
17
15 ¢
13
11

9 |

7k

5 1 1 1 1
2020/1/7  2020/6/7  2020/11/7  2021/4/7 2021/9/7

FESRR: BIIBRFE. XKESHRMR

FRRR: BIIRE. XKIESWAR

6. HEBFHME . ERmAMB NS

FEIR

AL =T ERTH SHERE, HhER TR BT 3C HERB FIRNA 2,
FRERSEN = 2 A TERTREIRZE = je Rt IEAR , It POE {6 = S ANMRER A AT EL A1 BT LA
EEBHEA 1N 3C T AT RERZE 1T UL AIAE R R,

FEAWNE L =35111% 29.30 Ho/M, IFEE+1.03%; WAL= HARERLMN
MBEL{E 3.62, IFLE-3.95%, RIEHLELZY, ZILETE 3 E 4.5 BERNKE; M
RI=3FEF) 5478.1 jt/E£/EM, IFLL-40.9%, EFI= 1.9%, EFIEE 3 BlEE

BEXLDTE.

TENEN=3ERF 344.0 £EM, FLE+1.0%, 8 A& 5500 M,
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77 A= G (5 7T/ F SR L E 78: MELK=HEFMEFR(R)
55 - MG = = = FE S SRS, g0 9 — RGO —— EREO) | 30%
50 { 4.60 8 r 1 250
45 | { 440 7t
40 | { 4.20 6 1 20%
35 | { 4.00 5t 1 150
30 | 3.80 4l
25 { 3.60 3t 1 10%
20 | { 340 | 1 s
15 | { 320 Ll
10 : : 3.00 0 0%
0180126 20190426 2020-07-26 2Q20/1/10  2020/7/10  2021/1/10 2020710 ] .
FRRIR: Wind, XKIESFHRR FRER: BIIBE. AKIEFMAFR
E79: MEkX=wAE~E(&EM) B 80: MEN={AEEFEEM)
— 2019 2020 emmm— 2021 0 010 2020 emmm— 2021
450 |
7000 [ 420 |
6500

-M—\/\ 390
6000 r 360 1
5500 r

330
5000 r

300

4500
270
4000 r 240
3500 ! ! ! ! ! ! ! ! ! 0 [} 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
R HEpofesSNgEGsEosesy
2494 i R R R R R R R R R R R R
ZRFR: BIRZE. KAKESHRFR ZRRR: BINBRE. RAKESHRFR
SHERSEF BT 3C iR, 2019 F 48.3%MISAEASEN BT FH. 6.38%F
FEREM. 26.47%FAFEiLAk,
AR ENE. EFSHA 333 T/F R, 6.25 7T/FR. NI&IFLLELRD
+3.7%, EFIFLLEDN+9.4%;FEFZFE 1.9%, IFLE+0.10 pcto AN BIHLTF
19 FLREEKFE,
EHEREF 2 2087 M, [FELKIE+56.0%, FFEM 2020 FRIFEEFH L
F; FEEfF 163 M,
81: HERSEEFMENE(H) 82: HHERSEMIE(TT/TR)
8.0 w— R (TT/F ) I (%) 2.9% 500
7.0 2. 7% 450
400
6.0 2.5% 350 |
5.0 23% 300 r
4.0 250
2.1% 200
3.0 150 : : : :
20 1.9% rb:\v; nj‘b nj,@ nj,@ {b:\b
. N N N S N
1.0 1.7% q9<\ q§\‘b r&@ r&r& Q,Qq}
0.0 1.5%
2020/1/17 2020/7/17 2021/1/17 2021/7/17
ZRRR: BIIRE. AKIESHRER HRFR: Wind. FKRIESHAFRER

IESFMRRRE



e

83: $hER%E R ERETF (M) 84: $HEAYEREE & (M)
ggg [ 2019 2020 emm— 2021 2020 emmm— 2021
320 ¢ 2400 |
290 2200 |
260 2000 f -
230 1800
200 | 1600
170 | 1400 |
1200 |
140 | 1000 |
110 | . 800 |
80 600 |
50 400
YRR R R R IR OR R OUR OR MR MR MR R IR 9% &R R IR R IR IR R IR R R R R R
BRRR: BIRE. SAESMARR FRRR: BIBE. SATESHRR
ikt MR E=AUEMESEME, RGBSR ASE. =
BHRREENS, TRBLWVATHSEESTIRE. RiEERTHSE, TMXT
WRFFERSIER, EMEILVATHRSRSIPRRE, MUENEFSETE 56
BIE. MeEREFMABE ZHN AR =R,
Z5[E 98%HRKREMHE 6,900 yT/Ml, IRLL+1.5%, BRILEEMIETE 2020 £ 8
B4R 19 FLORN TEHRESE, Fa#HN LAEE,
%, #: FIVERNEEXSENCBME. XPRERMNE, HPFSE
945 80%, FEATHISEMBRE, RAXTINES, 6% ETSm. @Y
MEENFFEEE—ENNA. 70%HFAFHIE ITO 884, ZEMBTES
BEETENERERS, 12%ATBEFFSE, ERNSEEESLE 12%, ifF
ST AIEH 2 6%,
AESAR. HEMBRENESRH7 2,125, 1,575, 1,675 7t/F 5%, KL
+0%. +0%. +0%. SAFMNER 2017 FURLTRSUE,
E 85: maiER. MAHIEENE T/ TR) E 86: BxWEEMR(T/TR)
2700 r BH5R(>99.9999%6) 8500 ——— BALE98 = = = - BRiLEEOT
FE5E(>99%)
7500
2200 ¥548(>99,995%)
6500
1700
5500
1200
4500 ; ;
2015-12-31 2017-12-31 2019-12-31
700 : :
2017-09-05 2019-09-05 2021-09-05
FRBRIE: Wind, FAIESHTFR FRIRIE: Wind. HAIEHHRZR

7. Hfttekl: 8. sEHBEIR

. 80%MEEA T RERENENKES, 8NATHFEH M, 3%ATFaR
IRIBIEORLT4E, 0.5%MFRBII, 9%AFHMI I,

H: BRERZIN, A UATRIEESRAFERM. AT HIRURELT. 31
EAETUHRME-—HITRTESEMREUER, ERIEEEESER
50%:

IESFMRRRE
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$: 2010-2019 S+ FiEpIskATEF M, BEUF. CFMEMMRE S
36%. 26%. 8%7#1 30%., FEFIME, FHIRKEEHPIFREERER. LED
ERNEFEOEMFEAKHIRFER, BAFITEN, [RERKEST RN BRE
ABEFAEA ZNA, HRSRETLEREARYSEBRERRS.

ZJE 99.95%%A. $£. HKANIE D79 216, 3,430.50. 1,205 JT/5e, HFEE+4.3%.
+15.1%-.+0%. $£. Sk 18 /9 2015 FLIKIRS B, $ 2015 R Z 1H5KIE 1594%,
#2015 FRRIHTKIE 884%, KAV URIEERTE 3C MM, HMNE LIKSHEE
REM 3C IRIRNBRSAEEENIE,

B 87: . SEOE(GT/R) B 88: 99.95% K (TT/5%)
1 270 1600
7000 | ——p=—00.05065% = === 099.050%%A(
1 250 1400 |
6000 | §
0" 1200
5000 |- w, A { 230
4000 H \ 210 1000 r
b
3000 | l\ )\’ 800
W 1 190
2000 | 600
1000 F 1 170 400 +
0 L £ 150 200 |
2015-08-28 2018-08-28 2021-08-28
0 1 1 1 1
2015-04 2016-07 2017-10 2019-01 2020-04
FERIE: Wind. YATESHRAR FERIE Wind. HAESMZAR

8. MXIREVESEMENE

FHANE R AR ENRIRA 3C IREBERN LIFEREME, 384 2 HIMAE X8}
S EAEHIR N ERNEEKIE, ATERT N8R LK, FF LBESLE
SR, A REEX LB AR HERY (RI& EFEMEEERBT N85 1%.
HtNTHEFRFAE, BN B RNEHEWANE 2R RFIE; Frsft
25%, ¥ _ERKESEFEIZ 40 1Z PE LLFEE, N EKSHE/HeimERARAT
BN IgsEME) TR
x2: EREX ETATEENE(HESIEEER 2021 £9 A 24 H)

2019ﬂ§%ﬁﬁj ERT S LT 1% | BRT LR | sam

ABWIRN (A7) (1%AARB(TE) {Z;w | PE | #gss

=R (Fm)
RFFsRlk 39.1 1479.8 1109.9 1,539 Ly 0.29%
RFERR 5.8 21.2 165.9 23 ho [0-16%
AR 5.9 222.7 167.0 A06 g [016%
RHASE B4 130.6 7.9 60 Lo [11%
B 18.6 706.0 529.5 2,264 |,q  0.09%
Pyl A 4.1 154.1 115.5 1,700 g 0.03%
FERIH b 0.2 3.0 6.0 310 ho  0:01%

FRFE: Wind, AN, HAESHAFUE

ARBEX EHABNHEENTERE (RREEFRNEK 1%, LFR
MEL MIBFERTBAE, BN ROFEEWNZLELAFE; FRSH
25%, XJ_EEKEYAFIE 40 15 PE 44 F(EE, W EKBHE/SeiHERAQR
BINHR3EME) TR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

R 3: @R LHARRENE (HEELLE) 2021 4 9 A 24 H)
o VOBEES BEORDD1% BREORDH 1% BbHE

BE, W) AMEWAGT)  ASRE(ED) ()  TE T

Efighl  [7357.28 2685.41 2014 253 4o  B2%
el 24651 8997.62 6748 1392 |9 [L9%
BoEpl  [3810.82 1390.95 1043 354 ho  [-2%
7GPAEN (16098 875.77 4407 1371 Ly 1.3%
23 4700 1715.50 1287 582 ho 9%
hE%  |1678.58 612.68 460 1352 4o  [0.1%

HRFIR: Wind, ABAE. AKIEFHRFINE

9. RPuiRn

EEIEXM; BRABREHHING; RilEEHHE. SiEhIREE. BE
KMERPE, Z VB AR TR EE R KBS,

IESFMRRRE



KIS
_ EYERBRIGHT SECURITIES

FURATIFEGR

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

St (LESERNEMR MR

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.

FARIESFRDBIRARRIRFE. 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 #

HKKIESFRBBIR AT XBN 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

HIFZ R &E— T 5 -27- IESFMRRRE
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