EREITITI

REXE. BRENISEIHRK .:’ RIS UESE

ORIENT SECURITIES
B4 B e RRE (2021/11/07)
=TS ‘ w (% X
R AR BIF o on (HE)
ESENLSY P E
® RERIHIETIIES K 166%, MEAR 302pct; BHEFRE L el R TAT L
K 2.79%, BERAEE 415pct. NEPIR 300 188 T EX 1.35%, B RS A O 20214 11 B 07 B
(B IS ERK 166%, BIEPIR 300 58 302pct, 1E 28 M EH—
AT\ P fIZISE O i, HESIBWERsT; —H&iTlith, BETFIRE L RK E—
279%, MFRAS 415pct. AER TP FAR S RK IR B A B/ HEFI o
NS, RIS BRER REUTR, 571 LR 279%. L men
267% 114%- 097%. -
10% —
Al SR IR BR wl
® EMHHE; E%UFTTT(K’E‘H)’J\IDEIEEK, 9|‘r7ihﬁl\$§ﬁﬁﬁ—|:ﬁi; BEJI]‘M( -10% = | L EI\] R Jﬁ L (‘9 l_|_ O\O l‘j) L
. AR ENHER, AEMBEEIN; BBRENASHR. (1) K SEEESSESE2ESS

Cﬂ [ A e IR e B e B B I e I o I |

BEES N (RS ) L7k 14 7T/08; £k, WE. B OCC RiallE
8 CIF MRk 5-15 ZE5T/iE;  (2) AVEIFITRIR. ISR N4
f2; USRI NS LRk 40 TT/0E, FHITRSRIMEE NS TRk 135 TT/0%;
20214 9 BN EPE=XBOMNREFST 173 7lE, FELTFRE 09%;
(3) ZNEBRIRN ISR EFATD T

o RESIVAL. BIRMMSIIGEIEN, IRIBS AIAT SR SRS TR 321'?33258_8816069
#, AEWRLE. FRRAENIE S B ERK 125 /06, 50 5T/, B-EEMHE xusjun@orlentsac. com.cn

ey Aol oG — HUAFR%S: S0860517020001
EK 54 5T/0E; FEIRARE T B LK 88 T/, ESHFE 2w

o NEMSEBRANEHEMET. UNSESEMEMNZIBRETERIIK 021-63325888"6088
T, AEWRY. ARSI BIEN0L) 108-19 TT/iE. 43— wujin@orientsec.com.cn
53 70/08, BEMERIS FEBLLRING 30-51 7t/1t; BRARESEAS PUIERS : S0860520080001
BB 54-68 Tt/

BRBRIR: WIND. ZRFTUESFRT

o 20214 9 BRI SEGEL T 24%, (1) JUGRaE R

2021 F 1-9 ARUE8 1016 Ak, BEUBK 1M11%; (2) ZZIBRINTS
BZ=2m, 20214 9 BINHIARFARFIE e Er (WEE ) s
M0 6.5%, WEERBE 24%; (3) RGO EE, 2021F1-9 AR
TTRILEIBI0 4.7%; LO0EH@E, 1-9 BRITELB 5.2%.

M iR

o LMEFIBIRME. KinF K MR IEEBIREMbL; @I B AR
FRHAH B

huangzongkun@orientsec.com.cn

17
i

[ BRI

FIEAERNBRATEZBXEEN IMERGIIHFREEBIZRE, BIFREZMIESHRIRS LS.

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE
FEERIMEREPE, AEANESHRIRS AFBRERAREE—EE.

BXROFITHIPEE, RARSREEHD. HtESERKENATITERAZES, NESERNREARKR. HFiERRNIFHARSRE—RKREPH.




< T
% TS
@ orientsecuRmES R TRUTER — RE A, DEaNISIEIN

H =&

1¢ FTBEIUB ( 2021/11/1-2021/0077 ) et 4
2, FUrgESURIRER: REMILE. BERMBEBRK ... 5
21 B BEMEBE, BEE 6 (FA81) Bk, INEMSEMTIE; FHK
. HIRRIVEMNMEERR, MEMBSERDY; BREBRMBHR ... 6
22 RSRHE: MUK . B ST I oo 8
2.3 BRIKE: KEKSBEBIURKELBEIIRF .o 9
2.4 2021 £ 9 AN FIAR T BTGB FETFIREE TBE 2.4% oo 10
U2 -5 TR U TR UTRR PR 11

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
2



0 . ——a
%’EE&%

ORIENT SECURITIES

BRETTTWER — NEWR. BRENBIEIERK

BXRBxR

2021/11/05, WEEH )
5. AEBEEIEN (REK) Lk 14 50/08 (BHTBHL 2021/11/05 ) oo,
6: ARRELAZETTIHN BRI IER . SHITARIMEN R ( BRTBHER 2021/11/05) oo
7: RELAARBIHNBNFIT RIS MIS LK 40 7o/0E, 0GRS Tk 135 JT/iE
( BFTBHA 2021/11/05 )

E

l

2021/09/30 )

H§ 2021/11/05)

10: NBEWREMIRIEAN Lk 125 5T/0E ( BHRTBHE 2021/11/05 ) oo 8
1 IREHEIRAEH AN L3K 50 7T/0E (ERTBHR 2021/11/05) oo 8
12: REBREHHEMN Lk 54 To/0E ( BFTBHI 2021/11/05) oo 9
13: REFBIRED S BEMN ik 88 Jo/IE ( BHRTHHA 2021/11/05) oocvicccceces 9
14 KENERRRRIZTIBANL] 108-119 JT/lE ( BHTBHA 2021/11/05 ) v, 9
g 15; AEEARARATEN0L] 43-53 Fo/0E ( BHTBHD 2021/11/05 ) .o 9
g 16: NEB-REEFIITFIBN0L) 39-51 7o/l ( ERBHR 2021/11/05) o, 10
= 17 ANEFERAERRIICEIBI02] 54-68 TT/0E ( BHTBHEA 2021/11/05) oo 10
5 18: 2021 F 1-9 ANHIATR AN B RITFIELIBAD 11.1% oo, 10
19: ZIBRMMISEZRHN, 2021 4 9 BB R ERFIS =N RER (UEE ) BB

8.5% , TREETRBE 2.4% ovvivvvieiieeeeet ettt bbb 10
20: 2021 F 9 BRI BHDBRIEE TREL] 15.5% oo 1"
21: 2021 F 9 BRI BB OEBRIEETREL] 0.6% .oveviciiic s 1"
&1 B EIREREIE ( BHETBEI 2021/11/7 ) (oo 5

R 2: SR HE B EREREE (BB EA 2021/11/7)

1: NERTHNISTTIIEE ERK 1.66%, S4EFIRIE LK 2.79%, REFHRIR LK 0.97%....
2: REBELHEHRREMAESTTWPEHEBSE O oo

4

3: AREE T UK FARPUGIKIBEB AE N HZIHORA . B48. IRM5. 8RR RERKE

4. JREEE. WE. BE OCC Rl CIF it kL) 5-15 Z5t/% ( ST B HA

8: 2021 £ 9 A THPE=NEBOMNRKREFSIT 173 BIE, LT 0.9% ( BB HA

9: IEBMRIRNMISHERR, HRIGANIE TEX 300 7o/IE, #BEMISIEE T 33 JT/it (BB

BXAHHRBE, RIESRGEES.

HtESERRERSITNBIAZEES, HiFSBRRERAKRER. FERTNIFHARSRE—RNEIHH.

3



o

RIJUESS

ORIENT SECURITIES

BREBEITUWTWER — NEXHaR. B2

FRME IR

1. FEEE ( 2021/11/1-2021/11/7)

IREZETHISITUHE ERK 166%, HmAHE 3.02pct; SEHFRIRLERK 279%, HmAHE
415pcte ZREPIR 300 58I T X 1.35%, BEIHNS(BH)IEE LK 1.66%, PR 300 58
302pct, # 28 T8WH—RTIPMZISE O I, HFEBERAT; —HRITIP, BAFRIR LK
2.79%, HFAE 415pcte ANE4E T IR FARR KB K2/ NI IXONISER . SR G
BUEEENR. RERR, NBI_LERK 2.79% 267%- 114%- 0.97%-

B 1: NEARIHISTTWISE LK 1.66%, SHFRIRE
Bk 2.79%, FKEFIRRLERK 0.97%

50%
40%
30%
20%
10%

0%

~10% §

-20%
-30%
-40%
-50%

IPIR300 =iz THIIE(EBF)

B4 Il (88 73)

BRSRIR: Wind, RITIESTARN

B 2:

6% |
4% |
2% |

0%

2% 1
4% 1
6% 1
8% 1
-10% |
~129% -

REAETIHIERRENESTWPHESSE 9 il

S-S AT R RO ECEEl Zo B KR
ZPEL R RE P RER s N EHERNOERE Y ES
£ Ef HHOZERBEZIEED @ EEEEE E
i~ B oubReiElie o #& #4 £

BEEBRE: Wind, ZRITIES TR

B 3: TEARTINXFIRREIKIBBXIVNAGIRIION: BHR. RAG. BRI, RERR

4% -
3% -
2% -
1% -

LIEIRKERIE

m ZNJERKEXIE

0%
1% -
_2% -
3% -
4% -
5% -
—6% -
7% -

BABRIR: Wind, ZRFTUESFTAT

2= A 6o

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

4



QQ?E&*

SRIENFRECORITES R TR — VAV, RS IaIRRK

2 FUESIEIRER: BREAMILE. BREMNBIPIAR
Kk

& 1 BT EREIRERSYE (B HTBE 2021/11/7)

REFEWEE BNES | £HNES SHESKESE

SR oy Y, T EEREL
i 2020 FEH O BRI oI E Al 675 - - - -372%
m| 2020 it O 4L R Al 689 - - - -335%
£ OCC(1MH#)- IR L CIF E57T/18 (288 50% | 353%  |758%
BE OCC(90/M0)-FRATi L} CIF Z5/18 (260 -46%  |I5F 284%  [1056%
= B OCC(95/5)-FRmm=EiE CIF =5¢/IE 268 -53%  [EE 259%  [906%
B OCCM#)-#rml L CIF =5¢/18 290 7%  |SE 381%  [864%
EE EEE N RSB ERET A & FTE 2474 06%  |BF 106%  [191%
|t = E57/18 |575 iERd Eaa 55%  |467%
B RINE RN P B TS B RSH) —
/e 3679 |01% =ad 43%  |364%
HIT3RIME BN D E B RESF il il i > 78%
A3 /e 4639 |01% =ad 39%  [374%
BRI R ID R RRIEE (BH) /W 4500  |09%  |BE 12% 35.7%
FHIRMEI R RIGRRE (85) TE 5015 |26%  [TE -141%  |446%
20214 9 B FAPE=XBONRESF | Al (173 - -09%  [65%  [-37%
MAE  [EESETONFIRQS500K) 5T/ 805 -30%  [IF 353%  [207%
WAL (SIAHN ) T 5525 23%  SE -01%  [58%
RN (SIHHN) T 5360 09%  |HE -61%  [18%
BRE.  |RREMN OEREN (SRHHN) T 5980  09%  |HE -169%  [306%
BRI FEIRAEIAMN (SIET0) e [5346 (7% Sad 207%  [157%
FUBLEIAN (SIE0) TE 4504  |03%  |HF 292%  [186%
wER (CCFEMiSIssramarma /e 6800 PEE Sad 172%  |438%

i BEYESRITSEREFRPRITFELL, NETES AN SEFERHENFELLZL
BRBRIR: MRED, 18X2E, BFREKIS, Choice(#VEXITL), Wind, 28I, KRAUESHT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
5



@ R
% TS
@ orientsecuRmES R TFUTURER — IE . RS TR

x 2: BRI A ERESYE (BB 2021/11/7)

202159 SARLE 2021 1-9 RitEILE

RASRE (itEE) RARitHE (it&EE)

e WS 4T Rz dRAR =8 0 1074 -6.7% 1016 M1%
ISR AHIGIL : R ot 27t 652 146% - -
= —
B AHRI: ~ReFR (NEE) a1l 953 6.5% - -
—_" PO EATR FARGRI A ED) T 109 -155% 904 4.7%
B OE AR ARG E]) T 43 -06% 367 52%
BABRIR: WMRED, 8XR2E, BFRSKITS, Choice(4RIEXT), Wind, S8IEH, RITUESHFTHT

2.1 |'MHE: IRMENE, BEE i (R38R ) /IEREK,
INEMBBRTR; BAR, SHACRIMENHER, R
MBEBHE; BERINMSHR

(1) RBEERR i (AE8K) LEK 14 5T/iE; E&E. BUE. BE OCC Rl £E CIF il T~
Bk 515 =5/, BERMATHE, RIBERNSISGLT, NEEER M (A8% ) N 2474 7T
[0, % EJEERK 14 TT/0E, BKiEA 0.6%. INERMEIE, RIBEIWEIST s, KEEE
OCCM#)ZRmMIEE CIF i8R 288 =5/ik, B ERTE 15 E5x/iE, BKiBA 5.0%; Wk
OCC(90100)F I L CIF fi8 260 FEt/I%, K LB TR 13 Z£5T/1%, BXIBA 46%; Wik
OCC(95/S)RmaTI£8 CIF #ii84) 268 Et/it, B EBE TR 15 Eio/i8, BighH 5.3%; BE
OCCM#ZRmIIEE CIF #if8 ) 290 E£5/ik, B ERTERS E5T/08, BXIEN 1.7%.

(2) ZRBIBHASR, SHHASRIMENLER; FHACRME NS LRK 40 7T/, SHHACRIEMNTE

TEX 135 T/, SMERFIE, LASH) “BAE” RMIFIHIER. “RE” MHITAESAN, NEIFIKR

RIMEIRIN 575 Foo/l, RERFT; $HHICRIMEIRMN 725 Foo/iT, RERFFT; TEUA
RHIHABIFMASRIMERN (RS ) B 3679 T/i, K LB ERK 4 7T/0%; TR (A

B ) A 4639 FT/ik, B EF LK 6 T/, ANBIFHASRIMEN 18 4500 FT/iE, BB ik

40 7T/, KA 09%; NEH MHACSRIMEMEA 5015 JT/iE, B EBTEX 135 5T/it, EXIEA
26%o

(3) MERETF: 2021 F 9 B FaPE=XBONRKREFSI 173 A, FEETFE 09%. 2021
F 9 ATEPE=XBONREFSIT 173 AL, KLLED 170, REEEEN 09%, Hi: &
BIBAIREFLI 103 B0, REERGER,; BABRIKREFL 617508, WELRD> 2 7%, WEEkRE
1BA 2%; RERBTIREFL 8 AL, H\tt/JEJZ) 04 1%, HEEREIRA 4%,

(4) NIVENRE: KB NTVRINAE TER 25 Je/lE. 1NERE BB NIRQSS00K)FE M 805
7o/, B ERETER 25 5T/iE, BKiEA 3.0%.

(5) FEBBRMIBLER, RBIRLHHE TERX 300 T/IE, BIEMBIEH X 33 5T/it. NEE
fRIRMENE 6800 FT/i%, B EBFHT; KREKSEARL 15D 184 14000 sT/it, K LR T
300 7T/ik; INEPERENISIEE 328 7 22268 7T/it, B EFE Tk 33 7T/,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
6



% TS

0 ORIENT SECURITIES

BRBITUTWER — REXWE. BERANBSEERK

4: INFERE. WE. BE OCC HRElEiE CIFMIBT
B2 5-15 £/ (BHFBE 2021/11/05, WEEH )

LS — EEOCCH) EEOCC(90/10)
CIFGETT/I) BAEOCC(95/5) BEOCC(1#)
320 |

200 | -/_/_/'“\
\290
280 1 . 288

260 \\/
240 |

BERBRIR: RAVEKR, RIS

5: IRBBEER) M (FE8H) £k 14 5T/1E (BH
BEHA 2021/11/05 )

/0 e PEEERAAREN (FEH )
3500 4
3,000
2474
2500
2,000
1500 A
1,000 4
SEO0OTAINQNNOUESINQVNANNNEONNORT
00 00T 0000009 S0000L000EL 000
S o S I e g R S N e e e
COCOLEEEE 0PI 3PTOS8 N
OS5 5RCCo005553050508N8888888
AR VNRARNR RNV RSN

BERSRIR: SIS, RSP

B 6: WNEAETIHAMIEMRKR, $HRRIMEN4EE
(BHBHE 2021/11/05 )

1100 4 HIHR GBI RITENE (E3/) (5) 280
1000 | 1B 3-EIR N -PEEE-HESH (50 )

— HHIHR-ER N - EEE-RE-BF (E5T/1E)
900 4

800 |
700 |
600 | :
500 { \rS ‘ | 7230

400 +———— (20)

: : | POCOOT OO0

TT7 :\:ug‘o,\l:'\ \::\’\\::\,\':::\:u T :‘Cﬁ‘jl TTT [TITSITTITIT
SO0 443&?ﬁw—ﬂfﬁgﬁ%ﬂ%%§§b

I
SRR RRRRRNRRRRENRRRFRNRERERRRRRRR

by

BRRIRIR: SRIIR, RIS T

ba)

7: FBELAARBIHA KRN AR 18 3K 40 7T/
0%, HHASRMENTHE TR 135 5o/iE (EHBH
2021/11/05)

HIPRSFIHERMENZE (/1) (B)
RN — R R-BE-8R) (/L)

8000 ,  =—fIHR-MHN-1ER-WHR-RE-SH (TME) 3000
7000 - r 2500
+ 2,000
6,000 1 - 1500
5000 > 5 1,000
500
4,000
0
3,000 (500)
C‘bocgc‘f?clbocﬁo‘?clbocﬁo:‘ W‘ : .%I ‘Tclboc?o
«© [ 59; [N | DEQI | | OQ‘O_‘ 1 i) Or' | |

BRBRIR: s8I, RITIESMFAN

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,



. .——p
V) RIJUESS

ORIENT SECURITIES

B 8: 2021 4 9 A FAIPE=XBONRERSIH 173 /5
0%, FEETFE 0.9% (EFTBHA 2021/09/30 )

=g o o
E7 (/) 5 B PRE
250 -
200 -
150 -
100 -
50
o -
SN NESNNENESNONR DTS ONR DT SONNDTSONENESNNND
SOOQOFLO000FLO0Q0TL0000FO000FL0000520090
[Tt Yo | Ao e e e IS NS ot P fre et T ool ST Tt To L I N NN
S 0ERE5505R85500R85555R25555QSSNNNaaHNSS
NRRJNKVNRRSRNNRRNRVNRRINRKVSRIRRNVNRKKRKNNRNSS

BESRIR: S8R, RIS

BRBITUTWER — REXWE. BERANBSEERK

9: IEBMBIRMIBHR, MEIBLFHIE TEX 300 5T/
0%, IBREMBIEETEL 33 ju/it (EFBEA 2021/11/05)
—— CCFEMsisssmzm

TT/0% —— CCFEIMMSIsEAsRIaE5D (6 )
PERENTEIEE328 (5)

9000 -+ 28,000
8,000 J\L 23,000
7,000 A 1§ 000
k) O 2)
J /\-’AV .
6000 4/ w o
5000 ++—r——"—++r++—r———rr———tr————— 8,000
OO0

WESRIR: 20U, RATIESHTET

2.2 pimedt: ML, BERENMSEIEIREK

RELRASU A RESHEDFEEMN, NEWRLE. FRENEIHI_LRK 125 7T/ 50 T
Ve, BRENS LK 54 5T/I%; fiRE I L3k 88 5T/, (1) WA : REKAT R
BN 5525 T/, BEREERK 125 JT/iE, kiR 23%; (2) WiRdt: AKEHRRETHIHIEHN
15360 Jo/iE, B ERE) LRk S0 Jo/iE, BKiEA 09%; (3) BR4t: NEB-R4&HnEIHN 7 5980
To/0E, B EREERK 54 5T/i%, FKiIgA 09%; (4) 8R4t RERERAL BN 5346 /i,
B LB ik 88 T/I%, BB 1.7%.

10: REWREMHIAIAMN Ltk 125 7o/ ( BFHTBER
2021/11/05)

5t/ —— WM (STRAHN )
8000 -
7500 -
7000 -
6500 -
6,000 -
5500 -
5000 A 5525

LN T OO LSO
LT |

OO0
T Tl T T T T ITTTT T T T TALI I LTI TT]
QOO 1~ 0000000000PN OO TR N

]
il
D g o Sy ) g e g sy SV SV SV O o
S
AN NE%(K%KC\RN:

BEBRIR: S8R, RS

11: IRERREH AN Ltk 50 7T/1E (EFHTBER
2021/11/05)

7T/ — RN (SHRHIHN )
8,000 -
7,500
7,000 -
6,500
6,000 -
5500 -
5,000

— “5360
OLO~O)

SOOI T LN O = OO T ONLONO) T CNLONO;

l\\\|'?\O\OC\>?&'\\\|"|\\|'I\\\|TW
OO O -0000000000R DO OO N SN

M‘\N\r\r\k\? JEEE:\:‘lrc\;»ro\k'owE ?mago( JED\&RR&'(NW«*\K\K\W

BRSRIR: SOIER, RITIESTITA

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,



RIJUESS

ORIENT SECURITIES

o

BRBITUTWER — REXWE. BERANBSEERK

12: INEIBREHIHIAMN Lik 54 ro/iE (EFHBEE
2021/11/05)

13: AEFEREE ) 11 Lk 88 yo/IE ( EFTBEA
2021/11/05)

/0% — BREEMN (SHRHHN) 5E/0% —BIREIAMN (STWLHN)
10,000 4 6,500 -
j 6,000 -
9,000 ccop | 5346
8,000 5000 |
7,000 4500 A
o0 | 3500 |
5980 ) 1
5000 A 3000 1
400 ——"™W—m—— 250 44—
‘—mmr\w\l_ wﬂ\w“_ umr\w\l_:um)‘_ OISO OLOIO) 588’5%:“(‘0@!\O?:“mgg@;ggggg$gmggg$ggggg

LTI LT T T T TN T T T T L T T TS LTI I I TSI T I

OO KOOI NN <~ N

S S e e
(3Y3Y

BRBRIR: S8R, RIS BRBRIR: S8BT, RIS

2.3 BAICE: KENRBNITEEGHRER

B G RBRNITEEFRT. LANRESEMBNEBIREAERNICTE, NEWRAR. iR
REANS _EEBEE S RIBN0£) 108-119 FT/iE. 43-53 T/, BREEKN S _EEIBLEIEN0L) 39—
S17t/0E; ERFERR BN S ERIBLEIBIL 54-68 FT/iE.

14: REVRRRFIICEIZANL 108-119 FT/iE ( BT
BEA 2021/11/05 )

15: ANERIRERFIICEIBNNL 43-53 7o/ (EFHB
Hj 2021/11/05)

—— DR SERNZNE (L35%BHR. 65%INER) (FT/iE)
RIRAESAIRMZENE (100%IME3R ) (FT/0%)

@4

—— OWRESHRMENE (LA35%BHHR. 65%IMNEHRK ) (FT/iE)

MRS IENZNE (100%IMG) (76/8) ©-@: (efie) (5i)
D-@: () (Gi) 4500 - 1800
4000 1800 4000 L 1600
3500 1600 3500 L 1400
3000 1400 3000 L 1200
2500 1200 2500 L 1000
2000 1000 2000 | 800
1500 800 1500 600
600 1000 L 400
1000 400 500 L 200
500 200 0 Lo
0 0 S8 8I8I8EEE55555558888888
58380 ENS0IIONCOEE2ROPQONN
SRSRRKRNIRNIRRIVRIVIVINKIRKRK]RLLR|R
BEBRER: 20IEI, Wind, ZRITIESHIAT BEERIR: S0I&IN, Wind, RIS

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
9



RIJUESS

ORIENT SECURITIES

o

BRBITUTWER — REXWE. BERANBSEERK

16: REB-RRBRICEISINL 39-51 T/l (EBFHB
HA 2021/11/05)
—_— OB EREIERENZENE (L75%B IR 25%IMNa3R ) (FT/iE)

OB RESICSRNENE (100%IME3R ) (5T/E)
O-@: (/%) (B%)

7000 - 2000
6000
5000 - 1500
4000

L 1000
3000
2000 | 500
1000

0 Lo

BARIR: S0IEIM, Wind, RIS

B 17: EERERFIIEIRIL 54-68 FT/iE (BH B
HA 2021/11/05)

—ERESERNZNE (100%E%E ) (5T/iE)
RS EANENE (70%EE) (FT/it)

3,000 BRESEHENZENE (50%EE ) (FT/iE)
2,500
2,000 M
1500 i
J |
1,000 \
500
0
T OOANNTONTONTEITOANNIZNONOTMNT M
PP PP L PR IPPIT R4 2249T
Al o (a0} < n O o) 0 D o
EEoE2 S s 08 eS80 E e o 22 oRNSAN
SRNKRVNERNRINRNNIRNRNRIRVIRNR

BABRIR: 20I&M, Wind, RITIEFHFR

2.4 2021 £F 9 BLHIZE Rz 4t ™= pt o FEETZIALE TN BE 2.4%

(1) MURZERER 2021 £ 1-9 HRIE 10116 Ak, FELEK 111%. HHI4R4TtR 2021
F1-9 BRITE 10116 AL, BLUBK 111%; 20214 9 B8 1074 A%, BttiE 6.7%:

(2) EfF: 20214 9 BIIZR BART R Ga BT IALE B 2.4%0 ZFIBRMNISEZRZ, 2021
F 9 BIHIUR IS L e (NEE ) BB 6.5%, WEETREE 24%.

(3) #B0: #OE 20214 1-9 ARITEILLBA 4.7%; HBOE 1-9 B RitEECEN 52%.
fRERAEOENE, 2021 F 1-9 BRIUTELEN 4.7%; S08H @, 1-9 BRITELLBI0
52% 2021 F 1-9 ANMBIRLFRR IO S-BLLELTN 89%, SEFEBLLEM T
B 1-9 BRITB DO S8HEELN 36%, SEFREIBLLAEM Tk

18: 2021 £F 1-9 ANMFIKRREIR~ERiTRIEEIB 11.1%

FENHER TR ITEL (FITBAHKDIEORE )
— B HER R RIT R (REBERITEED)

BEBRIR: BxR%E, RSN

e ISR AL G2\ Y BB TRES (1Z5T)

e UL R AR IS P AL GBI S (I0E) (54)
700 4
650 -
600
550 4
500
450 A
400
350 4
300 -+ === ==

BESRIR: EEGitE, L08R, RAITUESHTR

19: FIBRMIBEEXN, 2021 & 9 BHLHIL R EIRHiE
kG ETF (NEE) RLEIE 6.5%, LT 2.4%

r 1100
+ 1000
+ 900
800
+ 700
+ 600
r 500

400

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,



ORIENT SECURITIES

0 .——p
V) RIJUESS

BHRETTUTWER — NEAXWR. BEANIEIIEIRK
B 20: 2021 £ 9 BRREES AHDERIEETREL 15.5% B 21: 2021 £ 9 AEREKRS B OSRLE TS 0.6%

2018FH Bt DE m2019F L AHDE » 2020F S BHDE m 2021 S /tDE

Jind
140

120
100
80
60

: ||“‘“|”‘ h
0 I

o

2

o

IIRIERDIRIRAIRIIRIIR il (T
*Nnvuxoi\ooovowr—mvuxol\oomvw*— C\mmfxor\oooao\—mwvvumr\oom

$SA)

2018 2019 2020 2021

i*: 2020 FiGERBNEE 12 BR
—5

IHEE, g1 B 2 BSAOE

BRBRIR: 8XEE, RIOIESHFAR

ﬁm§018¢%ﬁﬂjlil§ m2019F5AM0E #2020F5AH0E a2021FH5/H0E

80

70
STONSLAXON-000O TN AN SILAXONS-000O TN ONOISHLAXON-000 IO TN ONCISHLAXON-000)
= =~ =

60
2018 2019 2020 2021

SN W AU
o O O O O

0

HE: 2020 EISXBBUNE 12 BRITMIE, IR 1 A, 2 BSALDE
—5

BASRIR: 8XRE, ROUESHFRAM

ld

® LUAFBIEME. KRR TBIBEBIHNME: SUENENLZNEFIBRAZERK
BT, MICRFERFZINEARI, TRNEES TN, HXRinFHERTEBEBIN,
N Bk Godth MR SRR, IS4 B AT RIBR BB o

o BIMTINBEHEHAKXTUANIME: 8/MYRIMB BN ERMRERZE, FHEBINEIS.
XFRBIARENLE, SE/MNREHIAATE, TUWERANRHSZR, EREFElb
BAARATRER BB o

BXAFIMHIEBEA, WK

SSRGS, HtESERRERSTNBIAZEES, HiFSBRRERKREKR. FERIRNEEHR

11

SRE—RNEIHHN,



@ = =
6% FISIESS
@7 orientsecurmEs R TFUTURER — IE . RS TR

S TImER B
SURBRSIFIIRS 2 EBAEBS N HIFFSATIBLELLELL T8

ITIDFEAR S P W PR R BIHIESS 31 A 1T AR R BEA0] 2 ADW m TR IE /2 00 7 BT AXHZIE
FRIT ABBIERFINT; SATIDFHRBENERAMNEIN EIEBEN L. MAERRER, BISHEIEIRG
FIR S P PRI E) B IE I W = T B el BB R

RERTFRFABEXEYX
RS % B 12 18 PRI SINRKEXIBIENT B IR D F S8 RS HORK X8 B

PNERBRIER R B IR
A 1BRTsE T IR EHEEEIEE 15%LA £ ;
1855 BRISE T hinEEEEIGEE % 5% ~ 15%;
it BRI TR E B S E R 1E-5% ~ +5% 2 Bl 5));
R BTSSR IS SIS I -5%LA T

RIER — BT ERSEBZINZREANEARASNRER CEN, DITINET ST
PRERBIBAFIRIR, RGP REITFRIBEER.

BENE — RIBEEHERAATEEIME, HRV/SKHZINZIRBURITGESHEL
SFABENN @ PRIEN; MeRMFIRS & HIINZREZHNERNNE AT EEEXNS
tE, = RISHIASRIIESZ F AT INLS B BRRI ST S HITIDE LSRN NS Rz
RETRBNEFER, REBFEIREMIRS KM ZBIBS PIZREIREITR . BTN
Wk BIrth 18FERABE.

TR IR BB AR :

Blf: BT iR EEHINmE 5%LA L;
oot BT HInEIHEE SN mZE-5% ~ +5% 2 BiK5));
Bk BT HinEEE U HEE-5%LA T,

RIFE : BFAERS R B ZINZITWAERASIHREBEZT CEN, ATInE TS0z T
5K, REEFREBVTRFIBXER.

BT BTARRS A HSITNZATWEIRERNMESNFEECARENDT, R= R EEIHR
WIS A ITIDG B IRIRTT IR ITE,; AN DRER FEEWZITWS P RETERE
B, REEFLERHMRS AN ZAIBE FIZATIHREITREBABEY.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
12



o

RIJUESS

ORIENT SECURITIES

R&EFH

TNESTARIRS (LATER “IIRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

o AT ZBHWABEIAIRSMAMEARATHREAEF . INRSHIE1NE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT ZFEBRIEATFHNERRE, RABJIREBAMRILZEBENERIEITEL, &
PIUANZIANNZERBRIERTER. BT, KRATRREPUW RIS EEDEE, EARET
By, KA R B ESRRSPIHER . BRURHENA—SENESARIRS . INASISBETEHRFAIFAR, B
OBt RRLEMEMEIEME] bR T —LEHBRENESHRIRS 291, BRSHUESHRIBRSSESHTIDIA
NS BHIBHRAE R AZ o

AEROBERT, INRSPESBEARRFIB R EIA SRR R, WREERETHIE PR
REBIR. USIRREF N, EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINE
Fel. TRSMHIEN . TR, BURENRREHREEPEFSEZM, HIMEASEN AL SIS
sy LR ARBBEIE L B A fF A

IR S PR R BB MBI ELAR I E R R ROV DT BER Koo I ERIRIMFACRAREIRIM, AR
FIEHRMEIEGRIE, RREDRERIRKARE . INCICER A O BRI R BRI EE T 8 el sk BIL—IREH
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtHNSSH
BREE

FEEOERT, KOS EMABRERARRS PEERRBAS IENEREAREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIENE A BIEFRERAFBE O SRIEEA
%3‘&0

RS EZUBFRPINL, BIsBEHIANRIGIEIN A, MERSIRBIAPRATINEG . IRERATFE
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN AT EBINRS KB D NS . MR
SRBEMFIA. PR, RIRPTSIMZLRE, MEBTENBT RERITFFIHE MR,

LIRAT) B PEMBIEN TR ALY, FIERVRRBIBX T E L LH T MEUNRSHITEDNE
FRBHSIA. MRS

RREPRARKREHEEBAREENT R E R LR ATIESFMRIRS , REEA LRGN EBIIE
FFIRS

RS RFPR

fthiik :

Bif 021-63325888
fBEH:  021-63326786
gk www.dfzg.com.cn

LigmPlmES 318 ST ERERE 17 26 1



