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AKIEFH

EVERBRIGHT SECURITIES

BERT MSEESMEKIET B EMe, mBREEFERL+/NATE

—— R EIESMEEERER (20211025-20211031)

ETHE: BEENENERE, (1) ZNEBRHNE 40.60 Hro/M, IF
Eb+0.2%, EBFRELFIEMELIE 0.86, IREL-1.7%; EEERSEMMELSENBLLER
4.41, IRLE-0.8%, XFN LB BB A A E THEX F & A Fee R E R M5,
(2) IEFERB NI 176.1 7T/ F 5=, IKEE+0%, EF 45.25 7T/F 5, FREE+0%,
MIBFMEFBIIRTF 20 FLEREREKFE, (3) B Bk NS5 EAFTE,

WEEREMMEL: SERT SASENEIIAKE 10%., (1) Z<A Li20 5%
ST REIFENBIXRE 1375 /M, IRELiRF 13.2%, 3k 30 B ikig 24.4%.
Pilbara Zs A5 = x4 EAENMIRIAT] 2350 E7T/M, WE RIAENMIRIFLL £
F+ 5%, BEIAEHE. BLLAIR, AENEHINEE—ERIRER. (2)
AEBHR. THRMBMESRENENES 51/ 19.52. 19.28  18.59 H /M,
IREE+1.4%. +1.66%7F0+2.0%, Zs/3 %5 M ExE Btk mERES4 (LC2202)
NI&7 21.8 Ao/, BiiZBmNMIEEE 2.3 Ax/M, KRMTIHITELRREK
EEMEETR. REREEEEEST/ATHE, &EK 6960 M, (3) &E
FRERSH 11 4% 8.90 A t/Ml, IREE+0%; EF 4.04 Ft/&REM, FLb-0.17 At/
EEM, (4) ZEABERSKE. 523 2UF0 811 BUIFRMAEHNIE 25/ 8.70. 21.75
#127.15 A7c/M, 3FEE+1.16%. +1.2%F+0%, (5) ZAEELELENIE 72.25
Fr/iE, WE+11%, FBRERER, BT SK, ZEYVMERENE
LK, BENMEZEIZIE,

FRFEL: EVA MMEEENE. (1) SAXREZEENE 35.81 /T
55, HEE+0%, MgMATIE 6 FREME. (2) 4A EVA /4§ 25,000 7t/
M, IREE-6.7%, fR¥F 2013 ERBRBMUE. (3) Z45A 3.2mm FARIBEEN
1% 30 7o/FK, IREE+0%,

ZEFE: EEFRNERSEER. (1) FXAESLE. BEE. |,
REERES. SRR 57 22,500 JT/Mi. 235 jT/F 5. 4500 yo/F 5. 20000
Fo/ME. 17575 7o/Ml, IFEE+4.7%, +11.9%, +0%, +0%, -1.7%.

HEBFMME: HERENSASRNEERE. (1) SEmESA=8#NE 32.55
B7e/iE, REE+0% o ASFEHERERINAE 390 7T/ F 5, FEb+2.1%, TEBR T
HEBEFERNER, (2) FEBRLENS 10,500 7T/Mfi; AESL4ER. B
FFERNIEOBA 2,325, 1,575, 1,675 75/F 52, 9 BIIREE+4.5%. +0%. +0%;
TEAZFHENE 6,550 7T/F 5, IFEE+0%.

HfbArkl: 58, . SOMEKEAEI. (1) 4 99.95%%H. #. WM& 7
79223, 3,371.00. 1,075.50 7t/5e, ¥FEL-2.6%. +0.6%. -2.2%. . $.
HIMN1EI95 2015 FLLRKSE.

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% w : :
07/20 11/20 0221 05/21
—_— s JHAR300
FORRIE: Wind
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AKIUEFH

EVERBRIGHT SECURITIES

i EaR

2021/10/29 & 7E I8 30EHKIE  365HKIE

ARSI mEAS T3 75/ 40.6 5 i ¥ 51200

OBSABBHHNE BBFER, MIBFRE 57/ 1 1 25 000

= 99. 99%6K4 EM60REFHH, 2H0BFHRas | /TR 22000 E L 2. 44%

9996%: EP= 2OMEME. 21%BRET /TR 600 . | a.35%

LG 269REBDH P 23T /¥ | 17613 i % 38. 19%

B HEHERENSANL ISR F7t/m 1375 ] - 6%

99. 56T BEF /B 73 70/"% 19.52 l 44% . 190 | ESTIES

56. YA LR BE =T EARME T 7T/ 18.59 96% 29% -5%

FiEa5521% = EEARME T 7e/v 8.90 00% 88% I 67.92%

wEsE BB R T3 7T/ 8.7 i 16% 13% 5. 88%

=5Eatel: 811 BRI EARME T 7e/v 27.15 %00% . 65% I 55.59%

=TAtK: 523 TR SRR 77t/ 21.75 16% 30 |Mlsa. 3%

AIGE e ARL T3 7T/ 5.20 ). 00% 22% 10. 64%

HeERE FAGE B SRR T3 7/ 3.9 D. 00% 94% 6. 94%
VAY R e SRR F7T/mg 52.5 D. 00% 3% _

= TEEAE. 28N R =R ARR T 7T/m 11.275 D. 00% /0 -62%

BEATK ST R B BATA ST R AR TR FI 7/ 11.025 D. 00% | . 63%

FaRE AR TR 1.23 . . 65% 2.50%

SMN§RSEIN T - ARG, SEEUIREE T 7T/ 35. 54 6. 42% 44, 41%

$SYBRE: BARIEET Bitshs TR 3L5 0. 00% 0. 00%

a sy HlEemBY, H—PHENGH 7T/ TR 722.5 % 17.29%

SN 35 FBETRZE B ans 210.5 35% 85. 46%

EAT1z SR E7T/FTR| 3581 78% 66%

KRS FRAL /R 30 8% -26.83%

Ak EVAStERY) 3394 A, 31BKIREIE T BIE 7T/ 25000 ) 9. 09% 63. 40%

EHELS Y Sk P RIPTINE 7T/m 75000 0. 00% go 00% 05. 48%

ERI% EEAEE /R 0.73 00% 0. 00% 17. 74%

£ 018 HlEEEE 7T/VE 22500 % 6% | 50. 00%

$ERRD sl AR 7T/ 17575 1.68% 3.76% 76.41%

e REEAYE R AERE 7o/ 20000 0. 00% !o 00% 63. 7%

T SiEtas, BFRIESES /AR 235 11,900 77.36%

LA PR RIS T/ AR 4500 . 00% !0. 00% | 0.00%

e =5 i saERLE T3 7T/ 32.55 . 00% 09% I 49.31%

FHERTE 3CHEith /TR 390.0 09% 8% . 78.90%

FR{LEE98 BERE, NELSES 7T/" 10500 b 00% 10.23% | MMos. 449

s | BER(=>99. 99999 SOUBT S, HlEEMERS o/ T3 2325 ila% 19 | W 65.48%

$ESR( >99% 70968 F | TOIEH (BT RERHE) T/FR 1575 0. 00% go. 00% 34.04%

—AfE( 99.9999% 50%RAFHEF, 15%BTFEFHIAPAAESSH JT/F5% 6550 E . 00% | 80% I 24. 76%

$499. 95% 5098 F RS2 7T/5% 223 2.62% .21% l 13.78%

Hty $£99. 95% 80U TF RS 3 /5 33711 J 55% 3.86% || -1.45%

§%99. 95% SeMAAEL T/ 1075.5 2.23% 10. 75% 6.99%

ZERIR: Wind. BJIBZE. XKIESHAFRT

SRR S



1: EBRREATEAA % (0 7T/ M)

AKIUEFH

EVERBRIGHT SECURITIES

2. FETwME: BREESGT/MERE

BT, FrRME&o. SREEFIE, BEEXHHXINEERE,
BREAAFNSIMBIERRAN. HiTtE@EIH~ i FRF THERAE
(B. . F ER) ¥R, REELRISEHHE.

ETIRRINRNERIVE T EE AL, K & RFENKSE:

(1) BN HE—TRESEE. SR, ﬁﬁﬂ‘FE’fMﬂﬁ?iﬁiﬁ’&E’\J
TR, HRVFRKSTIZNATEL. SEEE. ERaENEATINGIS,
FEELRTERATERAENGIE, oA BTHEEME, = ﬂn%zﬁiﬁf‘
ZMABT XM AT RN ; AT/ RKETEREE, 2018 F 40%
HER SR TRERM, 20%ATFMES, 10%ATFRE, 10%BTEEIR,
10%AFHMMEN,. B SEBNIEITIA, A TEMMEZS .

BREAEENTERESE, MK momR, EIIHE MK L
e BRZE TIT A GIE L R RERRES. MER B AT BB Foh DBt = JTiEtR
8L, Fitt R SR AN ERER £ 1 A8 LE (B AT LSS ZE TAT L AN R ZE 1T AL AUAENS =
o

B BRREENE 40.60 F7T/ME, IFEE+0.2%, FEARILFNELINLL(E 0.86, IF
Eb-1.7%; EBRRELAIBRERELNIGLLE R 4.41, IFLE-0.8%, XM MELEWEAZE
FEIENFHE MR ERIILS,

2. ERERSH/RERTA S L (B FBAR s/ SR A LL(E

85
75t
65 |
55
45
35

25

15

2014-07-18  2016-07-18

2018-07-18

T [ —— s - - - - R T
6.5 1 110
{ 105
6
{ 100
5.5 { 095
5 0.90
0.85
45
1 080
. 4 { 075
2020-07-18 35 0.70

2017-11-03 2018-11-03 2019-11-03 2020-11-03

BEBRIR: Wind, JKIESFFRRFR

FEBRIR: Wind, XKIESFHARAR

RN EEE A NRRIRE, BIsEAEE mAs, Mk ; RIE\ERI
BIFHE, REWBAMEE 1.2 MEEET (RigeisNE)F 5.5 oM I E&it
B, A RBRHEERN 6.74 5 7T/ME, FFEE+0.9%; EFIZ 16.59%, I LE+0.06pcto

B B fFsh T 105 M, IREEIEL-6 M,

9 HEBfREh =28 710 £EM; F I 33.9%, IFtb-13.4pct; 9 AR
?ﬁ %E 874 UIE, |__”:|:l 46-60/00

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

& 3: BREHNEEFMENR(FT/MM, %) E4: B AEFENAERTE
10 r 30% 1100 4 105%
m— EF]  —FRER) 50 — TR === FTEE)
81 ° 1000 | 1 95%
20%
°r 15% 900 r 1 85%
4r 10% 800 | 1 75%
-
2T 5% 700 | 65%
0 0%
L . 0,
20 2021/1/4 5% 600 55%
_2 L »
-10% 500 | 17V 450
il -15% U
0 400 ; ; ; ; ; 35%
-6 - -20% 2018418 2018998 2019458 2020818 2020598 2021558

HARBRIR: Wind, BIIBZ. RKIEFMFTFHR

5: HRREERILHEE (M)

FRRR: BIIRE. XKIESWAR

6: FBRREHRE A (1)

3500.0 260 -
fr— 2019 2020 ~em— 2021 2020 em— 2021
3000.0 240 |
2500.0 220 |
2000.0 200 |
1500.0 180 F
1000.0 160 +
500.0 \/\/—/—’ 140 |
OO 1 1 1 1 1 1 1 1 1 1 1 ] 120 L
@ O OO O IO O OO0 O O OO OO O
4§ o 0w o~ ® o g 9 A 100
g gl
TATNOMOCOANWOATNOMN G O N
BMBHEIOSSSNNN®OO OSSN S
IR R IR R IR R R R R R R R R R

FRRR: BXEE. BIIBF. XKESFHRAFR

BEFR: BIIRE. XKIESHARR
(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
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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 7T/F 5, 5 EEARFFFE, SMHINE
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 [ e 2019 2020  emm— 2021
6.0 055 |
55 |
50 | 05 1
as | 045 | / \
40 | 0.4 |
35 035 |
30 |
0.3 1 1
25 \_lh\_ 1 R 1 G o G
— N ™ < n [{e] ~ [o0) o o - N
2.0 L L - o -
2011-10-19 2015-10-19 2019-10-19

FRRIR: Wind, XKIEFHRFR

ARFR: EIET. KAESTHRF
(4) 3K: RE—TARITIREMEL, RSN 2. 2019 F£ER 22%HY
WHATMZ=MR. 21%ATFEHEBF. 16%ATSEBF. I%BTES. T%H
FaelR. EELIM, KREEREFLLNIE. RYREMEMARKEEE, Wy
BFM=EMX WA SN RER SRR,
BN & 600 7T/ F 52, IR EE+0%, A fE % ™= & 79 0.232 i, 3R EE+5.0%

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 E__ 0.35
030 |
550 0.25
500 0.20 r
' 015 |
450 L 010 r
0.05 |
400 r 0.00
A g g T T
350 L L AT N O M O OANL O AdSNNO MO o N
mﬂ;&ﬂRHHHHNNNMO’)m##?VLﬂ
2005-11-15 2011-11-15 2017-11-15 REERRERERERRRBRBRBRRR

FRRR: Wind, BIIBZ. XKIESMAFR

13! BRETHENIE(T/T5R)

AEFR: BIBT. KAESFHRA
(5) BReTefE: BRETLER—TPHREAMAMEIRITRIAI M AT ERINAT I TR,
NEFMRNRIFME, BERER. RER. BEMR. AEKABNFNS.

2020 £, 26%BYRRITLERABTXEMF, 23%8RTERBTMEMK,

14%BTEENRHN, 11%BFAE, TR 26%0ATREERE. EHEE. B

AN E A Ko

BT EMNIR 176.1 7T/ F 52, IR EL+0%; EF 45.25 7T/F 5=, FFEL+0%,
FEFIZE 25.10%, IFEE+0 pcto BREFEMMETE 2020 FR P ik, KANMEERLE
BEFF, N 20 FURKRSKFE, EFNEFNEET 20 FRREKF,

AERRAFEETE 21 0, FREG-2 M,
O BB E 2012 1, FHIEK+56.6%,
14: BEFSERAEHES)

180 i} _
80 50 w— R (LT —ERE%) ] 3%
i 250
170 a0 L 5%
160 | 20%
30
15%
150 | 5%
20 10%
140 |
10 | 5%
130 | 0%
120 0
2020031  2020/7/31 2021131  2021/7/31 ] 2%
110 - : ' 410 -10%
2020-01-31  2020-07-31  2021-01-31  2021-07-31

EREIR: Wind, BIIBZE. XKIESFHRR

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 em— 2021 —— 2019

160
2020 em— 2021
130
100 [

70

T e
1100 r a0 L
900 | \_\/—\/\

18
2H
38 |
48|
5H
68 i
8|
8H I

10
— g g g T A g T T A i T T
I 0o 0o oo AT NOMOOANLLOAISTNOMO O N
o o «H « WP A NNN®O®®OS S S S
SR IR IR IR IR R R IR IR R R R R R

EEBRIR: BIIBFE. KKIESFHAAR

AR BIBF. ERESFHAA
EF 12 BRAMMBERIRIREZ MK B HIER, XFRMAERNFER, N1
22, ZmT NENE. MEMX. SS®RFFHNTEHEKAIER, ket
N8B EHE L ET.

17: EARBENE(GWh)

>0 2017 2018 m2019 m2020 m2021
40
30

20

10

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

3H 4H s5H 6H 7H 8H 9H 10H11H 124

FEPRIR: Wind, JAIESFHZFR

3. MEEREFMEL . SEIRTH M| MBS
¥R KB 10%

MEERETEMAEER, B, BERR. BRENEHENBEEAGT
BB, HAPBMmASIEEE 40%, BRFEREEBINERMLUER Fh
BAE, TBAILUSAME: BB F o EMMBERTRIERM, BERTRIEEM
Ry, BZrRETERENE, TERTHREM, BESHREMEZR
HE, BaERAFEMEN AR ; ZTEBEMERIR AT, RERE
=, EFRBETENAZ.

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

FESETIUHRAS 9 BEUE, PE 2021 &£ 9 AR HEERSE~E 35.3
T, LB 14.4%, BIECIEK 1.59 f&; 1-9 BipeeRSE Rt & 216
T, BB 2.0 8.9 AE MRS EE22EFRAE 17.0%, EE-0.9pcto

IESFMRRRE
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EVERBRIGHT SECURITIES

E 18: FEMERSETBREER

40 —GTEER TR (F) —aEE 20%
35 18%
16%
30 >
14%
25 12%
20 10%
15 8%
6%
10 0
4%
5 I 2%
0 0%
At N~ O A < N O A S N~ O A < O~
299 9890 9899 95399
O 0O O W O OO OO O O O O O « «
e = = I = T = = S = I = I S A S O o I N A o N I N B g\ |
O O O O O O O O O o o o o o
AN AN AN AN NN AN AN AN AN N NN NN NN

RS Wind, SEXIESTFEE, HE 2021459 7
RIEEZ ZAEEE, ERIIREM B 10 BFERIHF TR 9 AIFLE
1810 9.6%, HFARSIRIR T EEBHRMEIRIER,

* 2 el R

10 AF=BARIFL

EER TR TR =T
T (GWh) 6.5 5.5 7.3 5.9
Lt (GWh) 4.5 0.3 4.8 0.3
SEBEF (GWh) 1.3 0.1 1.5 0.1
F8E (Gwh) 0.5 0.6
245588 (GWh) 0.65 0.4 0.7 0.45
&it (GWh) 12.95 6.8 14.3 7.35

BREIR: #FEPEIE. HRIEFHAPMEIE

(1) IEtR#1E

$2: =T NCM EARMEIH E 2R EME ERREMN S A KE. 2020 F
E, £962%MMERIERA TEEFEM, Hi 18.5%MMERER THERTAER
t, 44%BIFRERSE R T =T,

BT =tMERENERS, AERNE, SR=ZTMHERRREBNLE
K. BREZTMERFIEERELS, ST mMERRE, B FHmERE (&
M 720°C) , BAKEENEERE (471°C) , fEREFITREPTLS = TaiikiE
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
TN RRE. BRE LIRMRRENAEIRRFKERMOLET X, &ihE
RESRERBHNENNE,

AR, TiMBBREIALENEDHIH 19.52, 19.28 # 18.59 57t/
M, IFEE+1.4%. +1.66%7#1+2.0%; BRI ZE 0.24 J570/m, 3FLE-13.8%,
BKSE LM BN £-0.93 F7o/M, IFLEUEE 0.08 F57T/MEo

IESFMRRRE
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B 18: mBk. ITHMENGSELENS (/M) B 19: SEUESER, BHESIRE (G /M)
Th B - -S8iE 6 — SE AR - - R TRR(E)] 12
5
21 1.0
19 4
17 3 0.8
15
13 2 0.6
11 L
9 0.4
7 0
5 2018/8/11 20197V1' 102
3 L L -1
2018/8/11 2019/8/11 2020/8/11 2021/8/11 5 00
FRBRIE: Wind, FAIESHFFR ZRBRIE: Wind, FAIESHFFR
& 20: Efix 2110 L9118 (F7T/ME) B 21: BHRESIENE (G 7o/MHb)
24 50 r
22 r 45 +
20 40 |
8 35 |
16
u b 30 |
12 | 25 |
10 20 |
8 - : : 15
% % % %
0«9 Q%,Q QQQ \09 1.0 t
g g o o 5 |
® > > @ o
0.0 : : -
3921107-10 2021-08-10 2021-09-10 2021-10-10
FHEFR: Wind, FAIESFRZRAR FRBRIR: Wind, YAIESHFRAT

MERTEE M EERME NEER. L. ARMzINE, FEEr=—n
MERSEEE 9 M 5% RMEIEG. 1.6 MiZhfs. 1.84 MIFRERFN 6.06 M /11E, &
IIERSEING. INTHZ 1.8 Ayc/MNE, kR LREAEAREHRERENE
EF 8.6 AT/, IFLb-4373 jo/Mh, EFIZ 44.2%, FEE-3.12 pct, BHF LiF
EMEISEREN W& LA, B4 BLUCRIRBERBEENMEN XN —EMNTB.

SEAMRBEREEFE 0.47 Hf, FLE+0.4%; FFIZ 55.31%, FEE+0.2pct,
FRERSEETE 0.70 M, ¥FEE-0.91%:

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

IESFMRRRE
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B 22: HERENEEMEFE(GT/M, %) B 23: mEEEERWEEE(AM)
20 m— R — EREE() 70% 35 o010 20205  emm— 20216
30 |
25 |
20 |
15 |
10 |
05 |
0.0 1 1 1 1 1 1 1 1 1 1 1
11 O o O G O
2015327  2017/3/27  2019/3/27 S d @m0 SN ® o g 4 A
FRSRIE: Wind, BB, HAESHRAR FRSRE: BIIBT. HATSHFA
H24: BEMERETENFIEE) B 25: WERsE AR eTE (5 )
070 1 esmmmp=m (F1) ——FI=R(%) | O° — 2019 2020  mmm— 2021
060 70%
o 1.2
050 L 60% 1
50%
040 | 0.8
40%
030 0% 0.6 ,./"\
0.20 0% 0.4
0.10 10% 0.2
0.00 0% EREEEREEEEEEREEEEE
2020/1/10 2020/7/10 2021/1/10 2021/7/10 ﬁ'{% i;br% ﬂlﬁ SNYadlIIdIINITLLIY
R IR R R KRR R KRR R KR
R Wind, BB, HAIESHRR FRRE: B)IBE. KA

f: 2019 EEREHEBREN 7 A, HA 80% A TFHBMIERE, HAPRERH
FEWATF NCANCM ZE=TTaiikik,

ERBR NS 8.90 5 7T/Mh, IR EE+0%, £F 4.04 FT/EEM, FFEL-0.17
Frt/&Em, EFIEK 43.4%, IFLEE-3.93 pcto

A2 813 £EM, F7F 296 £EM, FLL+17.0 £EME,

IESFMRRRE



26: FMEREEHEER (F7T/M)

AKIUEFH

EVERBRIGHT SECURITIES

27: MBRHENTENE

17 ¢

5 - —
5 yo [ —FRGTER — A7%
13 4| 42%
11 } 35 | 37%
o | 3l 32%
7t 25 21%
5 | 2 22%
3 . . . . . . . 15 | 17%
§$ &$ §$ &6 go &$ §$ &6 ! 12%
'3’9 '3"\ '3’9 '9'\ ‘99 "9'\ ‘v\g ”5\'\ 2520/1/17 2020/7/17  2021/1/17  2021/7/17 e
S S R S S S
BRRE: BIIRE. KAESHZFR FRRE: BIIRTE. HAESHRR
28: FEE R E(&EM) 29: B sh R B RETF (S /R )
900
650 — 2019 2020 emmm— 2021 e 2019 2020  emmm— 2021
450 |
800 |
750 400 F
700 |
650 | 350 r
600
550 | 300 f \‘\/
500 250 |
450
R E E R R E R EE R R EE R E E 200
g R N T
BRR R R R E KRR DR DR R E R 1 $0E B15EB22EB20EB6E B HE0

FRRR: BIIBE. AKIESFHARR

HEFR: BIIRE. XKIESHARR

NCM = TIEMRMEHR TR BT IS J9 111 B, 523 8, 622 &Y, 811 B!
%, Hip 622, 811 MARKRMNER=TMEEEZES, K&K, EEELEH
BEENENAME, WIMNERRBRENARREMERAFTNERRE, EXTRF
BIfER, LbIEFHER N7 | =X MINL Fis EQl SEAYRA T BB T8
B, RORBAEREET X BEERE,

EEBRIENEFMEF 254 8.70. 0.62 FHyt/Mi, ¥REE+1.16%. +0%,
EFI 7.18%, IFLL+0 pct;

AR RSB 2 EFE D3 9054, 104 M, =28 2020 £FR—H4
FHEKES,

9 BipeEmmHEMEESEN 15.7 GWh, 1 18 FRINFERPRS, bl
M@iX+142.3%, EREEAEEERZES 9.5 GWh, &Ltk 61%, & F 2018 FRMUE
FHiEl. 21 F 9 AR B A ERIEZE = 33104.0 M, [FELA#E+111.2%.

523 BY70 811 B RMEMNE 579 21.75 F 27.15 F7o/ml, IRELS 518
+1.2%. +0%, 811 BETFHR=7cAkl, M 523 RERIERHI=THMIERH
#1,811 AN 523 BIMM E Al IR RS SR = oM IR R = M B BIEN RS E,.

IESFMRRRE
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EVERBRIGHT SECURITIES

ZE 811 BUFN 523 BN E 5.4 FyT/Mli, ¥REE-0.3 FHro/m, A FHEREMAE,
H2021 E£3 BUX 811 M 523 AMEDT A, HRARSE=TESERH,

30: BERREXSEMIE(H 7T/ME)

31: BEREXEEERIAERIR(%)

9.0 r e (V1S LEARAA R B ER AR (P m EF|(GT/E) =——EFEREE) 5 11.0%
0.65 | 10.5%
8.0 10.0%
055 L 9.5%
7.0 9.0%
8.5%
6.0 045 8.0%
7.5%
5.0 035 r 7.0%
6.5%
4.0 0.25 ¢ 6.0%
5.5%
3.0 : : 0.15 5.0%
2021-08-16 2021-09-16 2021-10-16 2020/1/17  2020/6/17  2020/11/17 2021/4/17
BERESR: Wind. JKIESRZRFRT FRERR: BIIRE. XKIESHRA
& 32: BMEAELTRAEEEE(M) B 33: B EAEr2 (M)
e 2019 2020 emmm— 2021 2020 emmm— 2021
700 10000
| 9000 |
600 8000 |
500 r 7000
400 | 6000 |
o’ 5000
300 | . 4000 |
200 1 \\/—\, 3000
P 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
BRRE: BIIRZ. KAESHRAR HRRE: BIIRZ. XAESHRR
& 34: mhf7ERMEEE(GWh) B 35: BRRBHEEFEESLL
2018 e 2019 2020 emm— 2021 2018 2019 2020 2021
70%
14 - 60% K
12
10 L 50% |
8 r 40%
6 L
4L 30%
2r 20%
O ' ' 1 1 1 1 1 1 1 1 1
I @ M@ M@ O 0@ 0@ @M@ O @ O @ 10% T
A N ™M < 1O © N~ 0o oo O «=H u]:m:urnrm:m:m:urnra:ﬁ
— = A N ®m < 1B O~ © O

HEBRIR: RENSZFESIRMA L CURREEE. SARIESFRAFR

FRRIR: PEISERDA R AL oURTER R

< RKRIESFFRFFR

IESFMRRRE
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& 36: BiEAEksEAERIEEE (M) B 37: 523, 811 BUFIRMAMNIE Rt (J37T/ME)
40000  [em— 2019 2020 commm— 2021 e 52 3 cmm— g1 1 FY 811-523INE (il )
35000 2 170
30000 | 20 41 6.5

L ]
25000 18 | | 50
20000 —
16 1 55
15000 r
I’!—.—!f
10000 ___/—\ 14 | I— 150
5000 7 12 1 4.5
0 1 1 1 1 1 1 1 1 1 1 1 ]
TR TEETEE DD 10 - 4o
— o 2020-08-01 2021-01-01 2021-06-01

BRER: BIIRE. HKIESFHRR FEBRIR: Wind, XKIESHRARN

(2) ke
BB TR AR EED AR L, AR AT U AR B
AR TR AL, BEaTE AN AR EEEmMEE, 8 ALSG
£, RAGENRMGE,
B iR IAR B A THZ 330-340mAh/g #1143 3.85 1 5.20 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 | ?

4 70%

5oy 80000 | 1 60%

7.0 A i 0,

T—t e 5 I 50%

65 Pemcemo---- - i ' 60000 40%

60 | l--. : 40000 |, 30%

55 1 ——=r- 20%

5o | 20000 0%

45 | —— 0 0%
40 | M @ @@ M@ M M@ @ OQ O @O
. — o™ n N~ () - — [a2] n N~
35 | o 8 o W EI'- H o o o
' S R 8 & & ¥ © & N
3.0 L L O © 0O 0O 6 8§ o o o o
N N N N N o N N N N

2016-10-17 2018-10-17 2020-10-17 &
FROR: Wind, HAIESEHRAR FRIFE: Wind, XAIEEFIER

(3) EBfRRAMRE

NABREBFNEEFRELBRER, Ex2NATES FoiO8Et. 28 F
fEREFR A Efh B A M, RIEPHATEANEEFRBBEREMR.

AN FBEREMNIES 52.50 AT/, FEE+0%, &F 2017 & 6 ALK
BREKF, NABEREEF 169696.0 7T/Mf, IFEL+0.4%, EFIZFK 48.5%, It
+0.1pct, M4 2020 FTFHFFELREREKFE, EFFMEFZRIRETF 2020 FX

BaKFE,

BAER TR SR R ARRAN = JuEIME 2.2Ah BRI E45/F-0.25 J3 7T/, I EE+0%.
BAERTAIE AR A TR ERIRSE A, — R BARRA T = oM, FRIZINE
B] LA BRI ER £ $2 FE it A0 = ST FE S BVARRY 3R 55, 1Z354R 2020 FHRE LK, & F
17 FTFHFFERBEKF

KENBRBERET BN EFES A 1227, 6301, F~2H 20 F 2 B4
BEL1T, ENHRERE TR, ZEAERRHE,

IESFMRRRE
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40: FNEBERSEAN A [EI R BB AR 2 (5 7o /M) 41: REBREREENMEFE(G)
55 - 55 25.0 B 60%
— S ERERE ’ T (C/1)  em— ]
- o o =R 3 50%
45 Py @%@?ﬂl—ﬁ TE.EEEE%;&( 15 20.0 °
: 40%
35 t SO it 0.5 15.0
30%
25 05 10.0
20%
15 -15 5.0 10%
5 " : 2.5 0.0 0%
2017-02-01 2019-02-01 2021-02-01 2020/1/17  2020/7/17  2021/1/17  2021/7/17
TRIRE: Wind, XAIESFRZFR HESRE: BEIIBRZ. EAESHRMR
42: NERBATERE TR (M) 43: FNTUBEES SE AR & (W)
240 [ w— 2019 2020 emm— 2021 1150 | — 2021
220 t+ 1050
200 950 |
180
160 | 850
140 | 750
120 650
100
80 | 550
60 | 450 +
40 350
g L
IS NOMOCONWOAITNOM OO N 250
RERERERRERRBERRBRBR %113 5588 5515522/ 55 2955 36 /E543/E5550/E
HRRER: Wind, XAIESFRTFR BRR: BIIBRZ. KAESHARFR

MR —EREE (DMC) EErIERAVEBMARAT, 2019 F£9 12.6%H DMC
W PR R St ER AR R PR R = B A T RIEE S AR I i PR PR AN R LE 5B MM BT o
HRiNEEFRMTEXAEVATIMIEKERR, BLEEREARREM.
BFAESENEFLBHNERTE Y. RENREERATE T EEBIERMEEEMN
Zet,

BEFHEMRENTZ EEGTE GUERERILE) MEE R EZE) FmM,
FTENETBRMPARAE (PP) , BEMFERMHNRZE (PE) - BT
BRRE, BREZIZRESIERNRSHOREERS.

ZsfF DMC 14§ 12,500 7o/id, 3RLE-7.4%, 16pum ;ZEFRAEMNHE 12300 7T/
F¥AK, WEb+0; EFI3042.4 7T/FFHK, FLEE+195.0 7t/FF K,

AEMRESE 15051 FEANXK, IFLE+0.2%; FEfF 2239 FEA K.
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44 Txbh— FAES(DMC)BFIMAE (5T /M) 45: REENMIETIER
16000 r 1/\% —/ \'ﬂé % U —/ \/*
16005 MEGTHFR) METHEFERE), o0
14000 |
12000 | 15000 2009
| - 2900
10000 | 14000 | ‘. ", " 2800
8000 | 13000 | A TR 2700
6000 "B
12000 | .\,' W 2600
4000 | ' \| " 2500
2000 | 11000 \'\ 2400
0 . . 10000 : : 2300
FRE: Wind, HAIESHERAR FRRE: BIIRT. HAESHIFR
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 [
fr— \'
4000 | 1800 | : Z
2000 1300
g g T T e T e T T Y
AT N~NO M OOANL OASTNOMO O N AT NO M OOOANL O AN OMOO N
RERRRRRRRERRBERRR b L I L L R
FREE: TR, HAESHZR FRRE: BIIRTE. HAESHRR

(4) $RSBEMDEME

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
firE 35.54 7o/F 5, HEE+1.74 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




e

B 48: BRI, BERNMETNRENE(GT/TR) B 49: BRI TACARENRISREBAR 1148 (7T/FK)
o [ T umeBtEE —— A 75 L3 T IR BT - - —- S : CHREDR
100 | RS- ERARIR () 168
95 4 55 32 b
90
{45
85 31 k
80 r . 3% heceece=
B Lﬂ 125 30 r !
70 |
65 ' ' 15 29 | : g
2017-06-01 2019-06-01 2021-06-01 I
28 : :
2017-06-03 2019-06-03 2021-06-03
FERIRIR: Wind, XKIESHRFR FRRIR: Wind. XKIESHRAR
(5) saskim

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

ZJE N35.H35 ek 114& 525179 210.5.267.5 7o/ A Fr» ¥ EE+6.6%.+5.1%
9 B IRE S EAIAEIL & 17205 I, FI= 58.9%,

B 50: GUESSMESF LE(%) B 51: KRessh ok ()
2019 = = 2020 em—12021 2019 = = 2020 em—2021
80% 24000
70% | “N s =
\/\.4 i 20000 W\’ -
60% |- -
" Ty s 16000 | -
50% / o=
/ 12000 | V /
40% | \[ \
30% + \ 8000 \I
200 b 4000 b
i o O O e 1 MO DDIMIMDDTDIMC LD

FRRR: BIIBE. AKIESFHARR BRRR: BIIBRE. AKREFMAFT

R LR E B NS BB, TR E B RIEAXER,
HERMIERLY 2/3 AIHIE ORI , BRAUERNISZBIEIL 25%, BHlE 1
BUTREBNFRE 1.2 BURKEN. RILHE, SMGKMFEEEE 0.45 g
S, Flt, HHEMNERZE 0.45 AN & BT LU Sk
BYEF LR,

TEAFWEEENIE 722.50 Tt/F5%, HLE+11%, BT 2018 FRE S
&; EH 107.33 j5/F5%, HLE+94.87%, EFIZ 14.80%,

EAFWEELTE 1285 M, IREE+1.5%; FEfF 2719 M, 3RLE+6.8%s.
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AKIUEFH

EVERBRIGHT SECURITIES

52: SN E ()

53: S|WEHHENER

14000 ¢
e 2019 2020  emm— 2021 e (& (T 5R) ERGTTFR)A)
12000 800 1 120
10000 1, = 700 | 100
8000 r 600 | [ | 80
6000 | 500 | 60
4000 400 j\*,{d 40
2000 N - e 300 o e > 20
EEERERREREEREE R E E R E , , ,
e g N S 200 0
RERGZR R RRRE R T RE RS RS 2020/1/10  2020/7/10  2021/1/10  2021/7/10
BRSO BIIRT. HAESTRAR FRSOR: BIIRE. HAESTRAR
B 54: SLEEARrE () 55: SEMINE (oo/F=)
1700 2020 emm— 2021 — RS RTINS £ E (T A FT)
1500 | 280 — N SR H35 2 E GT/ A FT)
260
1300 240
1100 220
200
900 | 180
700 | 160
140
500 120
R R R R E R E R R E
PSS 830N IHIIREELD 100 : :
LR LR FRERREEARERERBRRIRR 2020/7/24 2021/1/24 2021/7/24

ZERE BIIRT. EAESTRA
56: SEETA RS (W)

BEFR: BIRE. XAKIESHHARAR
B 57: SHEEFIE (%)

= e= D020fF emm— 0215
7000

6000
N\
5000 \'M_/ =

= = 20206F emm— 0215

100%
90%
80%

70% _—
60%

-—
4000 /
3000 =7/
2000
1000
OIIIIIIIIIIIII
o A 1 1 111

m
—

m
N

T
™

T
<

o
)

m
©

T
~

m
)

m
o

T
S
=

118
128

FRRR: BIIBZE. AKESMAFR BRER: BIIBRE. AKIEFMAFT

4. FARFMEL: EVA Wi&BFRESE

KRS RHFEEEEAM: &, XRKB, SHERE. £
NI£&F1 EVA 54,
(1) 2R
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AKIUEFH

EVERBRIGHT SECURITIES

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

AL S BN 35.81 K7t/ F 5=, HEE+0%, &b F 18 FRIRE Ko
9 B &EbEr-& 43000 i, RFHERSMUE, FITEH92.72%, J3 2020 F

EKREKF,
B 58: Z@ERAE=E(H)MAIE(%) B 59: HREZRENME(ET/TR)
— FER()  —— PR IR 30 r
50000 [ 4 100%
45000 | 4 90% s |
40000 | 80%
35000 | 70%
30000 60% 20t
25000 50%
20000 40% 15 r
15000 30%
10000 20% 10 f
5000 10%
0 0% 5 . ,
A A A 2014-06-04 2017-06-04 2020-06-04
FHEFR: BIERE. XAESHRA SRR Wind. SEAIESFRERR
(2) FRurE
KRB FERFHRARAS, B RIRIEBEZTEAAERM A _ LT URRE
FEDTE, FEEAHNNEMEREED .
FEARIEIEENAEERE N AVIRIE, T5%ATFER. 15%HATFAE. 10%BF
BB F N APHEE. A RIREE b AR IZEE B0 A% L (B mT BUSE SR =k #D R SR
AN ESRE,
KA 3.2mm HARIFBEEMNHE 30.00 JT/FXK, IFEL+0%; FHARILIEATFE
BRIRFENIZIEENLE S 0.02, 1 EL+0%, AR IZIEEF) 1144.4 75/, 35 EE+0%,
FEFIZE 30.52%, FEE+0 pct, EFFEFIEMATF 20 FREEKFE,
KENRKEE. EEFED5IR 17.60. 7.57 A, IRLb5250+0%. +0%:;
FHIE68%, m2MAIERRBRTFEERL,
60: KARIENE(E) N FERBIENISTEE 61: RAWIEEFNMENZE(R)
2000 - 45 2500 45%
e RN R IEE S EF(TT/FETTHK) R R
1800 |~ JRBIBEERIZmmEEPNCTEZR | 2000 | 40%
1600 | 35%
1 35 1500
1400 30%
30 1000
1200 25%
1000 | 12 500 20%
800 : : : — 20 0 15%
2020/1/6  2020/6/6 2020/11/6 2021/4/6  2021/9/6 2020/1/10  2020/7/10  2021/1/10  2021/7/10

BRER: BIIRE. HKIESFHRR

BEBRIR: Wind, FAIESHRFR

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

62: KRB/ FRBIBMETEER

63: FRIFEEREE 2= (M)

0.03 } 2020 emm— 2021
0.025 L 23
22 t
0.02
21t
0.015 | 20 |
0.01 | 97
18 |
0.005 | 17
BEEEE R E R R R EEEE R R R R
0 : ' ' ' P Nl I S R
2020/1/6  2020/6/6  2020/11/6  2021/4/6  2021/9/6 1 MR 0K 9K IR IR R R R R R R R
FRFOE: Wind, BIIBRZ. RAIESH5AR FREE: BIIRE. HAESHFR
64 FNRWEEBEH T (%) 65: JERTEE ERE1E(H M)
100% 2020 - cmmm— 2021 0 2010 2020  emmm— 2021
95% | 9
90% g |
85% 7t
80% | 6 |
75% 5 |
70% 4 |
65% 3|
60% 2
R E R R R EE R R R E R G R E
AT NOMOONLWL O ASNO MO O 1
BR® R R R R R R RS R R R R R R 0
"R E EE R EEEREEE R R R E E
AT N O M OO ANL O AN O MO o N
RRERERERRERBEERBERRE

FRRR: BIIBE. AKIESFHRR

(3) EHELS

BRRR: BIIBFE. KKIESHAR

FHELEHSAAEERITE, EFFFSERERPEIFERGRAZNE

ERMHL
AEFP460mm AR X E

FREAZEMME 75000 7o/ME, FLE_EREREFE,

IESFMRRRE
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B 66: FHMEREMNE (H/M)

%0 r G460mmiARGHEK o
80 | P<600mMMIBRIHER
e = 800-900MMHETHER
70 | e .
| r
60 |

J SR —

5.0

40 l—|
3.0 1 1 1
2019/10/23 2020/4/23 2020/10/23 2021/4/23

FEBRIRE: Wind

(4) =ML EVA HEY)

ENLERENATIEILER, @FENAERHMIYSELS TRRENZEEK
THIRAEIEIL, TEATFUIEI T ERBEREMEL, EXRTE, SNEEER
FrHFEL

7 BB AFREES MIZIRN N 0.73 T/F, HEEMBRIBIAE,

ZIG-BRRRZBEHERY (EVA) B—MAEMEMmE. REMNERSSF
¥, 2019 £ 33%HY EVA MBS FHLER AR, 31%AFHEREAE(APH
BEERMMAAMEETAMK), 1T%HA T8N,

/& EVA #74& 25,000 7o/mi, ¥FEE-6.7%, A 2013 EXRREMUE,

B 67: BERDENENIE(T/E) 68: EVA HEWHNHE(7T/ME)
32000
1 -
09 | 27000 |
08 22000 |
07 |
17000 |
06 |
12000
05 |
04 - - 7000 : :
J01E28 20197108 2020465 2021425 2013-08-30 2016-08-30 2019-08-30
SRR Wind. ¥AIESHIER PR Wind. HAFEHIER

5. BHEHE BRTmiiSKEkE I

i R IUNRMEEREZEME, BTENES, BEERFRE
RFRET I b, sERMET RN, KASFRIEEF USIRA KU EMERES)
K. ARANHEREZNAESMUITEMER, aTATHEBMHE, BRES
AR B BEFGZITRBMIEADM A LIRS, TERTZRNME
grattkl. ERENFUAEMEMLL DEBREFS~ M.

IESFMRRRE
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mE-MREReNHEERE, ERFFHEREEA, REEANHFREIEF,
EtE AT B EIR F R MR IE R R IPE B

KEAAILENE. EFSF1H 22,500 7o//f. 4609.1 7o//, MI8IFLE
+4.7%, EFIFLE+51.5%; FEFIZF 20.5%, EFFHERERI 20 FRBIKKF,

AR EEZETF 2880 M0, IR EL+0%, 9 B AR L E57 & 17300 I, [F b +4.2%

69: SIS (T/Th) 70: ESEENMERE
24500 6500 1 55%
i — | | |1 ST i m— T | |22 (0,
23500 Wi I 6000 D TR 4 50%
22500
21500 °500 4 45%
20500 5000
19500 r 4500 4 40%
18500 r
17500 F 4000 1 35%
16500 & 3500
15500 r 30%
14500 | 3000
13500 r 2500 25%
12500 r
11500 L L 2000 20%
2018/10/1 2020/4/1 2021/10/1 2020/1/10 2020/9/10 2021/5/10
FRIE: Wind, XAIEHHAFER FESRER: BIBE. AKIESHRM
E 71 SKNEEAEEF(ME) B 72: aSStEAEFE(M)
5500 ¢ 2019 2020 2021 30000 (e 2019 2020 em— 2021
5000 r
25000 r
4500
20000 r
4000
3500 | 15000 r
3000 | 10000 - \“/\
2500
AT NO M OOANL O AFTNNOMOO N
B R SRSSEERESLIE
BEPRR: BIIBZE. XKIESHAM FEBRR: BIIBZE. XKIESHRM

EEEEE. EHBRNMEDRIA 235, 4500 t/F 52, IFEE+11.9%. +0%;
EEEREEMYAE 20000 Fo/Md, IFEL+0%; EEZREVMANME 17575 o/, IFEL-1.7%.

BRI ENMIBLLERN 11.75, FEE+11.9%, BT E48ETERFZ
B, ZULETURMIZEBEIEE. EESREEMAEIES. ZEbE 2020 £
H=FEFETE, NEEFRRE,

IESFMRRRE



73: SRRV (T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

74 EERREEMHR(FT/ME)

21000

19000

17000 r

15000 r

13000 r

11000

9000

2020/1/8

T = RN = = = < TR

e SRS — R N

2020/7/8 2021/1/8 2021/7/8

21000

19000 r

e >64%, 1. 2uMS{E
e >64%,1.5um{FELL
— = >64% 1. 2um[ M

=AY

== o= e >63%,1.2umEX

17000
15000
13000 f
e —
11000 . “‘1—"-"—
2020/1/7  2020/6/7 2020/11/7 2021/4/7  2021/9/7

EEBRIR: BIIBFE. KKIESFHAAR

75: SEBEMELE(E)NE

HRRR: BIIBZE. KAIESHRFR

76: SREAERENELLE

260

240

220

200

180 r

160 r

140

120

— EEEEE>000 E N THIA (TTAT)
== = = TR E9.99%NIEIBEGTIAFT)

2020/1/7

2020/7/7 2021/1/7 2021/7/7

7 4550

4500

4450

19
17
15 ¢
13
11

5

2020/1/7

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

FESRR: BIIBRFE. XKESHRMR

B%

FRRR: BIIRE. XKIESWAR

6. HEBFHME . HERENBAERY SO

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,

AR =3 32.55 Fo/mE, FEE+0%; MUEL=shMRER L%
Eb{E 3.66, IRLE+0%, WRIEHSELEYN, ZIUETE 3 F 4.5 BEERKE; HEK
=$4FEH| 27871.0 ;o/E£EM, FLE+43.3%, EFIZF 8.3%, EFE 3 AIRESE
i B

AEAMEM=5E?F 319.8 £EM, IFLL+3.6%. 9 AF=E 5240 M,

IESFMRRRE
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77 mEA=gH & (/M) A SHMRELLE 78: OEK=SHEFNMERE(G)
o MEH=E = = = - TEH S, g0 9 s BRI = RS 1 30%
50 1 4.60 8 r ] 250
45 | { 440 7t
40 t 1 420 6 1 20%
35 | { 400 5 | 1 150
30 | 3.80 4l
25 ¥ 360 3L 1 10%
20 | { 340 L %
15 | { 320 1|
10 : : 3.00 o 0%
018-03-15 20190615 2020-09-15 2020/1/10  2020/7/10  202/1/10 2021710 | .
FRERR: Wind, XKIESHRFR FRRR: BIIRE. XKIESWARR
1 79: U= S B ) B 80: ML= SR (SRS
— 2019 2020  emmm— 2021 0T 2019 2020 emm— 2021
450 t
7000 [ 420 |

6500 -\/\—\/\ 390
6000 | 260
5500 r

330 r
5000 r

300

4500
270
4000
3500 ———————— 240EEEEEEEEEEEEEEEEEE
FEXRR: BIIBZE. XKRIEHHATRFR BEFR: BINRE. XAKIESHHARAR
sHERSEF ERTF 3C Ik, 2019 F 48.3%MIEASEN BB FFH1. 6.38%F
FFIREM. 26.47%FHAFEiC7,
ESHER SR MNIR. EFHFA 390.0. 5.33 7o/F 5. MIZIFLLZERN+2.1%),
EFIFLL T EH-5.9%;FEFIE 1.4%, IFLE-0.12 pcte ZENMEMATF 19 FLE
BREKkF,
FESHERSEF & 1765 M, [FIELAIE+18.2%, FFE&M 2020 FFRFLEEFH L
Ft; FEfE 173 M,
81: $EASEEFMEFIE(E) 82: $HEREEMIR(TT/T =)
8.0 m— R (TT/T o) ——EREE(%) 3.0% 500
7.0 2.8% 450
2.6% 400
6.0 2.4% 350 |
5.0 2.204 300
4.0 2.0% 250 |
0 200
3.0 1'25' 150 .
20 1'40/0 ’b'\@ ‘b’\b ’b'\@ Po"\63 ‘b'\b
4% Q Q N N N
1.0 1.2% ,19'<\ (19»& @»9 ,19”9 %&'\
0.0 1.0%
2020/1/17 2020/7/17 2021/1/17 2021/7/17
BRFR: B)IBZE. XKIESHRFR HRRIR: Wind. XKIESHRFER

IESFMRRRE



e

83: EhERSH R ERETF (M) 84: HHEATEEE == ()
228 [ e 2019 2020  emmm— 2021 2020  emmm— 2021
320 ¢ 2400 |
290 2200 |
260 | S0 m
230 | 1800
200 | 1600 |
170 | 1400 |
1200 |
140 | 1000 |
110 \ 800 |
80 600 |
50 400
EEEEE R ERERE OO E® EEREECREECREEEEEEE
T o o I N N o o2 o0 B P S A M A MRS S A S NN NDOOS S S S W0
HRERBEERERBRBR KRR KRR IR R R IR R R R R R R R WK R
FRRR: BIRE. HAESTRAR FRSR: BIIRE. HAESHRFR
kfvhE: CREEE=RUEMESEME, BEAESBESEXR. 88X &
BFRESIMR, EBERTUATFHEEREIRE. mEBERTHSE, EMXIT
WBFHERSIER, ERELVBTEESESIFRE, mUEDEFESAETE 56
BE. MEREEFMREE ZHNARR.
A& 98%FriEENHE 10,500 JT/M, IREE+0%. HRICREMHETE 2020 4F 8
B4R 19 FLCRMNTHESE, FR#EANLEFIBE,
B, . BRERTSEIEFSEMEMR. KHgEBENE, HPFEK
& 80%, FEATFHISEMBR. RXZRESE, Ta5E. EIrssm. W
MRIFMA BN E NN B, T0%NHEBTHIE ITO M, ZEMBTES
BRBEETENERER, 12%ATEFXSE, BERNSEHESE 12%,
K AUEE 2 6%
KASLAER. HRFBFRNIEDH7 2,325, 1,575, 1,675 75/F 5%, FLL
+4.5%. +0%. +0%., SAENEE 2017 FLRATFRSMAE,
85 BR. BMENEERNE T/ TR) Bl 86: MM (T/F5)
2700 E45(>99.9999%) 13500 | = TRILEEOS === - ER{LEEO7
$E4H(>99%) 12500
2200 J54H(>99,995%) Eggg I
9500 |
1700 8500 |
7500 |
. 6500 |
1200 5500 t
4500 : :
2016-02-04 2018-02-04 2020-02-04
700 - -
2017-10-11 2019-10-11 2021-10-11
FRIBOE: Wind, SEAIESFIRAR FRSOR: Wind, RAIESFZAR

7. Hthd4el: 1. . HOEKEREI

. 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%:

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

$: 2010-2019 S+ FiEpIskATEF M, BEUF. CFMEMMRE S
36%. 26%. 8% 30%. FEF4MN, FHEKEERFAIFIEERERE. LED

ERNBEEOEMFTEAKHIRFER, BT

Jug, RER K= B EREY

ABEFAEA ZNA, HRSRETLEREARYSEBRERRS.

ZS/E 99.95%%H. ¥, s8R0 223, 3,371.00. 1,075.50 7t/5%, IFLL
-2.6%. +0.6%. -2.2%, ¥. {18 2015 FLUEKRSE, ¥ 2015 FRERIT
BKIE 1747%, %k 2015 FRRIHIKIE 778%, HKAVARImHERTE 3C MM, HHN

& LRk S #RE

B 87: A, #HMHE(T/5%)

TRZER 3C IR

==
B=

B ENIE,

g 88: 99. 95%%&%1%(75/%)

4 1 270 1600
7000 09.95%%% = = = = 99.95%%(
| 1400 |
6000 250
' 1200 |
5000 i 230
1000 |
4000 \ ?« 10
3000 800 |
1 190
2000 600
1000 1170 400 |
0 L Y 150 200 |
2015-10-02 2018-10-02 2021-10-02
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%, S LRKEY AR Iﬂkz 40 & PE 45 F(&ME, W EKsIHE/SaTHERA QS
BIMNIRENE) WTRAR:

+® 2. X EH AR (HESIERE Y 2021 £ 10 A 29 H)

2019KGIHT| BTN LT 1y | BT R goig
P (5) | AEWBRA (B 1% #RBECTR) {27

KFEl Bl 1479.8 1109.9 1,392 0.32%
REERR D 5.8 21.2 165.9 89 ho [0-23%
KR B9 022.7 167.0 A35  ho 1%
BhAKNS 3.4 130.6 7.9 78 ho  0-10%
HEEl 186 706.0 529.5 2,269 |y [0:09%
s Bl 154.1 115.5 1,573 Lo 0-03%
ERAL D2 8.0 6.0 270 |, 0.01%
FRR: Wind, AFIRE. HAESHRFIE

ARIEEX EHABRNEENHERE (RIREEFRDNIEK 1%.
MEL IIBEFREARE

, BN

KEVHERANE

LR

CEh 2 ERRZBRFIIE; FRAS ﬁ

25%, ¥ LRKEYSEFIEE 40 & PE 45 F(fE, W ESRHE/SHHERAR
BIMNIRENE) MRS

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

* 3: WHEX EHAEMENE (TEELLEIEY 2021 £ 10 A 29 H)
" 2019 (e EENEZR 1% BEAEZR 1% BhHE
EEt, M)  ABEBRA(GT)  AFFEE(BE) (1Z7w)

PE it

=gl [7357.28 2685.41 2014 40

sl 24651 8997.62 6748 1355 | R.0%
BEFl  [3810.82 1390.95 1043 281 ho  [1:5%
JEASANE  [16098 5875.77 4407 1214 L, [1.5%
=37 €3 4700 1715.50 1287 521 ho  [1:0%
hESE  |1678.58 612.68 460 1201 4o  0.2%

HRFIR: Wind, ABAE. AKIEFHRFINE

9. MR

EEIENE; RARBREEUHNE; B SEHHE, SREIMRE. B2
KMERPG, Z VB ARG TR RS,

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



