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AKIEFH

EVERBRIGHT SECURITIES

Orocobre $2¥&H 1&A%E 1650 oM, HEBFMENIEERES kE#

—— RERHMEIESEEERENR (20211018-20211024)

ELWME:. SRASEEFNMERIEE. (1) FEABRHENE 40.50 /M,
IREE+0%, EBRRSEFNILATLL(E 0.88, IFLL-1.5%; FRARTLANBRERSLMNIELLEN
4.45, I Lb-1.1%0 XML B BAZASE E TAAX T HE AL AF ae iR Z R IAL 55,
(2) BRETHEZA A& 176.1 7o/F 52, IR EE+0%, FEF 45.25 75/F 5, FFLE+0%,
MIBFEFIILT 20 FLRKREKT. (3) K Bk WNBIRLLS EAF T,

WEEIRZEMMEL: Orocobre =ZFRMFARRLIZFEIEH 91149 1650 =T/,
(1) &8 Li20 5%BFEH REEIFNEIXE 1215 E7o/if, KELRA 4.3%,
i 30 BHiKkiE 16.3%. N MIEE4NE LiK=IE], Orocobre =R FE M
FEM 22 F£ 1 AR 6.35 FMEFEN 118499 1650 =7/, (2) AFEB
bk, THABMESELENIES0A 19.14, 18.85 # 18.23 AFyo/Mi, KLt
+2.0%. +4.18%7F1+1.0%., ASEATHBFEMRERTE (LC2110) MiE&H 22357
7o/il, IREE+11.2%, BRlFEE. XESMPEEEL 2022 £ 2 AREKRES
29 (LC2202) , AAWEMN A 22 Hr/m, KRMIHXIEEERRK EFKITIFE
HA. BERREXEEM = TRAEFE44:(08E, 253A% 8744 ifif] 8610 M, HEXE
4= A Lk, [REBRIE R, (3) ZAMEREHMNE 8.90 Hrt/Ml, IRLE+0%;
EF 421 Aro/&EM, FLE+2.30 An/&EM, (4) AERMERESE. 523 B
0 811 BVERMEMNIR B 8.60. 21.50 1 27.15 FHiT/MlE, IFEL+6.17%.

+1.2%F01+1.9%,

KREE: ZEEMEMEER. (1) XEXARRSRENE 35.81 X/
T, FEE+0.8%, & NATIE 6 FREME. (2) 4 EVA i 26,800
7T/, EE-2.5%, REF2013 ERBBME. 3) £AE 3.2mm HRKEE
R4S 30 7T/FK, FREE+0%.

ZEME: SREENRMELK. (1) FRESKKE. BEh. |,
FEERTE. $RIREMME D509 22,250 jT/ME, 210 jT/F 5. 4500 7T/ F5e. 20000
7T/, 17875 o/M, ¥FEL+3.5%, +0%, +0%, +0%, +0%.

HEREFIE: HERE. SAFN_SAENEERERE, (1) XEOSEK
=EhN& 32.55 A 7T/M, IREE+0% o A BREREEMNAE 382 JT/T 58, FREE+6.4%,
FERTIHEERBFERNER. (2) EERLEN 10,500 7T/M; KA
45K, ABRFRBRNAE OB 2,225, 1,575, 1,675 75/F 52, SO RIIFEL+3.73%.
+0%. +0%; ZAEAZ|NHENIE 6,550 Jt/F 7.

Hithidkh: . #. smg2meElf. (1) 45 99.95%%H. #. #&NE2 5
79229, 3,352.50. 1,100 5t/52, ¥FEE-0.9%. -0.6%. -5.3%. $4. . %M
&7 2015 FE LUK SE.

BTN SELEEFSRBMMERR SEET NRLTSAUMFLTE
RFBHBRSHRI, BWRERTEL. RERG. 8813, st
FEE W EMEBERL, EBREEAENERRFEREEALBENX,
BIKERMRGD. BLEFIE. BEREH.

M. MEISENM; RARRERLHINEL; B SERE. 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



xR 1. RAHEI RN RCER

AKIUEFH

EVERBRIGHT SECURITIES

1. fiECER

2021/10/22 & 7E 38 30ERIE  365E IS

BRI RS T3 75/" 40.5 51.97%

ORS AR E RATFER, BATRES F7T/™ 1 0. 00% I 25.00%

=R 99. 999651 ER60E T RN, 2H80ETEEas | /TR 22000 L2 440

9994k : E= DWASHE. 21%E BB T /TR 600 4.35%

A 260K ERH . 3UEME T/ TR 176.13 38.32%

BIEE HIEHERENE AN ESEES Rt/ 1215 . 58%

99. 5988H% BEFHHEH F375/mg 19. 14 -o

56. SUE SR BR= T ERME ARG | 1823 -

FREAH21% =R T3 7o/m 8.90 I 67.92%

BEAKSE BEAIRR F7T/ 8.6 2. 94%

=i 811 S8 = TR ERME T 7o/ 27.15 . 55. 59%

=ik 523 R TTEMERMR 7/ 21.50 B0

AIER SBES AR T3 75/ 5.20 10. 64%

HEERE FAGE B SRR T3 70/ 3.9 6.94%
AR B BREME | 5y | 480.80% |

=TEH. 20hEERR =R AR F7e/v 11.275 B

BAEA T B ARR BAEA K SR R AR F7T/" 11.025 5. 63%

[EfS B ARAE To TR 1.23 2.50%

SMASEIN T & - AR, SRR AR T 7T/ TR 33.8 5_ 40. 95%

§EUBRE: BRI Bt T/ ER 315 0400% 0.00%

Ffp sy SIS mEY, H— I /¥R 651 h W.00.51%

SR N 35 HAETRZE EEAL /TR 197.5 182% 2A60% 74. 01%

%8 REEALE E/TR 35.81 0&79% 2 15%

KRS FREH To TR 30 0{00% 15088 -18.92%

HR EVAHEE#) 330658, 31LREIEEE AR 7T/ 26800 B 92. 81%

SHEGR Y SHPRIPTIE 7T/ 75000 05. 48%

SRI% EEAEE To/R 0.73 17. 74%

(12 Sl EmE 7T/ 22250 78. 00%

A & AR GERRES /Mg 17875 77. 64%

L] FEEAE BERSEEER 7T/ 20000 65. 98%

e blEtas, BFREBEES T/ AR 210 55. 56%

N4 R R i /AR 4500 [ 0.00%

M= S8 shEE AT | 3255 1 o0

ARG 3CH 7T/ TR 382.0 75.23%

B{LEO8 BEHHRE, NERLSHE 7T/ 10500 . 23% 94. 44%

s | BAER(>99.9999% S0UBTHSHE, HlEEMB®E 7T 2225 o | M 65,430

BSR( >99% 70%BF | TORH( BT RERHS) 7T/ 1575 0. 00% 28. 57%

=LA 99.9999% 50%AFHEF, 15%HTFEFFAPAEEES Tt/ F= 6550 4880% 24. 76%

$199. 95% 5098 FR S LS 7T/R 229 2% 13.37%

s £299. 959% S0 FR SRS 7% | a3s25 B || -s56%

$%99. 95% SEMiTEL TT/5 1100 T1% 4. 74%

HEPRIR: Wind, BIIBFE. XKIEFMTFHR

IESFMRRRE



1: EBRREMIEER G (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHME. TRASSMNIERIABE

BT, FARME&o. SEREESIE, BEEXHHXINEERE,
BREAFNSIMBIERRAN, HiITEETH~ L ERFTHSEREAE
(B. . F EH) KEE. REERENEHHE.

ETIRRINRNE RV T EE R, K & RFENKSE!

(1) B HwE—TMRESEE. BRR. MERMBEREIER
TR, HRFMERSTZNATREY. BRGE. BRasTELTIINGISE, B
FEEGRTERTERAENGIE, SO WA BTHEEME, EMEMRIUE
ZMNATF YA AT RN ; HARBDBRKEFHEREE, 2018 &F 40%
RS R TRESNM, 20%ATMEMN, 10%ATRE, 10%BTEEIR,
10%AFHMMEN. B SEBAIEITIA. i TEMMES .

HREARETTESEES, MENEETROHR, FLEHEENER L
RBRE TGS SSERRSE REETEATESFa B =JTiER
¥, Fit BB AR A RER B S L E T LUSNZE Tk A Frae R E 1T BIERS 5
5K,

A FE EBAREE NS 40.50 Fo/mE, IFEL 0%, FEARTEFANEE#SLL(E 0.88, ¥FLL
-1.5%; ERARSEAIERERSENMARLL(E A 4.45, FEL-1.1%, XFMLEIRBEARE
TS FHLEAFEe R E RMEZ55.

2: FBREH/MRERTAM S LLIEA B AR /RS LL(E

& ———gty
75 +
65
55
45 |

35

25

15

2014-07-11  2016-07-11

— T [ e RSB = = = - ERRREEEINCE) 11O
6.5 1 1.10
# 4 1.05

6 ]
) 1 1.00
55 1 0.95
5 0.90
0.85

4.5

1 0.80
. 4 {075
2020-07-11 35 0.70

2018-07-11

2017-10-27 2018-10-27 2019-10-27 2020-10-27

BEBRIR: Wind, JAKIESFFHRFR

FEBRIR: Wind, XKIESFHRAR

BRI EBRE AN REIRA, BIsEEN M4, MMIRZAE; RiEE)
BIHE, REEALTEE 1.2 MEET (RigeatsMNe) 5.5 FremI&it
B, KB BEHEHEF N 6.96 F7T/M, IR EE+0.5%; EFIZEK 17.20%, I EE+0.09pcts

KA BT 111 M, RLET-14 1,

0 HEEfEEEE N T10 £EM; HFIZE33.9%, IFLb-13.4 pct; 9 BERM
JHERE 874 141, [EEb-46.6%.

IESFMRRRE
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& 3. BESNEEFMEFED /M, %) B 4. B AEFENRERTXE
10 30% 1100 4 105%
|| e— () 2504 — TSR = FILEE)
8 0 1000 | 4 95%
. 20%
15% 900 | 4 85%
4r 10% 800 | 4 75%
-y
27 2% 700 | 65%
0 0%
L 4 0,
20 2021/1/4 5% 600 55%
2 r Ud
-10% 500 )V 45%
-4 0, U \
-15% 400 - - - - —V 359
-6 bt -20% 2018518 2018FF9H 2019458 2020518 2020898 2021458
FRSOR: Wind, BIBRZ. XAEEWRA FRBOR: BIIRE. HAESHFR
5. EBEEhRILEERE (M) 6. ERfRELRE EFER ()
3500.0 260 -
e 2019 2020 mm— 2021 2020 emm— 2021
3000.0 | 240 |
2500.0 + 220 |
2000.0 + 200 |
1500.0 180 F
1000.0 160 +
500.0 \/\/—’_’ 140
0.0 1 1 1 1 1 1 1 1 1 1 1 J 120 L
I O 0 OO0 0 O O O OO D OO0 OO
el ol
AT N O M OO AN OAdASNO MO o N
R RBEBEER
FROE: EXRE. BRI, XAESHRF FRBER: BIIRE. HAESHER

(2) 5K HEE . AT ETIRFEEEY, ®ET#HTRAREM
FEHIRTHIF R L. MRNHKIEREILIES AT UFIEHRAMEEEK, 5K
B 56% BT HERRE. 26%BATER, BEKNSFEHRMNEZEME,
BREARE®RSE. Z2HRSENEESFENSIRI N ALK 0. 1%—EH
2l 5 %o

MNEHABEER, UMERTEXRB TSR, EPMSMRTE &8 E
BELLEIA 46%; ERANKMERNENHFAERSHLHBEE, REAMEE
BTHIZEANE, BnEMUEEATMEMR. BAENE. BEFE~R
BE, SnsEEREMTAZNHFA . EMEIRTEEH, RBRMN
FERTFRBACIMENNH TR, #FTHRESIHES,

2019 FEA™IH 51%MSKMNBFH I, 18%AFM=AK. 8%H
FHMFEEIRE. EERKMAE, BRANEERH®RKRG. ASBS. AR
FVHNRATREERINE RIBAESSESBRIRIASE, AIFBSHRMENLL
=, MSEEREMAE, RWHEERU 0 ZNE, MEBRKESFMEEE
BRI AR RE. Hitt, 0 ZEEHNRLEHERIINZE D URRE S
Rk FExI5855,

AE 0 RIBHEM 4 KBHBEMIED 570 8.60 # 7.6 Hro/Mfi, MEMNE
1.00 Aro/m, FELRFEAFTE. ZNER 2020 F THEXRFSEES, Bl
ATF 2020 FERBEHKF,

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 7: REBEISAkOE (575/m) B 8: 0 45R] 4 SOSMHE (5 7T/m)
SRR - - - - - VEBEA2LR kAt o
90
1.0 ¢
85
8.0 0.9
75
70 L 08
65 r 07 |
6.0
55 F 0.6
>0+ 05
45
4.0 L L . 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

FEBRR: Wind, XKIESHRAR

ZRISOR: Wind, HATESFASAR

(3) BR: BRRVIBRS0X 3180°C, EILIFIRMRSS. 3H. WAVEBREMEE,
REENSESEME, TRTEREMGINANBO. BE. BHRES)H
flliE. 2019 F2Ik T9%M A TM=MK, FEATHESESE (BEE
TR FEFEAMRZR AT, PR S EELY 75%, Bt & &l G 15%,
AERHEL 6%, EREHSITWATETIE 4%) 5 HEAEFIZHRIIE
ROHBETI, 2019 FHZE SLE 9%,

ERRERENN2IKERAE, BFERPERERESFLH 8 My, Hepfg
WHHEERL S W, SREHEL 1M, HMIEZRLY 2 M, RKEEERMT
MRNARE, FtERRESESEHAE SIES TR,

AFEEF 99.99% B3 1189 22,000 7o/F 5, 5 EEARFFFE, SMHINTE
2014 FLUCREFEETE; 9 A 99.99%8k#3 72 0.37 i, IFLE+0%.

9: EF® 99.99%Bk9 (B T/ T5%) 10: E=>99.99%%k A B =& (Mh)
65 06 [ o 2019 2020  emm— 2021
6.0 r 055 |
55 |
50 | 03 1
45 | 045 | 7~ \
40 | 04 |
35 1 035 |
30 |
0.3 P—
25 1 \_l‘—\_ a1 o N 1 G 1
— N ™ < n [{e} ~ [oe) o o - N
2.0 L 1 e |
2011-10-12 2015-10-12 2019-10-12

FRRIR: Wind, XKIEFHRFR

ARFR: EIBF. EAESHF
(4) 3K RE—TARITIREMEL, RSN 2. 2019 FER 22%HY
WHTFMZMR. 21%BFHEBRF. 16%ATFTERF. 9%BTESE. 7%H
FaeR. AELIA, REFREFHNLNE. RYREEMNARKESYE, RN
BFM=EMX WA SN RER SRR,

AEHMN & 600 70/ F 578, IR EE+0%. 25 JE % ™= 2 79 0.221 M, 3R LE+4.7%,

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

12: EF* 99% K A E = 2 (i)

700

2020 emmm— 2021
650 | 040
600 F__ 035 |
030 |
550 | 0.25
500 020
015 |
450 0.10
0.05 |
400 0.00
g T T
350 L L AT N~NO M OOANNL O ATHNOM OO N
ﬂRﬂRﬁHHHHNNNMMMQ‘V?#Lﬂ
2005-11-08 2011-11-08 2017-11-08 RERBERRERRRRRRRR KRR R

FRRR: Wind, BIIBZ. XKIESMAFR

13! BRETHENIE(T/T5R)

ARFR: BIBT. KAESFHAA

(5) BReTefE: BRETLER—TPHREAMMEIRITRIAI M ERINAT I TIERY.
NFERRMRBOFME, BEREKR. BE5. BER. &EKABNFLR.
2020 5, 26%BIMRAT4RAT XM, 23%MA 4B TM=MX,

14%BTEERHN, 11%BFAE, TR 26%ATREERE. EHEE. B

AN E A Ko

B R EMNIR 176.1 7T/ F 52, IR EL+0%; EF 45.25 7T/F 5=, IR EL+0%,
FEFIZE 25.10%, IFEE+0 pcto BREFEMMETE 2020 FR P ik, KANMEELE
BEFF, N 20 FLURKRSKFE, EFMNEFNEET 20 FRREKF,

AERRETLERETF 23 M, IRLE-1 0, 792019 FR=FFHARIK.
9 BReT4FE 2012 i, [FILLIBHK+56.6% _
14. WEFEEFNEFE(R)

180

170

160

150

140

130

120

110

50 r 30%

R GT/FER) BRI (%)

250
40 5%

20%
30 ¢ 15%
10%
5%

0%

-5%

31 2020/7/3

2021/1/31

2021/7/31

2021-01-31

2020-07-31

2020-01-31

: -10%
2021-07-31

EREIR: Wind, BIIBF. XKIEFHRR

FRRR: BIIBRFE. XKIEFHARFR

IESFMRRRE
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15: Weétef B Er-2(m) 16: WReT4E R EER ()
160
2100 [ cmmme 2019 2020  emm— 2021 — 2019 2020  emm— 2021
1900 130
1700 |
100 [ L T "
1500 |
1300 | 70 r
1100 | a0 L
900 m m
700 1 1 1 1 1 1 1 1 1 1 1 J 10
CE I E I EE T T EE EEESEECEECEEEEECTE
4 &4 M ¥ 1B © N © o © +H o ® ® R NANN®OOSS S SO
SRS I IR IR IR R IR R R R R R R R R R
FRER: BIBZE. XKIESHFR FRRE: BIIRE. XKIESHRER

=5 12 BRAGBERIRIRE MK B HIER, XYFRMAERNFER, N1
2. RmT NENE. MEMR. SHREFFIABTUIERKAIENR, R4
N8B B ET.
17: EAREBEIEGWh)

50

2017 =2018 m2019 mW2020 m2021
40

30

20

10

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

3H 4H s5H e6H 7H 8H 9H 10H11H 124

FEBPRIR: Wind, JAIESFHZRFR

3. HBERZEHFHME: Orocobre =FiRFR%
RETEEFEN 191148 1650 5T/

MEERETEMAEER, B, BERS. BENEHENBEEAGT
BB, HAPBMmASLEEE 40%, BRFEREEANERMLUES FiH
BAE, TBAILUSAME: BB F = oEMMBERTRIERM, BERTRIEEM
Ry, BZrRETERENE, TERTHREM, BESHREMEZR
HE, BRfERAEMIEN AR ; = TEBEMERIR AT, RERE
=, EFRBETENAZ.

BRIEENERE FHRBBAERME. ARE BFER. RIE. DUkEBSH
REEMEAR, XEMBRTRESFRBINEEREFKIR,

FESETIUHRAS 9 BEUE, PE 2021 &£ 9 A7 HEERSE~E 35.3
FH, WK 14.4%, REGEK 1.59 1&; 1-9 B MERSERIT~E 216
T, ELEEK 2.0 8.9 AE MRS EE22EFRAE 17.0%, I EE-0.9pcto

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

E 18: FEMERSETBREER

40 _—GTERSER (A) i 20%
35 /“ 18%
16%
30 0
14%
25 12%
20 10%
15 8%
6%
10 >
4%
5 I 2%
0 0%
A O A I > O A S > O A S O~
299 <9390 9599 993339
0O 00 0 0 O O O OO O O O O «+H «H
— — — — — — — — N N N N N N N
O O O O O O O O 0o o o o o o
AN AN AN AN AN AN AN &N NN NN NN NN

R Wind, ERESTAMEE, HE 2021498
RIESP ZABVEEE, EREMEMN B 10 BFfERIH TR 9 BIFLE
18I0 9.6%, HBALURIR T irEBHIMEIRIER,

* 2 el R

10 AF=EARITH

Gl =5
TERNA (GWh) 6.5 5.5 7.3 5.9
Ltk (GWh) 4.5 0.3 4.8 0.3
SEBEF (GWh) 1.3 0.1 1.5 0.1
S8 (GWh) 0.5 0.6
245586 (GWh) 0.65 0.4 0.7 0.45
&it (GWh) 12.95 6.8 14.3 7.35

BREIR: #FEPEIE. HRIEFHAPMEIE

(1) IEtRtte

$2: =T NCM EARMEIH E 2R EME ERREMN S A KE. 2020 F
E, £962%MMmERTER A TIEE FRit, H 18.5%MFERIER THERTRSER
t, 44%BIFRERSE R T =T,

BT =tMERENERS, AERNE, SR=ZTMHERRREBNLE
K. BREZTMERFIEERELS, ST mMERRE, B FHmERE (&
M 720°C) , BAEENWEBRME (471°C) , EREIZEPEIUS =THiiRE
EHOMES, RAREN. Rtk SRWIEMEMRRERENNET—EE
E LRI UUR RS R = ST IEARM B TR E .

MR EERER AR TEE R, MIWRBEREREZ, THBENF
EZ TSI B N Ao Bt B S THAV 2= ] AR BREZ AR 4TIV A0 T Ak 157k
FHENRRE. BE5 DI RHMEREN B EIBER K RAILL AT X, &iE
RESRERBHNENNE,

AR TMBBREIALENED N 19.14, 18.85 # 18.23 57t/
M, 3FEE+2.0%. +4.18%7H1+1.0%; EBFRIHx{ZE 0.29 J57o/m, 3FEE-57.3%,
kS E BN BN ZE-0.91 FHo/M, HEEUAEE-0.18 F57T/ME,

IESFMRRRE
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& 18: Bk, THMEMEENENE (A /M) B 19: SSEWE5Hm. BiS T E (/M)
T Bl —— - SEHE 6 [ ——— SEEEE - - -8k 16
17 5 1.4
15 4 1.2
13 3 1.0
11 2 0.8
9

1 0.6
7 - -
5 0 : 0.4
2018/8/4 2019Ml 2020/8/4
3 L L -1 0.2
2018/8/4 2019/8/4 2020/8/4 2021/8/4 5 0.0
ZRRIR: Wind. XKIESHRER ZRRIE: Wind. XKIESHRER
20: EBFK 2110 YN (H /M) 21: BRI SIMENE(H /M)
24 50 r
22 r 45 L
20 40
1 L
8 35
16 |
u b 30 t
12 25 1
10 20 t
8 : : : 15
%) » » $
6\9 0%9 0%9 \Q,Q 10
o o o Wl 05 |
S S S S
0.0 : : S
4%1{07-10 2021-08-10 2021-09-10 2021-10-10
FRRR: Wind. FXKIESHARFR FERRIR: Wind, HXKIESRRFR

MERBETNEERERMBAEER. RER. 4RAchHE, F9sEs—
MERSEEE 9 M 5% RMEIEG. 1.6 MiZhfs. 1.84 MIFRERFN 6.06 M /11E, &
IIERSEING. INTHZ 1.8 Ayc/MNE, kR LREAEAREHRERENE
EF 9.0 AyT/M, IREL-1773 JT/M, EFIZ 47.3%, FEE-1.19 pct, BHF LF
EMEISEREN W& LA, B4 BLUCRIRBERBEENMEN XN —EMNTB.

AR EEFE 0.47 Hf, FLE+0.9%; FFIZ 55.10%, ¥FLE+0.5pct,
FRERSEETE 0.70 M, ¥FEb-1.94%:

9 AMERIERIHZEE 2.28 B, [ELE+2.6%, RERTHFEREN.

IESFMRRRE
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B 22: HERENEEMNEFE(GT/M, %) Bl 23: WERSE A ERIYEE (M)
12 ¢ — | —— AR 70% 35 o010 20204F e 20214F
30
25
20
15
10
05
0.0 N — N
o1 1 1 1 11 1 1 1 1
2015/3/27  2017/3127  2019/3/27 9 4 ® ¥ 0w o N ©® o g o9 A
FRFR: Wind. E/IERZ. KAEEHRF FRRE: BIIERE. KAESHRA
24: BRERECENAIEA) 25: BRERTRJE RERETE (5 M)
070 ' eemmmprerg (FH) —FTR(%) | 0P —2019 2020 emm— 2021
0.60 70%
. 12
050 | 60% )
50%
040 | 0.8
40%
030 | 0% 0.6 ,./"’\
0.20 0% 0.4
0.10 10% 0.2
0.00 0% OEEEEEEEEEEEEEEEEEE
2020/1/10  2020/7/10  202U1/10  2021/7/10 EERoCCoNg8Incoe0 g
RERBRERRRERRRR KR
FRIFE: Wind, BE/IRZ. KATEEHRFR FRRE: BIRE. KAESRRA

th: 2019 FHREHBEBREN 7 HM, HA 80%ATFEMESE, HPWMEKRH
FEWHATF NCANCM Z=JTHiIR{E,

KEMERENE 8.90 /M, IR EL+0%, EF 4.21 Hio/&EM, IFEE+2.30
Fit/&BM, EFE 47.3%, HFE+25.88 pcto

KAMRETE821 £EM, 22019 FX=FFEE.EF 279 & EM,
IFEE-13.0 @M, #2019 ER=FRERRK.

IESFMRRRE




26: FMEREEHEER (F7T/M)

AKIUEFH

EVERBRIGHT SECURITIES

27: MBRHENTENE

[ —%*U(EJTD/QEU“&) — *UE(%x E) A7%
35 42%
3 37%
25 32%
5 27%
22%
15 o,
SRR ™ S : 12%
N N S N N 2 I\ N . 7%
,L"(b (,/’3’ (,/’9 ,9'3’ ,L&Q ,,9‘9 N ,L&\ 2520/1/17 20207/17  202U117  2021/7/17 ’
FRRE: EIRE. FAEEHAR FRRR: EIBRE. RS
28: MBEAE~E(EEM) 29: WiEREREES(SEM)
900
— 2019 2020  emm— 2021 — 2019 2020  mmm— 2021
:ig 450 |
750 400 F
700 |
650 | 350 |
600
550 | 300 \v
500 250
450
=EEEEEEEEEEREEEES -
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2, RAGENNERZE,
A E iR RIARBMA LA E 330-340mAh/g &4 5! 3.85 1 5.20 H 7t/
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BEFRMAA M T MK, 17%RF B4k,

ZsfE EVA #1148 26,800 T/, IFEE-2.5%, 5%y 2013 ERRSMUE,

& 67: BRRMDENZNIE(T/R) B 68: EVA HEE¥Hig(7T/M)
32000
l -
09 27000 |
08 22000 |
07
17000
06 |
12000
05
0.4 : . 7000 " .
2019628 20194108 2020068 2020725 2013-08-23 2016-08-23 2019-08-23
FRRR: Wind. FAIESFRER FRRE: Wind. HATEEFIZR

5. BERHE SRS/ E LK

5 mERIINRMEERETEMH, ATENES, BEEERRE
RFRET L b, sEERAMET R KEFRIEE R LRI AR L sE MR T5 54
K. ARANHEREZNAESMUITEMER, aTATHEBMHE, BRES
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+0%, FEFIRLL+0%; EFIZ 52.6%, EFFMEFIZEN 20 FRBIEKF,
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FEXRR: BIIBZE. XKRIEHHATRFR BEFR: BINRE. XAKIESHHARAR
RSB EAT 3C kR, 2019 4 48.3%MIEATEN BT EH. 6.38%F
FERBRK. 26.47%HFEIEA,
ESHER MR, EF DT 382.0. 5.67 7t/ F 5. NI&IFLL T TH+6.4%,
EFF LT ED-10.5%;FEF=E 1.5%, FEL-0.28 pcte ZRMEIMHAATF 19 FLK
BEKF,
AESHES SR 2 1820 M, [AIELAIE+26.6%, F=EM 2020 FERFEEF L
F; FETF 181 ffi,
81: HEASEEFNMENE(R) 82: HERTEMIE(7T/T5R)
80 IGTFs) =R ] 2% 500 r
7.0 27% 450 +
400
6.0 250 350 |
5.0 23% 300 |
4.0 250
2.1% 200 |
3.0 150 : : : ;
20 1.9% nj,@ (b',\@ (b:\@ (b:\b rb/'@
. N N N N N
1.0 1.7% @\« %Q»& (LQ\% %&0 %&\
0.0 1.5%
2020/1/17 2020/7/17 2021/1/17 2021/7/17
BRFR: B)IBZE. XKIESHRFR HRRIR: Wind. XKIESHRFER
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83: FhBATER ERETE (M) 84 ShEATRIAEEF= = (M)
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820 2400
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BRRERE R R DRSS R SR T T L g g g
FRRR: BB, FAESHRR FRRR: BIIRE. FAESHRR
ifehE: MCERE =R U SYEESAEME, BEaHEX gAEX. B
BERESME, THESTIVATHISESBREHRE, mEBATHSE, EMXT
VEFHERSIER, EMET VB TERSESIPRRE, RUEDERFESAETE 56
BiE. MEEREETREE 2N A=
ZJE 98%FRILEEMHME 10,500 Fo/Mi, IFEE+0%., HRICEEMIETE 2020 £ 8
BEE 19 FURHTESE, FE#A @S,
B, . BRERTISEEFSEMA B KPHEBNE, HPhEERK
45 80%, TEATHISEMBR. RXRESE, TaE. Erssm. Wk
MRS FEE—ENNE. 70%MEBTHLE ITO 4, ZEMBTES
REETRINFRER;, R2EATEFESE, BEMNEESEHELLL 12%,
R H 2R 6%,
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7. HttHHl: 1. #. wOrg2EeEis

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

H: BRERZIN, A UATRIEESRAFERM. AT HIRURELT. 31
ARELIVHNE—HARTERBUERLEER, FRMEUERE StHEE
50%:
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AKIUEFH

EVERBRIGHT SECURITIES

$: 2010-2019 S+ FiEpIskATEF M, BEUF. CFMEMMRE S
36%. 26%. 8%70 30%. FBFIE, FHIEKBERHFIFRAVIEERES&A. LED
ERNEFEOEMFEAKHIRFER, BAFITEN, [RERKEST RN BRE
ABEFAEA ZNA, HRSRETLEREARYSEBRERRS.

ZJE 99.95%%a. B EKAMNME D779 229, 3,352.50. 1,100 JT./5% , 77 EE-0.9%.
-0.6%--5.3%, £ Sk 11189 2015 F LIRS {E, $# 2015 FR R 1HKIE 1737%,
#2015 FRRIHTKIE 798%. KAV URIEERTE 3C MM, HMNE LKSHEE
REM 3C IRIRNBRSAEEENIE,

88: 99.95%§k & (7T/32)

270 1600
7000 | 09.95%8% = = = = 99.950%%H(
1400 |
6000 250
' 1200
5000 | ; 230
4000 Ygh 1000 -
210
3000 H )l" 800 |
190
2000 | 600 |
1000 t 170 400
0 L Y 150 200 |
2015-09-25 2018-09-25 2021-09-25
0 1 1 1 1
2015-04 2016-07 2017-10 2019-01 2020-04

FEBRIR: Wind, XKIESHRAR BEBRIR: Wind, FKIESHRFR

8. FXIRBVAGEMENE

HANEEHBERERIRMN 3C IREER_LIRFRMEL, MR H BB XM
ErtAEHRRNESNERRE, BT EET NMSRE LK, FIFrLBSX
=Rk, A BRIEEX EH AR MERM (R LEEREISZRET N85 1%.
HMMTHFRIFAZE, B mikirm ROHEERNZ SRR MFE; Frisit
25%, Xf_EEKEYAFEIE 40 {3 PE 4G F(EE, W EKBHE/SaiHERA QT
BIMNIRENE) WTRAR:

+® 2. X EHAREMNE (HESIERE ) 2021 £ 10 A 22 B)

2019 KGNS SN S LT 19 | BT MMELH | uae
R (5 | aBWRN (5T 1% #FE(TRT) {z7w | PE
40

7@l Bl 1479.8 1109.9 1,423 0.31%
RitERG 5.8 21.2 165.9 35l [20%
KR B9 022.7 167.0 ATl 16%
Rasslhs B4 130.6 7.9 64 4o P11%
HEEl 186 706.0 529.5 2,289 Ly [0.09%
s Bl 154.1 115.5 1,641 4o 0.03%
EEAL 0.2 8.0 6.0 285 o P.01%

ZRRE: Wind, ATRAE. FAESHAFMUE
A REEX EHATNHENHEMSEYE (RIREEFMNEK 1%, LER
ML IMIBFREAE, BERNHROBHEWNTSH2ERAFE; FREH
25%, ¥ ERKESFIEZ 40 £ PE 45 Ff4(E, W LIKEIHE/ZSrihERAAR
BIMNIRENE) MRS
® 3. $HEX EHQERENE (EELLAE 2021 £ 10 A 22 H)

- 2019 HE (e FRENMEERN1% BENEED 1% SHE
EBEit, M) A#EWA(ET)  AFFE(ER)  (1Zw)
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=gl [7357.28 2685.41 2014 250 ho  P3-2%
sl 24651 8997.62 6748 1280 |4y R1%
BEFl  [3810.82 1390.95 1043 291 ho  [L4%
SEEASENE  [16098 875.77 4407 1284 |,y [L4%
=37 €3 4700 1715.50 1287 537 ho  [1:0%
hESE  |1678.58 612.68 460 1233 4o  0.1%

HRFIR: Wind, ABAE. AKIEFHRFINE

9. MR

EETENE; RARBREEMHNE; B SEHE, SREIIRE. B2
KWEFERF. 7= WEER ARGR RN R XU,
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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;
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St (LESERNEMR MR
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IR RO EEBTE RN E R 5o

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

Sl
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 9
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—EER. WRIEHEERAFREMERN—TIER, FARREEYFFEEAEERE.
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