2021 10 B3 H

)=

AKIEFH

EVERBRIGHT SECURITIES

BERTASE B 22 ABEE TR, BB Mimedaik

—— BIMEEIEEERER (20210927-20211003)

FETHE: LN IMETE, HttSmMHRIEE. (1) SERBENS
38.50 F7o/Mi, IRLE+0%, EBARELFNEEFILL(E 0.88, IREL+0%; EBRRFLFNARER
NS LLER 4.64, IR EE+0%, (2) FREFEREMNIE 171.8 7o/F 5%, FFEL-2.4%,
EF 42.63 5t/F 58, FKEE+3.5%, MSFEFIILTF 20 ELUREEKFE, (3)
K. BE. MBI LLS ERAET

EEREMME: BEBEEFER 22 AEETE. (1) SABEEE 2 8280
M, ¥Eb-10%, Rk 22 AEETR,; =7oMEF=2 8085 M, ¥ftb-9.4%, H
5 AEETR. ERMAFETEBTERRBEEM, RIBG/IBZNSIT,
A TR #E. SNEKEYZIAREREENTM, (2) &/ Li20 5%
B RERENBIARER 1105 Eyo/Mi, RELRA 5.7%. (3) ZAE®BHHR. Tk
MBS S ENIRH BN 17.60. 16.60 #1 16.70 F7T/Mi, IREL+7.6%.
+6.12%7%01+9.4%, BEMBNIBRELIFTIRE ik, SATH B FRMERE
(LC2110) #14&K 17.9 A7c/Mi, FEL+0.8%. (4) ZEAEAWELHNTZ 8.10 5
7o/Md, IREE+0%; EF 1.17 Aic/EEM, IFL-0.06 Aro/sBM. (5) Z&E
TEEREATE. 523 BUAN 811 BUIEMRMEMN18 535179 7.90. 20.85 #1 26.45 F5 7/,
IRLE+7.48%. +1.7%H1+1.9%, (6) fARMEIFPBEMNIZIFFE,

FHRFHE: ZRENEAK 13.3%. (1) FAXRREKZRENS 32.62 E5T
[F5, FEE+13.3%, MEMATFiE 6 FRaE. (2) 4F EVA /1§ 27,500
7o/MH, IFEE+4.6%, R¥F2013 FRBREME. (3) Z&A 3.2mm HARIFBE
FEINIE 26 7o/FK, FEE+0%,. MiSLEERIMAI TR RERER,

IZEFME . SR MERENEES. (1) AAaKLE. BREHE. |k,
BEERTE. SRIREMNMAZ 23179 22,250 FT/ME, 162.5 7T/F 5. 4500 7T/F52. 20000
7o/Ml, 18262.5 jT/M, 3FLE+0%, +0%, +0%, -3.0%, -1.9%.

HEETFIME SEREMENEEE. (1) FRESA=$M1 29.30 H
/M, IREE+0% o AFESHERTRMNAE 338 jT/F R, HEE+1.5%. (2) ARk
BEME 13,000 JT/Mb; AF B4 HIRMERNE 2504 2,125, 1,575, 1,675
7t/F 5, 7AREE+0%. +0%. +0%; ZEA | NS 6,250 7v/F57=, IF
Eb+0%s.

Hfthirk: 5. satiEikERE . (1) 258 99.95%%8. . HKHMED 54 214,
3,506.50. 1,205 7t/5T, IFLE-0.9%. +2.2%. +0%. $H. $. HKEINIEIDA
2015 F LIRS E.

BWSERN: #RsEEFERFMEIRR. EE NMELT ML
RRBLESHE, BIRERTTEN. RERG. S8R, SERigtt
FEE W EMEBERL, EBREEAENERRFEREEALBENX,
BWCEEARRG . BhAIE. BERAHR,

R T, MEIEN; RARRREEMHNEL; B SEH#. ARHIR
. ABRRNEX. RMBERUNRE AR,

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



xR 1. RAHEI RN RCER

AKIUEFH

EVERBRIGHT SECURITIES

1. fimECEaR

2021/10/1 B THKIE 0B 365H HKiE

RSN BRAS F7e/ 38.5 | 0.00% | 1.58% 39. 75%

VRSARBHINE VRRTER, 4RBTRS T 7T/ 1 § 0. 00% 0. 00% 25. 00%

=N 99. 9996k ER60E TR, 2M80ETFEEas | /TR 22000 L 0.00% || 0.00% -12.35%

99%K: Er 22WR=AKR 21%HBRETF /TR 600 3 0. 00% | 0. 00% ’ 4,35%

BRerss 260REEH A 23UWNEME T/ TR 171.75 -2.41% % 1.87% %60%

BER HEHRENS AN ESE"R =70/ 1105 H% 16. 93% .33%

99. 5968H% BET /v 17.60 260 =77% %

56. S SR BR T EME BREM | 16,70 - 09% 829%

FRES$E21% SFEEARME F 70/ 8.10 [ 0.00% 5.19% 47.27%

BiEAESE BAERRKSZ R F7o/mE 7.9 -/o 6. 40% 32. 35%

=Ttk 811 S48 = TR T 7T/ 26.45 =1. 93% 16. 26% l 51. 58%

=ikl 523 TR TRHERME T 70/ 20. 85 1.71% .12. 70% 75.21%

AIRR BE AR H7/vg 4.85 0.00% || 0.00% 3.19%

SEERE RAGE BE SRR T 75/ 3.6 0.00% || 0.00% 0. 00%
AR BRI T3/ 46 . 22% ' 6. 98%

=TEH. 20N =R RR F7T/m 9.15 8% | 1 7.02% . 94%

EEASK S EBARR BAEASK SR AR R AR T 75/ 9.94 1.02% P 4.63% 6. 11%

[T Rl TR 121 0. 00% 0. 00% 0.83%

SHMAREN T2 - AR, EEhARE T T/ TR 37.98 -0. 08% ! 1.15% 52. 65%

SUERE: BRANEET HBNES 7o/ R 315 0.00% || 0.00% 0. 00%

R4 HIE BB, H—PHEHERT 7T/ TR 599 0. 50% é 0. 84% 100. 33%

SERHR N 35 SraETRZE Bl /TR 192.5 0. 00% 1. 05% 69. 60%

% & SRR ET/TR| 3.6 16.50% . 58%

HARTS HARAH 7T/ K 26 [ 0.00% l 4.00% -16.13%

KR EVASEEY) 330 SLBERHEE IR 7/ oso0 | Msero | M oo (MMhos. 22

SHELR S EBRIPTINE 7T/"E 75000 0.00% || 0.00% 105. 48%

£Ni% BEE EE T/R 0.73 0. 00% E 0. 00% 17. 74%

a8 HlEEEes 7T/hE 22250 0. 00% i 9. 88% 75. 20%

) Bl S E LR 7T/ 18262.5 E -1.88% -1.88% 73.93%

e BEFASE LR RS 7T/ 20000 -3.03% -3.03% 63. 77%

b=l HEsas, BTFREEES T/ A 162.5 0. 00% 3.17% 20. 37%

EN(45 LEAAVE: Sl T/ AR 4500 0.00% || 0.00% 0.00%

mEk =4 4| 5hEREE H7/vg 29.3 0. 00% % 1.03% 34. 40%

HERSR 3cEt /TR 338.0 | 7.30% 55. 05%

BALEEO8 BESHAE, HELSHE 7%/ 13000 0.0 | NS L5 55,

3¢ | BEE(=>99. 9999% BOUBTHSiE, HlEEMERE /TR 2125 0. 00% 0. 00% 57.99%

HRSE( >99% T0%RF | TOHM ( FIF R R H3E) /TR 1575 0.00% 0.00% 28.57%

—®EA( 9.9999% 50%FTFHET, 15%BTFBFFAFHRERS 7T/FR= 6250 0. 00% 1. 63% 23. 76%

$199. 95% 5098 F RS0 7T/% 214 -0.93% -2.28% 4.39%

Hith $£99. 95% 80U TF RS 7T/5 3506. 5 . 22% 1 -14.55% -0. 96%

$%99. 95% SR /% 1205 | 0.00% -3.91% .53%

HEPRIR: Wind, BIIBFE. XKIEFMTFHR

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHME: keFEMB/NMETE, 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 M AFTR RN ; HABDBRKEFHEREE, 2018 &F 40%
RS R TRESM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10%ATFEMIN, EF@mfSEZATHITIA, pETAEMRESER.

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

7 FE FR AR SR AN SR A 92 81 9 38.50 #1 43.60 5 7o/, IR EL 93 B ZE BH 0%,
0%; MIELL1EF 0.88, IRLE+0%, EBARELFNFRER EAIN IS EL{ER 4.64, IREE+0%,
XFAAN L EIRB A E TN TS AFEERERMAE LK,

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

85
75
65 |
55
45

35

25

- ) e EfRE T [ e BIRRSEITRERSE = = = - MRS/ (S

1.15
1.10
1 1.05
1 1.00
1 0.95
0.90
0.85
1 0.80
1 0.75

=

15 1 1
2014-06-19  2016-06-19  2018-06-19

2020-06-19 35 . . L 0.70
2017-10-05 2018-10-05 2019-10-05 2020-10-05

FEBRIR: Wind, XKIESHRFR

FEBRIR: Wind, XKIESFHRFR

BRI EBE A ANREIRA, BIsEEN M4, MMIRZAE; RiEE)
BIHE, REEARTEE 1.2 MEET (RigeatsNe) 5.5 FremI it
B, xFEBEshEFN 7 5.93 /i, I EE-2.0%; EFIZ 15.40%, 3FL6-0.31pct,

ZAsFE EBAREL T 142 1, IRELER(K-39 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. BRFAEFENAERATE

10 ¢

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

m— R —EFEER)

2021/1/4

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

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 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)

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
2011-09-20 2015-09-20 2019-09-20

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 JE %= & 79 0.233 i, 3R EL+5.4%s

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

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

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

700 2020  emmm— 2021
650 | 040
600 |__ 035

0.30 |
550 | 0.25
500 020 r

015
450 | 010

005 |
400 0.00

HC T BT BT BT M MT BT BT M T AT BD BT AT MT ET D

350 L L AT N~NO M OOOANL O AN O M OO N
2005-10-24 2011-10-24 2017-10-24 b 1 g i - B N

BRER: Wind, BIIRZE. XKIESFHRR

13: WRETENRCT/TR)

ARRE: BIRF. KAESHRA

(5) Bxetde: MRETLAER—ThFRERMEISRAI M LR MR,

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

KETREFEMNIE 171.8 75/F 52, IR EE+0%; EF 42.63 75/F 578, IR EE+3.5%,
FEFIE 24.03%), FEL+0.6 pcto FREFAEMIEIE 2020 P Lk, ZANIBRLE
BEFF, NHiEE 20 FUERRSKE, EFNNEFNERET 20 EXREKF,

KEFRETLERETF 16 i, IREL+0 Mh, J9 2019 Sk =FFHARK.
8 AReTLE~8 1715 M, [ELEIEK+30.9%, _
14: BREFEEFREREG)

180

170

160

150

140

130

120

110

50 r 30%

m— EFGTFRR) = FFE(%)

0
w0 L 25%
20%

30 15%
10%
5%

0%

-5%

2021/1/31 2021/7/31

2020-01-31 2020-07-31 2021-01-31

-10%

2021-07-31

FRRIR: Wind, BIIEF. FXKIEFHRFR

BRRR: BIIBRE. AKRIEFMAFR

IESFMRRRE




ANEE
15: WRET4E A B2 (k) 16: BRETLER B P47 (FE)
1900 [ 160
e 2019 e 2021 — 2019 2020 cmmm— 2021
130 |

1300 ¢

700

1700
1500

100

70

R W S
1100 '\_\F\/\
40
900 m

18
2B
38 I
48 I
58
68
78 I
8H i

10
— o T T T g g T
I 0o 0o oo AT NOMOOANL OAISLTNOMOO N
> 3844 RERRRRRRERRERRRR R

BERER. BIIBE. HKIESFHRR

AR BIBT. KRS

=F 12 BRAMGBERRIREMX BRI, WERMAENZR, N1
2. ZmT NENE. MEMR. SHREFFIHNTUIERKAIENR, ket
N8B B ET.

17: ERNEBEHE(GWh)

>0 2017 = 2018 m2019 m2020 m2021
40
30

20

10

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

38 4 sH eHd 78 8H 94 10A11H12H

HRRIR: Wind, XKIESHARFR

3. MEERETME . BERIXIETEir 22 F
BHET#

MEERETEMAEER, B, BERR. BENEHRENBEEAGT
B, HAPBMMALILLEE 40%, BRiHiEREERNERMUERFI
BtAE, TERAIUSAME: BB T = oMM EREEM, HERTKIEEM
Ry, BZrRETERENE, TERTHREM, BESHREMER
HE, BaifERAEMEN AR ; = TEBEMERIR AT, RERE
=, ERAEIERNAZ,

BREERNER FRMEERME. ARMEL BER. RIR. Uk
FEEMRAEN, XEMHNTRER TR EEREHKIF,

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

FESEIUHRAH 8 BEUE, E 2021 &F 8 A HEERSE~£ 30.9
T, IFEEIEK 8.9%, MELIEK 1.93 f&; 1-8 B aeiRAERIT~& 180.7
B, FELIgK 2.1 &

8 BENMEERSEF-255XIRAE 17.9%, BelhEHE. (1) £EH
BEIRZE 8 A& 30.9 AW, CIRAMENSE; (2) 8 AMEERFE~EEEX

(BPfreEREM2/2ESE~8) K5 17.9%, tIhEHE, WHigk 2.7 1
B R, ERELEFLHRARIREA G,

18: FEFRERSET-EBRSEE

RN () —iEER

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 AT NSNO A TS O A< N~
O O O 1 OO0 0«0 0O+ 0 O o

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

FRRR: Wind, XAIESTAMEE, WE 202158 5
RIEER S AEYE, BATRENE 9 BMERHEF IR 8 ALt
1810 5.6%, HRFHSHRIR TS BHMEIRIER,

#* 2 el R

9 BB

I — EER TR TR =5
TERME (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

11.45 6.38 12.15 6.68

&1t (GWh)
BRRR: FPEIE. HKIEFHAPMEIE

(1) IEtRtte

. =7t NCM ERRME N EENERMEEMEREN SR/ iE, 2020 F
E, £962%MMmERTZR A TIEEFRit, H 18.5%MERER THERTRSER
t, 44%BIFRERSE R T =T,

BT =THMERENERS, AERNE, SR=ZTMHERRREBNRE
FE. BRZTMEHREIRERES S, BN SRMERMEE. B TmERE (&
| 720°C) , BAEANWEBRME (471°C) , ERHISEPEIUS =THiRE
EHOMES, RAREM. Rtk SRWIEMEMRRERIENNET—EE
E LA UUR RS 1R = ST IEARM BT KRB .

RthRMERSE R AR TEB FRt, MIWRHERERRIZ, TEBTNE
EZ TSI BN Ao B BiS TRV 2= ] AR BREZFE 4TI A0 Tk 157K
FHEXRRE. B25 DI RHEREN B EIBER K RAILL AT X, &ihE
BEIREREHNENNE,

IESFMRRRE



e

BB T EMRESaLENEIF7 17.60. 16.60 A 16.70 77T/
Mk, 3REE+7.6%. +6.12%70+9.4%; IR LHx{1Z 1.00 Ho/m, 3FLE+40.0%,
BKSE RN BN ZE-0.90 FH7T/M, IFLEUEEE 0.19 FH7T/mbo

& 18: Bk, THABMEERNENE (A /M) B 19: SEE5HEmK. BiRkS THRiE(FT/™)
Th Bk - -S8HkE 6 [ ——SE R —-—--8R-IHE)] 16
17 5 14
15 4 1.2
13 3 - 1.0
1 M’
2 woa G 0.8
9 =\’ "\!\l
. 1 0.6
=\
5 / 0 — 0.4
2018/7/14 2019/;’VJ 2020/7/14 4
3 - - -1 0.2
2018/7/14 2019/7/14 2020/7/14 2021/7/14 5 00
BRI Wind. ¥AIESHIZFR FRSRIE: Wind. YAIESHZRAR
20: HEfi 2110 SL9411& (5 7T/14d) 21: BT ST YE (5 7o/M)
20 50
45 |
18
40
16 35
14 30
25 |
12 t 0 |
10 F 15
1.0
8 1 1
2021-07-05 2021-08-05 2021-09-05 05 |
0.0 : :
2021-07-10 2021-08-10 2021-09-10
BRI Wind, HATEHFAZAR FRBRIE: Wind. AR

MERSBEFNEBRME NEEG. WER. AR, FysEr=—ng
RERSEEE 9 Ml 5% MANIEENEA. 1.6 M4k, 1.84 MEFRESAN 6.06 Mizh M, &
FEEASEBIMGE. NTEEZ 1.8 Hx/MNE, Nk EREAEREARKRENS
EF 8.4 HyT/mi, IRLL+6906 FT/Mk, EFIZE 47.6%, IFEE+0.94 pct, AT L
ERESERET N8R LA, B 4 BLCRMEREEFMENEZ N —ENTE,

ERERIEFE 0.46 FMf, IFLb-4.4%; FFI K 54.40%, ¥FEb-4.0pcto Bk
ER$2ETF 0.83 A, ¥FEL-0.37%,

8 BIkERERIEZEE 2.94 All, [EEL+49.3%, KR ThHREH,

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 22: RENEEFMENRGT/MH, %)

23: WERTE R ERIUHEE (5 M)

35

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

21/3/2f ~20%
-30%

m
o

88 i
108
118
128

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

18

BRER: Wind, BIIRZE. XKIESFHRR

24: mREREFENATIREG)

HRRR: BIIBZE. KKIESHRFR

B 25: WRERSEFERERETE (5 M)

0.70

80%

0.60 70%
60% 1.2
050 r 1
50%
0.40 r 08
40%
0.30 F .
30% 06 ’-/.—\
0.20 20% 0.4
0.10 10% 02
0.00 0% R REERREREREEEEEEEEE
2020/1/10 2020/7/10 2021/1/10 2021/7/10 ATAITNOMOCONWOATNO MG N
BER® G R R EE KRR R R R KRR

FRRR: BIIRE. XKIESHRART
i 2019 FREEEEL 7 A, HP 80% B FEMESE. HPRERH
FEWHATF NCANCM Z=JTHiIR{E,
KEMEREME 8.10 F77T/M, IREL+0%, EF 1.17 Ho/EEM, 37 EE-0.06
Fit/&EM, EFE 14.5%, FE6-0.71 pct,
FEWMBRETE 749 2EM, 22019 ERX=FERPES.EF 290 & EM,
IFEE+5.0 €M, 72019 FR=FREARIK.

FEREIR: Wind, BIIBZ. XKIEFMAFR

IESFMRRRE




& 26: MBLSHMNIEED (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

27: MERENFEN X

17 r

[ — EE*U(EJTG/QEU@) h— Ug(%v E). 47%
1 42%
1 37%
1 32%
1 27%
1 22%
q 17%
12%

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

7%

BERER. BIIBE. HKIESFHRR

E 28: WMEHERAE~E(SEM)

HRRR: BIIBZE. KRIESMRFT

B 29: WML A EEE(EREM)

850

—— 7 ()19 2020 e—— 2021 — 7 ()19 2020 e— 2021

800 450 |
750
700 F 400
650 350 |
600 °
550 300 \‘V
500 250 |
450

EEREERERERERRREREE R R E E 200

IS 0099 RN IIL T LN

BRRRRERRRERRRR S RB B 550 $15 5225 5 20E $ 36/ B43E E50E

BERER. BIIBE. HKIESFHRR

BEFR: BINRE. XAKIESHHARAR

NCM = oiEtR kg s R LB A7 111 BY, 523 BY, 622 &Y, 811 &Y
%, Hh 622, 811 EARKMNSE=ZTTMEEETES, HAK, 2EECHH
BEMENAME, IMNEERBREBENETRRABEE R AR # S NEWRE, EXTF
R, LhIBEHER SN . B MINL. Fh EQL HEAIYRA T REAELE
BB, RRBERELET HXEE[LE,

A E BB B SEMARFIEFI 2 51 7.90.0.56 570/, IR EL+7.48%.+2.1%,
FEFZE 7.27%, ¥FEE-0.58 pct;

AR ESEEEMEFES 3 8280, 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%.

523 270 811 BUIERM KNI D57 20.85 0 26.45 FyT/ml, IFLES5E
+1.7%. +1.9%. 811 BEFSRE=Jsoifkl, M 523 RERIE R =THEMIER
#4811 B 523 MM E A UR RS R = RS L= aMEIEN RS
E. Z<F 811 B 523 B1E 5.6 F7c/Ml, IEL+0.1 57o/m, AFHEHRIK

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

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

Ho
30: BEERERIRMME (FH7o/M) 31: BEERERIEEFIANEFIZ(%)
9.0 r e (V1S LEARAA R B ER AR (P 05 mmmmm EF(FTTIY) —e— R 11.0%
10.5%
80 | 0.45 10.0%
9.5%
70 + 04 9.0%
0.35 8.5%
6.0 8.0%
0.3 7.5%
50 r 0.25 7.0%
: 6.5%
40 + 0.2 6.0%
5.5%
3.0 : : 0.15 5.0%
2021-07-19 2021-08-19 2021-09-19 2020/1/17  2020/6/17  2020/11/17 2021/4/17
R Wind, YAIESFRFFR HERER: BIIBRZ. EAESHRM
32: BARAEKSREEETE (M) 33: BARRPLTEREE 2 (M)
e 2019 2020 emmm— 2021 2020 emmm— 2021
700 10000
| 9000
600 8000
500 r 7000
400 | 6000
..,.//\\ 5000
300 . 4000 |
200 1 \\/—\, 3000
V o \ — 2000 |
100 F 1000 |
0 0
g e g g g e T g g g g g g g g g g
AT N~NOMOOANLL O ASSNOM OO N AT NOMOONLULOASTNOM OO AN
BB G RRERRR R  RR BRI G5 00 R R R R 0 4R OB 0% R 0 O
ZBERR: BIIBRZ. AIESHRHR HRRE: BIIBRZ. SAESHRM
34: shfIERMEEE(GWh) 35: BiERESHEEEE N
2018 e 2019 2020 emmm— 2021 2018 2019 2020 2021
14 - 50% |
12
10 L 40% +
8 L
) | \r/\ oy
4
5 L 20% f
O 1 1 1 1 1 1 1 1 1 1 1 J
TrETrEZREETOOL o r rrmrEmE S g8
SER TEETETRT TS A

HEBRIR: RENSZFESIRMA L CURREEE. SARIESFRAFR

HRRR: PESERD AR UREREE. HAIESFAFFR

IESFMRRRE
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& 36: MRHKIEAERVHEEE (M) B 37: 523, 811 BFRMEMIEEAMZE (5 75/M)
35000 [ 2019 2020 emm— 2021 = 5238 e 81171 811-523/i%& ( F%H )
20000 |- 22 170
25000 20 _l"—l_,_l_l_, 165
20000 18 t — {60
15000 |

16 | I’:_ 1 {55

10000 f—_/—\ 1l e {50
5000 | I
12 ¢ 1 45
0 1 1 1 1 1 1 1 1 1 1 1 J
TECTRETOET T 10 ' 1 40
S 2020-07-01 2021-01-01 2021-07-01
BRSO BIBRT. RAESFHRR FESR: Wind. AR
(2) fatkitk
R FBEMARMEEED ARMEAFERAE, MR X U A=
AR EE it e, BaiEANARMEIEEZEEBRMERE, 8 EATR
=, RAGENRMRE,
KEAFIHRABEMALRZE 330-340mAh/g M1& 5351 3.60 # 4.85 F 7T/
m, IRLEI9FF; KRAGZE 8 BFFE 57950 M, FT = 83.48%.
& 38: FEHRMAEYE (/M) B 39: RARBK A 22 (M)FIF T (%)
ASTE8340-360mAh/g ASTE8330-340mAh/g 120000 ' o ®r e TR (%) 7 90?’
PIHEARE - - - - BHRRES 100000 f ] 3802
;-2 r . 80000 | 1 60%
- —y— 1 50%
6.5 |l emon o o o o o - - - ! : 60000 40%
6.0 | -= 40000 30%
55 1 == 20%
50 | B 20000 10%
4.5 | —— 0 0%
a0 | @ T L@@ E
a5 | Lo G S T <
f 8 R 8§ 8 § & & &
3.0 ' ' R 8 R 8 8 8 f R K
2016-09-13 2018-09-13 2020-09-13 «
BRSO Wind. HAKIESFZR FRSOR: Wind, SAIESFRZAR

(3) EBFERAMREER

NEBRBRIEFANEEFRBBRER, EXeNATESFoIEN. 28 F
fERE RN E B AN, REPHPATERNESFEMBERRME,

AENEBRERENIE N 46 BT/, HEE+2.2%, &F 2017 & 6 B LR
SKF, SNABELTEERN 170046.0 7T/M, IFEE-0.1%, EFIZ 48.9%, IFLL
-0.0pct, M1EH 2020 FTFHEELREEKF, EFMEFMIIFATF 2020 F3F
BEKkF,

BAERTX TR ERARRAN = T EHE 2.2Ah BRI EZAR 0.79 7T/, IFLE
-16.0%, WEERSATZFEARR AR TRAERERSEFEM, =R BARA T =R,
PR EAIZAN 22 BT LA BREE BR EX 58 FE AN = ST B AYARIT R 55, IZ4E4T 2020 FIRE
£, &F 17 FTFFERRE KT

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

KENEBERE 2N EFS A/ 1130, 58 i, F2H 20 F 2 B4
B7L1T, BETHHEEETE, ZERER#E. EFN 19 FR=FRAMAKMN,.

40: FNmBIERSEN AR Bt R AR R4 2 (3 7/ )

41: REBBREEFREFE(R)

55 J 25 25.0 ) ) ) ) 60%
a5 b=, = = = - BRI SRR (), L5 200 o0%
(]
: 40%
35 4105 15.0
30%
25 4 -05 10.0
20%
15 {-15 5.0 10%
5 . . -2.5 0.0 0%
2017-01-04 2019-01-04 2021-01-04 2020/1/17 2020/7/17 2021/1/17 2021/7/117
ZRRIR: Wind, XKIESHRER FRRIR: BIBRFE. KRIESHRAHA
B 42: ANEBERERE R (Th) B 43: ANEHEREREE(Th)
240  w— 2019 2020 cmmm— 2021 1150 — 0021
220 1050 |
200 950
180 7 \r.\,\
160 | 850
140 ¢ 750
120 650
100 ¢
80 | 550
60 r 450 r
40 350
R R 6 R R R R R R R E R E R
AITNOMOONW®OATNO® G O N 250
BRES IO SNNN®D O 0TS S S0
I IR IR IR R R R R R R R R R R R H1E SE8ME 55155 22/E 5 29F% 36 EE 43550/

FRRIR: Wind, XKIEFHRFR

BRER: BIIBE. HKIEFHRFR

IR —Hfg (DMC) RERIERAVEBMRARAT, 2019 £F£9 12.6%H) DMC
W R R At ER AR R BREE = B A T RIEE S AR I i PR PR AN R LE 5B MM BT o
HRiNEEFRMTEXAEVATIMIEKERR, BLEEREARREM.
BFESEMEFELBLAERTEN, RENREERRAE T BB AR MERN

w2,

HEFRMRENTIZE2E % GUERFLZE) MEE RO BE) B,
FAENTERMEARRE (PP) , BENFTERMEARZE (PE) o BHF
RARRA, BREELZREELERNRHOKEERS.

Z<J& DMC #74& 13,000 7o/Md, 3FLE+21.5%, l6pum ;T EFRAEHTHE 12100
TT/RERK, FLE+0; EF 2843.6 7T/ FFK, IFLE-4.8 7T/ A FEXK,

ARS8 15071 F¥ 7K, FE6-0.5%; FEfF 2247 B¥AXK, 719

FER=FEHRRE;

IESFMRRRE
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44 Txbh— FAES(DMC)BFHAE (5T /M) 45 REBEMISFIEFR
14000 r 1/\% —/ \'ﬂé % U—/ \/*
16005 MEGTHFR) MGEHEFER) B
12000 |
15000 1 2900
10000 |
{ 2800
14000 |
8000 | 1 2700
13000 |
6000 1 2600
4000 | 12000 { 2500
2000 | 11000 | { 2400
0 . . 10000 : : 2300
FRFIR: Wind. X KIESHFFR BEFR: BIBRE. XKIESHARAR
46: BEFE(BTAXK) 47: BEEFERTESX)
16000 r 2020  emmm— 4800 2019 2020 e 2021
14000 | 4300 |
12000 3800 |
10000 r 3300 | VA
8000 | 2800 |
6000 2300 W‘ ' ——
4000 | 1800 | : Z
2000 1300
g g T T T T T T T T T T g T
AT N~NO M OOANL OASTNOMO O N AT NO M OOOANL O AN OMOO N
RERRRRRRRERRBERRR b L I L L R
BRE: BIIBE. KIS FRRE: BIIRTE. HAESHRR

(4) $RSBEMDLME

FEREMAYIE S RAR R ALRE IEARAIRSE. RAIRSE, SHEEE i tkis
PN ERAERNE L, RENTE LRREME SRR, FItEES BN
ZR LI BB AENEF LR,

Z</8 8um HEHERSHSENE 107.00 7To/F5e, HEE+0%. 3RSEFIFEAERZE
fir& 37.98 jt/F 5, ¥FLE-0.03 7T/F 5

DRBENINRNREEEFEBEEEER, gERESFMNR, E3C
TENAREZET 60%, HEZEDNAEFEEREMERNE. RBRFBR
ERYPERR M REFNIRIF AL RE, BRTEHEONE, DNP ENR). BBFIEBT. Mo
RRENR (T&T) FEERA SET K17 90%H 5 F.

Z< R B8 THI MhRENRISRZBAR M 48 535179 31.50. 29.00 jT/FK, It E
AT, MENEE 2019 FE—EHRFREFRE,

IESFMRRRE
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B 48. HMEIE. ERFENBONRENE(GT/TR) B 49: BB MAREIRISEEEN (T/FX)
LY umitREE —— ) & gy R AT - = = - (R CREDR)
100 | -HEEEREG) 1%
95 1 55 32 |
9 ab | 45
85 A e P 31
80 {V"M B e
75t ]
1 25 30 - "
o | v !
65 : : 15 0o | b e e
2017-05-04 2019-05-04 2021-05-04 ' :
28 : :
2017-05-06 2019-05-06 2021-05-06
FRR: Wind. FAIESHFAR PR Wind, HATEHHFR
(5) $askid
PR R — MK R, ERTRERA T REIA RO, SOXEE. TIREEEMR.
BERZE. REBNERAARSR(EPS RR)FERZNA.
758 N35. H35 SEINE 25059 192.5. 249.5 7o/ A Fr, FEE+0%. +0%
8 BN IREsq XM EL "2 18745 My, AT & 58.9%, 8N 19 FHXK=F
RS,
B 50: BESSUERIEET T (%) Bl 51: SRESSUTANR & (k)
= 2019 == w= 2020 sm— 12021 = 2019 = == 2020 em— 2021
80% 24000
Cad -
70% | o=~ - 20000-\/~/\_,/
% | N o -
50%-\// \ P NG
/ 12000 F VN7 /
0% -y , \
30% |\ gooo \/
20% ! ! ! ! ! ! ! ! ! ! ! ! 4000 L
TEETCIRTTTEE TEErrErCRTDE
FERR: BIIERP. KAESHRA FRRR: BIEP. AESHRA

R LR B NS BB, TR BB & RIEAX AR,
HERMIERLY 2/3 IR E LRI , BRAUEERNSZBIEIL 25%, BHlE 1
BUEREENHTEE 1.2 BUANKENY. BILHE, ST EIEE 0.45 14
LY. Eit, SEWNRRZ 0.45" S EELNAE BT LUE A Sk K Be A4
BYEF LR,

IESFMRRRE
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EVERBRIGHT SECURITIES

KAWL MNIE 599.00 7T/F 5, HEE-0.9%, HLTF 2018 FERES I
&; EH 24.0 7t/F 5, FE6-22.83%, EFIZE 4.01%,

REAS W2 1196 M, IREL-5.8%; FE7F 2866 M, IREL-1.3%, & 2019
FER=FFEHARR.

B 52: Sk Eh/E R R ()

53: S EIER

14000 _ _
e 2019 2020 —emm— 2021 e (& (T 5R) ERGTFTR)(A)
12000 |
650 1 90
10000 600 80
— 550 | { 70
8000 r 500 | ] 1 60
000 | 450 t A J 1 50
400 1 40
4000 350 V}JI\_‘,’ 30
v ﬁ 300 | 1 20
e
2000 250 1 10
T A g T g g T T T
i e R I A S 200 : ' ' 0
R R R R RE R R RE T RE 2020/1/10  2020/7/10  2021/1/10  2021/7/10
SRR BIBE. KAESWIHR PR BIRE. KAEHWIR
B 54 SHEBAEFE (M) 55. SO (o/F5)
1700 2020  emm— 2021 — NSNS 2 E (T A FT)
1500 | 260 — IR PR H35 2 E T/ A FT)
240
1300
M_—,\ 220
900 180
160
700 +
140
500 120
mEEE R R E R R R R R EEEEE R
i R N I Sl 100 : :
BERR R E R R R R R PR R SRR 2020/7/24 2021/1/24 2021/7/24
FRSRR: E)IRE. KA PR BIRE. KAEHWIR
B 56: SA A Er 8 (1) B 57 AEUFTIE (%)
- = 2020 emm— 0214 - = 2020 mm— 0214
7000
100%
6000 \_M_/’ \ 90%
5000 7 Y/ N - 80%
- 70% V/\ -
4000 / 60% » =~
3000 =7/ 50%
40%
2000 20%
1000 20%
L 1 1 1 1 1 1 1 1 10%
OEEDIEEDIEEDIEEEEEEEEEIIEEEE B o
ARETEERESERE TECTEEEREE LT

BRRR: BIIRE. HKIESFHRR

FRRR: BIIBRE. XKIEFHARR

IESFMRRRE



4. JRFHE: ZREMEKIK 13.3%

HRFASESRAFEEEEAM. S&EME. XRKB. SHERE. £
NI£&F1 EVA 2R,
(1) 2R
ZRERNATLEEN LM ZRENESIRAERINRTIA G
AR ERERMERER, TBTHIFREAN. BEAGRAREZBRS
WIRVREZ—o
KEANRMAREZBENT 32.62 F7T/T 52, HEE+13.3%, BT 18 FREE
KF. 8 BN % &2 44000 i, e FASERSMUE , FFTE 94.88%, A 2020

FEFRBREKF,
& 58: ZREAESE(H)MAIE%) B 59: AREZRENE(ET/TRE)
_— FER()  —— BEFIE 30 r
50000 [ 1 100%
45000 | 1 90% o5 |
40000 | 80%
35000 | 70%
30000 60% 20 ¢
25000 50%
20000 40% 15 ¢
15000 30%
10000 20% 10 |
5000 10%
0 0% 5 . .
PP A S 2014-05-07 2017-05-07 2020-05-07
o o P S & S
FRRE: EIRT. HATEHR FRSRR: Wind, FAIESHER

(2) SRR

HARWEEERTHRAREAS, BARIFIBESTEXRAEERMA AT REFRY
FiFEE R, FEFANNENERBEL K.

TSN SEPE MAIKIE, T5%AFEHR. 15%AF5E. 10%BF
BB F M A PRBE, I A RIFIB L ARG EE RO 4048 b (B AT LASE IS AR == b AR 2R
HAEMNESE,

Z5fE 3.2mm RARIBIBFEEMNAR 26.00 TT/FHK, FEL+0%; HARIEISFIE
RGBS IEEELER 0.01, 3R EL+0%, ARG EEEF] 991.81 7/, IR EE+0%,
EFZE 30.52%, FEE+0 pct, EFIFEFEMLTF 20 FREEHKF.

REANARREE. EEFSHN 18.11.7.43 Fil, IR EE 9 51-3.4%. +4.2%;
FIERT0%, F2EMAIXRBETEERE, EEN 1 EX=_FRPRS.

IESFMRRRE
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EVERBRIGHT SECURITIES

60: FAWEH & (B) M FRBEEEMEEE

61: HRWBEFMENRAL)

2000 . 45 2500 _ N 1 45%
e SRR N EIEEN S EF|(TT/FTTHK) e EF R
1600 | 1 3%
35 1500
1400 1 30%
30 1000
1200 25%
1000 25 500 20%
800 ! " L T 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
BHRR: BIERE. HATEHRA BRI Wind. HAIEEFZIR
62: FARWEEMNE/ FRBIEEN KIS 63: NRIFEEEF=E(H M)
0031 r 2020  emmm— 2021
0.029 |
23 ¢
0.027 | 0 |
0.025 | 0 |
0.023 ¢ 20 +
0.021 | 19 N\\A"—\
0.019 | 18 |
0.017 + 17
ol gy
0.015 : : : : o oda N80 3BSISS D
2020/1/6  2020/6/6  2020/11/6  2021/4/6  2021/9/6 FHRBRERRERERRERRRE
FHFR: Wind. BIIEZ. KAIESHRH BRR: BEIERE. HATEHRA
64: NARWBEETF T (%) 65: JRINIEE E R 17 (A M)
100% 2020 cmmm— 2021 18 [—Y, Y 2020  emmm— 2021
95% |-
8 L
90% | 7 I
85% |- 6 f
80% | 5
75% 4
(N 3 L
70% 2
O A O O A A
AT NOMOONLWL O AdASNO MO O 1
FHREREERRRBRBERRR 0
A BT B BT A R M W@
ARRSOSS 88 dS58329 2
BRB R RRERE R R R R E R E R

FRRR: BIIBZE. AKRIESMAFR

BRER: BIIBE. HKIEFMRFR

IESFMRRRE
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(3) FEEaR
FHEOEHSAAEERITE, EFFFESEERPINERAZRENE
ZRM#L
A D460mm SARBX FFRER E NS 75000 T/ME, L BT,
B 66: FHEREMNE (HT/M)

9.0

D460mmiA X —
80 | ®<600mmitEgithX
= HB00-900mmiEiEGHEX
7.0 fr —
I -
6.0 |

J SR —

5.0

40 r l—|
3.0 . . .
2019/10/23 2020/4/23 2020/10/23 2021/4/23

FEBRIR: Wind

(4) =ML EVA HERY)

ENLERENAIEILEIR, @FENAERHMISSELS TRRENZEEK
LHIRATIEIL, TEATFUIEI T ERBERMAR, EXRTE, ENEXFER
FrHFEL

7 B BEAPREENILEIRMN A 0.73 7T/F, HEENIBFIF

ZIE-BRERZBEH R (EVA) R—MARMEmE. REMNERESF
M, 2019 5 33%H9 EVA WEEAB FHI&EA AR, 31%AFHhE AR (AR
REFRMAA M T AME), 17%RTF B4k,

A/ EVA #14& 27,500 7o/Mfi, ¥FEE+4.6%, A 2013 EREBEUE,

B 67: BERNSRENEGT/E) 68: EVA SERMHME(TT/™)
32000
1 -
09 } 27000
08 | 22000
0.7
17000
06 r
12000
05
04 : : . 7000 " .
2019528 2019595 2020548 2020118 2013-08-01 2016-08-01 2019-08-01
FEESRR: Wind. JKIESRZRFR HERESFR: Wind. XKIESHRFR
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B 69: SN (T/m)

AKIUEFH

EVERBRIGHT SECURITIES

5. HEFMME . BREMERENEES

i R IUHNRMEEREZEME, BTENES, BEERFRE
RFRET AL b, $ERAMET IR KEFRIEEA LRI AR sE MR tE 54
&irm. ARNHERERNASMNUIEMEN, AR THE BME. BREE
AR B REFGETRBMIEADM A LIRIpZR S, TERTZRNME
LMkt ERENFILAEREME. DEBERE M.

mE-MREReNHEERE, ERFFHEREEA, REENHFREIEF,
It AT B EIR F R R R IT R R IPEE

KEGILENE. EFISFH 22,250 7T/m. 11308.33 Jo/M, MigIFLL
+0%, EFIIFLE+0.0%; EFIZFK 50.8%, EFMEFIZEN 20 FRBIEKF,

SSRIEETF 3380 My, IFEE+0%, 7919 FEXR=FFEIARIK. 8 AERK
§EF=8 21300 M, [EEK+0.9%, 792019 ER=FRAEEKFE.

& 70: ﬁﬁﬂc%’*%ﬂiﬂ%ﬂ$

12000 55%

19500 — R STH 11000 | ' EFGT/E) = FFE%)
0,
18500 | 10000 | 50%
17500 | 9000 | 45%
16500 | 8000 r 40%
15500 | 7000 .
6000 °
14500
5000 30%
13500 | 2000
0,
12500 3000 25%
11500 s s 2000 20%
2018/9/1 2020/3/1 2021/9/1 2020/1/10 2020/8/10 2021/3/10

RS Wind, HAMESFZAR
71: ERCHERERF ()

ARFR: B)IRE. KSR
72: |RNEEA B E (M)

5500 r

2021 30000 e 2019 2020 emm— 2021

25000 r

/_\’—\

20000 r

2019

5000

4500

4000

3500

3000
BT BT HT BT HT MO B BT HD
I <~ O MO o N W
RRR R EEERR

BERER. BIIBE. HKIESFHRR

28[F
%313
34/

V 15000
10000 | \“/\

5000

@ @@ @ O OO OO 00 O O
4 N ® ¥ 1B © ~N ©o o

EEERE R —
59299d T T
% o i & & & g J 9

FRRR: BRE. KAESHAR
KEEBE. LB NIED51% 162.5. 4500 5o/F 5, HEE+0%. +0%;
BEEREE 1A 20000 7T/, FEL-3.0%; $ERAMNAE 18262.5 o/, 3FEE-1.9%,
BRI EEER SRR ELE 8.13, IFEL+3.1%. AT BRIETERTZE,
ZILERT R BIZEMBEE. FRSXERMBENESS. ZELE 2020 F71=

FERETE, NFEABRE,

SRR S
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73: FEEER MR (/M) 74: EEBRTEAIE(TT/0H)
21000 S
R S = ENEFT RN " 264%,1. 2umitiig
21000 — >64%,1.5um{FBLL

19000 4 = HIRF=TRIR = = = - WM 2R

— = >64% 1. 2um[ M

17000 r 19000 r - o e >63%,1 ZHmE%

15000 17000 r
13000 r 15000 r
11000 13000 F
- o - - -
== -
9000 s : 11000 . ————d
2020/1/8 2020/7/8 2021/1/8 2021/7/8 2020/1/7  2020/6/7  2020/11/7  2021/4/7  2021/9,
BRER: BIIRE. KKIESFHARR FRRR: BIIRE. XKIESWARR
75: s MEE (A) 18 76: BB NIEREMELLE
— H = —/\
260 - :§§%€n299%l?\]?5i5(75/Aﬁ:) 1 4550 19
== = - FEEE9.99%NIIBHGTI AT
240 f 17 r
220 | 15y
13
200
4500 1
180
9
160
7
140 5 L L . .
120 ) ) ) 4450 2020/1/7  2020/6/7  2020/11/7  2021/4/7 2021/9/7
2020/1/7 2020717 202117 2021717
FESRR: BIIBRFE. XKESHRMR FRRR: BIIRE. XKIESWAR

6. HEBFMME: HERENE/VEEIER

MEA =T 2R THIEHERE, HERE R 3C BB FIENAT 2.
PRER TR = R FRTERTAEIRE = jo R IEAR , RISt = shABRER SE B9 L 1 BT LA
EEBHEA 1N 3C T AT RERZE 1T UL AIAE R R,

FEAMAL=3EH1E 29.30 HT/ME, FEE+0.69%; WA ML=HMAERTE M
IBEL{E 3.62, IFLE-1.80%, RIEHLLZY, ZILETE 3 E 4.5 BERNKE; M
HIL=5FEF 6988.7 jr/EEM, IFLE+27.6%, EFIZFK 2.3%, EFIIE 3 BIEE
BEXLTB,

AEAMEM=5ERF 347.2 £EM, IFLEL+0.9%, 8 A= 5500 M,

IESFMRRRE
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EVERBRIGHT SECURITIES

77 EEA=EHE (5 /M) SRR E

78: OEK=SHEFNMERE(G)

o MEN=E = = = - TEEH =S, g0 o e TR —— ERIE) | 30%
I ] 8 I

50 4.60 1 o504

45 { 440 7t

40 1 420 6 f 1 20%

35 | { 400 5 | 1 150

30 | 3.80 4l

25 1 3.60 3L 1 10%

20 | { 340 L | o

15 | { 320 1L

10 : : 3.00 o 0%

018-02-01  2019-05-01  2020-08-01 20201110 2020710 2021/1/10 20217110 | .

BEBRIR: Wind, FKIESFRZRFR HRRR: BIIBZE. XAIESHRFR

79: OENK=®AE~E(EZ/REM) 80: MUk = %4 EERF 7 (/B )

480

450 |
7000 ¢ 420 |
6500

-\/\—\/\ 390
6000 360 |
5500

330 r
5000 r

300

— 2019 2020 em— 2021 — 2019 2020 em— 2021

4500 r
270
4000 r
3500 — 20 L T g T g I A N T i T g T T T
0 Ho o [HOo [HOo HO [HO O [HOo [HO [HO© [HO O [HO o O [HO O [HO

FRRR: BIBZE. XKIESHFFR FRERR: BIIRE. XKIESHRER

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

FEAHRENE. EFSFA 338 t/F=. 6.42 jo/F=. NISIFLLZETD
+1.5%, EFIFLLZEI+2.7%;EFF 1.9%, FEL+0.02 pcto EEMNMBMLT
19 FLRBRE KT,

A EELSEFT &8 1890 M, [FIELA1E+36.2%, FEBM 2020 FERIFLEEF L
Ft; FEETF 166 1,

IESFMRRRE
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81: HEASREFMEFER) 82: THERFEMAE(7T/T5R)
80 TR ——FEREw) | 29% 500
7.0 2.7% 450
6.0 400
: 2.5% 350 |
5.0 i
» 3% 300
4.0 250
2.1% 200
3.0 0 150 . . . .
20 1.9% rb"‘b ‘b'\(:) nj,@ %',@ nj.@
10 1.7% QF & Ca @9 fli"Q
N B N EN P
0.0 1.5%
2020/1/17 2020/7/17 2021/1/17 2021/7/17
FRRR: BB, FAESHRR FHRRE: Wind. HATEEFFFR
83: HERTE R B RETF (M) 84: HHERTEFEFE =& ()
380
350 | — ) (019 2020 eco— 2021 2020 e— 2021
320 | 2400
290 2200 F
260 | 2000
230 1800
200 1 Ta00 |
170 ¥ 1200
140 | 1000 |
110 800 |
80 600 |
50 400
HO' HO' HO' [HO' HOo' [Ho' Ho' HO' Ho' (HO' Mo (Ho' o' Mo o' (o' o' (o'
RERR R RRRRERERRS RS R R R R IR 1R 1R R R R AR R R R R R
FRRE: BIRE. FAESHRF AR BIEE. RAEEHRF

ks MUERE=ZRUEYFSEME, AEERSE. BASE. 5
PHERESEMA, FEBTIATFHERSEHRE. RERRTHS, EMXT
WAFHIERSIER, EMEIVATERESIFERE, RUEDERSSHEE 56
BE. MEREFMABE ZHRARR.

ZS[E 98%FRILEEMHE 13,000 Fo/Mli, IREL+0%, FRALEEMNARTE 2020 £E 8
B%® 19 FLURM TEESE, FRENLHEE,

B, #: BRI EEESENBME. KR ME, HPESHK
£y 80%, FTERTHISEMBIE. EHX-RESE, TS, Erssm. w4t
MESFMAFHE—ENNHE. T0%NEATHIE ITO 4, ZEMBTES
BRETENFEIRES, 2%ATEFFSME, ERMNESEELLE 12%,
FTATEE 2 6%,

SEASAE. HRMBRNE23A 2,125, 1,575, 1,675 75/F57%, IFLL
+0%. +0%. +0%. BAFNER 2017 FURLFRSUE,

IESFMRRRE
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B 85: maiE. HRMEHENH(5T/F %) B 86: BrILEEMME(T/TF3R)
2700 r BE445(>99.9999%) 8500 ' o FRAKEO8 = = = = BRALEEOT
e ¥H4F (>99%)
7500 -
2200 | = 15HH(>99,995%)
6500 |
1700 r
5500
1200 T
4500 L L
2016-01-06 2018-01-06 2020-01-06
700 : :
2017-09-11 2019-09-11 2021-09-11
BEBRIR: Wind, FKIESFHZRFR FEBRIR: Wind, XKIESHRARN

7. HttHE: $. sBHOEKEREDR

. 80%NEATAERSENENLES, 8%ATHEH M, 3%BTaf
WisttomaT 4, 0.5%MF BT, 9%AFHMT I,

1: BREWZIN, Y UBTIERR NS, BHEHRURELF,
ERETIHHNE—HITBRTESECRAES, EZMUEREStEE
50%.

$: 2010-2019 F+FEMNKATBFIE, BHFE. AEMEMTER &
36%. 26%. 8%7% 30%. FBFIH, FHISKREFFMHVERTESRA. LED
ERNERABEEFKHIRPERK, BHUFME, [ERKESERRMBRN
FESHFEA ZHWNAE, EhSEiT SRR SRR ERRZ.

Z5/E 99.95%%A. . HKINIE 951 214.3,506.50. 1,205 7T/52 , R EE-0.9%.
+2.2%. +0%, ¥ SN E /9 2015 FLUERIREE, ¥ 2015 FRE11H3KIE 1722%,
£k 2015 SRR ITKIE 884%. FRAVZUREERTE 3C MM, HEME LK SHEE
TRZER 3C RS R SHEEENE,

& 87: 3A. FENMNIE(TT/=) B 88: 99.95%¥kHM& (75/58)
4 270 1600
7000 99.95%6%%

1400 |

6000 1 250
. | 1200

5000 1 230
1000 |

4000 210
3000 f 800 r

1190
2000 | 600
1000 1 170 400 |+
0 - 150 200 |

2015-09-03 2018-09-03 2021-09-03

0

2015-04 2016-07 2017-10 2019-01 2020-04

FRRIR: Wind, XKIEFHRFR HEBRIR: Wind, FXAIESFHRFR

SRR S
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8. MXIREVEEMENE

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

+ 2: AKX B AREENE (THES LAY E)7 2021 £9 A 30 H)
2019 ﬂﬁﬂ#ﬁﬁj SRR LF 1% | BT OMELA | mam

fzz | PE |t

=B (AMW) | ABWIRA (B |1%8 B#FE(FAT)
RFFeRll 39.1 1479.8 1109.9 1,500 g 0.30%
RiERH 5.8 21.2 165.9 45l [19%
KK B9 222.7 167.0 382l Q1T%
BhARNS 3.4 130.6 7.9 21 ho  0-12%
HEEl  [186 706.0 529.5 2,205 |y [0-10%
s Bl 154.1 115.5 1,626 4o 0.03%
BREEL 0.2 8.0 6.0 288 gy 0.01%

ZRRA: Wind, ATAE. EAESHAFMUR

ARHEEX EHABREENTEREE (RREEFRNEK 1%, EFR
MEL MIBFREAE, BN HREOFEEVNZ2HEAFIE; S
25%, Xt ERKEYAFIIER 40 £ PE 45 Ff4(E, W LIKAIHE/LSrihERIARRE
BOMNIESENE) WNTRFR

+® 3: SEX EHATEMNE (HEELLEY 2021 £ 9 B 30 H)
2019 B BEOEER 1% BEOERER 1% B

% O REi, M) ABEWATT)  ASHE(ER)  (@2n)
=gl [7357.28 2685.41 2014 232 ho  P-5%
Rl 24651 8997.62 6748 1261 |,p [21%
BEplk  [3810.82 1390.95 1043 326 40 1.3%
SEASEN  [16098 5875.77 4407 1226 |9 [14%
IEME 4700 1715.50 1287 535 40 1.0%
ER%  |1678.58 612.68 460 1289 4o  0.1%

FEBRIR: Wind, QRBA%. XKIESFHAMUE

9. MPLfem

EEIENE; RARBREEUONE; B SEHHE, BREIRE. K12
KMERFL, 722 MEER ARG BRI XL,

IESFMRRRE
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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

HIFZ R &E— T 5 -27- IESFMRRRE
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