2021 11 A 13H %*ﬁE#

EVERBRIGHT SECURITIES

TERR

ERBRIELEEE, FIF~iEFAREEEIR 6 FRIEKFE
— S EREREEUERR (2021.11.8~11.14)

i Nex/aE

MEpE: 10 A M1 5 M2 & E6IT 21 PALGREEARTE. (1) 108, BC i3k (4E8)

BB IFIBIEHUIALL IR 6.08%E 44.31, MEMESAMERBEAE 2020 £ 9

AL (54.02) , RRHELER, ZNOLRIERORKEHTHNG;  pon

(2) M1 M2IERES HIFEEERERNEREXE: M1 M M2 IERERE S TR

2021 F 10 AA-59 MED R, HE-1.3 TMEDR. HAEBHES: S0930515050001
BRIt 9ER . SPBRARSEEE, BE 6 F]AKFE, (1) ZF 02152523811

MBI Eh: BLE-1.01%. KBNIEIEI-034%. K +3.47%., £ % wanezhh@ebscn.com
-10.10%. £EME+0.00%. $£B-11.05%; (2) AEALESPEEMNPR. K mza: g

. BHME. WA ITERIRLL25-0.71pct. +15.50pct. +0.30pct.  modai@ebscn.com
+3.00pct, ERESIPREFBERREE 75.72%, il 6 F&EEKF (2018 £

3 BHAESFEEF BEREBEE 74.53%) - 1T 53R 300 ST ELE
MR TR PVC, WEMEHFE TR, (1) XAS%RBEM. BENNIEIF
EE9350+0.00%. -5.19%, EARFENEABELETRE; (2) XASKBHFE

5 2892 75/ME, IREL+0.00%; (3) PVC ##§7 10,008.00 75/M, KL o, |
-1.40%,
TubmeEs: FWMEATERLT 6 ERHREKE, (1) ETEXRRERNE 50% WA”A

RI: RE. . BNMIEIFLLEK-2.54%. +1.40%. +4.13%, WRHAIFEFIE

150% -

et
£+15.26%. +2.84%. HHAIE;, (2) HE@mMNIERIL: HET . SBET O/jm o1 oo
N8P HIIFLL-6.25%. -0.90%ZF 1950. 110000 o/fk; (3) FMWMRAAILXR — =2 ~3PE300

79 60.00%, IFtE+3.52 MEDR, AT 6 FRHARMEKF. FHPRIR: Wind
HOgSR: XERN~EFNARERRBESREKF. (1) FEHOKEREN 150% 1
158 CCFI AT 8a< AR 3232.37 =, FEL-1.60%; (2) EEHENHEFF

=AM 83.40%, HE-0.90 MEAX, IE 5 EREMER; () 2021F ]

10 A, 23k PMI $TEER 53.70%, KE-0.20 MEH . |

Moy midh: FMEPARMELERE 2017 EUREEKFE. (1) GEHEK: B8

279 23500 Jo/ME, S5 EARTE; (2) ]: REMNEH 150150 7o/mE, R E 0% .. :
A+3.23%; (3) FEHW: AAMNIEH 21000 75/, FEE-1.87%; (4) kg O ety — 300

PHAR: AREMNIEF 5725 7o/M, FFEE+0.00%, &F 2017 FELLREEKFE, Fl  seses: wind
R 242 /M  (5) EBERSEMNMIEA 19410 Jo/iE, IRELE+4.13%; (6) T3
M8 BN 1100 o/, IFEE-2.65%, LT,

LbthxFm: ARENELTERBMKT. (1) BSHST NELLEDRER
7.87; (2) BEMBSUNNMER 80 Jo/Mli, iFEME; (3) LiE4ELHM
BN ERE RN 880 jT/Mi, ¥FLb-100 Fo/mE; (4) FEFEWMAELBEE
HMELLER 0.13, &F 10 F{ff. (5) FIB (FEREH™) RS
(FEREEE) INMEDXARIX 350 7T/M, FEE+2.94%,

HED I &EFE 300 1E$+0.95%, FAHRRERMKFMAL N E M=
(+8.46%) o Mk, TAEREH PB ABXSTFEM™ PB ELES L (2015 FLL
k) 252 20.20%. 42.26%; PWERIR PB X FFRME™ PB BILLERR]
79 0.57, 2012 FELUKEMREEEN 0.9 (2017 &£ 8 BiREl) , BEXF 2017 &F
REE, EZEXE 58.27%=El,

BHEEW: OEETRSTEENR, TE LETNEELBFEHEE4ES
filo FEINFIENREY: AKRIFW. FWRMGD. BNk, BB, NG
B, EEWE. =M@ LURNE. ERWEE

MPLIRR: ARIEASEHIEF HAEX RN, BUFN ARE RN SR
MRS, AEZEFRER,

IESFMRRRE



wH/a6

AKIUEFH

EVERBRIGHT SECURITIES

1. ENMFICEAR

® 1. BENFCER

iR 2021/11,/12 -0y HE 7H#1E 30 H %3 EE PikiE 3e5EIE  PEESE
BT T/ 4880
e | L/ 868
srT 2 ESPrref Ak % 6%
AR ) 211
AR T/ 195
A =g Fse % B2%
T H$EH L/ 20100
FiuIEE T/ 2663
nw BHME L/ 3200
HibiAE =R il Ak % 39%
FBR L/ 13425
EETE 2 2 3% Ry = RE A R % %
=g ik = T/ 350
FH $ L/ 71520
FHHE 2 T/ 19410
EE R SRR T/ 361
AL 7T/ 5760
- iR E T/ 80
Tk Fid =L/ 81
A1 T/ W 1100
3t L/ 2370
110ZEHER T B2 =aid A % 71. 01
g L/ 3560
HiA L/ B 620
BanenEaRNg T 23500 157500
AEaRT AR pad 2754 122106
mIPH T % 56 BO%
Tl FAtR bt d 5725 5725
PPV ES53 ;icfﬂ% 10250 20500
AE =/ &a) 1865 2063
HEMHITH R/ 10.9 49
e T/ 110000 120000
7 T/ 150150 462000
T T/ 21000 27200
B BT Pl 1115 2699
NP %E.l%ﬁ g 307779 593207
APTETF 15 45589, 9 3414000
R B HRE TR i 17.7 75

ZRFE: Wind. B)Il. Mysteel. YAIEHHAZRER

IESFMRRRE



s/ EE KU

2. EhtE: 10 A M1 5 M2 iEEESI 21
B LUK

MEAEHIENAE, RINERK TN TRt

(1) EBELSARK: EEESARERMENRNENEER, FEE
71 8.62 HiZ%7tT, f$l:ls+1.03°/o, R ER/IMEEF;

(2) EHEIMNE: LHAZUMENELKNLMT. BTN ERIET,
Mmek&ES ETF NFeENRERENHE D iEtn. EREHESRNEN
1865 7t/#&F), b EE+2.60%, SPDR #=% ETF G E4F % 976 i, IF
Eb £ J&+0.06%,

(3) BE+FEHEFRWEERNE: PEFZEFFIERFERRNESF. 1§
SR ERHHIREERKS 11, RETEHREGERERFEEERERR 136
1 BP, Lt EAE-8 1 BP;

(4) BN E—FHREAEWEER: (1) 2012 F£5 8 25 H-2013 £
11 A 15 B, B4 TE 10.81%, E—FHIEGWEZEI LT 191 4 bp,
(2) 2018 ££ 3 B 23 H-2018 £ 10 A 26 H, BAUMNHMEAKEXY S,
FEEBSNNHI KRS, &8, —FHEGKREERN 2.28%, HFEEEE-0.93
N bp; AEBSERNIEA 4880 7T/Ml, FEEZEN-1.01%.

B1: =BELAfk (12%m) B 2: SE£IEME (Ex/&8) 5 SPDRFE (M)
100000
2200 CHETIDC == == SPDRELETFIEFEER(Y) ( 7k 1600

— & AR BRI T A SRR

80000 | 2000 1400
1200
60000 | 1800 1000
S I\ o’
40000 | 1600 VI .\, 800
/
1400 600
20000 | 400
1200 200
0 ' ' ' 1000 0
D> ) Q N G N ) © A Q) S Q N
S S ,19"(1' ST S S S S S 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FESR: Wind, FAKIESRAFFR FRFIR: Wind, }AKIEHHFFR
B 3: hE+FHEEREEEERIIE (%) B 4: PE—FHERKERRIBSNNE (%, 7t/M)
e SR EREI ISR 105 5 — O EREIEAER R 1F (L) 7,000.00
- e FESIREURINGE ()
5 = = fREREIEINES R 105 - SEE BRI =R 106 . 6,000.00
5,000.00
4
3 4,000.00
3 5 3,000.00
2 2,000.00
1
N 1,000.00
0 : : : : : : : : : : 0.00
0 . . . . . . . . . . 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FESR: Wind, FAIESHIAZTFR FRFR: Wind, FAIEHFFR

SRR S



s/ EE KU

MAE (BE) $BiEKRE, XTRERME, FER MR

(1) ellkirs¥hS BCI F/NEAVREFIFRISEIE 2014 FLUSFERGRIVEX
4, MR EERIMRIEMEEIERANAE: BT 50, KF 40 AYEYE
#HARKA. 2020 4 10 A 1 B, BCI F/hBIVEEIFIRIEHEXE 54, 2021
£ 10 B{EA 44.31, IRt EH-6.08%:

(2) M1F M2 HERES DIHESEFERERMIEREXSE: M1 M2 I8FREE
2021 £ 10 AR-59 MES R, WLH-13 MEDR. BEREF 2021 F£1 AR
+5.3 MESR, B 2018 FLURWERHE, (B 2021 &F 2 AEEE-2.7 18

R
B 5: BCI Atk B ERFEH S kiR A RSN () B 6: M1 M2 NIEERE (%) 5LIEEHARKEN (=)
4,000.00 [ BINIRISE BCLDVRRAINSIES (i) 1 70 5000 - HEARES:A MLREE:-M2REE (B5H) 45
4500
{1 60 1 10
3,000.00 | 4000
4 50 3500 5
2,000.00 | 3000 | 0
14 2500 |
5
1,000.00 2000
1 30 4 -10
1500 |
0.00 . . . . . . . . . 20 1000 . . . . . . . . . -15
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HRIFE: Wind. HKIESHRFT FRIFE: Wind. FKIEHHRFRT
&£ = &
3. ERM~HAIES: SFFeFBExE
AW
FEE[H BRI
EEEER TNEMNE (B1EAEMBE) , ®iloAMu::
(1) BRI EXa0E4R: 9 BMALIER TR 13.54%, HEEmRT
8 13.17%
cEBFmEREAHEERN 2021 £ 9 AFEL-13.17%, 1-9 BRitELA
+11.30%, IERIFLL[ESE,
SEEM=EAFHATER 2021 £ 9 BREILE-13.54%, 1-9 BRiELLA
'4.500/0) iﬁgﬁi$tb@?§o
B 7. EitE=HAT. HEEREIHEL (%) B 8: 2EIMMEmARIFELL (%)
10 — A TER R 60
9 | BREHEERRiTRE
40
70
50 1 20 |
30 :

10 o f
10 f
Vi

-20 L
30 | v

-50

! ! -40 " " " " " " "
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021

FEBRIR: Wind, XKIESFHRFR FEBRIR: Wind, JAIESFHRFR

IESFMRRRE
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9: B MALIER (ZFHXK) 10: BMEHEER (ZF5XK)
3.00 3.00
250 250
2.00 2.00
150 150
1.00 1.00
0.50 : : : : : : : : : . : 050 . . . . . .
02 03 04 05 06 07 08 09 10 11 12 02 03 04 05 06 07 08 09 10 11 12
— )()]7 — e— 2018 e— w2019 = ==o2020 ——— 2021 ——)(]7 —e— 2018 e— w2019 = ==o2020 —— 2021
FRRIR: Wind, XKIESHRR ZRRIE: Wind. XKIESHRER
2ELHMERR 1-9 AP RitFLE-8.50%, ELFELHAIEK; 100 K
FREVF T AR TR ERRAE A 1206 FF 5K, L EE-10.44%;
2E 30 KPHHEmRERRER, 2019 FLHLEHEmmNMNL 10%, &
F:E-JTE?U 276 EEFE\ < ) }$tttﬁ=€|'20.750/00
11: 100 KRR LMRMERNER (BFEHEK) 12: 30 KETHEMERRER (FF5XK)
8000 2017 2018 2019 = = == 22020 em—— 2021
6000

BRER: Wind, BRGITR. XKRIESHRFR BRRR: Wind, BREIHRE. FAIESFHARFR

(2) FSEEBXWNIER: BHHEFLIELTIE S5 £REREKFE

2EERRET (FEHEH) 19 ARITELHR+1.50%, BENBRITHE
TEh-1.4 PEDR;

SEREMIIHER: BRI KERKEE LA EESFEIBIITERRY
R, THIESHEWHI IR, ZXBIERERE=AGRARDLE
NEERTH—R. BIREER, 2021 £ 6 ALELEKZEFMIINIIHERER
265.40%, ¥tb-2.4 PEH S, BIFESREWIFIITIFEN 158.80%, i
2.6 MED H.

IESFMRRRE



s/ EE KU

B 13: BRERSHBTELLERIHEE (%) (F&#27) B 14: 2ERMTHER (%)
4 r 300 1 SRR TR FEEREB AT
— SRR WIFER = = = - TSR AT
30 | 250 |
20 200 |
10y 150 |
02 14 2(;15 2(;16 2(;17 2(;18 2(;19 2(-) 2021 100
0 50 | — —
_20 1
30 L o2011 20I12 20-13 2c;14 20IlS zolle 2(;17 20IlS 20-19 2c;20 20;1
FEBE: Wind, XAIESHRFR BEBE: Wind, HAIEHFFRFR
BHTELN 80% AT ERE S (BIEMEMLER) , M 2017 FEEKR
TR, ERERE &G 23.29%, (URFHREBUHEEETL (& 26.13%) ,
MmamhdHOSEtR ) (2019 F£2 8.56%) , At2FEREGHTIBTRE
MER L IREERTEIR.
ERMIETEEFIEARREN 39.40%, FLL+0.3 MED =, F 2017
F LR ERERALK T,
BIRHENMEARE 7 3200 jo/m, IFEE+0.00%,
B 15: ERHENE (Go/mh) B 16: HHAERALE (%)
4500
80 r 2017 ——— 2018 2019
4000 | 2020 o 2021
70 |
3500 60 |
3000 50
2500 4 r
30 |
2000
20 . . . . . . . . . . .
1500 , \ \ . . . . 01 02 03 04 05 06 07 08 09 10 11 12
2014 2015 2016 2017 2018 2019 2020 2021
FEFRE: Wind, FAXIESHARER BEE: Wind, HAEHHARFR
(3) E5E#Mt=MEEEEEXIIER: B F=iEFARFEL TR, BE6
FRIEKTFE

BO: BN ZRETER. R, BRETETERIE, MAHO=Z
e/ (2019 FEUME OAE H~=289EEHF179 0.18%) o

BRI A S 4880 JT/Ml, IFEL-1.01%; KRIZBSNFEAE R 868
7o/"%, ¥FEE+35.59%,

AERELESIPERERBENRN 75.72%, RE-0.71 NED S, NERHW
REtAEREN 1115 FiE, ¥REL-3.30%,

2021 £ 10 B, £EW PMI FriT8E%00 28.20%, itk EH-10.8 &
R, EER/MEEFAEERTE, &FFHEREAULKTE,

IESFMRRRE




s/ EE KU

B 17: 28NN EFEF (5o/mE) B 18: PWHETURMBELEA (PMIFITE) EH (%)
80
7000 ¢ NS ABLER:HRBA00 20mm: Hi§ (/£ ) 3,000
e BRBURIESNEF(F) 66
6000 | 2,500
5000 | { 2,000 52
4000 | 1,500
3 |
3000 | 1,000
2000 | 500 24 |
1000 | 0
10 . . .
0 . . . N L L -500 e} Q N a9 5> & ) © A ) &) Q N
2015 2016 2017 2018 2019 2020 2021 S S S S S S S S S S
ZRRIE: Wind. Mysteel. XKIEFHHAFFR ZRRIE: Wind, FYBINSEEZER. XKIESHRR
19: EERBRIMELHESHSESE () 20: 2 247 EEFFREFIAZE (%)
e e 2016 e 2017 2018 100% r ———2016%F —2017% 20184
oo | 010 2020 e 201 o506 | e 20105F 20204 — 0214

90%

2000 |
85%

1500 | 80%
75% |

1000
70%

500 L L L L

$1E 5133 2525/ 2373 55493
FRSRR: Wind. XKIESHRET FEFR: Wind, FXIEHHARER

KR AR T REARZEMS., B, REBIR=RFS, HO4ENY
9 0.2%s.

EALEIRNIBIERT TN /-0.34%, HPER-0.72%. FE-1.43%.
PaRg+3.67%. 7a4t-0.48%,

SEMEFIELRREAN 82.40%, IKLb+15.5 MES R, SEERAMELL-
23 MED R

SRV ZSENCIRTEREEE. ™. HARNER, 2019 FHA=4
FENLLERN 11.3%, BEVHEESIEEFH (FYREEHEN 10 £
Ef) . BHFMEE. BRAAI. HOEKREZHFENEM. mEi/)eF
BHNZIERER. BH~EE. SRAOSHFEANEME,. RiMMETFIAA
EXFEZENEEMS, BIVNNFBERMZIRE EREFHIE~=ER
kBB BIIEIT.

2021 £ 10 B, /MREHUNEFIBEH 109.8 /\BY, IREE+7.86%. [ELEL
-20.03%, Bif 5 FEHRKE. EREEEZEI/NLZENTSEMIEETN
M E TBE 2018 FML 4%, ALNBIFIERERELRK, FLEK]
AT LUAA, VAR NEFI BN RE LIS, NitRAREM =R ENE R
BAE, MRELRHME, HFRERBAZE@R, HiFENEFEREREERE
HRE. tbiFRENEEE KRR,

2021 £ 9 B, BEN~ERN 2.59 &, FEL-18.5%, HIKAEHEN
25.60 5%, [RIEL-33.3%,

IESFMRRRE
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AKIUEFH

EVERBRIGHT SECURITIES

B 21: £EKEBNMEER (R)

B 22: 2EKEBAHAIE (%)

220 r — 20185
210 | — — 2020
200 |
190 |
180
170 +
160 3
150
140
130
120

— 00194
— 00214

QL L L L QL L L L L L
&;\ ‘LQ’\ 'b(b ufb &v &vl\b%b q@@Q@\@%@Q’,\

100
90
80
70
60 [
50 F

40
a = e e o 2020
30 \
\y — 0021
20 \

10 : : : : :
%13 $BLLE 217 831 42 52/

HREIR: Wind, FEKER. FAIEFHRFR

o

] 23: MAFREZHIV R AER ()

HRER: BIIFER. SKIESFHRFR

B 24: EHRKEEZE (Zm) RYARLE (%)

180
160
140
120 |
100 |

80

60 \ 20165 — 20175 e 20185

40
v
20

— (0 195F w— = 20205 — 00215

0

18 28 3B 48 58 68 78 88 98 108 118 128

HEEEERYAE == == YAEL (F)

45 20

40
10

35

3.0

-10
25

2.0 -20

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FRRIR: Wind, XKIESHRAT

B 25: ZEi~E (/)

FRERIR: Wind, XKIESHRAT

B 26: HiTSEHE (AW

70000

—)(0]7 —e— 0018 e— - 2019
= e em 0 2020 cnm— 2021

60000

50000

40000

30000

20000

10000

S P> P P & X @ NN

55

s D017 — ) (018 c— ) (019

45

35

25

15

03 04 05 06 07 08 09 10 11 12

FEBRIR: Wind, XKIESFHRFR

HEBRIR: Wind, FXAKIESFHRFR

(4) 5EHFNERFE—EXKNIER. MBI TRAEE 6 FH

RARAR

IESFMRRRE



s/ EE KU

RABREERETRRTIE, i HFENEBMN2We, EP2Wisa
0% BFHRENIEMB, ABESTIINEIEEF, 9 63%EEHKT
fn (2008 FE#URE) , HHE 41%AFHEO (2019 FHIRE) -

ZEEE2IRNMEEREN 1.34 Hc/M, HEb+3.47%;, 2WEERARFF
T%5 64.00%, ¥FLb+3.00pct,

2019 F, 2EPKRKEEN 80%HEREKBERFIE, MERKKKRIE
EFH ITNEAREY (FERER. TA. £EH. WEHF) . 2003 FLL
X, EISEERGIGERNSEESREAREE 15% L. KR7E-10%EH.

2021 £ 9 B2EHBREEEN 3.75 121, [Lb-0.10%, EAKREE/IMEERE,

B 27: RAGBRNE (/M) B 28: £WRAFLIER (%)

43000

38000 r 80

33000 f

28000 F 50

23000

18000

13000 10 r

8000 L L L . . . . . . . . . 01 02 03 04 05 06 07 08 09 10 11 12
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FBRIR: Wind, PESRESBESM. SAIEFMRFRT FRRR: Wind. XXKIESHRTFR

4, HFRT SR PVC, BIEMNEIELME

(1) BB ITEEE: 9 AR TERRE+1.02%
*EBFSEEABTIEI 2021 £ 9 AFRE+1.02%, 1-9 BEitELA

+23.40%:
B 29: EERTIEMAEITRELL (%) B 30: EEBIEER (ZFHHK)
50 r — ERATER SR 350 r
3.00
30 r 250 |
2.00
10 150
1.00
210 f
0.50
0.00 . . . . . . . . . .
-30 . . . . . . . . . . . 02 03 04 05 06 07 08 09 10 11 12
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
—)(]7 —)(]8 e—-20]9 2020 ———02]
ZEBRR: Wind. PERBREERRSN. SEATEHFHRAR FRBER: Wind. XAOEBHEAT

(2) FEHF=RTAXEREE: THRRIENEFDALE TR
KEARER (BARDH:. 56%7FEN 26%%H. 10%HE. 20%E4. Hith
6%) ) #i1&7 20100 so/ME, ¥FEE+0.00%, EFIIE 2892 jt/Mh, ¥FEE+0.00%,

IESFMRRRE



s/ EE KU

FHRIREE (A& T5%=REM=MER) N85 2663 7T/, IFEL-5.19%,
EF38 796 JT/M, IFEE-12.46%

TDI (B&D%: 7T0%WA, TERBLE, DE. KB, BMF) NHiER
14,600.00 7o/my, ¥FEE-2.01%; PVC #11&79 10,008.00 7o/ME, IFEL-1.40%.

B 31: ganiite (o/mh) B 32: FARBEENE (5T/mh)
25000
23000 |
3500 r
21000 |
19000 | 3000 |
17000 |
2500 |
15000 |
13000 | 2000 |
11000 |
9000 | 1500 1
7000 |
1000 : : : : : : :
5000 L L L L L L L L L L L L L L L 2014 2015 2016 2017 2018 2019 2020 2021
A OO N AT O XL 00 09 O N
O S N N N 00 8 N0 N 9P
PR R R R PP PR PP P PP
BEBRIR: Wind, XKIESFHRPR BEBRIR: Wind, XAIESFHRFR
B 33: KEHAAIE (%) B 34: TIREBRAALE (%)
100 - == 22020  em—2021
95 |
9 |
85
80
75 b
70
65 |
0T —2017 —— =2018 ———2019 s
55 | 50 Ll
% . T 2020 es2021 1 2 3 4 5 6 7 8 9 10 11 12
1 2 3 4 5 6 7 8 9 10 11 12
BEBRIR: Wind, XKIESFHARPR BEBRIR: Wind, JXAIESFHRFR
= 35: SKETMEFT (Go/mh) B 36: FARKREEFNT (5T/mh)
5000
1800 o o w2020 — 2021
4000 1600 |
3000 £ 1400
1200
2000 1000 |
800 Il’
1000 f ,
600
0 400
-1000 b 200
1 2 3 4 5 6 7 8 9 10 11 12
2017 e 2018 2019 = = = 2020 em— 2021
FEBRIR: Wind, XKIESFHRFR FEBRIR: Wind, FXAKIESFHRFR

IESFMRRRE
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B 37: TDI 1§ (5T/Mh)

AKIUEFH

EVERBRIGHT SECURITIES

38: PVC #i1& (5T/mh)

60000 16000 -
50000 | 14000 |
40000 | 12000
30000 | 10000
20000 8000
10000 | 6000
0 , , , , , , , , 4000 .
n © ~ e} (o2} o - ~N o < n © ~ © [} o -
2013 2014 2015 2016 2017 2018 2019 2020 2021 S 3888855320 o o 838000 8 8
AN NN NN NN NN NN NN NN NN NN NN

BEBRIR: Wind, XXIESHARPR

39: £E PMI FiTER/ME Ik PMI FTITE

BEBRIR: Wind, FXKIESHRFR

5. TivmiEsw: FWIRAITERLT 6 FF
RRAMEEAiL

T RERER FNSIMEGE (BEAENBRE) , &9 AMK:E:
(1) TIESEIEFR: 10 B PMI FiTRIEMEES T, HBTFREL

PMI ¥riT158k: £E PMI FiTRISHEE 2 T AN IEHIMSEIER,
2021 £ 10 B4 48.80 %, Ftb-0.51MESDR, (2012 F5 ALRMNREER
2017 ££ 10 B#9 54.8%) ; £E/NEIL PMI FriT#$5%% 2021 &£ 10 BER
46.10 %, ¥FE6-0.2 NED =

Tl FgERAZR: 2ETI~aeFfIBEE 2021 F£9 AR 77.10%, BEZ
2016 FRUFNREKTE, EFRBRAIZEHEL R BER 80.90%, &
2016 F LR EKFE,

B 40: TUF=REFIARREFISEL~EFIAE (%)

0
55
85 |
50 |
80 |
45t —_— //\
75T
a0 |
70 |
35 65 | e TP EER AR 2 E
30 | PMI:iTE PMIFT B/ NRL Y i o | — PR R IR ERIE L B A
»s ) ) ) ) ) ) ) FERERI R sl M2
2014 2015 2016 2017 2018 2019 2020 2021 s
50 : : : :
2017 2018 2019 2020 2021

BEBRIR: Wind, XKIESFHRFR

BRRIR: Wind, XXIESHARPR

(2) WhmZEFviE: FMIEFATENLT 6 FEHBRIK
FME: FMRETEREVEIS (BFMEURER) . ZAEFN
BEFITER 60.00%, IFLE+3.52 MEDR;
FAEHARZERYHEE 4 BREEN 12.1 B, FEE-6.2%, &FE
HARMRAIE.

RELNIR: RE IR EERESENRETIE LEHWIRNE 5760 JT/M,

IESFMRRRE
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AKIUEFH

EVERBRIGHT SECURITIES

IFLE EE-4.16%; RELINIREF 926 jT/ME, FEE+15.26%.

B 41: 2E¥MEAITE (%)

B 42: RIRNENEN () Go/m)

80 r - = NSRS L.omm i e (ST INEF ()
70 7000 3,000
60 | 6000 | 2,500
S0 5000 | 2,000
40 4000 | 1,500
30 r ‘l 3000 ' 1,000
05 1Y 2016 2017  —— 2018F 2000 500
’
107 ‘|' e 2019F = = = - 2020£F — 20214F 1000 0
0 , , , , , , , , o . . . . . . 00
$13 137 £25F 537F 549/F 15/03  16/03  17/03  18/03  19/03  20/03  21/03
FREFR: Wind, XAKIESHAFFR FRFIR: Wind. HXAKIESHFFR
B 43: BYFAE~ERLLE MLEL (%) B 44: RAFLARSMANRSEHE (4 ABHNTIY, 7
%)
30 . 500 2 r — 20175 — 20185 e 2019
M1:[ELE ] 460
s - = FRRAERLLARL (5) | o420 8 “ S CC2020fF  em—20214F
I { 380
0 {340 15
L 1 300
20 LI (e 12 |
4220
15 + | 1180 9
1 140
| 100 6
10 | 50
! 12 3
5 20
-60 0
0 L P L L L L -140 ﬂ%mﬁmw—cHHHNNNmmm####m
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 BRRRRKERRERRERRERRR

FRRIR: Wind, XKIESHRAT

FRERIR: Wind, XKIESHRF

6. HAomM:. FUERRMELT 2017 £

PR a2k

(1) BRERF=IEE: LEFRIFLL/IMEREF

AERZBRNIE: Z@BIHEA 18750 v/, ¥FEL+0.00%; HIIERA
21000 7o/, 3FEE+0.00%; #BEIHEE 23500 Jo/f, 3FEE+0.00%,
KEREBREND: FIEH 2753.95 75/, IFEE+0.49%.

IESFMRRRE
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EVERBRIGHT SECURITIES

Nex/B6

B 45: FAZRETRONE o/ B 46: SAZRETROFE (Go/mH)

60000 ¢ EEYERN e BN —— = BRI
180000 r 50000 |
150000 F
40000 I
120000 F
30000 -
90000 f
20000 [
60000
10000
30000 f
0
0 =% ol-l"

B oo I Vo B e (e B | fsel o - nw ~ o o
P © © © © d o o ? S o o 8 S O O o
P 2 2 L2 l\l L2222 =2 L22822%8<°

g
100008 S 2 3

-20000 t
FRBRIR: Wind. SAIESFRZAR

BEBRIR: Wind, XXIESHARPR

(2) ERiE: EREAIXRERERE, METILEEEFEKIBEFH

71 REBIPNAEF LERA 56.14%, FEE-0.78 MED 2o
&E, FREFEA 657 /i, RERFITEA 853 /i, MEKITILEEEFE
79 840 o/mfi, & EE+27.50%,

B 47

D T1 REPNIAF IR (%)

B 48: MHITUSEEMNESHETHALFE (Go/m)

90 s 2019 == == == = 2020

3000

2500

2000

1500

1000

500

0—

2014
-500 *

— R TA R EERE

= = - BIRENELFE

FRRIR: Wind, XKIESHRART

B 49: FHEWMBNNE Go/m)

HRERIR: Wind, XKIESHRFR

(3) FEW-Fr=lviE: RENNBIMETEE
REEW: EENMIEA 21000 Fo/m, FEL-1.87%, MWEFEH-944 T/,
iR AEMNMA 150150 jo/m, FEE+3.23%, AFHEHIL.

B 50: FHEWWNFENE (5T/mh)

26000 4 250,000 3000 S
e 148:304/2B3854%:2.0mm: A T4 — EFE
- = DI EARIR:NIO996: 4R (A ) 2000 F
4 200,000 |
22000 | © 1000
0
150,000 2011
-1000
18000 |
-2000 |
{ 100,000
-3000 |
14000 |
1 50,000 -4000
-5000
10000 . . . . : 0 -6000 L
2011 2013 2015 2017 2019 2021

BEBRIR: Wind., XKIESSHARPR

BEBRIR: Wind, FXKIESHRFR

IESFMRRRE
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(4) §A. fB. FUEPAMR™=IvEE: EBEFELL 3 FFHEKE
EEBANIE R 71520 FT/M, FEE+1.40%, MWEFEHRN 7149 T/m
(REHB) , FEE+2.84%;

EEARESMNAR A 19410 7o/Md, IFEL+4.13%, SMEFEN 360.7 7o/ (R&
i) , WLESLIEBRAEIE,

EBARSSFTREFIFEZ: 9 AKX 89.69%, Ifth-0.67 PEOE, MUFHEE(I;
S EEFIA=R: 9 AKX 86.35%, IFLL+0.07 MEL S, (UFHAEREII,
AEEFDR 1401 7T/0E, HEE+19.74%, S0 =ERFEKFE,

FREPAR A B A&7 5725 7o/0E, REE+0.00%, 5 E@#EFHT, 4F 2017
FURAEREKE, EFHA 242 7T/,

E51: KIEBASMIR Go/M. %53/TH) B 52: $BiE Go/m)
80000 140 .
f— xhsemn @ M E A IR () 26000 KITAET7 T 45:A00 4500
I 24000 |
70000 10 - = SRR () 4,000
22000 | |}
60000 | 1{ 100 " 3500
20000 | AR
50000 | {80
g 18000 | " |"l‘l“\ |" 3,000
3 []
40000 | 1 60 16000 I v
2,500
30000 |, { 40 14000 |
12000 2,000
20000 - . . 20 I
3 S X 0 0 A Q9O O N
® SV S S O S S S S S SV 10000 L L . . . . . 1,500
v L A AL S A A L 11/11 13/02 14/05 15/08 16/11 18/02 19/05 20/08 21/11
HRFE: Wind. X KIESHHRFT HRIFE: Wind. HKIEHHRFET
B 53: @SR EEFIAE (%) B 54: SHEFEFNEREE (%)
100 —— PRI AR % —— PRI AR
95 |
9 |
9 [
85 |
85 |
80
80 |
. 75 t
70 . . . . . . . . , 70 . . . . . . . . )
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HRISFGR: Wind. FAIESHIAZTFR HRIFR: Wind. FAIESHIAFFR

IESFMRRRE
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B 55: |ASENEMFE (Go/m) B 56: FSBARMEFIEFE (5o/m)
4500 — AR SR — R 2E R(TIER) 1600 6000 [ e W) FRIEPEAR AN = = FEFE (FT/E) (/) 1600
- - ER(H) 1400 2500 1
4000 | 1200 5000 |
4 1000 2500 |
3500 1 800
4000
4 600
3000 3500 |
4 400
3000 |
2500 | V-t N 4 200
-~ 1o 2500 |
2000 . . . . . -200 2000 . : : . -400
18/11 19/05 19/11 20/05 20/11 21/05 21/11 2017 2018 2019 2020 2021
FRRR: Wind. XKIESHRET FRFIR: Wind. HXAKIESHFFR
B 57: fH. sBEF (W) B 58: . w|&F Go/mh)
450,000 —— BN BRI . 1,200,000 iiggg [ — FERRRERE = = FBRRERHE
400,000 e BEAF N R )
B { 1,000,000 15000 F
350,000 13000 |
300,000 { 800,000 11000 |
250,000 9000 |
{ 600,000
200,000 7000
150,000 4 400,000 5000 [
100,000 3000 | :
{ 200,000 L Bo
50,000 1000 L J, A ,“'\ NN | 4 c 1
0 n L L L 0 -1000 o (% vi 4 “N ATI AL
2017 2018 2019 2020 2021 -3000 . . . . . . .
2014 2015 2016 2017 2018 2019 2020 2021
FRSRR: Wind. HXKIESHRET ZRRR: Wind. B)IIZER. RKIESHRER

(5) EftARAmT: shAIEMIELRLEVIE Tk

ERNESET GEERTEHEN. EERNIEIFLE-10.10%, ST IMENE
IRLE-11.05%;

&M ZAMEN 10.9 Fro/m, FEE+2.83%,

EREEMNMIE S 10250 7T/, 3REE-16.33%; $E¥EH 11487 1950 T/M,
IRLE-6.25%; SA¥EH A 2786 FT/ME, IRLE+0.00%; $5¥EH 144 110000
7o/, IREE-0.90%; EEIEMAEH 2370 JT/M, IFEL+0.00%; EHAIEMIER
1100 7T/M, IFEE-2.65%0

110 REFEARSIET FITER 71.01%, FEE-0.90 B = ; BIYF~= 59.48
B, IREE-1.64%; ¥5IRETE 166.59 A, FEL+6.95%.

IESFMRRRE
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B 59: HMAMXER (5T/M) B 60: ERBHOBN GNE (Go//EM)
4800 ¢ —— BTN BRI ASE(AL3.5%,0.79%S) L 1800 ¢
4000 | 1600 |
3500 | 1400 |
3000 | 1200 |
2500 | 1000 |
2000 800
1500 | 600
1000 | 400
500 . . . . . . . . . . 200 : ; : ; : - : : :
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FRRR: Wind. XKIESHRFT FRIFR: Wind. FAIEHHFFR
B 61: Shila. S|UHNE (Go/mD) B 62: AEAH=HAME (/M)
60
900000 1 2000
— 0 — AV
800000 | tutﬁ(iﬂﬂﬁ#@, fﬂﬁﬂﬂ%ﬁ (/T_T‘)_ - o 1800 50
700000 | w\ ) 1 1600
Yo ~ 1400 40
600000
500000 1200 20
400000 1000
800 20
300000 1 600
200000 1 400 "
100000 F {1 200
0 1 1 1 1 O 0 1 1 1 1 1 1 1 1 1
2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FESR: Wind, XAKIESAFFR FRIFIR: Wind. HAKIESHZFFR
63: HEENSRET NS (Go/m) 64: E¥EN FIEAREH g (/M)
160000 SNV 8 B () 25000 3000 e (RS ST 450 5T 4 3500
| - = = AT >50%: AR () & 4 3000
140000 " 20000 2500 | o
120000 | S N, 2000 - 2500
th . §ore 15000
- \ oo 2000
100000 F s 4 1500 |
10000 1500
80000 | 1000 |
5000 1000
60000 |
500 | 4 500
40000 0 1 1 1 1 1 1 1 1 1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 0 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HRFE: Wind. FKIEHHRET FRFE: Wind. FAXIEHMRFER
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B 65: 110 REAHRFTE (%) B 66: 110 REASETIEIEES (55)
e 2019 2020 eo— 2021
% r 300 ——— 2019 2020  emm— 2021
85 r M
250 |
80
7~
75 \_/\f /\
200 R
70
65 | 150
60 |
55 | 100 |
50 |
50
45
* o2 e i o e  EREEEEECEEPEREECEREEREREEE
Mo HD HD' MO MO Mo MO Mo [0 [0 Mo (o [Ho' [Ho' Mo Mo Mo Mo Mo Mo Mo o' o' [He' He' [
1R IR R IR IR R IR IR IR IR IR IR R IR R R R R R R FREEREREE R R R R RRRR R
FRIFR: Mysteel. FAIEHZFR BRER: Mysteel. FAIEHZFR
B 67: FREMNE (Go/m) B 68: EhHEMNE (o/mh)
2500
2300 — SRR RS 2000 -
2100 + TN BNIIRR(Q5500, LLIFE7) 2D
2500 |
1900
2000 |
1700
1500 1500 |
1300 | 1000
1100 | 500 |
900 | ol
700 | 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
500 —
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FRE: Wind, XAIESHMARFR BRI Wind, HAEHHARFR

7. <& RAESNELFTFRNENL

FEEM BRI E . AARIZMNEN-280 jT/Mi, FHEIEETE 2011
FIXF| (J9950 7o/mh) , BT FEEAYPERAR ST N Bk R SR AV BT HA

EMINNE: RS MR NINEELRERIX 800 yv/Mi, IFEL-70
7o/M;  EEA L MFESUNI N E A FE B 880 ro/M, ¥FEL-100 T/M; A
ERFESRNIN ZARE RS 310 7T/0; HEHIELMEINE R 80 7T/,

TEMAELMNEMOINBEESB R R 400 7T/0; NEMHRELA LEREL
IRENNISLLERBRAR 4.23; FENAGBEENNELLEREER 0.13,

KB E . ABE (AN HRB400 20mm #AR) BAFEE. )
Bar (AN ©8-10:FFKER) , KIMBINIBET K, WRPEEEYT, &
MIRRARB =BT, RIBMBAMNNERERIX 350 7o/M, 3% LEA/IMEEIF

EMENE: SRSV GRENIEELRB RN 73.85%, KL6-0.27 IME
P BB NIILLEARRER 7.87, REBBFREH; WiREFEER
BIMNER 220 7o/ml, FERAEENNELLER 1.50,

RN CHIESRNBLLERBE RN 75 &, 2010 FLURBBIER
75, ZHLETE 2020 4 3 A 17 BiAF 123 EMHE S S A ETREEE,

IESFMRRRE
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AKIUEFH

EVERBRIGHT SECURITIES

B 69: MLUNMES LISNE (5t/M)

B 70: MRS KBEINME (5T/M)

20164 — 20174 — = 20185
800 700 r == = 20195 — = D0205F — 00215
600 600 |
400
500 |
200
o 400 |
-2 300
-4'60
600 ] I 200
-800 20164 e 20175 - - 20185 100
-1000 — = 20195 — 00205 — 00215 o ) ) ) ) )
182H 3828 582H 7B1H 8H30H 1185H
FRRR: Wind. XKIESHRFT FRIFR: Wind. FAIEHHFFR
B 71: EEARIRSHAIIRMNE (Go/m) B 72: LEANRSEBESHNME (Go/m)
20165 — 00174 e 20185 1800 20165 20174 20184
1400
— 20194 — = 20204 — 021 4F 1600 s D014 e = 2020%F e 20214 b
1200 1 1400
1000 ,41 1200
S 1000
800
800
400 400
200 200
0 4 . . . s .
0 . . . . . . .
200 QL R R L LR L QL L
X R > QO L L D o2 R o2 oD o oV oF oV o oV o ¥
NN GIRNIN NI \ G\ e N Q0 Q0 Q0 QR0 eeree
@,@@ K rb@'b &;5 b@’b b@m«@m %Q;L q@m\g@m\\m\%% N EX SN S S\ SN G SN SR\ RN GO

FRRIR: Wind, XEKIESHRAT

B 73: PERMESMNNE Go/m)

FRERIR: Wind, XXIESHRFR

B 74: HREMRSBUMNNE (5T/Mh)

20164 — 0174
1000 r s 20185 — D019
800 | = 20205 20214

600 |
400 |
200 [

0
200
&
-400 |
600 |-

-800 *

1000

i > > 1o 5 o\ N
-2 F N Q (o) ) (o) 7\ A ()
-4%0{\ —"@{b £ &4 {bu%L & & &Mﬁ\\@ f@//
-600 20165F emm— 2017 20184 ‘\l’ Il
-800 b e ) ()] QI e = D020/ enmm— 2021

BEBRIR: Wind, XKXIESHRARN

BEBRIR: Wind, FAIESHRFR
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B 75: FENHRAMEMONREE Go/m) B 76: FEMAFLMLERILIRE. MBBEENNEILE
4000 —— TR SN T — = R R SRN IS 19%
2000 65 | — R FIEB RRAIMNMEELE ()
6
2000 55
1000 5
0 45
4 -
-1000
35
-2000 3
-3000 | 25 r
2 . . . . . . . . . 0
-4000 * 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FREFR: Wind, XAKIESHAFFR FEER: Wind., XKIEHHRER
77 BaE5 ST AURERSEENNIEHE 78: FWMIPRIRERNNE (Go/m)
10 ¢ 2.4
e BT SR 1200 1 A1 13-B4R-300 400
9 r . 2.2 1000 |
- e R/ () RIMMIRE-EERMNE ()
8 20 800 300
600 |
7 18 400 | n\H
200
200 |
6 1.6 "
0 v\‘ VW
5 14 200 I 100
4 12 400 |
-600 : : : J o
3 ¥, , , . . . . . . 1.0 13/03 15/03 17103 19/03 21/03
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FESR: Wind, FAKIESRAFFR FREER: Wind., XAIEHHRFR
B 79: AR (65%) & (56.5%) misiMERE B 80: EHEIMEERNMELLE
160% ¢ 140
120
120% |
100
80% |- 80
60
40% | 40
0% - . . - - - - 2888883888 c8cac5c0323098
2014 2015 2016 2017 2018 2019 2020 2021 NN NN NN NN N
HESFR: Wind, XKIESHFRFR FRFIR: Wind, HXKIESHFFR
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B 81: CCFl. CICFl &ais (5)

AKIUEFH

EVERBRIGHT SECURITIES

8. SMEIEtR: EEMAWMeeF BARGIFAE
HAREKF

hEHE OEEFEENISER: CCFl &858 (FERHOEXEFEMIEE)
AN 3232.37 &, FEL-1.60%; CICFI LZ£&fgtk (PEHEOEEFITNMIEEN)
ANE 7 1390.27 51, IFEE-0.17%.

EFEKWE: ZEEYIRPIFERLISAFNRERRWER 2010 EFRISFET
17, 2020 EFEVIZSERBEMARNA, 2EHEEZEZFEAIFE TR,
2021 £ 10 BEEKIWERN 4.60%, IFEE-0.20 ME D 5.

LIKENBEW PMI FiTE: SEIEEMW, 2020 EHIL2EKERE W PMI FiTe
7 31.50, Bir 1 ERKE. GHEELZFER, IKEhEW PMI FiT8RiE Rk
EFZLIERIKFE, 2021 £ 10 B, €Ik PMI #iT&8{EN 53.70, IFtb-0.20
=5 2021 F£9 A, Z=E PMI #iTEERN 59.80, FEL-6.90 P,

EERNFEEF RE. SEEFW, EEMBNFEFAZEE 2020 F5 A
#EIT 10 F£31K 51.10%, [EF&EMmE, &EN 83.40%, IFEL-0.90 MESD o

B 82: HE PMIFHHOTEEEK (%)

3500 e 55 .
CCFI:FEH AN TEEuEE e PM|:FTHOTER

3200 | v s

2000 = = CICF:RREHOEEMEENISETEE 50

2600 | s |

2300 |

2000 | 40

1700 |

1400 | 3T

1100 0 |

800 |

500 . . 25 , , , , , , ,
N R IR R R T S K S AN 2014 2015 2016 2017 2018 2019 2020 2021
[ SO S S SR S, SR, S SR S S SIS

FRRIR: Wind, XKIESHRAR

FRERIR: Wind, XKIESHRFR

B 83: XEHEW. ERABLIKELEW PMI FITREER (%) B 84: XERW~MEFIAE (%)

5 r

90 r

— 2017 — 2018 e 2019
85 _----2020 s 202,
65 | 80 |—— So
75
o€/
55 70 F \ -
65 \ P ,~/
s 60 | “ -’ N
55 | N e
e S ISM: Y PMIFAT B 50
35 r 45
= = RWERABLHEHIELPMIFHTE P
25 . . . . . . , , , LI N N N T g g T T
PR RROOAS S N gRR 8T o059
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 R R U IR OUE UR R UR R BROUR IR R R R R R R R R R

FEBRIR: Wind, XKIESFHRFR

FEBRIR: Wind, FXAIESFHRFR
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0. RERA: BHIFT. ICEEIETHED

A%

(1) KRR

TAARIR £ AFEFR 300 #5¥0+0.95%, FHARIRKRILE —L Bt~
(+8.46%) o

ERERRRPKENR: BEEF L (+3098%) . BEE=
(+22.27%) . E®HERHG (+22.13%) « Z#HFHM (+21.74%)  KRIFHFH
(+19.49%)

MERIRIRARIMATE . KXk (+14.58%) « I4FTH (+14.50%)
BIERESR (+8.50%) « BEHW (+7.03%) . BERG (+6.94%) -

85: BRI LIRFR 300 BUBKERIE (%) 86: EEBBIRKEKIEHR FEAHNTR (%)

15% 35%
+30.98%
30%
10%

25% +22.27% +22.13% +21.74%

I I |
0% n n n n

-10% EEltagdr ke BEEE EERERID =HE RIS
FRER: Wind, XXIESHRAR BEBRIR: Wind, FKIESHRFR

5% | 20%
15%
0%
10%

5% A 5%

(2) BRE PB fhESI

AR, #FE BHEET. KRFESFRIR PB BX TR RMMHAEEDY
SF 2013 FLURBRBRIRMIE,

BIEARE, TEAHIRRG PB X TIRRMT PB WLLES G B
13.00%. FEsF= 4.27%. &M 20.20%. JEK 17.13%. FiE 25.97%. Tilk#
B 42.26%. KB 17.79%. 4T 64.96%. BAKE 41.27%. TIENW

28.44%,
= 2: FEHAIRIR PB R
BUHEPBATX T I 1l PRI b i B PR

K 3/ H il S SON s/ H i A
BRAE 144 0.46 063 1713w 273 0.85 126 510
Eib= 1.17 0.42 045 | 4.27% 4.09 0.83 0.9| 2.15%
Rl T 133 041 0530 13008 281 0.88 107l osm
T 1.80 1.01 152 [ G- 53 153 306
£ 081 0.34 043 [l 20204 253 068 087l 1027
fiiz 1.53 0.62 086 [lbs.97 45 1 172 ks
TUEE 1.36 0.69 098 o+ 46 117 196 [ o
KR & 1.14 042 055 Il 17.70% 2.74 0.86 1127
TEH 1.83 057 003 s 2% 3.99 1.01 185 IR
BRESEE 1.04 0.48 071 |7« 276 071 143 [

BEBRIR: Wind, FKIESFHRFR

IESFMRRRE
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87: 2013 FLURMEL PB KWk PB/iF iR PB 88: 2013 AR T I8 PB KT lks=8 PB/iFiER’™ PB
30 e 1 1.00 5 ¢ 5
= BT TS R — BATIHER SR TIERE
25 | - EFIEﬁilﬂ‘aﬁiﬁl:Fﬁi%f:iﬁliﬁ:h‘-ﬁ)?%?ﬁﬁl‘ﬁ(E) 1 090 4 L RS TAR TSR MAE R
1{ 0.80
20 f 3
1{ 070
15 | 2
0.60
™ &
Lo r 0.50 R NI et "--..-.u.-..a..'m'\f."
05 - - : : : : : 0.40 0 . . . .
2013 2014 2015 2016 2017 2018 2019 2020 2021 1311 1511 1711 19111 21111
FRRR: Wind, XKIESHRAR BEBRIR: Wind, FXKIESHRFR

(3) |HEEI

MEETIRF TR, EB EHWKELBMNENEEERT S #
WREGH: AW, FWRG. EWRG. EMRM. BRRG. aWKR
. LLEWek. = WA, WRWEK. EXRWEK.

IESFMRRRE
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® 3. BRAPREERFENTENKNAEENE EE115 12 H)

AR AA 41.13% 4.2 AP ARUE 21.02% 20.1 Brtr 14.15% 1.1
R &R 45.21% 3.5 R B 15.00% 10.5 hEZEE 5.02% 4.2

2 PR 42.19% 6.2 B 18.11% 6.2 AT B YR 7.99% 5.1

N8y 33.72% 8.5 L A B 20.76% 8.4 Sl 1.97% 12.2

Ll 2R MR 29.74% 6.4 AR 10.26% 9.8 HEFEA 0.74% 36.9

J\— Nk 24.64% 4.2 ST 14.87% 8.5

AN 26.53% 5.5 ZEM B 9.51% 7.6 FiRiel 8.86% 7.2

A 22.64% 43 L P AR 12.75% 10.8 =Rl 2.27% 60.3

HE R 28.04% 3.7 e Be 14.60% 5.2 S 1.48% 233

ANy 25.24% 4.2 WA REUR 13.25% 5.6 AR ENIA 1.35% 11.0

=AM 24.73% 3.9 i SN 11.86% 12.9 A 0.82% 16.2

HEN Bty 25.05% 48 LT REUR 10.46% 8591.6 bd ke N4 0.91% 53.3

AN R LL 26.30% 4.2 AR IR 11.88% 6.1 HRA 0.92% na

A 19.34% 5.7 e e Rl 9.81% 6.8

H A 19.94% 4.1 FRIH e 10.79% na REIE YR 1.98% 22.4

BB 17.06% 5.4 g REVR 8.73% 11.4 AR B 0.55% 221

G TN 15.86% na =R 7.65% 6.8 PolkA ik 0.43% 54.5

RN 18.69% 5.7 TELYEHRE H 8.47% 6.3 _

PR 11.76% 7.1 AT 7.25% 11.9 ST %% 18.13% 5.2

VPN 9.21% 5.6 HEILAT L 7.05% 6.5 THER 15.20% 5.8

FEA A 11.81% 5.5 oh E e 6.79% 8.2 TIRERETR 13.31% 22.2

KA 8.77% 5.7 AR 2.63% 5.8 W e R 8.88% 9.2

HE 16.16% 3.3 A4 8.06% 95.0 B 4.03% 45.3

=R 13.41% 9.2 hé&s 3.84% 23.0 MR 3.75% 6.5

feigas) 6.86% 5.4 7R B4 3.00% na WL AR 3.12% 10.8

AR 7.46% 12.3 PE 4 2.87% 1035.3

BEMETT )T 8.15% 9.0 TRl 2.50% 392 FrE: (D BB &HEKN 1% FTEEL 25%. L

R 9.85% 9.4 WH e 1.71% 448 A, HERGT EREKER . ML PE 5

Tl AN 5.50% 9.7 SR 1.89% a8 S 10, 15, 20 FEEEL, Bk TTE S S0 dTE

LR 3.04% 16.2 kSN 1.44% 233 MILCMERIDATRE: () WPl (3)

HigEAAN 1.02% 19.1 WS 1.65% 221 AEIELCER

FEBRIR: WIND. HAIESFRZFR

10. ML

RIEFA EHIESHIAXERBONG; ZRBERFRIING; QABEE
&N,

IESFMRRRE
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_ EYERBRIGHT SECURITIES

TR BETRER
R iEA

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.

o, ABETEENAR 300 58G ROBEEATNLE; QRBENNIRE; HRRENR R BREEEINE
BRSO

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFRA SV SZHER, ARKRESTEREARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
RRIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSZANEEIESFRE ISR, AAFNEETEEFIEFRAE RIS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEHAE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#m%ﬁﬂ%ﬁKN%E\@ﬂﬁE%E%EE,EKﬁﬁﬁwﬁﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEEESHERR, HBERNERATRERS, TRASRENHLRIRARM
—EER. WREHEERAFREMERN—TER, FARMREEYRFEEMAERRE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQBRE, REBEFA, EEVEHND
AREUEREN. BTN, S5, i, HE. X, BiEE1H. NEENITASEAREMREMERSEIZINK, TAABRFREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
KRS ER AT XA

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE

IESFMRRRE



	REPORTTITLE
	AUTHOR
	HQCHART
	Bookmark1
	Bookmark2
	Bookmark3
	Bookmark4
	Bookmark5
	Bookmark6
	Bookmark7
	Bookmark8
	Bookmark9
	Bookmark10
	Bookmark11
	Bookmark12
	Bookmark13
	Bookmark14
	Bookmark15
	Bookmark16
	Bookmark17
	Bookmark18
	Bookmark19
	Bookmark20
	Bookmark21
	Bookmark22
	Bookmark23
	Bookmark24
	Bookmark25
	Bookmark26
	Bookmark27
	Bookmark28
	Bookmark29
	Bookmark30
	Bookmark31
	Bookmark32
	Bookmark33
	Bookmark34
	Bookmark35
	Bookmark36
	Bookmark37
	Bookmark38
	Bookmark39
	Bookmark40
	Bookmark41
	Bookmark42
	Bookmark43
	Bookmark44
	Bookmark45
	Bookmark46
	Bookmark47
	Bookmark48
	Bookmark49
	Bookmark50
	Bookmark51
	Bookmark52
	Bookmark53
	Bookmark54
	Bookmark55
	Bookmark56
	Bookmark57
	Bookmark58
	Bookmark59
	Bookmark60
	Bookmark61
	Bookmark62
	Bookmark63
	Bookmark64
	Bookmark64_1
	Bookmark64_2
	Bookmark65
	Bookmark66
	Bookmark67
	Bookmark68
	Bookmark68_1
	Bookmark68_2
	Bookmark69
	Bookmark70
	OLE_LINK1
	Bookmark71
	Bookmark72
	Bookmark73
	Bookmark74
	Bookmark75
	Bookmark76
	Bookmark77
	Bookmark78
	Bookmark79
	Bookmark80
	Bookmark81
	Bookmark82
	Bookmark83
	Bookmark84

