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AKIEFH

EVERBRIGHT SECURITIES

BERHZNMEERREBEHZBFENE, BHENEIFRANE

—— R EIESEEERENR (20211004-20211010)

ETHME . BRmOEE LK, AttRRIAEE. (1) FEB@BHNE
38.80 57T/ME, ¥FLE+0.8%, EBfFFEFNILATLL(E 0.88, IFLE+0.1%; FERELAN
IRERSENIELL(E S 4.62, IFLE-0.4%. XM LLEBBAREE THEWN FHIE W
RIILSR, BN TREERERNES. (2) MAEEFNIE 173.4 7T/F %,
IFEE+0%, EF 38.58 jt/F e, ILE+0%, MWMEFIEFILTF 20 FLKKRS
KFo  (3) B PR WNBIFLLS LR,

WMEEREME: BRHmHNEEARBEHZBFRENE. (1) Z&AF Li20 5%
R PEIENERD 1115 7o/, IR LR 0.9%, 4 30 B ikiE 10.95%.
(2) ALK, THRMBMESECENES S 18, 17§ 17.29 H /M,
IREE+1.6%. +1.71%%0+3.5%. 25T FRmERTE (LC2110) M1&7 17.95
F7/iE, EE+0.3%, MEXCHMIRE, BHHINEERRBLEHBFE
1% 0.05 AyT/Mi, PREBEUERNI B BE/IVERM, KNEMRIREF = 4484
mi, IFEb-2.78%, BELMATAE;, FILE 52.85%, IFLb-1.55Pct, (3) #<
FERREAENS 8.10 FHyo/Mh, IFEL+0%; EF 0.59 Fit/£EM, FLk-0.58 F
TT/ERM, (4) AEBBERERE. 523 A 811 BUIEARMEINIE 5N 7.90.
20.85 #1 26.45 /M, IREL+0%. +0%F0+0%, (5) FatkitEIFIFRAEMN 181
FRFE: ZREENESSER. (1) SEXREZREN 33.74 ET/
T3, IFLE+3.4%, MENATIE 6 FREUE, (2) Z45E EVA /1§ 27,500
7o/M, IREE+0%, fRIF 2013 ERBREME. (3) Z&E 3.2mm HARIFBHEE
iN1& 26 7To/FK, FEE+0%. ZEENMIREE AT TEILAERER,

iR SRENEARK 29%, BIERMEE. (1) AEKKE. B
s, |, BERRTE. EERINIEHO IR 21,500 sT/Mi 210 jT/F 5. 4500
7t/F 5. 20000 7T/Mi, 18262.5 7T/Mfi, IFEL+0%, +29.2%, +0%, +0%,

+0%, EHRESTHARERUNBEEMERASTM T, MZRBRIFMREEE
FMRA, U FFENERRTE, HIHENEETR.

HEBTMME: SERENEIELEK, RUENEES. (1) sAREK=
FHNAE 29.30 AT/, IREE+0% o AR HEREMNTE 343 7t/F 5, HEb+1.5%,
(2) = EBRAEENHE 10,500 7o/l ; A B S AR AHEFB RN E 25109 2,125,
1,575, 1,675 75/F 5%, SO 3IFLE+0%. +0%. +0%; ZFE | ILEHEMN1E 6,250
7t/F 5%, HEE+0%.

HibArkl: . B, BROEEESEI. (1) ZE 99.95%%H. #. HNE25H
79216, 3,456.00. 1,182 7t/5%, IFLE+0.9%. -1.4%. -1.9%. $A. $¥. %W
N8R 2015 E LUK SE.

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
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AKIUEFH

EVERBRIGHT SECURITIES

1. fiECER

2021/10/8 & U= 30ERIE  365E IS

ARSI BRas T3 7T/ 38.8 of 78% 2.11% 40. 83%

VRS AR BHIMNE VRATESR, 4ERTRS B7e/mg 1 0L 00% 0. 00% 25. 00%

=N 99. 9994kK ER60BE T RN, SHeUETFEEss | /TR 22000 0. 00% 0. 00% -12.35%
99%%: EF= WA IR, 21%EBR BT /TR 600 0L 00% 0. 00% 4.35%

s 260K M B 23S HE /TR 173.37 0L 00% -1.33% 36. 16%

BEE HERBRENSANLESE~S =T/ 1115 0l 90% 0. 95% 5. 90%

99. 596EH% BETHHEN /v 18.00 1} 61% % Vo

56. 50E AR BER=TTERME F7e/m 17.29 3519 3% %

FER21% = STIEMRAR T 7T/ 8.10 0, 00% 5.19% 52. 83%

BB BB SRR F7T/™ 7.9 0. 00% 0% 2.35%

=Tate: 811 B8 = TR EARME /v 26.45 0. 00% 4. 25% 51.58%

=itk 523 =TT ERE F7e/m 20. 85 0, 00% 9. 74% 75.21%

AIRE B A SRR T3 7T/ 4.85 0, 00% 0. 00% 3.19%

b e XARE B AR F7T/™ 3.6 0, 00% 0. 00% 0. 00%

AR Bet R T/ 46 doow | N4 s55%

=TEAE. 20K = TR ARR F7e/m 9.15 0, 00% | 3300 -5 94%

BB B AR BAEA Tk $2 B SRR AR T3 7T/ 9.94 0. 00% 1.43% . 11%

(Ehd ESRRE TR 1.21 0. 00% 0. 00% 0.83%

SHMARSENN T % S ERARSE, SBEhAREE T T/ TR 37.35 1 66 1.03% 51. 83%

§E¥BRE: BAFIEET Bithohs TR 3.5 0, 00% 0. 00% l 0. 00%

=007 HIESREBY, B—P S HEm 7T/ 599 0. 00% 0.42% 00. 33%

SRR 35 raETRZE B T/ TR 192.5 0L 00% 1. 05% 69. 60%

285 REEAN /TR 33.74 3W43% | 50% 40%

HARIETE HARA 7T/ K 26 0L 00% 4.00% -29.73%

L7 EVAZL B2 33063EA). 31PEREIREE AR 7T/ 27500 0, 00% 87% 05. 22%
SHERE FSUPRIPTIE 7T/ 75000 0. 00% 0.00% 05. 48%

SR B IE T/R 0.73 0, 00% 0. 00% 17.74%

asbes sl EmE 7T/ 21500 0, 00% 4.88% 69. 29%

PR Sl E S SRR ER S 7T/ 18262. 5 0, 00% -1.88% 73.93%

e B BRI TR 5 7T/ 20000 0. 00% -3.03% 63. T1%
e slEtas, BTRIBEES 7T/ R 210 2 % 55. 56%

ERigm BREBEEE T/ BT 4500 0, 00% 0. 00% 0. 00%

MEL= I EhERYE T3 7T/ 29.3 0, 00% 1.03% 34. 40%

R 3CH T/ TR 343.0 1} 48% 8. 89% 57. 34%

BACEESS BESHBE, DELSGHE 75/ 10500 | IIo. 230 h o4 4%

3¢ B4R ( >99. 9999% SOURTHSHE, HIEEMBRE /TR 2125 0l 00% 0.000 |M 57.99%
HBSA( >99% 709%BF | TOIEH( B FRERSS) TT/FR 1575 0, 00% 0. 00% 28.57%

—MiLsE( 09.9950% 50%BFHEF, 15%FBFHEFFAPREES 4 T/FR= 6250 0. 00% 0. 00% 23. 76%

$499. 95% 50%8 FRSHE 5T/R 216 of 93% 0.93% 6.93%

Hity $£99. 95% 80UHTF RS 7T/5 3456 1. 249 -10.52% 4.02%
§%99. 95% SEMAAEL /% 1182 K o106 -1.91% _76%

HEPRIR: Wind, BIIBFE. XKIEFMTFHR
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2. ETHME: BRESMEIWELEK, H
i RIIRE

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 1045 59 51 9 38.80 0 43.90 F5 7T/, FF Eb 43 51 T2 &h+0.8%.
+0.7%; MIELLEN 0.88, IFEL+0.1%, EBEREEFIARBSENISLLEN 4.62, IF
£b-0.4%, XFMLEIRBARZE AN THLEL RNER, BN THERER
LR

1: EERREAFI SRR (5 7T/ M) 2: FRREH/ARERTAM S LB BB AR /RS LL(E

& - ) e— T [ e EBSRSEIREA = = = - RSB 11O

75t 65 110
{105
65 | 6
o { 100
5.5 1 0.95
o r 5 0.90
35t 0.85
45
25 1 0.80
4 |
5 , , , 0.75
2014-06-27  2016-06-27  2018-06-27  2020-06-27 35 - - - 0.70

2017-10-13 2018-10-13 2019-10-13 2020-10-13

HERRIR: Wind, XKIESHARFR FEBRIR: Wind, XKIESFHARAR

BRENEEE TR ARRRA, EIEET R, MmIg4; REE)l
BIEWE, REWBREEE 1.2 MEREN (RIg2I5MNE)M 5.5 oI it
B, A EBEHEFR 6.00 H7T/M, R Eb+1.2%; EFIZE 15.47%, I EE+0.07pct,

B AR L TR 132 11, IRELEE{L-10 M,

8 AL 8Jy 655 BEM; FFIZ 47.4%, Iftb-1.1pct; 8 BRMWH
#5& 1084 M, [EEL-33.8%.
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& 3. BESNEEFMEFED /M, %) B 4. B AEFENRERTXE
10 30% 1100 1 105%
Rl e— () 50 FEEEM) =—=-=-FIXH)
8 ° 1000 | 4 95%
. 20%
159 900 | { 85%
4r 10% 800 | 4 75%
2r 5% 700 | 1{ e5%
0 0%
2(2) 2021/1/4 5% 600 1 55%
’ -10% 500 | " 45%
4 F
-15% 400 : : : : ' 35%
-6 - -20% 20185F18 2018498 2019458 2020418 2020498 2021458
FEFGR: Wind, BJIEZ. XAESHRA FRFOR: BIIERE. KAESHRA
5: EEfREHRIIH R E (Mh) 6: EBfRSHRE ERETE (M)
3500.0 260 -
e 2019 2020  emmm— 2021 2020  emmm— 2021
30000 | 010 |
2500.0
220 |
2000.0
200 |
1500.0
1000.0 | 180 r
5000 | “—~"" ~_— 160 1
OO 1 1 1 1 1 1 1 1 1 1 1 ) 140 L
[ @ D @ D OO0 OO OO0 OO 0T OO OO
4 N o 6w o~ ® o0 g 9y 120
B BT O O G BT R T R W W
AT N O MO OOANL OAdASTNO MO O N
FRERERERERERRBERERRRE
FRFCR: BXRE, BIEZ. HAESHRF FRFR: BIIERE. KRS

(2) 5K HEE . AT ETIRFEEEY, ®ET#HTRAREM
FEHIRT IS NS L. MRAHKIERRMAIES AT UFIEKAMNEEK, 5K
B 56% BT HERRE. 26%BATER, BEKNSFEHRMNEZEME,
BREARE®RSE. Z2HRSENEESFENSIRI N ALK 0. 1%—EH
354,

MNEHAER, EMERFTEXRB TR, EPMTMRITY S8 HE
BELLEIA 46%; ERANKMERNENHFAERSHLHBEE, REAMEE
BTHIZEANE, BnEMUEEATMEMR. BAENE. BEFE~R
BHE, SR EEREMTEZNHA . NEMERRTEE S, RBR®MN
FERTFRBACIMENNH TR, #FTHRESIHES,

2019 FEATIH 51%NHKMEAFHIIE. 18%AFA=MK. 8%H
FHMFEEIRE. EERKMAE, BRANEERH®RKRG. ASBS. AR
FVHNRATREERINE RIBAESSESBRIRIASE, AIFBSHRMENLL
=, MEEREMAE, RUWHEERU 0 ZNE, MEBRKESHRUNE
BRI AR RE. Hitt, 0 ZEEHNRLEHERIINZE D URRE S
Rk FExI5855,

A[E 0 RIBHEM 4 BBBEMIENDF 7 7.10 M 6.1 Hro/mfi, WMENE
1.00 Aro/ml, HELERFLEAFT. ZNEB 2020 FTTHEFERIFEES, Bl
ATF 2020 FERBEHKF,

IESFMRRRE
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B 7: FRFIELEKNIE(H 7T/ B 8: 04 4 LRk = (A 7T/mh)
RO, - - -~ 2R kA tor
85 10 |
8.0
75 | 0.9
70 08 |
65 |
60 | 07 |
55 | 06 |
50 |
s | 05 |
4.0 . . . 0.4 L L L
2020-02-04 2020-08-04 2021-02-04 2021-08-04 2020-02-04 2020-08-04 2021-02-04  2021-08-04
FRE: Wind. FAIEETZR BRI Wind. FAIEEFZR
(3) #F: BMIAS=EA 3180°C, AILEIATIRES. $H. HWASEEMEE,
REENSESESME, TRTERESWA4NEANEO. BE. BHREE)N
Hi&E, 2019 FLEK 19%MEEATME=ME, FEATHESES:S (BEES
ENFEFRTEER AN, EPMT AoV G L 75%, st & shdl & 15%,
BERBIEY 6%, EREMSITUATETI S 4%) ; BEFIRBENE
AIEEAUE, 2019 FEE SH 9%,
ERSREREWN2IXERAR, MERTERERESFLN 8 I, HAp§E
WHETERN S M, S RaEHBEY 1M, HMEERLY 2 M, REMEEEAMRT
MERMNEE, FUutERRESESEHNAE LSRR,
KEEF 99.99% 5N & 22,000 o/F5, 5SEAEFF, BEMBHINTGE
2014 FELIRFLETE; 9 B 99.99%8k#=& 0.37 i, IFEL+0%.
E9: EF 99.99%8kISH (5 7T/ T ) B 10: E7>99.99%%kA KB (™)
65 06 [ o 2019 2020  emm— 2021
6.0 r 055 |
55 |
o | 05 |
as | 045 | // \
40 04 |
35 1 035 |
30+ 03 R
25 1 T O @
56011-09-21 2015-09-21 2019-09-21
FERR: Wind. SEATESFRAR FRFR: BIEZ. KAESHRF

(4) 3K: R —TARITIREMEL, MATUN 2. 2019 FERA 22%HY
WHATMZ=MR. 21%ATFEHEBF. 16%ATSEBF. I%BTES. T%H
FaER. AELIM, REGBREFHNLLRE. RYBEEMAEKESME, RN
AFM=MR A SER IR S RS

AEKRMN &7 600 JT/F 52, IR EE+0%, A A $2 =& /9 0.166 i, 37 LE-28.8%s

IESFMRRRE
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EVERBRIGHT SECURITIES

11: EF= 99%HMNi&(7o/F52)

12: EF* 99% K A E =& (M)

700 2020 emm— 2021
650 | 040 -
035
600 |
] 030
550 | 0.25
500 0-20 T
015 |
450 L 010 o
005 |
400 0.00
HC FT HT BT BT T T HT BT BT BT T ET BT BT AT T ET
350 L L AT N O MO ONL O AN O MO O N
2005-10-25 2011-10-25 2017-10-25 FREEEERERRERRRBRBRRR

FREIR: Wind, BIIBZ. XKIESMAFR

13! BRETHENIE(T/T5R)

AR BIBT. KRS
(5) BReTeeE: BRETLER—TPFRAMMEIRITRIAI M AT ERINAT I TIERY.
NEMRNRIFME, BERER. RER. BEMR. AFEKABNFNS.

2020 5, 26%BIBRATAERATXEMF, 23%MRERATM=MK,

14%BTEERHN, 11%BFAE, TR 26%ETREERE. EHEHE. B

AN E A R

BTN 173.4 70/F 52, 3FLE+0%; EF) 38.58 Jt/F 5, ¥ LE+0%,
EFZE 22.25%, FEE+0 pcto BREFAENIRTE 2020 FRD LK, FANEKRL
BFF, HIERE 20 FUKRBREKF, EFNMEFRET 20 FRBREKF.

RERRETLERETT 27 i, IREL+1 0, 79 2019 SR =F AR,
9 BRET4FE 2012 i, [FILLIBHK+56.6% _
14: WEFEEFINMEFE(R)

180 r 50 [ e ERUGTFR) e B 25%

170 | 20 | 20%

160 | 15%
30 |

150 | 10%
20

140 ¢ 5%

130 10 - 0%

120 0 5%
20200731 2020/7/3 2021/1/31  2021/7/31

110 : . ; -10 -10%

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

BEREIR: Wind, BIIBZE. XKIEFHRR

FRRR: BIIBRFE. XKIEFHRFR

IESFMRRRE



15: BRET4ER B B ()

AKIUEFH

EVERBRIGHT SECURITIES

16: RRET4ER B PEf (M)

2100 [ e 2019
1900
1700
1500
1300

700

2020 emm— 2021 — 2019

1100 40
900

160
2020 em— 2021
130
100

70

i

10

18
2R
38 |
4B I
58
65
78 I
8g |

o
=)

g g i g T
I D @ TITNOMOOANWOATNO®M OO N
o <« « RREBESAS SO NNN®OO OSSN S
= 1R IR IR IR IR IR R R IR R KRR R R

EEBRIR: BIIBFE. KKIESFHAAR

AR BIBF. ERESFHAA
EF 12 BRAGBERIRIRE MK B HIEE, XYFRMAERNFER, N
2. ZmT FENE. MM, SHREFFIHBTUIERKAIENR, ket
N8B B ET.

17: EARBENE(GWh)

>0 2017 m 2018 w2019 w2020 m2021
40
30

20

10

0 J¢A¢4L4¢4LAL4L4L4LJL

3H 4H 5H 6H 7H 8H 9H 10H11H12H

HRRIR: Wind, XKIESHARFR

3. MEEREMME . BERmZiEERRE
TiHBEFRIE

MEERETEMAEER, B, BERR. BRENZEHRENBEEAGE
BB, HAPBMmAGLEEE 40%, BRHEREEANERMLUES FiH
BAE, EBAIUSAME: BB F = TEMMBERTRIEEM, BERTREEM
Ry, BZrRETERENE, TERTHREM, BESHMREMEZR
i, BRIERAEIHNAEEIF; =2 BtEx AR, EEEE
=, ERAEIERNAZ,

BRIEENERE FHRBBAERME. ARE BFER. RIE. LUkEBSH
FEEMRAEN, XEMHNTRER TR EEREHKIF,

FERFETIHhE%% 8 BEUE, E 2021 & 8 BHEERSE & 30.9
T34, IREEIEK 8.9%, ML 1.93 fF; 1-8 Bn#raERSER T & 180.7
A, FEK 2.1

IESFMRRRE
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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: FEFRERSETEBRSEE

—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 ThiMBBRIALENEI 7 18.00. 17.00 # 17.29 it/
M, IREE+1.6%. +1.71%%0+3.5%; B LN ZE 1.00 Ho/M, FEE+0%, &
IKEFWEM BN E-0.71 F575/M, LU 0.30 F7T/M,

IESFMRRRE
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B 18: Efk. T BRI AR (5 T/ME) B 19: SRAESHR. BilkS i = (5 T/M)
I B —— -S8iE 6 [ —— SEE R ----BR-IHRE)) 16
17 S {14
15 4 {12
13 3 ] 10
11 2 \ : 0.8
° 1 os
1 H O
7 -= |
5 0 —\3 0.4
20187/21 2019/V 2020/7/21 g1
3 - - -1 0.2
2018/7/21 2019/7/21 2020/7/21 2021/7/21 5 00
FEIR: Wind. HAIESHRFT FRISR: Wind, XAIESHFFR
B 20: EBfK 2110 S8 (T 7T/ME) B 21: HEHAS S (G 7T/mh)
20 ¢ 50
18 45 t
16 L 40 ¢t
14 t 20
30 ¢t
12
25 ¢t
10
20 ¢t
8 1
15
© © © ©
N N N N
N Nd N N 10 f
o A A o
o S S oS 05 |
0.0 : :
2021-07-10 2021-08-10 2021-09-10
FRIRIR: Wind, XAITEHFARFR FRIFR: Wind, XAIESHFFR

ERFEE N EEREMEIEEA. MER. AWM NE, FHsE—m
FRERTERR 2 O Ml 5% m i $2HEA. 1.6 FliZhbs. 1.84 MEFRELAN 6.06 Mizh IR, &
EIEA2MING. INTHR 1.8 Ho/MmNE, kR EREEE4REHRERENE
EF 8.6 HyT/M, IREL+2177 Jo/ml, EFIZ 48.0%, IFLE+0.42 pct, HF LifF
EMEERET NIRRT EF, B 4 BUCKIREREEFMEFNREN—EN T B

REFRERTEF2 0.45 M, IFEb-2.8%; FFITZ 52.85%, IFLb-1.6pct, fik
ER$2 %77 0.82 5, IFLL-1.65%,

8 AMERSERVHZEE 2.94 5, FEL+49.3%, KRR TFHKES,

IESFMRRRE
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EVERBRIGHT SECURITIES

B 22: ERENEEFMENRGT/MH, %)

23: WERTE R ERIUHEE (5 M)

12 r — R —— ()

2015/3/27 2017/3/27 2019/3/27

35

[ 20195 20204F emmm— 00215

30
25
20
15 /\/\
10

0.5

0.0

108
118
128

@ @ O 0 0C 00 00 0T OO
4 4 ® ¥ 1B © N © o

FEBRR: Wind, BIIBZ. XKUESHAFR

24: mREREFENAIREG)

HRRR: BIIBZE. KAIESHRFR

25: WEAYE A EERE1E (5 Mh)

0.70

— EETE (/) T (%)

0.60 r
0.50 r
0.40 r
030

0.20
0.10

0.00
2020/1/10

2021/1/10

2020/7/10 2021/7/10

80%
70%
60%
50%
40%
30%
20%
10%
0%

— 2019 2020

e T i T
TITNOCNMOCAINWBIINODS 0§ OO N
P B e B N B W s S s e

RERRRBRRBRBRBRBRBRBRRR

FREIR: Wind, BIIBZ. XKIESMAFR

HRRR: BIIBZE. KRIESMRFT

$he 2019 FHREWEHREL 7 A, Hep 80%ATHMER, HPREL
FENATF NCANCM FE=7THiIRE,

KBRS 8.10 5 7T/Ml, 3FLE+0%, EF 0.59 /5 t/£ BN, 3FLE-0.58
An/EREM, EFZHT7.3%, HEE-7.15 pcto

KEAWMER ™2 856 £EM, E 2019 FR=FRHFEE. FF 302 £EM,
RLE+12.0 £EM, #2019 FR=FFRHAZIRK.

IESFMRRRE




AKIUEFH

EVERBRIGHT SECURITIES

26: FMEREEHEER (F7T/M)

27: MBRHENTENE

17 ¢

47— R GTUSEM)  —— ERE%, A) 470,
15 a5
: 1 42%
13 |
3 1 37%
1 | 25 1 32%
9 r 2 1 27%
7+ 15 41 22%
5 | : 1 17%
3 e L 12%
) N\ ) N\ Q Q N\ Q 0.5 7%
o o o ¢ & o & 2020117 2020/7/17 202117  2021/7/17
& @ o T T T
PR P R G
FROR: BIRT. HAEEHR AR BIIRE. HAEEHRR
28: FEE R E(&EM) 29: B sh R B RETF (/R )
900
850 | —— 7019 2020 eco— 2021 — 2019 2020 ec— 2021
450
800 |
750 400
700
650 350 |
600
| 300 | \‘V
500 250 |
450
B B B BT G A G ORE BT ORE MR @R E 200
BRSO 9938353583¢882
LR R R B17 HeE B15HH22EE20EB36HBIIFE50E

FRRR: BIIBE. KKIESFHRR

HEFR: BIIRE. XKIESHARR

NCM = TIEMRMEHR TR BT IS J9 111 B, 523 8, 622 &Y, 811 B!
%, Hip 622, 811 MARKRMNER=TTMEEEZES, K&K, EEELEH
BEENENAME, IMNERRBRENARREBERA# DL LE, EFSR
BIfER, LbIEFHER N7 | =X MINL Fis EQl SEAYRA T BB TR
B, RRBAEREET X BEERE,

E BB SEMIEMEFN 254 7.90. 0.53 Fyo/Mi, ¥KEE+0%. -6.1%,
EFIZ 6.66%, FREL-0.61 pct;

EREL SR EMEF S5/ 8415, 95 M, FEH 2020 ER—EHAT
BKE, EEFER 2019 FR=FRPRIE,

8 BfreEshHHEMELESERN 12.6 GWh, 1 18 EXRMNERERE, FELE
1@iX+145.6%, EPBRERBERELEE 7.2 GWh, St 57%, &TF 2018 FRMUE
EHAE (L, 21 £ 8 AR A ERMEERE 36139.8 M, FLL A1E+163.6%.

523 BUF0 811 BUIEARAFRINIE S5 20.85 1 26.45 FT/M, IRELS HIE
+0%. +0%. 811 EFER=7cMKl, M 523 BEAIERAI=IcEEMIERM
#1,811 BUFN 523 BIMMNE AT UR RS 2 = e B E S = T R T B S E.
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EVERBRIGHT SECURITIES

A 811 BUF0 523 BUYE 5.6 Ayc/M, FEL+0 Ac/iE, AFHEREMAE.
H2021 E£3 BUX 811 M 523 AMEDT A, HRARSE=TESERH,

30: BERREXSEMIE(H 7T/ME)

31: BEREXEEERIAERIR(%)

00 [ i AR R 05 [ e RO o R () 11.0%
10.5%
8.0 045 | 10.0%
9.5%
4
7.0 0 9.0%
0.35 8.5%
6.0 8.0%
0.3 7.5%
5.0 0.25 7.0%
: 6.5%
4.0 0.2 6.0%
5.5%
3.0 L L 0.15 5.0%
2021-07-26 2021-08-26 2021-09-26 2020/1/17 2020/6/17  2020/11/17 2021/4/17
ZERE: Wind, XAIESHAFFR ZESRR: BIIRZE. XKIESHRAA
32: iR R A EEE (M) 33: BARRENSERE -2 (M)
—2 (019 2020 cm— 2021 2020 em— 2021
700 - 10000
I 9000
600 8000 |
500 r 7000
200 | 6000 |
s 5000
300 r Ay 4000 r
200 | \\/—\, 3000 |
’ \ Pus— 2000 r
100 * 1000 |
0 0
o g T g T A T g T G U T g g g g g g g g L L U U
TTNOMOONWOITNO® O O N TISTRNOMNMOONBLDIINO M O O N
WRW G0 R W G 8 0 6% % O R O R R R
FRRE: BIIRZE. XKIESHAFR FRRE: BIIRE. XKESMARR
34: EHEEMEER(GWh) 35: BiEAEEEEE L
2018 em— 2019 2020 em— 2021 2018 2019 2020 2021
“ - 50%
12 +
10 | 40% |
8 L
. | \r/\ % T
4 L
5 | 20% |
O 1 1 1 1 1 1 1
T M @ T @OIDIIOQOD D 10% ! ! ! ! ! ! ! ! ! : ! : ! : J
- N M < 1O © N~ 0 o O «H o DIUIUIDIUIUIDIDIUIS:Q
AR 4 N o F B © N © o

FRSRIR: PESREmABRM MRS, SIS

BRRIR: PEREDRMFLCIHERE. SARESFMRRAFR
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& 36: BEERETEAERIIEEE (M) B 37: 523, 811 BUIFiRAAKIIE Mty (J5 7T/ME)
40000  emmm— 2019 2020 cmmm—2021 s 50 37 e 81 1 FY 811-523(1'E ( Bl )
35000 | 22 7 7.0
30000 | 20 41 6.5
25000 ¢ 18 1 6.0
20000 -

15000 | 16 | ﬁ {55
e —
5000 12 L 145
0 1 1 1 1 1 1 1 1 1 1 1 J
Y I T 10 ' L o
— - o 2020-07-01 2021-01-01 2021-07-01
HRRR: BIIRE. XKIESHRAR HESR: Wind, XKIESHAFRFR

(2) famtE
FEEFEMARMEEES ARAEFIERMEL, R E XA D AR
MBI AT E. BaiE BN R EEmMEAE, 8BATR
2, RABENRMEE,
A F R R IR BMA LA 330-340mAh/g &35! 3.60 1 4.85 7T/
M, FEEI9HFFE; RARZ= 8 == 57950 M, F I =X 83.48%.

& 38: FERRMAEMNIE(FTT/ME) B 39: KRR A =7=E(M)FIFF T (%)
AISFEE340-360mAN/g AIEFE330-340mAh/g 120000 1 o e e FETR (%) 7 90%
4 0,
RRTAEE - - - - BRAAEE 100000 | 80%
1 70%
5o 80000 | 1{ 60%
7.0 2
- 1 50%
= V-- I
65 Pecccooooo-e- : 60000 40%
6.0 | -= 40000 H 30%
55 -y 20%
co | 20000 ool
45 |ep—— 0 0%
20 | T @ @O T @ O O I D
. — ™ n N~ o — — [s2) wn ~
35 | R R O G T A R
S 8 R & & 6 ¥ & & &
> ‘ ‘ SRS’ §RLRR
2016-09-20 2018-09-20 2020-09-20 &
FER: Wind, XAIESFRF FRR: Wind. SEATESRRAR

(3) EBERAMREER

NEBRIEFANEEFRBBRER, EXeNATESFOEM. B8 F
fERE RN E B AN, REPHPATERNESFEMBERRME,

AENEBRERENIE S 46.00 Hrt/ME, FEE+0%, &F 2017 F£6 ALK
BEKF, NEBEREEF 169046.0 7t/M, FLL-0.6%, EFIZE 48.6%, Lt
-0.3pct, MR 2020 FTFHEELREEKFE, EFMEFIIFATF 2020 F3F
BEKkF,

BAERTASE FE AR AN = Jo B 2.2Ah BRI EZ</E 0.79 J3 7T/, 3R EE+0%.
PAERTATE AR A T REEATKSE B, = R BARRA T =oM, FRUZNE
B LA BRESER £ 12 FE St A = JT FE B ABRISR 55, IZ3E1E 2020 FHRE LK, &F
17 FTRFFRBEKF
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EVERBRIGHT SECURITIES

REANRBEREFEMEFS 1165, 88 M, ~&H 20 F 2 BieHsk
B%L1T, ENHRERE TR, ZEARR#E. EEN 19 FR=FEHAK.

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

41: REBBREEFREFE(R)

55 r

— 12°
----%ﬁ%@zﬁﬂﬁ@%ﬁﬁi

45 B 15
35 |

25

15

5
2017-01-11

-2.5

2019-01-11 2021-01-11

25.0 60%

] (TO/M]) e (%

20.0 50%

40%
15.0
30%
10.0
20%

5.0 10%

0.0
2020/1/17 2020/7/17 2021/1/17 2021/7/17

0%

FRERIR: Wind, XKIESHRFR

42: BB TE R BT (M)

HRRR: BIIBZE. KRIESMRFT

43: NEBHERTE R B 2 (Mh)

240 [ — 2019 2020 em— 2021

220

200 |

180 | / A\ A

160 | W

140

120

100 |

80

60 |

40
W 6 W 6 E 6 O 6 O E
AT N O M OOOANL O AdITNNNO MmO o N

REREREEERRBRBERKRBR

1150
1050
950
850
750
650
550
450 |
350
250

BB F8fE H15EH22FFE 205 36/E543/F5550/E

)21

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& 13,000.00 Jo/Ml, 3FEE+17.1%, 16um JZIEFRRE TS 12100
TT/AERK, FE+0; EF 2840.7 7o/ FFXK, FEE-2.8 7T/ A FEK,
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KERIEFE 14971 H¥AK, EE-0.7%; FEfF 2277 H¥AXK, A 19
FR=FEPRRE;

44 FxBR— FRES(DMC)7AFIE (T /Mb) 45: PREEMTEFNEF
14000 i (/N - YAV ) Mz
16005 IMEGUETEH) === - ERIGHHEFRE) o
12000 ?
15000 | —=~=q 1 2900
10000 | '| |", ' 7 2800
14000 =\ JI": ' L
8000 “ KT ] { 2700
13000 | ‘| re 4 !
6000 W] i : { 2600
| - g
4000 12000 " %‘. 'l 1 2500
]
2000 | 11000 | P 1 2400
0 . . 10000 : : 2300
2013-12-25 2016-12-25 2019-12-25 2020/1/17 2020/8/17 2021/3/17
FRSE: Wind. YAIESHZR FESE: BIIRE. RATSMEHR
46. REFE(RTESEXK) 47 REEF(RTARK)
16000 2020 comm— 4800 r 2019 2020 e 2021
14000 | 4300
12000 3800 |
10000 | 3300 |
8000 2800 |
6000 2300 \N r ! -_—te
4000 | 1800 : 7
2000 1300
g T T A T T g T o T T T g o T T i T LT
AT N~NO M OOANL O A0 MO0 N AT N~NO M OOANL O ASNO MO o N
R R 98 MR R IR IR IR IR R R R R R R RERRRRBERBRERRBRBRR R
FRSE: BIBE. RAESFRR FRR: BIIRE. KA

(4) fRSAFNIRMEEE

FRE A IE A BB AR B AL RE IEAR A ERTA. Ak AEHE. AR BBtk
EIEAEMERENE L, FENEE ERREMEEBMATE, RItRHES BEEN
E R R R RERNER LR,

ZsFE 8um BB ERAEMNE 107.00 7o/ F5%, FEE+0%, $ASEFEBAERARE
& 37.35 7t/F 5=, ¥Eb-0.93 7o/F 5.

MSBBEAINNENREESFRMEEEER, EETESEMS, £3C
SUI N FAERBLEZBIE 60%, HZPNARIFEEREMMERETE, BEEFTER
SHPEFE M AEARIFAIMETMERE, BaTli#ONE, DNPEIRI. BFEBEI. &
ARENRI (T&T) MEHEZEN HIET 2B 90%8IH 5,

Zs FE BR AN B8 T A hRENRI SR 2B REMN A8 55179 31.500 29.00 7o/F%, IFLb £
AT, MENKE 2019 FRE—EFRSRE,
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B 48: BHMEFEE. BRANBHNHENE(T/TR) B 49: BEFNER TANCARENRISEBAEME (7o/FK)
DO sumiEE —— ) ® jy BRI - = = -2 : CREDR)
100 L ﬁfﬁ-@ﬁﬁ@(ﬁ) T 65
95 1 55 32 t
%0 L 1 45
85 & 31 F
80 | . 13 lemdeeeea
75 B v‘ i 30 L '
70 | | 25 :
65 : : 15 00 | e
2017-05-11 2019-05-11 2021-05-11 Ll
28 : :
2017-05-13 2019-05-13 2021-05-13
FRSR: Wind, HAESHIZAR FRRIE: Wind, HAIESHAR
(5) $uekiB
SRR — MUK AR, EREERM TTREIAMROU, NN, TREEBE.
BERZE. AEBIERRLS(EPS AR)FERZNA.
A& N35. H35 SEMMI& 25059 192.5. 249.5 7o/ F, FEE+0%. +0%
8 B IRE T AMAEILR & 18745 I, FITZ 58.9%, =8N 19 FR=F
EHAES.
B 50: REHEMERF LE(%) B 51: RSBk 8 ( ™)
2019 = = 2020 em— 2021 2019 = = 2020 em— 12021
80% 24000 ¢
' -—
70% | / _ Sea_ - 2oooo-v~/\_a’
o0% W 16000 | -
50% | / -
\ \ -
/ 12000 | /
40% \ / \
0% [\ gooo |/
200 L 4000 L v
TESTTETETCTD TCETITCETIL DD
FRBRR: BIIRD. KRS AR BIRE. HAESHFH

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.

KEEEESH1& 599.00 JT/F 52, R EE+0%, 3% F 2018 FRREMUE ;
EF 20.2 7v/F 5, FLE-15.60%, FEFIZF 3.38%;

KERMER™E 1232 1, IFLE+3.0%; FEfF 3015 M, IREL+5.2%, 2
2019 FR=FFHARIK.
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EVERBRIGHT SECURITIES

52: S0 A B RETE ()

53: |UEHUNEMER

350 | A 130
-
300 -_‘vj 1 20

14000 _ _
—— 2019 2020 cmmm— 2021 e (T 5) ERNGTFR)A)
12000 |
650 5 90
10000 600 80
— 550 | 170
8000 r 500 | ] 1 60
450 | { 50
6000 | //
400 | f‘u 4 40
4000 nm
2000

EEEEEEEE R E E E E 6 E E 250 ]
AR Rooo238833592823 200 ‘ ‘ ‘ 0
LLRUR b i R R g 2020/1/10  2020/7/10  2021/1/10  2021/7/10
HRRIR: BIIBRZE. EKUESHARFR FEBRR: BIIBE. XKIESHRM
54 SR () 55: SEHME (T/F5%)
1700 [ 2020 e 2021 —— RTINS R E TR
1500 | 260 — BN RIH3s 2 E T AFT)
_N_\m 240
1300
220
1100 200
900 180
160
700
140
500 120
e R R EEEEE R E
TSI NOMOONWLWOAITNO®M OO N 100
ERRREERE R R R R R 2020/7/24 2021/1/24 2021/7/24

FRRE BB, KRS
56: SLEETA B E(W)

BEFR: BINBRE. XKIESHARAR
B 57: SHEEFIE (%)

= e 20200 eom— 20215
7000

6000 /

N\
5000 \-M/ -
4000 /
3000 =7/
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FRRR: BIIBZ. AKXESFMAFR BRRR: BIIBRE. AKREFMAFT

4. RAFME: ZREMEAKESR

KRS R EEEAM: &, XRKB, SHERE. £
RI£&F0 EVA 54,
(1) 2R
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ZRERNATLEEN LM ZRENSIRAFRINRTIA G
DR ERERMNERER, TRTRIFREAN, BREAGRAREZBRS
BIRIR A Z—o

KA Z BENTE 33.74 F75/F 5=, HEHE+3.4%, AT 18 FFREREK
F. 8 B Z & E 44000 i, A FHERSME, FATE 94.88%, /3 2020

FERREZKFE,
& 58: ZREAES=(TMAIE%) B 59: HREZRENE(ET/TR)
_— EETR() —RERIX 30
50000 1 100%
45000 | 1 90% 25 |
40000 | 80%
35000 | 70% 00 I
30000 60%
25000 50%
20000 40% 15 ¢
15000 30%
10000 20% 10 |
5000 10%
0 0% 5 L )
§ 2014-05-14 2017-05-14 2020-05-14
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
RN SIS S ELES 0.01, 3R EE+0%, FARIEEEF] 991.81 7/Mf, IR EL+0%,
EFIZE 30.52%, IFLE+0 pct, EFFMEFZEDLTF 20 ERBEKF.

AEMNARIEE. EEFEOFN 18.11.7.79 FHi, IR 43 51-0.0%. +4.9%;
FIET0%, FEMALEBETEERR, EEN 1 ERX=FCRPRS.

B 60: JAWEONE (BN PRI SR 61: RABWREFFMENEA)
2000 1 45 2500 - 45%

— RN ISR . ER (TTAFETTAK) =R

1800 | = eRBEBEIRS P mEEN UKL 2000 | 4 40%

1600 1 35%
| 35 1500 |

1400 = 30%
1 30 1000

1200 25%

1000 12 500 20%

800 : . " 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

HERR: BIIRE. RAESHRA FRISOE: Wind, SEAIESHIRAR
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EVERBRIGHT SECURITIES

62: FNABERN S/ FRBIANEIEE

63: HRIEREEFE (M)

0.031

2020 em— 2021

0.029
23
0.027 0 |
0.025 21 |
0.023 20 k
0.021 19 N\o\f"’\.
0.019 18 |
0.017 17
W 6 R R R
0.015 ) ) ) ) AFTNOCOMOCOAWMOAITNO N O O N
2020/1/6  2020/6/6  2020/11/6  2021/4/6  2021/9/6 R R IR IR IR IR IR R R R R IR R R R
HRER: Wind, BIIBZE. XKIESHRFR BEFR: BIBRE. XKIESHARAR
64 FRWEEBEHF T (%) 65: JERWIEE EREE(H M)
100% 2020 cmmm— 2021 18 [ e 2019 2020  emm— 2021
95% |
8 L
90% 7 L
85% [ 6 |
80% [ 5T
4 L
75% t 3|
70% 2
W R 6 E R R E R R R R E
AT N O M OOANL O AITN~NOM OO 1
RER G R F R R KK RS DR R R 0

E E
— <
® &

H7E
2103
5133
#16/F
F19[F
522/
525[F
5528
31
55348
%3738
2540/
2433
S46[E
5493
52[F

FESRR: BIIBRFE. XKESHRMR

BRER: BIIRE. KKIESFHRFR

(3) FHERSE
FHEaEHSAAEERTR, EtEFFSERRIPENERG RSN E

ERM#L

A D460mm SAEX FFRER E NS 75000 T/M, REL EERF,
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B 66: FHMEREMNE (H/M)

9.0

®460mm;alEgih X I

80 ®<600mmiiEaHEX

e = H800-900mmMiHEIHI
7.0 fr— c— -

| r

6.0 | | —_— — —
5.0
40 l—|
3.0 . . .
2019/10/23 2020/4/23 2020/10/23 2021/4/23

FEBRIRE: Wind

(4) &ML EVA HEBY

ML SN ATIEIZNETR, RSN GRS ELE TRERENLEE
EHIRBINEIL, TERTFUIBI T EBERME, TR, SNETER
FHEEE,

7 B BEAREESNILZIRN N 0.73 7o/B, WHENERRT.

ZIE-EEERZBEHRY) (EVA) B—HMEEMERM. BEMNERENF
¥, 2019 £ 33%R EVA BT HIER AR, 31%ATHIELRRR (AR
BEFRMAA M T MK, 17%RF B4k,

ZsfE EVA #14§ 27,500 JT/M, IREE+0%, 179 2013 ERBEME,

B 67: BERMDENENE(T/R) B 68: EVA HEE¥Hig(7T/M)
32000
l -
0.9 } 27000 |
08 22000 t
07 |
17000 |
0.6 |
12000
05 |
0.4 . . 7000 " L
2019628 2019598 2020848 20205118 2013-08-10 2016-08-10 2019-08-10
FRIRE: Wind, JAIESHTR HWRIRE: Wind., XAIESHRZRFR

5. HEFME: BEENMBAK 29%, €
FRFEE
5 BRRETLNFRESHELRME, BT ENEE, BaEsRRE

RFRET AL b, $ERAMED IR KEFRIERE R LUFI AR s R RS54
K=, ARANHEREZNAESMUITEMER, aTATHEBMHE, BRES
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AKIUEFH

EVERBRIGHT SECURITIES

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
KEGILENE. EFISF5 20,500 7T/m, 11308.33 o/M, MigIFLL
+0%, EFIFLE+0%; EFIZK 52.6%, EFIFMEFIEI 20 FRBIKKTE,
AREEETF 2880 i, 3FLE-14.8%, A 19 FR=FFHFH. I AER
{EEEF=& 17300 Mi, [EEb+4.2%, 792019 ER=FRAEEKFE.

70: |EEWEENMEFIE
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RS Wind, HAMESFZAR
71: SRCHE R (")

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

5500 r
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g2g28 TEETEITCTTOD

BEFR: BIRE. XAKIESHHARAR
AEBEEE. BN RIA 210, 4500 T/F 5, IFLE+29.2%, +0%;
EEEREE 4% 20000 7o/Md, IFEE+0%; EERAVNHME 18262.5 JT/Mli, IFEE+0%,
SEREMERRENMIBLLEN 10.50, IFEE+29.2%, BT E4EETERFZ
B, ZULEATURMIZEIEE. EESREEMAEIIESS. ZEbE 2020 £
H=FEFSETE, WEEFRRE,
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73: SRR (T/M) T4: FEERELHAE (5T/mh)
21000
+—— ERETERE Y E —— BT EH ——264%,1. Zngﬁ
X . 21000 | — >64%,1.5um
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9000 L L 11000 L l.—-ul-.
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FRRTR: BIRT. HAESHRAR BRRE: BB HAESHRAR
75; EAREMAtB BN 76 ISRENERRENMEILE
— ] A = —=I/\
260 :§i%%u299%ljilﬁiﬁ(7dl_\ﬁ:) - 4550 19
== = = FILASE9.99%MEISEIGTIAT)
240 f 17 r
220 | 5r
13 |
200 |
4500 11 f
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7
140 | 5 . . . .
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