2021 € 11 529 H
7B

10 B=IRREEE, BN REFFEER
——RABBMAAR (2021 5% 48 &)

A KIE S

EVERBRIGHT SECURITIES

B

BROA+HEEDS, RREEMELH

M HE TITEMREME, 11 BESIRREEASR, 10 BEULFEIR
3, HEE. HEl. HORINEEZIEER, BESEMYEFTNE, BHE
WEMEEREREE, CHEMTHENEZE T TNK, 10 B2ESREHER
R FELLEIET KE 22%, HRETFTESIRSBRIGE, 11 B (BE 11 B
26 B) REIEH LK 1.2%, BEAR 1.7 MTEOR. BEAREAE, FHIHEE
17 IRBREEARARTR FEAREH) , HEE ROE (ttm) B 18 FHik
IR FFREEE, 20 £=ZF3R ROE (ttm) NRMEE 17%, Z2EMER
3, BE 21 £==R ROE (ttm) EIHZE 21%, MEFHEIYE 23% (2014
F—2IR-2021 F=FIR) . IRRMEERF+BFENNRE, KBTIHNEEM
NbieF. BE 12 A, XERRMFIZZ N HEERE, BIFNEENS

FiimEE (Q4 HEVRMERS) . (1) M=l RREMHANESUE
%, B0 20H2 B L, 21H2 EREMAENBRER. (2) EERK: %
OREREMR PE BWNAENGEREZEREHETA, Q) EENELFH:
TE 16 FHRWRA Q4 E2FMEXESHER, HERBIGETUR AR
=ik 65%, BWKF=FFL: (1) RHFEAEEFNESRLL, XER

AEEEE. BRER. ENEHR. EfRBE. ARG, FoRR;  (2) XEBE

R, RICAEEEHHICEMBEHTRELET;, 3) RRESMUAIHN

X, BXTEERAR. AXEHR. AR, AEA.

EAME: 10 AMTHERET X, FAREHHET, BEHE0RKE

MR 1-10 BEREHEERRFELEK 7.3%, 2021 F 10 BHEERE
EETBE 22%, FRMEHE—TH K, EERZM=IFIEHREIZIBRREE E KUK
FERMEMME TR, SMtHEMHHEEH—P T, 1-10 BEERTERRLL
+16.3%, HM 10 BIRTFELL-21.3%, RIEREERAIRCSE. BRERELS, #A
EHREHI T BFFBIRTR, Ba80EEREIMERBRSRARE, SRV
FBEEENEOMNBERRE, FIHETRANAEHERBSMHREHE,

KEFHE: (1) A B A@E, 1-10 BRAERSERLEE+7%, #8EE 19 F£EHER
-8%, 10 BEARHERELL+1%, FRAEKBHIN+—FEEKERE; 1-10 B
AEEL+13%, #Btt 19 F£REEE+19%, 10 BEAHOREL+10%, TEEINE
KREEER, TEin: 10 AT ASRESEE/HEL+7%/+14%, HERE UK
T EEE NN, MIBAE, 10 BLLE/ATNMRERSERK, RS
+16%/+7%; (2) KEHE: 10 BhANSRESTES/FEEE-20%/-11%, &=
SEFMETEFVERIERK A= HEMRRK; () BE/NKRE: 1-10 B
FH/\REBE/FIR 2020 E£FIHE-12%/-13%, HHIFEERIIEY, 1-10 BSEE/5
DRIELL-18%/-28%, (4) FEEEER: UR/EMVIAM, 1-10 BREXHT. &
A, AEREERNE EHEFRLHKIEEE, 250+52%. +740%. +51%, H
FR 2021 £ 10 B#EFRLL S 3179+52%. +409%. +174%,

R4 P HERRI, FEMEREXELA; FHAEAHE

Ke{Tk
Wi (4E)
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H R

1. BEZE: FITHE, GERE, BN E L e 5
2. 10 BEXRE: THEARBEEE, KEBRIIZAZEE ... eeceeeeeeceecccerecreecereesseessseessssessssenns 7
2.1, 10 BTTEHET : HHEEIE, TR oottt sessss st sess st sesssseneneas 7
2.2 B ARTBEETFEHEFT TR oottt et ettt ettt et re st st st et esesae st enesaensenens 8
23, 1-'10 BEE: FRGRIERKTR, FLmIEHETETR s 9
PN =2 L T O = =1 e N =] 0 o R 13
2.5, FEMEL: MEFFETEE, EFRBEIEIRMEETZ oot eneaeaees 14
2.6, WEARA: 1-10 BEREHEETIIR 10 A T90u oottt ese e s eseseaees 16
3. fHIEKF: X PEBEEEFEITELLT oovcveveeieeeercecrcnereeeeecsesseessesssessesssesssessesssens 18
4, BEM: 2103 ABE B B I i ceeceececeteceeceteesteeseeesseesssesssesssessstesssesssesssessses 19
4.1, EEHFEDOM: 2103 RKEBIFEIFLE-0.2 DB I A oottt a e r e sse s etens 19
O w3 | e = e o 7O 20
5e ERATTVEIL. .oeeeieeeeierreienieeeieinreeessseeessssresessseeesssseesssssssesssssesssssssessssssssssssssssnsesesssasesans 24
B0 TTIBIEIIR ..ottt ettt ettt ettt ettt s et et e s et e e s s et e st ea et es e st e st er et e st st et ere st entere s eneste st eneaes 24
TN £ =2 26
(TR 1172 » ¢ 1 R 26
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SKERTTIL AKIEFH

EVERBRIGHT SECURITIES

EER

1: 2005 FESREBIRFBITHEE ABTBEUIEE (BBfL: PCLS) vt 6
2: 201751 B-2021 F 10 BRAZTHEAEMREE (JTB) ccrrreerereeereeeeseeretsesesesesseesesessesesessenes 7
E3: 2017 F 1 A-2021 F 10 BRATARELEOEZE (JTTB) et teiesststseseseseenes T
4: 2017 F 1 B-2021 F 10 BKFEAERIHE (JTB) ccoeveerreeererectnreeeeinesesetseesesessesesesesseseseseenes 8
B 5: 2017 F 1 B-2021 F 10 BZKFEBELEOE (JTTE) ettt seseenenes 8
6: 20175 1 B-2021 F 10 AATRHAERTEE (JTB)  ovveerreerererceereeieeesesesetsesesesessesesesessesesesesnes 8
7: 2017 F 1 B-2021 F 10 BAERNBELEOE (JTTB) oottt tetetseseseseesenes 8
8: TRBMWREEFEIR (F8) &EFTAM (Bs BHD) e 9
9 TPITUHEFEIEL (90) oottt ettt ettt st s et ese st esenssesens 9
10: ABFITTTHEFTEIEL (20) cvoeeeeeeeeeeee ettt et b bbb bt e e aebenn e 9
11 SERITTTHEFTRIEL (20) oottt ettt ettt b b se b bene b ebesenene 9
12; B ITU R E BHERIEILL oottt r et aeneenan 11
130 BIAER LR TIIMIBIEL oottt b e an b aens 11
14: ii"F?‘*@%.:Eﬁl:l:(%) ....................................................................................................................... 11
15 R L T EE B HLE(20) curirieeeeeeeeeee ettt ettt ettt et e eas s enb b enbens e b ensensenren 11
16: E)I*M‘_Iﬂi’é:.z?ﬁ%ﬁtb .................................................................................................................. 12
170 SBMEANLER LR TETMIEIEL oottt b e enan 12
18 AR AN L E B LI (20) ettt b bbb neneenan 12
19: 28 AR EE B EHEE(20) cvoovereeeeeecee ettt ettt et et b e b erb b enbens e b ensensenren 12
20: TKFEITUEBEEIERITILL oottt b et rens 13
210 TKFELE LR TEIMEIEL oottt 13
22 FEARAATI B E B E R RIEL ettt b e bens 13
230 FEARMER ELRTIIMIBIEL oottt b e s s e be e bens 13
24 XEBEHOFTE: 10 BREIELIZIRIMBEIFE ..ceceeeeeeeeeeeeeeeeee ettt sa e re e b e 14
25: M CRELIREE) M8 (TT/ME) oottt ettt ettt a bbb s b sebennes 14
26: FIIEEBMHIHTITIN (/M) oottt ettt a bbb e st s b seesebennes 14
27 KIIBEEBMHIHTITIEMN (TT/ME) oottt et a bbb s bt sebeseesebennes 15
28: ZBEL (ABS) M8 (FT/MHE) oottt ettt ae et ea et a b s b ebess s ebessesebessesesennesesennes 15
29: THEEEIINMFREREIBEZSBILEZEIE .ottt a e bens 15
30: KFEEEIINMFREREIBLZSBILEZEIL .ottt a e rens 15
31 RN EBEIINHTRERLELASEIEEZZI oottt e e s rens 16
32: CHENE Ei’]ﬁ*ﬂﬁﬂﬁhﬁﬂtb""’ﬂﬁ ................................................................................................... 16
33 REBER B HE TR TIIEIER .ottt b e et ersers s eas e s ensensenrennens 16
34 BT A B E I TRIEIR ..ottt a b s b aebanens 16
B 35: A T/IR TEARBRITIEIED oottt ettt et eaenan 17
36: HBETRBEERILE oottt ettt 17
37: EEMNERKEB @A PE EFREFIEITELLUT oottt 18
38: PB-ROE fif: =z ROE/MEESE, PB [EIIMEEITE...ccoveerereeerereririeieieeeerereseeieieie e 18
39: ETNABETKEBETELL ..coooeeeeeeee ettt ettt eten 19
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— AR %S

B 40: EEINBEREBELLA] (BIII PCES) oottt bbb 19
B 41: EHRERBEFITWEELLG] (BBAL: PCLS) oottt aenes 19
B 42: EEHNBERBADITUBELLG] (BEALD PCLS) oottt 19
B 43: 21Q3 EHNABBITUMBECLLH (BEAL: PCIS) oottt s st 20
B 44: 21Q3 ERNABBITUIEECLLH] (BEL: PCIS) ettt ettt 20
B 45: 21Q3 BATUBEREL AT BT coveeeveveeeereeeee ettt ettt bbb bbbt b e 20
46: 21Q3 REFITUIBEC LTI T BT 0 I e v eveeeveeeeeeeereeee ettt ae st as s s snaenes 20
B 47: 8HBBRMHEREAEURSABEEFRINENL (FB) et 22
B 48: ENERAFERERAEURLABEEFRINTENL (FBR) et 22
B 49: SRERMREBEUNYAREFRIZN (FBR) ettt 22
B 50: ERERFHERESEUNEAREFRIZN (FFBR) e 22
B 51: ERRNMHEREREUNEARERFREIZN (FFBR) et 22
B 52: NPERMNFHERGER UM S ARERFRENZN (FTBR) ottt 22
B 53: HARMAEREUNEAREIFREZN (FTBR) ettt 23
B 54: XRIBBRMREAEUREABEEFRINEN (FFBR) ot 23
B 55: XRBSMHREAEURSABEFRINEN (FBR) et 23
B 56: =TEEEMREAEURSABERFRINTEN (FFBR) ettt 23
Bl 57 FREEIRIR 2018 AT E ST BATR. .. oecvveceeecreeete ettt sttt sttt st sa st st sessesassesasaesantenan 24
B 58: ERFEREITIKEEIE (90) oottt se s tes e sesae s st st sss s st sessesassesesaesassenan 24
B 59: EAF—RITULEKERIE (90) woveveeererereerereeeeteeese ettt s s se bbb s s b ses et s sesantesesanans 24
B 60: FREBARIR PE(TTM, )ittt ettt s bbb s b ss s sas s s bebebesesesssnesasanas 24
RER
R 1 REBRRIBD AT WINd —BIFTEA ..ottt sttt ae e saste s s st sasassens 6
21 2021 F 1-10 BB RREERTTIEIE ..ottt sa ettt sttt aeans 10
3R 3. 2021 FE 10 BB IRZEEE BIEIR ..ottt eae b b eabers b easesserbeabensersensersensens 10
S w5 1= D L L OO OO 21
e IR R0 =TT OO OO 25
eI R 2 7 3 =TT OO OO U O UOOURROR 25
e B w3 = 5t/ =1 /A== OO TOT OO 26
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AKXIEF

EVERBRIGHT SECURITIES

1. ®RZH: Fzad, HERK, BENMELH

BMOAHEEDE, RREEMELFA

HEHETITENRBMHE, 11 AESIRRBEAR, 10 AEMEFHAR
B, SHER. BEL. HORINEELEER, BEEBEMYEENER, BHE
WEMEEMERES, CHEMFHENETTXK, 10 BeERSEHET
FRRIEILLFRIEHT KZE 22%, HPRERTTESIRKERRGE, 11 B (BE 11 B
26 ) REBIEW LK 1.2%, HiAAR 1.7 MEDS. EAEAE, 1%
17 AIREREFERNARIIR (FARFERT) , HEE ROE (ttm) B 18 F£HiR
RIAEAF FHEBE, 20 £=Z4R ROE (ttm) ARRME 17%, ZEMER
B, HZE 21 £=Z3R ROE (ttm) [EIAZE 21%, HEFHEIHE 23% (2014
F—FR-2021 F=ZFR) . RRGELTF+BFEHNRE, RBTUNESMN
MR, BE 12 A, RERRMFSZEHHTHEERE, BFNEERNS
FHlRE (Q4 HEMMMERS) . (1) F=Hk: RIREMENESME
%, B0 20H2 B EF, 21H2 ERmAEDBFRER. () HERK: %
DREREE PE BN ARNEEREEREIYETH, () EBEMELF:
i 16 EMERINKRIA Q4 B2 ERERENE, HHEXENGBTRENTE
iR 65%, BINKIF=£F4%: (1) SHRTEFEEANELERL, REE
DR, BRER. ENEHR. EiRBES. ARG, FAKR; Q) XEFBEE
Mg, BRINBREREEHEABAREHERERE];, Q) BESESMUMHNY
R, HXTNERERE. BRI AR, AE A

EAmE: 10 AMTHERET X, FRAnHHET, FEHERumRmR

IR 1-10 A2EEmEHEERI 2020 FRELEK 7.3% (3% 19 £F
HA+7.4%) , 2021 F 10 BEAK 2020 F£REHA TR 22%, BigH—ST K,
FEZ M EEFRVRBERIE R IKURERWERE TR, tiEH
BHEEFR—P T1T. 1-10 BERRIMEMEL+16.3%, Hd 10 BRELL-
21.3%, RIEMIERAIELE, BRERS:, NBEREMTRBANESMHR, BiE
BEREHI T AMRBIRNER , BEDEERMIERBRGLLE, BMEFE
FATINESD, ERIMBANEEERDESORRE. FIHETRNENIA, &
AEREXTNFESEERMEATRENE, BEGFEEESENINRE.

KESHE: (1) TE: B 5@, 1-10 BARBERELE+7%, 18t 19 £REEA
-8%, 10 AR BWHEREL+1.2%, FAZEXTAWN+—&EHEKRMELE; 1-
10 BHOREE+13%, #EEE 19 FREHE+19%, 10 BEAHAORE+10%, £H
BINEKRIER, BEi: 10 BT RA2EESEE/MEL+7%/+14%, 3% 2019
FRHADAN+2.0%/+1.1%, SEEXME, NEHE, 20Q4 ETWIFNELL
¥IE, 10 B& L/ TMRERSILZK, RD51+16%/+7%; (2) KEHE:
10 BHAN 2 REZES/FEE-20%/-11%, & 19 E£EH-15.6%/-2%, =
SEFEFRAFEVERIERBURMFHERRS; (3) B/IhRE: 1-10
BEV/NKEBE/EE 2020 E£RE)ER-12%/-13%, % 19 EFEHEE-13%/-28%, HAF
IREERIIEN 1-10 BEE =/ 0 5IEL-18%/-28%, 3R 19 FRHI+17%/-
34%, (4) EEBES: Ay AG, 1-10 BRAE. FF. BkBEEE
Rk EHEDE L KIEERE, 951+52%. +740%. +51%, EHM 2021 &£ 10
BRI 25 9+52%. +409%. +174%.
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FKEfTk

é KA S

EVERBRIGHT SECURITIES

1: 2005 EESRERRENHEE A BiBHKE (BI: pcts)

18 2AH 3A 48 5H 68 7H 8H
2005 15 -0.6 2.5 5.3 5.0 -2.6 -3.5 -0.7
2006 -1.0 2.2 -1.5 [EiRo  -18 -0.8 2.2 -2.9
2007 5.5 5.3 2.4 5.7 -0.5 6.0 -6.1 -10.1
2008 - 0.2 -0.7 -1.2 -6.3 -2.1 3.0 -3.0
2009 10.2 2.7 11.3 -3.7 -7.8 -6.2 9.6
2010 -0.2 4.3 -0.1 -7.0 2.3 0.9 4.9 2.3
2011 -2.2 [PET -14 0.2 0.4 3.4 -1.3 -4.0
2012 11 6.7 1.4 -1.3 3.1 -3.2 -1.7 0.1
2013 4.0 -0.9 5.1 6.3 6.1 2.2 2.2 3.7
2014 1.2 -3.8 0.2 0.8 -0.6 -2.2 -1.6 -2.6
2015 8.4 0.2 4.7 -0.3 -2.5 6.2 -2.8 1.3
2016 5.9 1.1 -3.9 2.4 1.0 0.6 3.8 -5.1
2017 2.2 3.0 5.8 3.0 4.2 7.7 -5.6 -3.6
2018 8.5 -1.9 4.2 -1.9 4.9 4.4 -7.3 -5.8
2019 10.3 -7.5 -0.2 6.7 0.1 0.6 1.0 -1.0
2020 -2.4 -3.1 -4.3 2.4 5.6 -6.0 -2.2 -1.3
2021 -3.0 -1.5 -0.2 -3.0 -6.5 -7.9 -6.1 -3.3
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FRRR: Wind, XKIESHRFT, BE 20215118268

|1 KBRRED AT Wind —HTHHA
2020 &£ 2021 €

20214 g

CAGR!

RERHE  EAEN
(z7) (fz3) =
000333.5Z EMER 4,803.8 272.2 293.7 16.4
600690.SH WIRER 2,427.9 88.8 127.9 19.0
000651.5Z BB 2,077.8 221.8 240.1 8.7
603195.SH NHEH 974.4 23.1 29.4 33.2
603486.SH FER R 951.0 6.4 20.4 46.6
002050.5Z =rER 833.9 14.6 18.6 44.8
688169.SH YEPS Rt 566.4 13.7 15.8 35.9
002032.5Z AR 499.9 18.5 20.5 24.4
002508.5Z EiRES 303.5 16.6 19.4 15.6
688696.SH PRKEHS 282.6 2.7 45 62.9
300894.SZ KEA 212.7 2.8 4.2 50.9
002705.5Z MR 196.3 11.2 8.7 22.7
603355.SH EREBS 192.3 3.3 7.0 27.5
002242.5Z FUBARR 183.7 9.4 9.7 18.9
603868.SH kFlEEgs 179.4 6.4 6.9 25.9
600060.SH EEME 178.6 12.0 13.5 13.2
603515.SH R BB AR 149.0 8.0 9.2 16.2
688007.SH FEIERIF 145.7 11 2.5 59.1
000921.5Z BIERE 137.7 15.8 14.1 9.8
002677.SZ IIEK 101.7 5.4 6.7 15.1
002959.5Z AN 99.6 43 33 30.3
300911.SZ 2SR 85.1 14 2.2 39.6
688793.SH EREI/N 65.3 0.7 1.2 56.5
002035.5Z LEFRAD 50.6 41 5.0 10.1
605336.SH JNES=ZE 49.5 1.9 2.6 18.8
300824.5Z Bl )0 44.2 1.0 1.1 40.1

8%
44%
8%
27%
218%
27%
15%
11%
17%
67%
52%
-23%
113%
4%
9%
13%
15%
117%
-11%
24%
-23%
50%
64%
23%
36%
10%

11.2%
25.0%
10.7%
19.9%
77.5%
25.3%
24.5%
12.6%
16.2%
52.3%
38.3%
6.5%
51.5%
10.3%
11.8%
19.2%
15.4%
56.1%
6.8%
20.4%
7.9%
35.5%
58.9%
18.3%
31.2%
21.2%

1.5
0.8
0.8
1.7
0.6
1.8
1.5
1.9
1.0
1.2
13
3.5
0.5
1.8
2.2
0.7
11
11
1.4
0.7
3.8
11
1.0
0.6
0.6
1.9

FRRIR: Wind, XKIESHRR, BFFNA Wind —ZFi, #E 20214118261

LRITETIEIER : 2020 ££E 2023 £
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ReaiTil HAUESS

EVERBRIGHT SECURITIES

2. 10 AEAHE: TRAHEE, KEBNARE
2.1. 10 AZEWH: AHEEE, HORE

10 A=iE: REZFHEE, HOMENRR. 2021 £ 10 BXRATAHLE 909
A& (yoy+4.8%) , HFRIE 536 AE (yoy+1.2%) , BEENLFE, SN
EXRMN+—&FEZFER, AEZFTEE; 10 B=RALNO 3712 54

(yoy+10 1%) , EEALETZER, REMMXNBAFEEERENE
%o 519 FEHAELL, 1-10 A=ERETE 8%, 1-10 BHOEK 19%.
AR%E, 2021 & 1-10 BREHEARREE 2019 FEHKTF, TEHTRKE
WHEREATT, A THERENMEFRTFNE, 2EXRIHLTAEREES

N=]
/o

10 BkFE: WIMEIEKZ . 10 BkRBEHEERLE-4.6%, ERRHE/IMNES
SUREEL-8%/-1%; 25 2019 F£RER+14%, WHE/IMEDFIER 2019 F-
1%/+35%., NETBEE+—HEEREBEEEELE,  XEOEREOTZE
ML REE. W+—FEHEE,;, HO5ME, 10 BREURKFNEMXZ
ERAZRSEMEOSRLEEEK, EMMXIYERRAEENTE, H4T
MR B AR X FEEEIBNMET TR, MRS UKkt ~=HIRE H
ATKRERZ, BIMETFREUREENEFM, HORNRELERSEILK, B5
BIJLNBABLL, HIEREWE, 1-10 B/kBERERITREL+5%, EHRHEE
HREI+2%, SMERITEEL+9%; 5 2019 8L, 1-10 ka8 Bitiest
11%, HARWEHE/INED5179-2%/+26%:

10 Bi%k#l: ERIIMEREETRE 7%. 10 AR HEEEREEE-3%, HARRHE
/5ME S BB EE-0.5%/-T%; HITEIR 2019 FREHEA+8%, MH/IMHED 3K
2019 F+9%/+6%. 10 BHARIL FBENEREE=, —BRBEREFFLHOE
b, FBOBHARE; —REFTHEHOERELH, FREHRKEK;
ZRHONSZRAEEAMRA, #—PEFFR. 1-10 AFRNRITHEE
ELE+9%, HPRERITELE+6%, SMERITEL+13%; 5 2019 F48Etk, 1
9 AIFRANHERITRA 4%, HPAHE/IMNEDHI-2%/+14%.

B 2: 2017 £ 1 B-2021 £ 10 ERATAREANHEE (HH) E3: 2017 %1 B-2021 £ 10 ERATAREHOE (AH)

— 2017 — (18 2019 e 2017 — 2018 2019
e 2020 2021
1400 2020 2021 900 «
1200 ¢ 750 G+ /
1000 RN 600 | N\
800 | — N\ P\
, 450
600 | N\
400 + 300 ¢
200 | 150 r
0 L I I I L L L L L I} 0 L L L L L L L L L L L ]
R S - e B LI G S S O O S

BRRR: A ELs, KKIESHRFR FRRR: FAES, KKIESHRFRT

SRR S



SEfTIL HKIEF

EVERBRIGHT SECURITIES

4: 2017 & 1 B-2021 £ 10 BOKERERHE (58) 5: 2017 £ 1 A-2021 & 10 AMAEHOE (F8)
— (017 — ()18 w— = 2019 c— 0 ()17 — 0 (018 w— = 2019
600 500

- -

%0 00y \/_W\A"~s‘
- - -
,= = e 300 s —
300 | \ p)
N Vs 200 |
N7 ’
) J

L \
150 100 |
0 L L L L L L L L L L L ] O L L L L L L L 1 1 L L
M M M M M@ M M M@ @M@ M M @ C @ @ @ @ @ @ I @I T O o
— N (32) <t n [{e) N~ o (o)) o - N - N ™ <t n [{(e] N~ 0] o o — [gV)
— - — — — —
BRERR: AL, HAEBHZ BRERR: P, FAEBHRN
B 6: 2017 &£ 1 A-2021 £ 10 AXTHNAENHEE (F8) B 7: 2017 &£ 1 B-2021 £ 10 AX®ANAEHOE (F&)
e 2017 —— 2018 = 2019 e 2017 — 2018 = 2019
- = w o 2020 2021 = e e« 2020 2021
500 350
400 | 300 - PRt VO
\ = 250 | e s===
300 F y - | N ~
\ ’/ 200 \ . 2”7
200 \VI 150 T
| \/
100 - 100 %
50
0 Il Il Il Il Il Il Il Il Il Il Il 0 . . . . . . . .
M M@ M@ M M M@ @ 0@ M@ M @M o
SRS REERESGES R
BRBRR: FLEL, SAEBMT BEER: =R, XALBMRM

2.2, FRERERFFHITY

9 AT IARERRE 2400+ 8, HLLBE TR, 2021 £ 1-9 B=RARELH
Eb+7.8%, FHRRIHZEERITALL-7%, XKHEFRFRSHREEFTSE
WohiaFt. B L, HRREEFDLATEFRIRKT, NEFABNER
&, I AEERHN 35 1A, 2020 £ 7T BREEMTIEFIBERS, ERW™
mEEENRAEN. TmhEKRE, 9 BREEFTERBEAIN 900 7
8, XNFERE300 58, RHAETE 300 258,

IESFMRRRE



KE{TIk HKIEFH

EVERBRIGHT SECURITIES

B 8: TEBmIREEFME (58) &EFANG (B, &) B 9: TRTIHRELE (%)

3500 5.0 140%
3000 j-g 120%
2500 35 100%
0,
2000 3.0 80%
25 60%
1500 50 0%
1000 o 20% - Lo =
500 0s 0%
0 0.0 20% O @ O @ O T O @O
O N N N O O N N N NN _40%0\\ Qrb 0'5\ 0& 0("\ QQ’\ 6\\ Q‘b\ 0°’\ \Q\ \'\\
W o VO o e
R POISERRRILL HOSERRRELL

REHFRSEAR, = = = - HOHFRSRL,

mREET (Fe) =——EFEFRHD (fA)
HRRR: L, KARIESHAFR FRBRIR: RS, KRR, 2021 FHFHIEAITRIK

11 A=iEfTIFHEH 1085 B, BREFRMEFRE-2%, FEr= 1Tk
SRR, 11 B1TLEH 1085 &, RLEFLRS-2%, HFY 11 AR
HHIFREFERLS-6% (FELFEFIBTFRRS) , IMHFREFRSEK
25%, BIMERMEF R+ B WIRFIE R IEET G RRA L+ImEFR
ISR, S mhERE, BHO/EN 11 BRIFREFERES KSR D
779-28%/+8%, HAPREHFBLLEFELRGDF1N-22%/+13%, IMEDHIA-

8%/+24%.
B 10: WA= BEHFRLE (%) 11: =T EHFRELL (%)
160% 250%
140% t 200% |
120% °
100% 150% F
80%
60% I 100% |
40% t
20% | 50% | \
- VN - e
oot 'v'( NN AN AN NN N \*:_' 0% =
20% fpr ) QO L O L a9 Q@ NN NN NN NN NN
-40% Q.\ Q{ﬁ 65\ Qb} Qo’\ QQ’\ 6\\ 0%\ Qq\ '\Q\ '\'\\ -50% ng 619/ Q’b\q, Qb{l, Q"-’\m 06(1’ 6\0/ Q‘b\q/ QQ\(L '9\{1/ \'\\W
PRESERRRELE HOLRRRELE
PRERAL HREITE PSSR ety et
Ao s S 4R ——- SCERE
REHFIRSEARLL = = =« HOHFRSCERELE
BRRR: Pl iELk, KRIESMARFT, 2021 FHFEIEITRI BRRR: Pk, KRR, 2021 FHFEEAITRI%K

2.3, 1-10 AZE: FAMBEKFR, MH¥mEHETER

1-10 A2E: FAMBYKIFERN, MHMEETER. UL 2019 FHE
#, 2021 F 1-10 BELRENERKKEEZN HEERFERES, MERWK
ANRELRE) , EFuKE. FRNRIMEA, TH. XBEEETHEHE, KB
HEENERKSHEIES, BRI\ KEVNREZERBZ D TREERSES.
HMmELE, KB, BERE. BREESVINETR 19 ERAEE, B
EELIaF, HBR 2020 FRIERERESE
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EVERBRIGHT SECURITIES

20 2021 £ 1-10 AR RAERTHEE?

THEEr 2020 FEIHA I 2019 FFRIMH TR 2020 FRIHA FHEUR 2019 FRIHH
¥ -14.3% -22.1% 10.3% -8.1%
KFE -0.2% -1.9% 10.6% 7.2%
RIE 8.8% 9.6% 13.0% 2.3%
il 8.3% 0.6% 15.3% 3.2%
=i -6.3% -18.3% 1.7% -21.5%
FEE -1.5% -15.8% 3.8% -1.4%
B -0.2% -8.9% 1.8% -14.4%
£kt 33.6% 45.0% 51.1% 64.9%
IR 3.3% -11.3% 8.9% -13.1%
INREE -12.4% -12.7% -13.1% -27.5%
AL 3.3% 36.6% 15.1% 44.7%
BINREEE -24.7% -11.0% -19.6% -23.5%
HEEE ST -1.3% 34.1% 11.0% 63.7%
AR 2.6% -17.9% -3.9% -36.4%
FIkER -4.2% -16.1% -1.4% -26.1%
Fptehas 7.1% 23.5% 33.3% 49.9%
AR A -6.1% -3.2% 26.8% 43.2%
BXE -8.9% 2.6% -4.6% -13.1%
FREE 2R 27.5% 14.6% 19.9% 2.7%

HRRR: RERF, HAIESFHAFT

] 3! 2021 £ 10 A&mE R AME

THERR 2020 FEH $HE4 2019 ££FH FHER 2020 £ EIHA $HER 2019 EFIHA

¥R 0.3% -15.6% 1.6% -6.5%
KFE -3.3% -2.9% 6.2% 11.7%

g =) -17.1% 6.9% -14.8% -0.7%
HARAN 8.5% 8.9% 7.3% 10.8%
=i 7.0% 2.0% 14.4% 1.0%
[EFeR -20.1% -18.2% -10.9% -0.6%
22F 2 -9.4% -6.6% -10.5% -10.9%
Emkt 22.2% 48.8% 42.9% 84.0%
IR -6.2% -4.3% -4.7% -5.2%
INRER -22.1% -19.0% -23.4% -28.5%
el 5.9% 35.5% 14.0% 52.3%
BINREMEE -38.3% -37.0% -30.8% -36.0%
HEIEE S -11.7% 12.8% 2.9% 61.1%
AR -18.5% -32.6% -20.8% -40.5%
AKER -12.0% -15.5% -10.3% -14.4%
Ntk 3.8% 7.6% 30.0% 61.4%
EEELDIE-IN -13.5% -6.6% 32.1% 70.2%
BB 62.8% 17.3% 26.5% 2.2%
ERRR 2R -2.7% -3.5% -1.4% -0.9%

2R OR: ERSEREN. MR, BEE;, BRI RBEEREN. BN, 1%
Tl EBHEEAR. EUKEE. HIRR. BENR. TR
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EVERBRIGHT SECURITIES

HRRR: RERR, HAIESFHAFR

10 B BXREE, SERLRARK. REMESBIERET 10 BT=HE
2REFTEE/FAELL+7%/+14%, 1R 2019 FREA751+2.0%/+1.1%, FEE
RIAR IR+ —2% ESHE AR HpZL FTEE 11056 HE (FLE+29%) , &
8 35.69 127t (FLb+48%) ; L TEEE 144.29 Ha (FLk-5%) , T&
B 59.91 27T (RALL+1%) . 5 19 F£EHAMEL, =F 10 BEEE/FEL
+2.0%/+1.1%, FERZELME,

12: FRTLSEEREFLL 13: FRE LETHIMNEL

—_—f — — - —5T —4t
30% -
20% -
10% -
0%

250%

200%

150%

100%

50%

04

10

~10% R
20% 888888
50% 8 & & Q& &«
-30% |
-100%
-40% L
FRR: RAW, LB WG, BOERE 2021 & 10 3 ARRR: BEW, FHAEEWG, BORRE 2021 & 103
B 14. &ATTRASEELLL(%) B 15: 2 t=RESEESL(%)
— — — — T
50
40
30
20
10 :7<7Q\/\’M'\"/\/\»/~l’
0 ] e e L L L L L L L L L L L L L L Il Il J
N N ¥ © 0 O N N ¥ © 0 O N N & © 0o O N N & © 0 O N &N & © 0 O N N & © o O
453569903869 9038 06 4 4059089 H903838 999398+
0 OO OO O 0O O 0O O O O O O O «f o o «d « 0 O OO O O O 0O O O O O O O I «d «d « «
o H e d NN N NN NN NN NN o Hd H Hd H NN N NN NN NN NN
FROR: BEZW, FAEBWG, WERE 2021 & 103 FEOR: BAZW, EAEEWER, WERE 2021 108

10 AF®: HENE/FTERE, RECMESIIERT, 10 B HENSER
BEEEE/FAL-20%/-11%, FEFRFEVNERIERB UM HERS
[e ERL FHIHZEF 9.812 (Atb-6%) , TEE65.8 A8 ([ALL-
21%) , ZTHENZSER 24.6 127t (EL-13%) , SEE 1479 H8 (B
Eb-19%) o 10 B AN S EE/EE1 19 FEHA-15.6%/-2%.
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EVERBRIGHT SECURITIES

& 16: SHANTLTEEREFLL 17: SHENZ EL TR

—_—%k —_—T — -2RE

140% 0
120% 30%
100% 0
goue 20%
60%
oo 10%
20%
0% N 0% |4
20% BN ;
-40% & -10%
-60%
-80% -20%
-100% 0%
HRIFR: BERW, NHAIEHHATAR, HIEHZE2021F 108 BRRR: RERW, HKIESHRER, HIEEZE 2021%F10 8
E 18: & FHENSEELE(%) B 19: & EHANSEE4E0(%)
NoTArd
—— i e =TT = ——- 2 s =89 R —— -BR
- —==PHK ——FRE FRER
&%
21
18
15
12
5 W
3 [2 e :
M
0 N I T Y N O A I I Y N N A N I A I Sy Y Y Y Y N SO NN SN S
N g © 0 O N N & © 0 O N N & © 0 O
o S S A AR R OO0 00 A 400006 d+d00o0 o«
3388239838833 9838893 2332332 RRARRRRLII&L&ILIT
23333388888 ddddH
BRI RERW, HKIESHRFA, HIEHEZE 202145108 HRER: BERW, FKAIESHARAR, HIEE&ZE 2021F 108

10 B7k#E & RN ATHER/FRFEHE, 2RER 19 FHEME, R
ZMERHIERT, 10 BkBEEREE/MEL-3.5%/+6.5%, EAkfELk
EFEEE/E yoy+19%/+34%, 4 T-23%/-3.5%, DREE/M5 19 F48EL-
3%/+13%; HXRNEREZE/FE L A+8%/+T%, HKXKNE LSEE/M
yoy+45%/+55% , & T 7 -33%/-19% , 2 R EE/F|M5 19 £l
+8.9%/+11%s.
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EVERBRIGHT SECURITIES

20: KETLSESEREFEL 21: kFEL LETHMNELE
—t —T — - 2FE
200%
30%
150% |- 20%
100% 10%
50% | 0%
-10%
0%
-20%
0% -30% -
-100% “
RERIR: RERW, KARIESHTF, HIERE 20215108 RRRIR: RERW, SEARIUESHARFT, HIEHRE 20215108
22: FERNTLESEERZRL 23: HFIRNLE LETHNELE
150% i BT — -2EE
100%
25%
20%
50% 15%
10%
5%
0% 0%
5% K
-10%
-50% 15%
-20%
-100%
RERIR: RERW, KARIESHRF, HIEHE 20215108 RRRIR: RERW, SAIUESHARF, HIEHE2021F108

2.4, RBHOEEH: 10 ARG/ WEEFH

10 ARBHOSTRLEFE/NMEEFA, BXEEBHEET, 10 BXRAESEY
HEFRELLIEER+39.35%, 181X 9 AKF (+38.83 %) /MEEF, ZEIES 2
AESBEEMLONE, ETFERNIMELY, HEBIMERERERESH.
FEXRIGE, MEREIBEEFAZTEABARERS, URKRITHRILA
MAMER, MEMAMBEZT MEEZERK, HAiRE, BELKKE
FRENMYIREETE, BEETHFEFRNTREBENE—R%,
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SEfTIL HKIEF

EVERBRIGHT SECURITIES

B 24: RBHOSH: 10 AFLER)EEFH

450%
400%
350%
300%
250%
200%
150%
100%
50%
0%
-50%
-100%

2.5. FEME: e ETE, ENREEIRENZ

BERE, REFTBEMENIEE 2021 EF48ES, 5 ARFMBMES S,
2020 FTHFRRBEKRHKIFIERL, 20Q1 Wi, . 5. BENEZHIE
tb-1%. -8%. -2%. -11%; 20Q2 MRLL T K51 H-11%. -8%. -8%. -
15%; 20Q3 MIRILLZEL DI +6%. +10%. +4%. +5%; 20Q4 MIEILLEE1L
PDHZ+16%. +15%. +12%. +33%, 21Q1 Wi, 3. B, BENIERFIE
Eb+31%. +40%. +22%. +44%, 21Q2 M#t. 8. (2. BRNIZ D FIELL
+61%. +60%. +43%. +67%; THEFIE, FEHRLT, SEMEMNIEE
BNEESEEMKIBLER A, 21Q3 Wit. . /. BEMNMEDFIELL+41%.
+35%. +40%. +39%; &ZE 11 B 26 H, 11 BYBFEEMEMNEISERE
EETR, BEENXREHEERLER,

B25: @t (LEIRE) i (5o/Mh) B 26: KIFGHHFIEMN (5/Mh)
20174 20185 = = 2019%F

20178 e 20185 o = 20195
== = = 20205 e D0215F
= o= = = 20205 e 20215

7000 80000 -
6000 - —’/\_———\ 70000 L
rd
5000 p 60000
= L
4000 | S< - —_—
3000 - 50000 - — — T
Crmm="
2000 | 40000 |
1000 | 30000
 CrrTTTETETET OO 20000 e e e e e e e e e e
4 & ® < Wb © N © o o +H A I M@ @ @M@ @@ @O @D I @D @ @O @
HRISGR: Wind, XAIEHMZFFT, 8E2021 5118268 HRRIR: Wind, XKIESHARET, 8E2021F 11826 H

IESFMRRRE



AKXIEF

EVERBRIGHT SECURITIES

B 27. KIFGHITIBRN (/M)

& 28: ¥kl (ABS) #48 (5T/mh)

20174 2018%F 20194 e 20174 20184 20195
= = == 20206F 20214 = = = = 20204F 20214
24000 . 20006
22000 18000 |-
20000 | 16000 | s ==
18000 1 14000 | P
16000 | - _--
14000 | = 7 - ) 12000 | ==L ==
12000 | Ts=ee”T 10000 | Se--
10000 | 8000 -
8000 Il Il Il Il Il Il Il Il Il 1 6000 L 1 1 1 1 1 1 L L L L ]
cTTToSTCcCT g E:E g O S ”é: ”:r ”§

FEBRIR: Wind, XXIESHRM, BE2021F11 826 8

FRRR: Wind, XKIESHR, BE 20215118268

EENEEA, 21H] XBFERAE, THEFHEHRE. KBTLAIN-
FRABITIELIFTE 2015 FRAEE, 2016-17 FNIET ™IRRIALA LK,
2018 FHM M ANR ELIEERE T A Fo 2019 F MmN ELLEARNIE+REM
g g K, EFABEIARNERENBEENEIEDN, SENBE
19Q1 LA KEELMERLEK, MENNBIFIETRSRZAD1T L
RERZHALIF, 2020 EXBFRIFNBTRIE, £H7T Q1 TF, Q2-Q3
FEEAN V FRE, Q3-Q4 EMRMMNMMEBRILLAE EFA. 2021 FEF5F, £
ERENHTEERAE, EJZEMANRLLEABEEST 2016-17 &F; mi#
ANTHE, RENNKENGMRESE, EIBMNEEIFENE,

29: SESENNHAELRSELTK 30: KESEINTRER AR LY
— SN — SR — KA — R

60% - 50%

50% 40%

40% 30%

30% 20%

20% 09

10% 10%

0% 0%

-10% 2N NN QY I 24883 10% @3S T3S BoS 33 HBERSE3C 333

-20% ih O OOOONRNE NN ODDDNNDNIE DD D -20% © QQOONMNNRNORXRRANNN QO QO QO

3% EocooogcoceoaagcceaoNNSSNAN 0% 8oo000855880558828038999988¢8

NN NN NN NNNCNNCNNCNNCGNGNANA S AN - D NANANANANANAANANANANANANANANANNANANANNANANNNANN

HRER: Wind, BERRK, FAIEHMARFR HESR: Wind, RERR, KRS
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31 ARNFENNMREMERLEEZL

AKXIEF

EVERBRIGHT SECURITIES

32: HANSEINMRMAERLEEL

— AU — AR — EEIMN o HEHBA

50%
40%
30%
20%
10%
0%
-10% B&
20% B9
-30% K&
-40% L

40%
30%
20%
10%

0% |
-10% ¢

20% &

HRBRIR: Wind, BA&RR, XAIESFHARFR

33: 2EAREHEERRITHEE

FRRIR: Wind, BARR, NXAIESHAPR

2.6, M~ERA: 1-10 AEmEREERE 19 FRHA+T%

10 AFMEHEETIEERLL-22%, FEH—PT K, 1-10 A2ERREHE
EFREL 2020 FRILLIEK 7.3% (38 19 FFEEA+7.4%) , 2021 &F 10 BHEE
MELL TR 22%, BREH—PT K, RIS RIS ERIE LK
UKERWEAETRE, SMHETHHEEHE—P T1T. BRERES, NERE
R NEER, BAEBEERERI T URERNTSR, BE5EERENIERE
oA, BMEFBAETITNES, ERVIENEEERDESOFE. M
HETRBMTA, BABRENTNESEERARRENE), EEHER
SRS

34: BEETHEAREETIEE

120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%

2015-11
2016-06
2017-08
2018-03

200%

150%

100%

50%

0%
2 3 9 z
o -50% % TRT:) o
N - N
o o O o

FEBRIR: Wind, XKIESFHRFR, 8E 20214108

FEBRIR: Wind, XKIESFHAM, 8®E 20214108

10 BBt THEESE, RTERENENL. 1-10 AEEHFTERR
2020 FERFE 7.7%, B 19 FRHE-10.1%, 21 & 10 B AR A-33.9%, B
19 £ 10 B-30.9%, EFE#~EERWEISME T MESIERLD, IR
AT, FEREEARE; 1-10 AERRIERREL+16.3%, tb 1-9 A
FKITFELL T 7.1pcts, & 19 FEH+5.6%, 21 F 10 BRAREFERE-
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SEfTIL HKIEF

EVERBRIGHT SECURITIES

21.3%, ¥ 19 & 10 B-14.7%, 10 AR BRTIERIFLLAIE T, R EE
HASS S HE#E BRI,

35; FMAIMRTERRIHREL 36: XEERAERL

—HHIER ———RIER —— -HEER

80%
0,
120% 0%
100%
80% 40%
60% 20%
40% ;
20% pd 0% I o -
0% \ -20% | @ S
-20% 9973 9 9 d 3 S
Aot o & -40% g « N
-40% o O O o —
o O O o o
600 M N NN A N -60%
FRBRR: Wind, JCARIESMHRAT, SIEEE 2021 & 108 FEBER: Wind, JCAIEEMHRM, MIEEE 2021 & 108
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EVERBRIGHT SECURITIES

3. {hH{E/KF: 3 PEBSEEREIELT

FRRXBEANEE A RIEELOAZHEHEUT. HIENT ITPRXEER
EBNEARERE, FULHEREE PE (TTM) HEXNAENGEKT, BB
BIR, HAEIMES PE /K 0.96, EAZEREHEUT, EFHMESREIRE
2021 1 8 (BERWEELTR) -

37: FEMFHRBRFEY PE CIEEHREIEUT

—*Eiﬁ'@gBAﬂg —fi,]{g — -tﬁ]fg+2$‘_{_§;ﬁ§ ----ﬁ]fﬁ-z%ﬁ}ﬁ%
16
14 ¢
12 ¢
1.0
08 |
06 |
04
[So T T e o0 . S b T .0 B B o N 0.0 TR S o S 0.0 S NN b BN .0 O B b S .0 U N o S 0.0 B N b B 00 B |
2 9 929 990 9 €99 90 9 H 90 09 H9o o g g
N I © K~ ~x © 0O @ O « = N MO M <« 0N 1N O© N~ N~ 0 0O O O 9« o
O O O 0 0o 0 O © d o4 d4 o4 d A4 94 d Hd d4 Hd oH d d dH N o
O O O O O O O O O O O O O O O O O O O O O O O O O o
AN N NN N NN NN NN NN NN NN NN NN N NN NN

HREIR: Wind, XAKIESMRFR, BE 20215118268

PB-ROE ff3: =% ROE (ttm) FLb/IVEEE, PB‘BLEAIYE. FKilE
BY 17 IRBREFAARTER (HEXREH) , HEE ROE (ttm) B 18 FH
RIS F FEEiE, 20 £=Z4R ROE (ttm) NRKE 17%, ZEHIER
2, 8E 21 £=FK ROE (ttm) EHZE 21%, NETFHEIIE 23% (2014
F—FR-2021 E=FR) . StFEY, 21 F=FR 17 IKRBRMEAXPB K
3.4, EFEEREHEME (2014 F—FIR-2021 F=ZFR)

38: PB-ROE #1f3: == ROE /JMEEIE, PB mYEEI

——ROE (TTM™) ——PB (HH#) -~ — PBISE

28%
26%
24%
22%
20%
18%

16%

BEBRIR: Wind, XAIESHRFR, F: 3 AE—FR, 6 BishiR, LULE#E

3IEEE 17 AXBRFHEHNER. KO, BRER. ZRER. BERE. BEAGK KUIXE. M. iR
BEs. EFRM. HIERK. AMES. AR ARG, FERMD. HBES. KBS
4 PB $AT R SRASIRAGRE—BIE, 814830 H. 8 831 8. 10 A 31 B, 3 A 31 BHREHTITHE

IESFMRRRE



39: FAERBEELLA

AKXIEF

EVERBRIGHT SECURITIES

4, HEME: 2103 ANEELHOKEB
4.1, ESFBEOH: 2103 REBIFCIFLL-02 M EO S

21Q3 EMAFHEEFFABRL, BEKE, 21Q3 THAFETHERE,
HECELLHIA 1.5%, FEE-0.2 MEDR, KREBECLLEF-0.7%, LT 0.2
TEAR. @oTlE, Wb 21Q2 KF, 21Q3 ABEZEEA®E 0.18
=, BFENRE 011 R, BEFIRAREM 0.16 MES R, MINRE. FHE
CUEARFT, 2012Q1-2021Q3 BHUS, HE. KEHE. /NRE. REA
REAM. REBELLHIMNHERD D57 8%, 15%. 56%. T7%. 3%

B 40: ERABREBBELLG (B pcts)

9%
8% r
% r
6% r
5%
4%
3%
2%
1%

0% -

5%
4%
3%
2%
1%

0%

Il 1 i1 0
M A M AN AN A M A M A
(oo BoBo Moo o OO NO OO O
N OmOOHIITOOHOOKK®
=== = I = = = = I = = = I =
OO0 0000000000
NAAAAAAAAANAA

o 853383833833 3323338
M A N A M A M
oooQoooo0o -1% N O OMIFTITOHOOHDO ORNKODDHDOO OO0 O A
0 O OO O dH R e R e e e e = e T T = e e S B S B oY B o N |
I 4 N N NN el el ool eolololeolololeollololloloeloleoRoRNe)
O 0O 0O 0O 0O 0O o -2% [ A N I o\ I o N A o N I o [ o N A o N A oV I o N AR o N I o N [ o N A o N I oN IR o N I oN I oV I o\ )
AN AN AN AN AN NN

FRER: Wind, XXIESWHRFR, BE 202103

B4l: EERRBREFTWEELLS (B4 pcts)

FRRR: Wind, XAXIESHRA, 8E 2021Q3

E42: ERLBREADITIWBELLG (B4l pcts)

[EFEHERE INERE

-0.6% -2%

== B e BRBE R ELA [EEeBE /EJE\%EEH
— HEKRE (H) = %@%Eﬁ FRER R EAth
1.4% 7% — E@%Eﬁ ( E )
1.2% 6% 1.2% 1 5%
1.0% 5% L% |
0.8% 4% 0.6% 1 3%
0.6% 3% 0.4% 1 2%
0.4% 2% 0.2% 1%
0.2% 1% 0.0% el 0%
0.0% ‘= 0% -0.2%
o -0.4% & -1%
S
o
N

FRRR: Wind, XXIESHRFR, BE 2021Q3

FEBRIR: Wind, XKIESFHA, #8E 2021Q3

T ERET, 21Q3 AEHEEMAT. BaLR. BHigE, RE'RIX
B BE#. BFTaEtt. BERLGHIF, 21Q3 FABEFTHREBRIE. E
7, BHEE, BEHISFA 6.1, 4.9, 3.9 MNED R, WERLLEIHE,
21Q3 ABEEMERZMNITILEEMAT. EEBEE. B/LE, WHIGHE
Ebf 1.8 1.6. 1.0 NESDR. MAEBERID, BHIEE. BHAKL.
BEERNBER/KERERESA, MKB. HEN. FENBELL G TR
KK

IESFMRRRE
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EVERBRIGHT SECURITIES

21Q3 X AEE{TIEBELLH (B4 pcts)

= 44

2103 EFHRERITIILEILLF] (8L pcts)

8% -

6% 3% -
4% 2% |-
2% 1% | I
0% . 0% . ‘I‘I‘I‘I‘l‘l‘l‘l‘l‘m- ‘‘‘‘‘‘‘ e
2% &M HmeHsa%fawwwmtmﬁmwgmﬁs@!‘wg
v SEERHBRABENIDAGRAESSHEE LR
a% | TARRERE L % HRO T
Mg B 4 B K@ RER Wk b
6% L 2% -{% L #
3% f &
_4% L
HRRR: Wind, XKIESHRFR, BHESEEN 2012Q1-2021Q3 FRESRR: Wind, HXKIESHRF, BHESEREM 2012Q1-2021Q3
45: 21Q3 B1T\BAC LB E ML & 46: 21Q3 REBBFITILBECLL IS B 9311
WEECLLBISEES I ( 2012Q1-2021Q3 )
100%
100% .
0, (1]
80% 80% o
(1]
60% 60%
40% 40%
15%

20% 20% 8% 5% %

0% 0% -
EREOERRCHBHE A ENU TN EA R RN D » » " » 8
ANEEREREY SN Er XM B M RGBS DRk o & K B o
RaEg R ERERTER K HECE x I 3 k \
ploe & ®WMEELY K F 2 HeEBEY S =X

& L m
B R
FEDRTR: Wind, YEAIEEMZFR FYialEEoy 2012Q1-2021Q3 FRRE: Wind, YEAIEEHZER, BaeE ) 2012Q1-2021Q3

4.2. LRAMRKREREEN

LRAMRERERIFCEHK: MERHENAENTHKLES, £F (2021.11.22-
2021.11.26) IMNRIIFRZHI=MRAIN TCL &L (+2066 AER) « =51F
(+1780 B . NBERRM (+272 ARR) , BERZMN=RiMNNENER

(-583 AR . &

RER

(-289 HBR) . EWREE (-237 AR - MBER

ST BE, £A (2021.11.22-2021.11.26) FHRGEIGIEFRI= N =78
= (+0.50pcts) « FULBARRS (+0.35pcts) . TCL &M% (+0.14pcts) , RIFAI
R ERBES (-0.25pcts) . BEL (-0.15pcts) « EWERA (-
0.08pcts) o

IESFMRRRE




KE{TIk HKIEFH

EVERBRIGHT SECURITIES

®4. LAMRERCEREN

R (AER) R OB (%) ReamERAEL (pct)

=rEE 1799.90 22.35 0.50
FUBERG S 271.84 12,51 0.35
TCL 4% 2066.16 3.45 0.14
BISRE 129.17 8.60 0.14
LA S 105.52 3.81 0.13
¥HRIEER 9.19 0.43 0.02
JKItAG 1% 89.22 1.26 0.02
RRMER 0.00 0.33 0.00
7o) | 44T 0.00 0.02 0.00

EimE 0.00 0.00 0.00
ISR -0.01 0.06 0.00

AR 0.06 7.19 0.00
fRAET 0.00 0.00 0.00
*STRL 0.00 0.00 0.00
7o) || AL 0.00 0.01 0.00
Ik A% 13 0.00 0.00 0.00
*ST M 0.00 0.00 0.00
FRAAD 0.00 0.00 0.00
FREERR 0.00 0.00 0.00
*ST B8 0.00 0.00 0.00
BERIFE -0.30 0.00 0.00
BT -6.35 0.65 0.00
RERIE A -1.90 0.58 0.00
ErRES -8.08 1.12 -0.02
KR BREA -16.32 3.16 -0.02
BIRER -289.40 9.20 -0.04
yalzE -230.01 11.34 -0.04
EHEH -583.36 17.81 -0.08

BRfELE -97.30 1.82 -0.15
ZIREBR -237.39 10.23 -0.25

FRRIR: Wind, XKIESHRFR, FitaERN 202111822 H-20214F 118261
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EVERBRIGHT SECURITIES

47: WIERMRIEREUR YA BEFREEY (AR 48: EWNEHMKREREUKRYA BEFREEY (AR

6000 8000
4000 7000
2000 I 6000
5000
k| . J 4000
-2000 SEIHS 0“‘ 6‘3 QQ’ Q 0 LSS & &‘
3000
-4000"
2000
-6000 1000
-8000 o B =
-10000 -1000, & ¥ \gl\&‘ K g@ 9 Q‘b & i@
-12000 20080 VWA AN QD \'\ \'\ »\'\
-14000 -3000

FEBRIR: Wind, XAIESFHRA <E: 11 A wl Bially 11.1-11.5; 11 B w2 BiEk FEBRIR: Wind, XKIESFHRAR
11.8-11.12, 11 A w3 BYj&l7g 11.15-11.19, 11 A w4 BYi&yg 11.22-11.26, T@E

E 49: BRERMRBAEURYABESREEN (BR) 50: ERBBRMGKEAEURSABESRBEN (AR

4000 1000
3000

500
2000 I I I
1000 I I I 0 I
0 u NIARS RN RS 0 Q Cl J
N AN ANTRRAN RN AN
10008 & B & Q‘D & & so0 VY v \"@ Q’ @\'\@
P PP f» \@’ ,\@’,\&’
-2000
-1000

-3000
-4000 -1500
FEBRIR: Wind, XKIESFHRPR FRRIR: Wind, XKIESFHFAR

51: #EwROREBAEUR YA BEFREELY (FR) 52: NFARRMEEREA EUKRYA BERREENY (AR)

1500 1200
1000 1000
500 I I 800
0 - - 600
q ul TR >
50 0 & OB, & Q Q Qi:\tl@‘ & 200
P N ,\\Q’ R \'\Q’
-1000 200 I I
-1500 0 L - i
9 O & o & ’\ 9 O H
- R Q Q Q Q Q Q Q '\ RPN
2000 zoq\,ﬂ,mmmmmmme\\\\\\
-2500 -400
BEOR: Wind, XAIEBMAFT FEOR: Wind, XAEBHRFR
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EVERBRIGHT SECURITIES

B 53: HARMREREUNRSARERRBEN (BFR) B 54: CRBSRMEREAEUNRYARERREZENY (BR)
500 100
80
400
60
300 40
20
200 . . I J I -
100 R ’b X S & el
I I I n B _ .zgq’Qq’Q o Q > lVQAI'Q ° \@\"Q’\Q’ Qf\
W  » L & Q -60
'”"*ig I° T ° “@“\«» kol 0
-200 -100
ZRFR: Wind, SRS AR Wind, FREFHA

55: SEESHMKREAEMRYABESRBENX (AR) 56: —EEMKERAEURSABESRBENY (AR

400 14000
300 12000

200 10000

100 I 8000

0 n_ - - mm - 6000

N QO o & & © O & >

100, & & HE & S O &

DT I TR N @ @ 4000
-200 2000 I I
-300 0
-400 2000, 0’1' & F PP Q‘b & r@ < @Qx & @
500 mmwwmwwm LAIRNORN RN

HREIR: Wind, FAIEHHARFR HREIR: Wind, SAXIEHHARFER
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KTk
EVERBRIGHT SECURITIES

5. EB{TIkEEm
5.1. 171%EIm

FRARREKRIM: LAPRARBITI-1.37%, 15 28 MERH—KITIE 21 i,
B HRFR 300, iR, €Ak iR 5 B K 18 93 AU 79 -0.61% . -0.12%.
+1.55%, AHIRIRFKE, LABHBRE-1.80%, RERB-1.21%, TIALE
TRF, LAKERNEN: KRB (+28.59%) . E=R{H (+26.05%) .
RERM (+14.44%) . BRIFR (+12.63%) « LBERMH (+10.21%) o

57: KRR 2018 FHMES KIS 58: ERAPERBITIWIHKEIE (%)
ZREB Sk 2l = = FR300

HERE

200%
RS

150%
2ese

100%
JFIR300

50%
0% HhuViRER
-50% BlAReR

~100% -2.0 -15 -1.0 05 0.0 0.5 1.0 15 2.0

FEBRIR: Wind, XKXIESHRM, BE2021F 11826 8 FEBRIR: Wind, XKIESHRAM, SithE: 2021 £11 A 22 H-2021 €11 B 26

B
B 59: BA—RITIKEIE (%) E 60: ZHReiRR PE(TTM, )
8 — X FEEEEE
6
4
2 |I
0 !IIIII...II-_E_II II _
, II||
-4
-6 0 L L L L L L L L L L L L L L L L L L L L L
rEREST Ak 3 s B RE S B Eogvgf 8489808080308 384d80808 4
@ |k i?g Lll”l—JEr*:.t gfgggmg@ BEr AN NMOOMOIT TN OONNOWNDWODN DO O -
T @lE B2 PHL @ Lek W HRE Sooo000o00000000000000888
AN AN AN ANANANNNNNNNNNNNNNNNNN
WESRE: Wind, X AIEBZRAR, ZitAge: 2021 & 11 522 52021 &£ 11 B 26 WESKE: Wind, YAIEBZRFT, AitiE: 2011 £ 184 H-2021% 118260

=]
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EVERBRIGHT SECURITIES

x5 EEAMRKIERT R

e B FEBKkRkIE (%)
603355.SH KRES 28.59
600854.SH HFZRR 26.05
002420.SZ BERGH 14.44
002011.5Z BERFE 12.63
603519.SH SRS 10.21

HREIR: Wind, SAIESMRFT, FiTEEKRN 2021611 8228202111826 H

*6: LA REKIERI AL

1R 2 RBKERIE (%)
002473.57 EHE -15.26
603996.SH *ST H¥f -11.31
603366.SH BHAERS -6.83
300217.5Z R -6.21
002519.57 FRAEEF -6.18

BEBRIR: Wind, JXKIESHRFN, SHithieEsn 2021 £11 522 H-2021F 11826 H
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RT1. LAERARAAG

BREEH

AKXIEF

EVERBRIGHT SECURITIES

52. LAEEAXST

REEARBERAH
TR TF AR FI R AR R EERN AT

NERE
NTRBAZERRE, RERBROERAR (8
B EAE") MBRTFAREREERERAT
RARAT (B “XEHRE, FADAEE
B TS, S—RARERELA LG AR
BEE 25%MER) PRIEESNEET AR
FRARIER, BRBALPILRSRAHERARN
%, RPRERALSLRAERAR (B 7
UHE%" ) RECRBIE 2.3 1Z7h0ER, HIRAET
L&, FERHTFRITABEHAE,

FR SR EIRAT
FRR RIS

RKRBERHBRAE (UTEM “Q87) RETF
2021 11 5§23 H. 11 24 B. 11 B 25 B&4:
=M RZEBRNBKRENRKERBSERITEL
20%, 1RIE (LBIEFRZATZAN) 895 XM
E, BTREXZREKE.

ZREEE, HPENEARITRERRKREFTEH
A, BEFALAEREH, RARNEKESIU, A
B, RNEERRR. KIMERIAREER NIRRT
RMBHEAREFEAL. ROKRIT. KB, RSE
H, AFEFBE. BFEEN ROEWE. BRAUHR. 8
FEE. EAISEEF. SIHMBRAEFERSE
Imo

ERER

EHERRDERAS

EMERRMBERAT (UTER “Q87) MEd
LHEFATEEPE R TIERNEEEZZRER S
_EH/AF] KUKA Aktiengesellschaft (LUTFfEI#R
“KUKA” ) HIBEAHFAE L (BUREFR “doRi
17 )o
ARWETERE, KUKA SRR RA T2 REHIRIRIN
FATE, HNEZRERZFAMERTH. FRBEEFF

XF 2@ KUKA Aktiengesellschaft BEAGFFAR KUKA B SEEHEANBENSRASBhiE

KBRS EEREAS

KSR ARBZRDEMER. RiE CRYBES
RGFREEHAN) LUK (QBEE) FHEXM
E, NRBEERERRXABDEREMBRFEASH
Mo BHFAREIGELE FURIEEMIMEFOEREN
BIT—ERNRENERIESF, FETHEME, A8k
REHRE ARG RIFR, SUAN AIREEEIR
BRHERE.

BEBRIR: Wind, XKIESFHRFR

HIFZ R &E— T 5

6. RS

W EERRIUE; RMERAKRE LA, KMAEAE
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NB BB A AT RS E RS 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, NBETEENAR 300 58G ROBEEATNLE; QRBENNIRE; HREENR R BREEEINE
BRSO

S EESERBRYENREA

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

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M, BYMHARRS, FNERENRABNWR AT, AREEURIESHIREHNFAEARAZZLRIE, FRAFRSPERXT
RITHEEFF AR AINERBAT AR ARR. ARARRIGRMBITHRZEERANREMNER S, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; MAERFUS; PEIEESHENHEMIS, b, XATTEILENERFARDFAREFEE. BERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNERL B, Tl RBIR SRR RIESAR ARSI, PIRERME#HTRBAERTEM. HEAELT, FREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTEEREF
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNWER=EETAE. BESIITUREMEE I SIRRAIEES I MEH S 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

FRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FARERRREAETQEME, REBEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS 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 A ER AT XN

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

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

HIFZ R &E— T 5 -27- IESFMRRRE



