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AKIEFH

EVERBRIGHT SECURITIES

BIERRA—FEE 2300 XosMBBRGT, RFKNMTHIBEZE

—— B BMEEEEERER (20211129-20211205)

T TR BRI GEIE, (1) 2B BBRsMN1E 45.70 5 7o/m, 2R EE+2.5%,
RIFE B UNERFSIZIE N K, SRR EZ R, BRI
Eb{E 0.88, ¥Ftb-2.3%; EBARELMIFRERELINISLLE S 4.86, IRLE+1.4%, X
ML EWRBBAEE TR T RS RINESS, BXNHERERIEE, (2)
WRETEEAR NG 178.5 7T/ F 5=, HEb+0%, EFI46.35 70/F 5, HEE+0%,
MIBFEFBIIR T 20 FLERKREKTFE, (3) . Bk WMNEIFLLS EARFF,
WMEEREF R SBEARA—EIAE 2300 Ex/MEB R (1) &A Li20
5%EFEN PEEIFNEIART 2305 =T/Mf, FLLIRA 4.1%, AR 8 B
15 B (HREEERMMEN 860 Xit/M) SMRRERS (B A VS EEF A,
BNTFEMETFIE) MG, 8TEEaENVSIEENE Lk HETELD
1%, BrERMISIFE R EEEARRRNEXKNTE. (2) Z<F Bk,
T B MRS S LENE DB 20.43. 19.60 #1 18.93 FHyc/M, IFtL
+1.5%. +0.98%7F1+0.7%, Z<fE&E M PExEBRMRIHRERESLY LC2204 HitgR
23.8 Ayc/Mi, (3) AEMBEAEEMNIE 9.25 Hyo/Mi, Eb+1.65%, TER
BERENEIFSE LT, (4) EABEREE. 523 BUA0 811 BUIERMEMIE D3
79 8.80. 22.50 #127.15 F7o/mi, ¥EE+1.15%. +0.9%%H1+0%,

FRFAE ERmfEeEEE. (1) FAXRREZRZENS 32.00 &
7o/ F 5, IFLE-8.8%, Mi&MAFikE 6 FREMUE. (2) 2 EVA /11§ 22,000
7o/M, HEb-4.3%, R1F 2013 FERBRSME. (3) Z&E 3.2mm HRIFEE
FEINHE 26 Jo/FK, FEE-7.1%. BEMENMBHTBEERN FTRIEER#H—
e

ZEiE: BT, (1) AXBESLE. BEts. iR, ERE.
FEEAMNIE DB A 24,250 FT/M. 235 7T/F 52 4500 7t/F 5. 18613 Jo/Mli.
17050 JT/Mi, IREL+0%, +0%, +0%, +0%, +0%,

JHEREFRMEL . S RNEMTK. (1) XANSAC=EHNE 34.70 B/
M, IRLE+2.1%, FERBINEBERN LA, BUEERKRER . A
ERSRINAR 406 7T/ T 5%, FLE+1.3%, (2) ZEBRLEENIE 8,400 jT/M, IF
Eb-2.3%; AEABAE. HBFBENE2 5159 2,525, 1,575, 1,675 7o/F5=,
PAIREE+0%. +0%. +0%; A&BEZEHEMNIE 6,600 7v/F 5, FLE+0.8%:

Hetoirkh: 8. SOBEIE, (1) 2@ 99.95%%H. . $®&N1&5 5175 204.0.
3,337.5. 987 7t/%e, ¥ tb-5.1%. +1.9%. -4.2%, . . KNP 2015
FLURRBE.

BTN #SeEmEFSRIMMEHRR. 2T ML TFEALNHF5FE
RRELESHE, BINKERTTREL. RERG. #3258l SERigtt
FREMF W EMRBERKL, ERNEEAIENERRRREEEASBEX,
BIEEHAR G, BhARIE. BERRE.

R T, MESENM; RARFEEUXE; DI EER#, HEEH IR
E. AEBRRNEX. RMBERUNREEEEXK,

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

IESFMRRRE



xR 1. RAHEI RN RCER

AKIUEFH

EVERBRIGHT SECURITIES

1. fimECEaR

2021/12/3 & 7E K8 0EHIE 3658 7KiE
RSN BRAS T3 7T/ 45.7 2.47 71.48%
Ok S5ARBBHNE BAFER, MEATRS 77t/ 1 0. 004 | 25.00%
BT 99. 999%%% ER60%E TN, 2Bs0ETFEmEss | /TR 22000 0. 00¢ | 2. 44%
99%%: EF= DWAEIE. 2REEEF /TR 600 0. 009 4.35%
G 2690 EBRTE . 23K /TR 178.50 0. 00% 25. 50%
BER HEmRENSSLEEE "R E L 2305 4. 06 ,
99. 5068 BEFHEH T3 75/ 20.43 1.50 rs | 36507
56. 5o S LR B = TERME T3 75/ 18.93 0.68 1.22% -5%
FREAHE21% =STIEARME 7375/ 9.25 1.65 .93% l 74.53%
e REASE T35/ 8.8 115 hoisoo | ML 10%
=5ThiRl: 811 B8 = STEMIEARMR F7e/vE 27.15 0. 00% io. 00% I 54. 70%
=5tk 523 TR TTRHERME T3 75/ 22.50 0.90 . T4% .90. 68%
ATRE SBEL AR T3 75/ 5.55 0. 00% . T4% l 18. 09%
HEeRE EAREE B ARATEL 77T/ 3.9 0.00% 0. 00% 6. 94%
ANFRELSE $BE AR F 7T/ 56.5 0.00% 0o | I
=TEERE. 20hERAER = TR R AR T3 75/ 11.275 0. 00% 0. 00% -62%
EEASX SRR TEEAEX S B thER AR F7e/vE 11. 025 0.00% 0. 00% . 63%
MR B SRR TR 1.23 0. io. 00% 2.50%
BUNATISENN T 2 HAS6- EBARYE, BEHAIREETIA TR | 37.06 4. 200 | s, 0%
$E9BIE: BARIET B itih 7o/ PR 315 0. 0.00% || 0.00%
B 5 HlESmMY, H—HHIE 7T/ F 5 857.5 0. 29% 92. 70%
SHRHR N 35 S BERZE B /TR 2271.5 0. . 60% 71. 05%
S8 SEEAL /TR 32,00 10. 64% 21%
HARITE HARABLE TR 26 13.33% [§ -39.53%
HAR EVAILE4Y 33063k}, 31PLAREIEEE AR 7T/"% 22000 8.33% 25.71%
EHERS YShRBRIPTIAE 7T/ 75000 0.00% 0. 00% 05. 48%
ERI% B EIE 7o/E 0.73 0. 00% 0. 00% 17. 74%
E=E g2 HIE M 7T/ 24250 0. 009 0. 00% 8. 77%
E ) g E S R EL B 7T/ 17050 0. 009 b2, 00% 72.99%
% BEEASE LR E RS 7o/ 18612. 5 0. 00% | Py 58. 40%
R HERAES, BFREMET o/ AT 235 0. 00% 0.00% | MM79.39%
=4 2R s To/AFF 4500 0. 00% 0. 00% ’ 0. 00%
mEL = 4| S BATE F 7T/ 34.7 2.06 | 61% 63. 29%
SHEASE 3CeEit /TR 406.0 1.25 .01% 86. 24%
BR1LEE98 BEHIER, NELSHS 75/ 8400 2.88% 20.00% | 8 44.83%
s | BEm(>99. 9999% BOUBTHSIE, HIEERBRE /TR 2525 0. 0% 2% | M 61 86%
$ESR( >99% 7098 F | TORH (BT RGEFEHE) /TR 1575 0. 00% 46.51%
—RAR( 999999 | CoomFst, 1swmTFRFAABERE | TFE | eno . 76% l 25, 71%
$4199. 95% 50%B F RSt Tt/ 204 0.33% |l -10.53%
Hith $%99. 95% 80%BF RS TT/5% 33375 1. 100 | -15.88%
£K99. 95% SEMAAEL 7T/5 987 8.23% !6. 41%

ZERIR: Wind. BJIBZE. XKIESHAFRT

IESFMRRRE



1: EBRREATEAA % (5 7T/ M)

AKIUEFH

EVERBRIGHT SECURITIES

2. FETHME: BREEMEER

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‘Fé'ﬁMﬂﬁ?iﬁ%ﬁ'&E’\J
TR, HRVFRKSTIZNATEL. SEEE. ERaENEATINGIS,
FEELRTERATERESENHIE, SO BARATHEIEME, EM=MRS iIr”
ZMABT XM AT RN ; A B/RKETEREE, 2018 F 40%
HER SR TRERM, 20%ATFMES, 10%ATFRE, 10%BTEEIR,
10%AFHMMEN,. B SEBNIEITIA, A TEMMEZS .

BREEAEETTEEGE, MEMKRTmomR, BEItmENEAILL
R BRZE TIT A FIE L R ERRSS. MEREEE AT ER Foh DR =7TER
MEL, Bt B SEANEREL 5 1 A8 LU (B BT LA ZE TAT UL AN R 2R 1T AL AR =
[,

B BRREENE 45.70 F7T/mE, IFEE+2.5%, FEARIEANELIILL(E 0.88, IF
E6-2.3%; EBRRSEANIRERSEMNIRLLIE 4.86, IFLL+1.4%, XA ELEREAZAE
ETHENTHRIEWRIILSS, BEYHEERERNE R,

2. FRERSH/RERTA M AS L B EB AR s/ SR A LL(E

85

75

65

55

45

35

25

15

1.15
1 1.10
1 1.05
1 1.00
1 0.95
0.90
0.85
1 0.80
1 0.75

T
=

2014-08-22  2016-08-22

2018-08-22

0.70

2020-08-22 35
2017-12-08 2018-12-08 2019-12-08 2020-12-08

BEBRIR: Wind, JKIESFFRRFR

FEBRIR: Wind, XKIESFHARAR

BRENEEE TR AR R, EIEET R, MmIg4; REE)l
BIEWE, REWBREEE 1.2 MERBN (RIg2I5MNE)M 5.5 oI it
B, AEBRHENN 7.62 /M, IREE-3.3%; EFIZE 16.68%, I EL-0.57pct,

BB fFsh T 108 M, IREEIE(L-9 M,

10 BEBf#EhF-2 0 425 M, FIE 20.3%, IFLb-13.6 pct; 10 A&
WHEE = 385 M, [ELk-76.5%

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

3. 7 7o/M, % = 40 ErrgE
B 3. BRENEEFRMERNE G T/M, %) B4 BRGAEFENAERIE
10 30% 1100 4 105%
m— EF]  —FRERR) . FREREN) =---FIXE)
g | 25% I 4 95%
1000
20% { 85%
61 155 900
6 4 75%
4r 10% 800 r 1 65%
2 r 5% 700 | 1 55%
0% 4 45%
0 600 | 5%
28 2021/1/4 5% 4 35%
-10% 500 | 25%
4 F
-15% 400 : : : : : 15%
-6 - -20% 2018518 2018498 2019458 2020818 2020898 2021458

HARBRIR: Wind, BIIBZ. RKIEFMFTFHR

5: HRREERILHERE (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
0.0 . . L L 120
@ O OO O IO O OO0 O O OO OO O
4§ o 0w o~ ® o g 9 A 100
B T A A A O A BT A W @
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. XKESFHAFR

BEFR: BIIRE. XKIESHARR
(2) 5K HEE . AT ETIRFEEEY, ®ET#HTRAREM
FEHIRTHIF R L. MRNHKIEREILIES AT UFIEHRAMEEEK, 5K
B 56% BT HRRRL. 26%BATER, BEKNSFIEHRMNEZEME,
BRARERSE. 2HRSENEESFENSERS N ALK, 0%, 1%—EH
2 5 4%,

MNEHABEER, UMERTEXRB TSR, EPMSMRTE &8 E
BELLEEIA 46%; EARNKMERNENHFEIRS LIRS, RiRHAMEE
BTFHIZREAME, BnEMUEEATMTMR. BAFNE. BEE=5R
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. RIBAESESIBRORES, AIESEMER L
=, MEERKMAE, RWHEERU 0 FRE, MERRKESFENE
BERFEAR AR IRE. FIt, 0 &BEHMELEHERIINEDT LUK RE S
Rk HERT5855,

AE 0 RIBHEM 4 KBHBEMIED 570 8.60 # 7.6 Hro/Mfi, MEMNE
1.00 Aro/m, FELRFEAFT. ZNER 2020 ETHEXRIFSES, Bl
WF 2020 EREREHKF,

IESFMRRRE



e

B 7. FRFKELEEKNE (B /M) B 8: 0 4M 4 FiBiEEM = (7 7T/Mm)
RO ——— - skl tRskAR o
90 10 |
85 |
8.0 0.9
75
2o 08 |
65 r 07 |
60 |
55 06 |
50 | 05 |
45 |
4.0 : : : 0.4 : : :
2020-02-04  2020-08-04  2021-02-04  2021-08-04 2020-02-04  2020-08-04  2021-02-04  2021-08-04
FRRIE: Wind. HASESFRZAR IR Wind. HASEAMZAR
(3) $k: PEMYA=EIX 3180°C, BILIEIRTIRS 8. $H. RHGREMEE,
REENSESESME, TRTERESWA4NEANEO. BE. BHREE)N
Hli&, 2019 E£IK 19%MEEBETMEMEX, TEATHESEES (BEE
ENFBFERTINE AN, EPT A M G EELY 75%, FEtt & B & 15%,
BEARDNEEL 6%, ERTEHSITUAMITETI S 4%) ; BUFIEHRNEZ
FOHBRSMIE, 2019 FHER HEL 9%,
ERSEREMMSIXERARR, LERPERERESFL 8 I, HApfE
FIEEZERLY 5 1, SEASHERY 1M, HMHEY 2 M, REEEERNMT
MAMERE, MITERRESESENEE S SRR
AEE= 99.99% BT & 7 22,000 7T/F 5=, 5 LEEET, SMONE
2014 FELURFLETE; 10 B 99.99% k%7 = 0.355 i, IFEL-4.1%,
9: EF® 99.99%Bk9 (B T/ T5%) 10: EF=>99.99%8k A & == (1)
65 06 [ e 2019 2020  emm— 2021
6.0 055 |
55 |
o | 05 |
as | 045 | / \
40 | 04 |
35 035 |
30 | 03 A
25 | R G O O O .
2.0 L L - o -
2011-11-23 2015-11-23 2019-11-23
PRI Wind. FAITESFIZAR FRRR: BB, FAESHRR

(4) 3K: RE—TARITIREMEL, RSN 2. 2019 F£ER 22%HY
WHATMZ=MR. 21%ATFEHEBF. 16%ATSEBF. I%BTES. T%H
FaER. AELIM, REGBREFHNLLRE. RYBEEMAEKESME, RN
BTFMEMX A SRR S RS

AE KM IE 7 600 70/ F 578, IR EE+0%, 25 JE % ™= 2 79 0.207 M, 37 LE+4.0%,

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

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

700 2020  emm— 2021
650 | 040
035 |
600 |
=] 030 |
550 0.25
500 0.20 r
' 015 |
450 L 010 r
005 |
400 r 0.00
HC T BT BT BT T HT BT BT AT ET BT BT BT T ET ET T
350 L L AT N O M O OANL O AdSNNO MO o N
ﬂmﬂ;&ﬂ&x—!—lﬁx—i(\ll\lt\lmmm##?vm
2005-12-20 2011-12-20 2017-12-20 REERRERERERRRBRBRBRRR

FRRR: Wind, BIIBZ. XKIESMAFR

13! BETENE(T/T5R)

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

2020 5, 26%BIMRET4ERATXEMF, 23%MET 4B TM=MX,
L4%RATHEBRR, 11%MBTFRE, Rk 26%BTRERNKE. EHES. &2
WA E o

EERET NS 178.5 7o/F 52, ¥ EE+0%; EF) 46.35 7o/F 52, ¥ LE+0%,
EF=E 25.50%, IFEE+0 pcto BREFLEMIETE 2020 2P ik, AAMNEIRE
BFF, R0 20 FLLKRRE KT, EFNMEFRFT 20 FRBREKF.

ERRETLERETF 17 i, IREE-1 M,
10 BWEF4Er=2 2040 ', [EELIGK+41.1%,
14: BETHEEFHMEFR(G)

190
180
170
160
150
140
130
120

50 [ EFGTITR) —— BRI ] 30%

25%
40 t 5%

20%
30 r 15%
10%

5%

0%

2020§1/31  2020/7/31  2021/1/31  2021/7/31 -5%

110 =

2020-01-31  2020-07-31  2021-01-31  2021-07-31

-10%

BEREIR: Wind, BIIBZE. XKIEFHRR

FRRR: BIIBRE. XKIEFHAFR

IESFMRRRE



15: BReT4ER BB ()

AKIUEFH

EVERBRIGHT SECURITIES

16: RRET4ER B PEfF (M)

2300 [ e 2019
2100 t
1900
1700
1500
1300

700

2020 emm— 2021 —— 2019

160
2020 em— 2021
130
100 [

70

o A
1100 40 +
200 | \_f\/\

) ) ) ) ) ) ) ) 10 M—“—“

18
2H
3H
48|
5H
68
8|
8H I

Iy
)

L L g A U L T
o om om A NOMOOoOANOWMOAIdITNOMGOC O N
o o o MBRISOSONNN®DOS ST S0
SR IR IR IR IR R R IR IR R R R R R

BRER: BIRE. HAIESFHARAR

AR BIBF. ERESFHRA
AF 12 BRANGBERIRIREZMNX B LINER, WERMAENFR. N1
Foms2E. RmT NENEB. MEMKX. SHRFTHNFEEKFTER, ket
MEBERLE M.

17: EARBENE(GWh)

>0 2017 2018 m2019 m2020 m2021
40
30

20

10

0 J¢A¢4L4¢4LAL4L4L4LJL

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

FEPRIR: Wind, JAIESFHZFR

3. MEEREFMEL: EEAEEEIT TN
HARY 2300 =T/

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,

PERETIHEAS 10 BHEE, FE 2021 F 10 BRI E~&E
39.7 734, IFLEIEK 12.4%, RILLIEK 1.38 1&; 1-10 BfeERAERIH~8

IESFMRRRE
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EVERBRIGHT SECURITIES

255.7 54K, [FEILEIEK 1.9 %, 10 BER#FHERSFEFE2EXRIAE 17.0%,
I EEHF T

18: FEFRERSET-EBRSEE

45 —GEERR TR ()  e—aEE 20%
40 Y 18%
35 16%
30 14%
0,
- 12%
10%
20 8%
15 6%
10 4%
’ II Hilie o
0 - 0%
At N O d I > O dA I~ O d g N~ O
292 99929999939 QQq
00O 00 00 00 OO OO OO OO O O O O W —«H « -
L = D = T = D = I = = T = I S S A S I o I o I o\ B o\ B o\ |
O O O O O O O O O o oo o o o
AN AN AN AN AN AN AN AN AN NN NN NN NN

AR Wind, ¥AESTAMEE, HE 2021 % 10 5
RIEEP ZA0EE, BRTREN S 11 AFGEpIHIFITER 10 A3F
EEIEIN 12%, iS4k BB EBER,

® 2. MR IR

11 A= BRI

- | EER R =T
TERAR (GWh) 7.3 5.9 8.2 6.3
LbI5E (GWh) 6.1 0.45 7.2 0.45
SEEF (GWh) 1.4 0.15 1.5 0.15
ZEE (GWh) 0.4 0.5
{z 255882 (GWh) 0.8 0.4 0.9 0.45
&3t (GWh) 15.6 7.3 17.8 [7.85

HEBRIR: #E5ER. HRIESFMAAFRRE

(1) IEtRtte

2. =5t NCM ERMRIH E2REREMEEREREN SR KE, 2020 F
E, £962%MMmERTER A TIEE FRit, H 18.5%MFERIER THERTRSER
t, 44%BIFRERSE R T =T,

BT =cMERENERS, AERNE, SR=ZTMHERRREBNRE
R BRE=ZTMERFIEERESS, SR MERMRE, B THERE (B
M 720°C) , BAEENWEBRME (471°C) , EREIZEPEIUS =THiiRE
EHOMES, RAREN. RISk SRUEMBRRERENNET —ER
B LRI AR BRE R = ST IEAR M FHRY R K1

R SE R AR TIEE F R, MIRMERERRIZ, TEENE
#Z TSI E N A EIL RS THREY M Z R LU BREE R AT AN Tl 357K
TR RS[E. B8 DI RHEREN B EIBER R E RO X, &hE
RESRERBHNENNE,

AR TiMBBREIALENEI 7 20.43, 19.60 # 18.93 57t/
M, 3REE+1.5%. +0.98%7%1+0.7%; EBFX LHx{tZ 0.83 FH7T/M, IFLE+15.5%,
BkEE BN BN ZE-1.50 FHo/M, HEEUAE-0.17 5 7T/M,

IESFMRRRE
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& 18: k. ThABMES BN (DTT/M) B 19: S| H#58mR. BikS ThiiE (G T/Mh)
T B - S8 6 [ e— SRR === BT 12
21
19
17
15
13
11
9
7
5
3 1 1
2018/9/15 2019/9/15 2020/9/15 2021/9/15
FRIFOE: Wind. HAIESERZFR FRFOE: Wind. HAIEHERFFR
B 20: Bk 2110 A& (B 7c/mh) B 21: BERAESIENE (D 7T/M)
24 ¢ 50 r
22 45
20 r 40
18 | a5 |
16 |
L 30 |
12t 25 T
10 & 20
8 . . : 15
® ® ® ®
9,\9 9%9 Q%,Q \Q,Q 1.0 F
%@l‘ m@,\ (Lgi\ %in\ 05 |
0.0 . . ~J
21{07-10 2021-08-10 2021-09-10 2021-10-10
BERIE: Wind, FAIESHHRR FRSE: Wind. ¥AIEHRFFR

MEREE N EERME NEER. L. ARMzINE, FEEr=—n
MERSEE R 9 M 5% RMEIEG. 1.6 MiZhfs. 1.84 MIFRERFN 6.06 M 11E, &
EERSEIMNG. INTEHRE 1.8 Ayc/MNE, kR LR G4 EHRERENE
EF 5.1 Fo/vE, ¥FLE 5438 T/M, EFIZ 24.2%, IFLL+1.51 pct, BTF LifF
FEMESERET NERET LA, B4 BLCRIRBREEMNMEN XM —EMNTB.

SEAMRERIEFE 0.44 Hf, FLb-2.1%; FIZ 56.44%, FLb+3.6pcto
FRERSEETE 0.64 M, ¥FEL-2.53%:

10 BRRERFRRVUHERE 3.16 A, [EEE+33.5%, KRS KES,

IESFMRRRE



AKIUEFH

EVERBRIGHT SECURITIES

B 22: mERSENEERNNEFRERSTT/HE, %)

23: WERTE R ERINHEE (5 )

12 r m— R — R ()

3/27 2017/3/27 2019/3/27

70%
60%
50%
40%
30%
20%
10%
0%
-10%

21/3/27] ~20%

-30%

35 s 20195

3.0

20205 emm— 20217

25
20

AN

05

0.0 1 1 1 1 1 1 1 1 1 1 1 J

1R
2R
3R
4A
5H
6H
A
8H
9A
108
118
128

FRRIR: Wind, BIIBZ. XKIESMAFR

E 24: MEAERAE~ENAIEA)

HRRR: BIIBFE. ARIESMRFT

25 WREAYE A R EETE (5 M)

0.70

R (A) —FIE(%)

0.60
0.50
0.40
0.30

0.20
0.10

0.00

2020/1/10 2020/7/10 2021/1/10 2021/7/10

80%
70%
60%
50%
40%
30%
20%
10%
0%

— 2019 2020 em— 2021

EEEREEEREEREEEEE R E
AT N0 M OOOANL O ASNNOM OO N
RER R R R R SRR RR®R RS

FEBRR: Wind, BIIBRZ. XKUESWAFR

FRRR: BIIRE. XKIESWAFR

£ 2019 EREHESEN 7 A, HA 80%AFEBAMEE, HARERT
FEWATF NCANCM ZE=TTaiikik,

SERBREENE 9.25 F 7o/, HEb+1.65%, £F-1.22 A/SREM, T
t6-0.82 Ht/&EM, EFI=E-13.1%, IFEb-8.73 pcto

A2 903 £EM, F1F 361 £EM, IFLL-14.0 £EM,

26: MEREAHMEED (5 7T/ME)

27: MHBRLENFEN X

15 r
13 ¢

51w ER(GTUSEN) — ERE®%,H) 0%
4 40%
3 30%
2 20%
1 10%
0 0%
2020/1/17 2020/7/17 2021/1/17 2021/7/17

1 F -10%
2t -20%

FRRR: BIIBZE. AKRESMAFR

BRRR: BIIBRE. AKIEFMAFT
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28: WMBREE B == (&) 29: WitAshAEEEF(EEM)
950
900 | — ) ()19 2020 e— (02 — ) (019 2020 eco— 2021
850 | 450
800
750 400 L
700 + 350 |
650
600
300
550 \v
500 250 |
450
HT [T HT HT T fT BT MT MT T BT fT WT HT AT T BT O 200
ARRo oo edIEe oo
RER R R R AR R R R TR R S17 e 551585522/ 5520/ 5536/ 543E H50E
FRR: BIRT. KRR FRSRR: BIIRE. KAESHRR

NCM = oiERMEHRITRLLLFIRT LA 7 111 B, 523 B4, 622 B4, 811 %Y
%, H 622, 811 BARRMBR=TMEREERER, HAK, BFEEEH
BEEMNENH M. WML ENAIRRBMEE R AH S NEMLE, EERSE
FfRR, LEIEFHER X . B MINL Fis EQL EFEABYRA T R E
B, RRBEREKED SRFLERE,

A EREER SR ENMIEEF 55179 8.80.0.67 7T/, IR Eb+1.15%.+3.0%,
EFIZ 7.58%, IFLE+0.19 pct;

AR EEENEFES SR 12815, 118 M, 2K 2020 F£k—Hat
FHEKEE,

10 BeEshhBEEE RN 15.4 GWh, H 18 FXRMOERERS, L
HEIEIA+162.4%, EhRiEa kRS 8.4 GWh, 4Eb 55%, 4F 2018 F 3k
FREAENL.21F 10 BB HIERAERIEHERE 47062.7 M, F Eb A1E+160.4%,

523 2470 811 BUIFARAARIN IR 5259 22.50 0 27.15 F /M, IREL5 Bt
+0.9%. +0%, 811 BAEF /R =7, M 523 RBErIE RN =B M IERM
KL, 811 &I 523 MM E A IR ME R = oM R fE A= i B HEN RS E,
ZJE 811 BUAN 523 BUMYE 4.7 FT/M, PFEE-0.2 Byo/il, S FHEREMUE,
H 2021 £3 AR 811 M 523 N ET K, IXRBEBR=ZTESER
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EVERBRIGHT SECURITIES

30: BEBRSKSEH G (7T/ME)

E 31: BERTRTEERITEFIER(%)

100 — N TR R SR e R (HT/f) —EREEE) 5 11.0%
0.65 10.5%
90 | - 10.0%
80 | 0.55 9.5%
9.0%
70 | 8.5%
0.45 o 0%
6.0 035 7.5%
: 7.0%
50+ 6.5%
40 - 0.25 6.0%
5.5%
3.0 : : 0.15 5.0%
2021-09-20 2021-10-20 2021-11-20 2020/1/17  2020/6/17 2020/11/17 2021/4/17
FRR: Wind, YAIESHRAT BRRE: BB LSRR
B 32: BiEAEkEAEREE () B 33: BMBEREME (M)
— 2019 2020  emmm— 2021 2020  emmm— 2021
700 14000
600 | 12000
500 | 10000
400 | //\\ 8000
300 | ™ - 6000
200 | ey : 4000 |
100 f 2000 |
0 0
T e e g i T g T T T g g g g g T g U Y
AT NO M OOANWL OASTNOM OO N AT NOMOONLOATNOM OO N
BB G R ERRRRTRRR BRI GG 0 R R R R R R R R R O
BRE: BIIRE. KIS FRRE: BEIRE. HAESFR
34: mhfEMEEZES(GWh) 35: BiRREEEEELLL
2018  emm— 2019 2020 emm— 2021 2018 2019 2020 2021
70%
16 60% |
14 |
12 r 50%
10 F .
i 40% |
61 30% |
4 +
2t 20% |
0 1 1 1 1 1 1 1 1 1 1 1 J
IIE IIE IIE DI DI Dr DI IIE IIE |IE |IE IZII 10% L L L L L L L L L : L : L : Il
4 N o ¥ 18 6o~ ®© o g d o C D OITODIDODDoODTS o Y
AR " N O < 10 © N © O

FRSRIR: PESREmABRM MRS, SRS

BRRIR: PESRESNDRMFLCIHERE. SARESFRRAFR
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36: BEREEAERIERE () 37: 523, 811 BUIFIRMHEIHIE R tvE (F57T/ME)
50000  [emm— 2019 2020 eommm— 2021 s 57 37 e 811 Y 811-523(E ( Bl )
45000 | 30 1 170
40000
35000

{65
I 25
30000 1 6.0
25000 1 _,—l—l____’—'__
20000 | 20 ﬁ f {55
15000 | _

H 1 5.0
10000 r /\ P |
15 | el
5000 | =7 I- 1 as
0 1 1 1 1 1 1 1 1 1 1 1 )

TEETEEEE LT DT 10 ' ' 40
= o o 2020-09-01 2021-03-01 2021-09-01
FERRR: BIIBFE. AKIEFMAFR FRRIR: Wind, SERIESFHZFR

(2) famtE
FEEFEMARMEEES ARAEFIERMEL, R E XA D AR
MBI TR AT E. BaiE BN IR EEmRMEAE, 8BATLR
2, RABENRMEE,
A FhiERIAE B A LA 330-340mAh/g #ii& 435! 3.85 1 5.55 7t/
i, FEE9ETE; RARE 10 Bt 42000 i, FFI K 45.00%.

B 38: EE RN (F7o/ME) B 39: RAIKF A =~ B (H)FFF = (%)
ASTE8340-360mAh/g ASTE8330-340mAh/g 120000 ' oy ®r e TR (%) 7 80%
PHKATE - ERRATE 100000 | 1 70%
75 - { 60%
o ) P 80000 1 so%
P P = | 60000 | 1 40%
: 0
60 r il | ’ 40000 1 30%
55 F ‘--.'*- 20%
50 | L f' 20000 10%
45 | —— : 0 0%
a0 | ] o1 1 O 1 1 1 O 1 1
. — o n N~ ()] — — o n N~ (o]
35 | | EgRERIEREERG
' i Sssssfsgas
3.0 ' ' S RRILLIIIRIIRKRRL
2016-11-21 2018-11-21 2020-11-21 ]
FRRE: Wind. ¥AIEEFAF FRRE: Wind. HAFEHIER

(3) EBFERAMREER

NEBRBRIEFANEEFRBBRER, EXeNATESFoIEN. 28 F
fERE RN E B AN, REPHPATERNESFEMBERRME,

AENEBRERENIE S 56.50 Art/M, FEE+0%, &F 2017 F£6 ALK
BEkF, NEBIREEF 169796.0 7t/M, IFLL-0.1%, EFIE 47.7%, KLL
-0.7pct, MR 2020 ETFHELREEKF, EFMEFMZRIFATF 2020 F3F
BE kI,

BAER TSR R AR AN = JoEIME 2.2Ah BBEERMN ZZ5/E-0.25 J3 70/, 3R EE+0%.
PAERTATE AR A T REEATKSE B, = R BARRA T =oM, FRUZNE
B] LA PR B4 B2 £ £ BR St A = ST ER RO ABIRY5R 55, IZIEAT 2020 PR LK, &F
17 FTFFFEFRBEKF
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KEREBERIEEMEFESAN 13760 40 M, =2 H 20 4 2 BEH4k
B7L1T, ENHEKRETE, ZEAER#,

40: NEBHRENRRERMEBEERNE (A 7T/M) 41: NABBREENNEFERER)
65 1 . 125 25.0 - N 1 60%
— N ER TR T (T0/1]) e | (%)
55 ———- ﬁ?ﬁﬁ’ii’iii-ir‘c&%ﬁ@iﬁ(i) 15 200 { 50%
45 | ! 40%
- 1 {1 05 15.0
] iy

35 30%
1 -05 10.0

25 20%

15 | {-15 5.0 10%

5 " : 2.5 0.0 0%

2017-03-08 2019-03-08 2021-03-08 2020/1/17  2020/7/17  2021/1/17 2021/7/17
ZRRIR: Wind. XKIESHRER FRRR: BIRFE. RAKESHRR
42: NEREAEE (M) 43: FNIBES T2 R B (W)

24 - m— 2019 2020  emm— 2021 1450 —2021 ——— 2020

220

200 | 1250

180

160 | 1050

140 850 |

120

100 650 |

80

60 r 450

40

g e g o g e - g ol
AT NOMOONWLWOAIITNO®M OO N 250
RERRRERRRBERRBRBER 113 5588 551522/ 29158 36 /E5E 43/E5850/E

FRBRE: Wind, FAIESHZA FRRR: BIIBZ. KAESHRAR

MR —EEE (DMC) EErIERAVEMARAT, 2019 F£9 12.6%H DMC
W R Rt R AR R PR = BB T RIEE S AR B9 PR PR AN R LE SE MM R BT o
HRiNEEFRMTEXAEVATIMIEKERR, BLEEREARREM.
BFAESENEFLBHERTE Y. RENREERATE T EEBIEERMEEEMN
Zet,

BEEFEMRENTZ TEGT L GERILE) FUEE BRE%) FmM,
FTENETBERMPARAE (PP) , EBEMFERMHANRZE (PE) - BT
BRRE, BREZIZRESIERNRHOREERS.

Zsf& DMC 14§ 10,200 7o/Md, 3RLE-4.7%, 16pum ;ZEFRAEMNHE 12300 7T/
F¥EAXK, WE+0; EF 3071.9 7t/FFXK, HEE+9.5 7T/ AFXK,

EMRAEF= 2 16639 FF A K, IFLb+0.4%; FETF 2227 FFH Ko
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44 Txbh— FAES(DMC)BFHAE (5T /M) 45 REBEMISFIEFR
16000 r 1/\% —/ \'ﬂé % U—/ \/*
16005 MEGTHFR) MGTHEFER B,
14000 |
15000 § 8100
12000 | 1 3000
10000 | 14000 | { 2900
{ 2800
8000 - 13000 |
{ 2700
6000
12000 | { 2600
4000 | 1 2500
11000 |
2000 1 2400
0 . . 10000 : : 2300
FRFIR: Wind. X KIESHFFR BEFR: BIBRE. XKIESHARAR
46: BEFE(BTAXK) 47: BEEFERTESX)
18000 r 2020  emm— 2021 4800 2019 2020 e 2021
16000 | 4300 |
14000 | 3800 |
12000 v"
3300 |
10000 |
2300 | -
6000 | - o
fr—
4000 1800 : Z
2000 1300
g g T T T T T T T T T T g T
AT N~NO M OOANL OASTNOMO O N AT NO M OOOANL O AN OMOO N
RERRRRRRRERRBERRR b L I L L R
BRE: BIIBE. KIS FRRE: BIIRTE. HAESHRR

(4) $RSBEMDLME

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
fir& 37.06 7t/F 5, HEE+1.51 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
BAfE, MENEE 2019 FE—EREFRE,
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B 48: EMRFE. BEAENBNREHZ(T/T%) B 49: BB THICARENRISREEEEY & (7T/FK)
DO eumeitEE —— R 7 Jy T B ST = = = - R © (YSEDR
100 HSES-ER AR () 1
95 1 55 32 r
90
1 45
85 31
80 N 13% L eeceee-
I L‘u {25 30 :
70 i
65 : : 15 0o | b e e e
2017-07-06 2019-07-06 2021-07-06 L :
28 ! :
2017-07-08 2019-07-08 2021-07-08
FERIRIR: Wind, XKIESHRFR FEBRIR: Wind, XKIESHRAR
(5) $uEkHH

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

Z<fE N35. H35 $uEkmiN1& 5259 227.5. 284.5 7o/ A, FLE+0%. +0%
10 BIREETUSKIREIR =8 20445 I, FF T = 58.9%

B 50: GHEMBTEST IE(%) B 51: KRessh ok ()
2019 = = 2020 em—2021 2019 = = 2020 em—12021
80% 24000
>~ =
70% | /s N - 20000 -W’
-
60% \/\‘ -
" Ty s 16000 | -
50% / o=
/ 12000 | V /
40% | \ / \
30% + \ 8000 \I
e 4000 L
i o O o o 1 oo o i i i

FRRR: BIIBZE. AKRIEEMAFR BRRR: BIIBRE. AKRIEFMAFT

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,

RAF NN 857.50 To/F 5, IREL+0.3%, T 2018 FEREE (I
&; E#106.06 jt/F57, IFEL-9.70%, EFI=K 12.40%.

AEAFWEELTE 2401 |, IREE+T74.7%; FEfF 2735 i, 3FEE+1.1%.
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AKIUEFH

EVERBRIGHT SECURITIES

53: S EIER

14000 r

— 2019 2020  emmm— 2021 — NEGTTE) R F =)
12000 |
900 - 1 160
10000 | 800 | J| 140
L f
200 | 1 120
8000 | 1o
600 |
6000 | J\/ {80
500 |
60
4000 nm 400 ;\ 1 40
2000 300 oo s 20
B R B B G G A BTG OEE B B GG A
EERSOSI3 83599990 200 ' ' ' 0
R R AR R R R R TR R 2020/1/10  2020/7/10  2021/1/10  2021/7/10
FRRR: EIRE. ARSI FERR: EIERE. FAEEFA
B 54. S{vEUEErB(m) 55: SN (T/FR)
2500 r 2020 emm— 2021 — RS EATINIS £ E T/ A FT)
igg 300 — R HIS R E T AR
1900
1700 250
1500
1300 200
1100 |
900 |
700 | 150
500
B B W 6 A A B 6 6T 6T 6 R O G O O 6
A EROOSaNERHIFS 990 100 ' '
B8R ® R R R IR IR R R R R R R R R W 2020/7/24 2021/1/24 2021/7/24
ARFE: BIRE. HATEFFRH FRRR: EIERE. SRS
B 56: SA AR E(1g) B 57 AEUFTIE (%)
- = 20204 emm—D0214F - = 2020fF mm—D0214F
7000
100%
6000 A N 0
5000 7 Y/ N - 80%
= 70% -
4000 / o m_ -
3000 =/ 50%
40%
2000 30%
1000 20%
L 1 1 1 1 1 1 1 J 100/0
O E m m m m m m E m Em Dr Em 0% L 1 1 1 1 1 1 1 1 1 1 1 J
R A B

FRRR: BIIBE. AKIESMAFR

BRRR: BIIBRE. AKIEFMAFT

4. ARFHE. EREMIEEEERE

RARFWFESRBFMEEEE AR ZRE. XAWE, FHERZE.
RI£&F0 EVA 54,

&
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(1) BERE

SRR LEBH LR, S REREE R ERRR&TS B

DB S REER TSRS, AIATFEEREAN, SEAGRKREBRS
DI Z—,

EERRES BFENE 32.00 £55/F5%, HEb-8.8%, LT 18 EREHK

T, 10 B Z &bErF=2 42000 i, &b FRFREMAE, FFITE 90.57%, 79 2020

FREEHKF
& 58: Z kA EE ()T (%) B 59: KREKZRBENE(ET/TR)
S B EE () ——PBERIE 40 r
50000 4 100%
45000 |- 1 90% 35
40000 | 80%
35000 | 70% 30
30000 60% 25 L
25000 50%
20000 40% 20 [
15000 30%
10000 20% 15 r
5000 10% 10 F
0 0%
P A A 5 ' '
& & F & & & ¢ 2014-07-09 2017-07-09 2020-07-09
FRRE: BIBRE. KESHRFR TR Wind, ¥AIESHRFR
(2) FRWIE
HRIFIBEER T HRAG, FARIREESEARREER M LR AR
HESER, FEEFANNENEBREET K.
TIRIIBENAE SE R E IWAVIREE, T5%BFEB®RN. 15%BF5%E. 10%ATF
BB F R A PBHEE, EIth S ARIEE L AR IF TS AY 01 A& L (B AT LUSE M SR = Mk RO R SR
BN RSE,
A 3.2mm RARIFIBEENIE 26 7T/FK, IREE+0%; FARIEIEN FIRIZ
BRI EELEN 0.01, IFLE+0%, JERIFIEEF] 991.97 jT/M, IFLL-7.1%,
EFIZ 30.52%, IFLE+0.0 pct, EFFMEFEMLATF 20 FREREKF,
EEANRIKIE=E. EEFED SR 16.56. 7.62 Fl, 3FLE 93 51-3.0%. -3.0%;
HIE64%, FEMFIXRRTFEZERL,
60: NRIBHNE(A) N FRBIEN ST 61: JREEEFFEFIE(R)
2000 - - 45 2500 1 45%

— RN SIS

. R (GTFETTK)

1800 | =3EIRIIRIEIES 5 K 2000 L 1 40%

1600 r 1 35%
1500 |

1400 ¢ 2 30%
1000 |

1200 25%
500

1000 | 20%

800 ! " L " 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

FRRR: BIIBZE. AKIESMAFR FEBRIR: Wind, JAIESFHFRFR
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EVERBRIGHT SECURITIES

62: BRI/ TRBIANEIEE

63: NABERRE & (7 )

0.03 } 2020 emm— 2021
0.025 L 23
22
0.02 | 21 L
20 |
0.015 | 19
18 |
0.01 17
16
0.005 | 15
T BT T BT BT BT BT MY BT HT AT BT T BT BT T R ET
N N N N AT N O M OOANL OASTNNO MO o N
2020/1/6 ~ 2020/6/6 2020/11/6 2021/4/6  2021/9/6 KRR R BRBERBRBRBRBERR
HEFR: Wind, BIIBZE. XKIESHRAR FRRR: BIIRE. XKIESHRAR
B 64: NRAWEEEH (%) B 65: FARBIREEERF (A M)
100% 2020 - smm— 2021 el I — 2020  emmm— 2021
95% | 9 r
90% 8 I
85% 7t
80% 6
75% 5 L
70% al
65% 3L
60% 2
T BT MT T BT BD T BT BT MT AT BT MDD AT BT ET
AT N~NO M OOANLWOASTNNO M OO 1
R IR IR R R IR R R R R R R R R 0
o gl i i g - i i
AT N O M O OANLW O AN O M O o A
IR WK R R R KRR R R KRR

BERER. BIIBRE. KARIESFHARAR

BRER: BIIBE. HKIEFHRR

(3) FBRERSE
FHEaEHSAAEERTR, EFFFSERRIPENERG RSN E
ERM#L
AEG460mm ARIMX FEREH EMHE 75000 jT/ME, L EERFT,
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B 66: FHERENE (H/M)

9.0
d460mmiAREgHBK

80 | O<600MMFRIHIK e
®800-900mmitAEgHHX

7.0

6.0 |

5.0

40 | l—|

30 1 1

2019/10/23 2020/4/23 2020/10/23 2021/4/23

FEBRIRE: Wind

(4) E£RIZA EVA #HEY

ENEZENATIEILBET, BTN EHHIOELS T NIREMLEE
ERIRLEIIRIZ, EEATFIEI T ERERME, XA, ENELEER
FhER IR

7 BB ARREENIZIRN N 0.73 7T/E, FEEMBRIFARE,

ZIE-BRERC B HERY) (EVA) B—TAEAMEMIE. REMHNERED F
¥4, 2019 £ 33%8Y EVA (EER T HIEA AR, 31%A T RIS AR (AR
REEHAHERT AME), 17%ATHELH.

Z<JE EVA /14& 22,000 7T/, IREE-4.3%, {579 2013 FERRELE,

B 67: BEKROENENE(T/E) 68: EVA HEWHNHE(7T/ME)
32000
1 -
09 | 27000 |
08 22000 |
07 |
17000 |
06 |
12000
05 |
04 - - 7000 : :
J01E28 20197108 2020465 2021425 2013-10-04 2016-10-04 2019-10-04
SRR Wind. ¥AIESHIER PR Wind. HAFEHIER

5. ZEFE: NM8IFLLETE

i R IUVHNRMEEREZEME, BTENES, AEERRRE
RFRETI ko sERMET RN, KAFHIEER UFIRA KU EMERES)
K. ARANHEREZNAESMUITEMER, aTATHEBMHE, BRES
AR B BEFGZITRBMIEADM A LIRS, TERTZRNME
grattkl. ERENFUAEMEMLL DEBREFS~ M.
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mE-MREReNHEERE, ERFFHEREEA, REEANHFREIEF,
EtE AT B EIR F R MR IE R R IPE B

AEGRNENE. EFISDHI7 24,250 7T/M. 8484.42 jT/m, MI8IREL
+0%, EFIFLE+0.0%; EFIZFK 35.0%, EFMEFZER 20 FRBIEKE,

SSLEEETF 2500 Mg, IREE+6.8%. 10 BESLTE~E 15900 M, Rkt

-3.0%c
69: ST LTS (T/Th) 70: EFBENMERE
24500 + 9000 550
e || | 2R P R (TT/Y)  e— R (%)
23500 . 8000 50%
22500 | w— T ——-eR
21500 7000 45%
20500
19500 r 6000 40%
18500 |
17500 5000 350
16500
15500 f 4000 30%
14500
13500 3000 25%
12500
11500 L L 2000 20%
2018/11/5 2020/5/5 2021/11/5 2020/1/10 2020/9/10 2021/5/10
FERE: Wind. YAIESHRER FESR: BIIRZ. HATEEHRAH
71. SRV EEABEE(M) 72: ERAEERE-E ()
2019 2020 2021 30000 e 2019 2020  emmm— 2021
5100 [
4600 | 25000
4100 20000
3600 |
15000
3100 |
2600 | 10000 | \“/\
2100
A T~ O MO O N LW o ~NO MO o N
AT RSP S P T SNSSSEERESSIE
FRSOR: BIIRT. KAESTRAR FRSOR: BRI, KAESTRAR

KEBBE. EUBRNEI I 235, 4500 7T/F 5, HFEE+0%. +0%; Bt
ERS5114% 18613 Jo/ME, IFEE+0%; $EIREMNAE 17050 Jo/ME, ¥FEE 0.0%.

SRR RERRENISLLER 12.63, HLE+0%, AT BEEFERTIZE,
EEER URBRIZBNEE. FRSREEMIVBRS. ZELE 2020 F/1=
FERHETE, OFEEFBRE,
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73: SRRV (7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

74 EERREEMHR(ST/ME)

21000

19000 -

17000 r

15000 r

13000 r

11000

e SRR S = ENEFT M
= EEETERERIN = = = e ST

21000

19000 r

17000 r

15000 r

13000 F

e >64%, 1. 2uM;S &
e >64%, 1.5um{FELL
— = >64% 1. 2um[ M

=AY

== o= ©>63%,1.2umEX

‘-

9000 : : 11000 :
2020/1/8  2020/7/8  2021/1/8  2021/7/8 2020/1/7  2020/6/7 2020/11/7 2021/4/7 2021/9/7
FRIOR: BIIRE. XAIESHRFR FESR: BIIRE. AAESHRAH
75: s MEE (A) 18 76: BB NIEREMELLE

260

240

220

200

180 r

160 r

140

120

— RN E R TR (T AT)
BHCTAR)

== = = TR E9.99%f

2020/1/7

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

7 4550

4500

4450

19

17
15 r
13
11

5

2020/1/7  2020/6/7 2020/11/7 2021/4/7 2021/9/7

FESRR: BIIBRF. XKESHRR

6.

FRRR: BIIRE. XKIESWAFR

HEABTRMEL: $E miTg K

MEA =T 2R THIEHERE, HERE R 3C BB FIENAT 2.
PRER TR = R FRTERTAEIRE = jo R IEAR , RO S (6 = shANARER SE AT LL 1 BT LA
EEBVEA N 3C T AT RERZEIT UL AIAE R,

FEAMAL=3E1E 34.70 HT/ME, FEE+2.06%; HMEML=HEMAERTE N
H&EE(E 3.75, IREE+0.40%, WRIBHSELEY, ZILETE 3 E 4.5 EENKE; KM
SI=FEF 730.9 7v/£EM, IFLL-91.6%, EFZK0.2%, EFE 3 AIEE
BRLTB.

AEMEM=5ERF 340.1 £EM, IFLL-0.8%, 10 A= 5290 M,
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77 mEA=gHE(TT/M) NS MR LLE 78: OEK=SHEFNMERE(G)
55 MEM=F === NaEC=FmREE)1.50 9 e ER(GTT/ME)  =———FFE%) 4 30%
50 { 4.60 8 r ] 250
45 { 440 7t
40 1 420 6 1 20%
35 1 400 5 | 1 150
30 1 380 4l
25 1 3.60 3L 1 10%
20 { 340 L 1 o
15 { 320 1|
10 : : 3.00 o 0%
018-04-24 20190724 2020-10-24 2020/1/10  2020/7/10  2021/1/10  2021/7/10 5%
FRERR: Wind, XKIESHRFR FRRR: BIIRE. XKIESWARR
B 79: mENM=tAE~E(&REM) B 80: AN =tFAEREF(ERM)
— 2019 2020  emmm— 2021 0T 2019 2020 emm— 2021
450 t
7000 [ 420 |
6500

-\/\—\/\ 390
6000 360 |
5500

330 r
5000 r

300

4500
270
4000
3500 ————————— 240EEEEEEEEEEEEEEEEEE
FEXRR: BIIBZE. XKRIEHHATRFR BEFR: BINRE. XAKIESHHARAR
sHERSEF ERTF 3C IR, 2019 F 48.3%MIEEASEN B FFHl. 6.38%F
FIiRER. 26.47%ATEIEE,
R ESHER SRR . EFDFIA 406.0. 7.33 7o/F 5. MIBIFLLZETN+1.2%,
EFIFLL T Eh+2.3%;FEFIZ 1.8%, IFEE+0.02 pcto AFNMIENETF 19 FLIK
BEKF,
AEHERFEFE 1785 M, ML AIE+3.0%, FEM 2020 EFRIFLEEF L
F; EEfF 161 M,
81: $HEASEEFMEFIE(E) 82: $HEREEMIR(TT/T =)
8.0 m— TR =Rl ] 30% 500 r
7.0 2.8% 450
2.6% 400
6.0 2.4% 350 |
5.0 2204 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. XKIESWRFR HRRIR: Wind. XKIESHRFER
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83: HhERTER EREETF(Mh) 84: HEATEAEE (M)
ggg [ 2019 2020  emm— 2021 2020  emmm— 2021
320 ¢ 2400 ¢
290 2200 |
260 2000 m
230 | 1800
200 | 1600
170 | 1400 |
1200 |
140 1 1000 |
110 \ 800 |
80 600 |
50 400
EEEEEFEEEEEEEEEREE EEEEEEEEEEEEEEEEEE
BRPA ST NNN®OO®O S S S S L0 MRS S A S NN NDOOS S S S W0
RERERERRRERRBRER IR 9% &R R IR R IR IR R IR R R R R R
FROR: B)IRE. HAESHRAR FROR: B)IRE. HAESHRR
ikt MR E=AUEMESEME, RGBSR ASE. =
BEREEMA, TRFLVATHISEFHRE, mEBHATHE, EMXT
WRFFERSIER, EMEILVATHRSRSIPRRE, MUENEFSETE 56
BIE. MeEREFMABE ZHN AR =R,
ZA[F 98%FmiLhEM & 8,400 FT/ME, IRLL-2.3%., BRILEEMIETE 2020 & 8
BER 19 FLERNTEREE, FH#ENLHBE,
%, #: HRIVEERNEEESENEBMEL KPRERMNE, HPFSE
5 80%, FERATHIERKBER. &XTRESE, Tk, Ersam. Y
MEENFFEEE—ENNA. T0%NFAFHIE ITO 8B4, ZEMBTES
BRBEETENERES,; 12%ATEFFSE, ERNSEEESEE 12%, F
FFHE R 6%,
SEASAE. HRMBRNE23R 2,525, 1,575, 1,675 75/F 5%, FLL
+0%. +0%. +0%., SAFMNER 2017 FURLTRSUE,
E 85: mAER. MHENEENEGT/TR) B 86: BEENIE(T/TR)
2700 ¢ —— EHER(>99.9999%) 13500 | =——RE{EEO8 = == BR{LEEO7
$H3R(>99%) 12500
2200 J54H(>99,995%) Eggg I
9500 |
1700 8500 r
7500 |
6500 |
1200 | 5500
4500 : :
2016-03-10 2018-03-10 2020-03-10
700 : :
2017-11-15 2019-11-15 2021-11-15
AR Wind. YAITESHZFR FRIOR: Wind, HAIESHISAR

7. Hftt#kl: 1. sROABEIRE

. 80%MEA T RERSENELES, 8NATLEH M, 3%ATFaR
IRIBIEORLT4E, 0.5%MFRBII, 9%AFHMI I,

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

IESFMRRRE



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

AKIUEFH

EVERBRIGHT SECURITIES

$: 2010-2019 F+FERKATEFM, BEF. CFMEMMRE S
36%. 26%. 8%#H 30%, FEEFME, FHIRKEEFHPIFRIEEREA. LED
ERNEFEOEMFEAKHIRFER, BAFITEN, [RERKEST RN BRE
ABEFAEA ZNA, HRSRETLEREARYSEBRERRS.

758 99.95%%H. ¥ sk & 725179 204.0. 3,337.5. 987 7t/5%, IR LE-5.1%.
+1.9%.-4.2%, $E. $KINMHE S 2015 F LUKARSE, £ 2015 R R KR 1729%,
T 2015 R RIHKIE 706%, KAV UREERTE 3C MM, HMNELKSHEE
REM 3C IRIRNBRSAEEENIE,

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

270 1600
7000 | 99.9505 = = = = 99.9503A1{)

1400

6000 | 250
1200

5000 | 230
1000

4000 | 10
3000 800

190
2000 600 |
1000 | 170 400 -
0 : £ 150 200

2015-11-06 2018-11-06 2021-11-06

0

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: EEX EHAREMENE(HESIERIE 2021 £ 12 A 3 H)

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

KFEl Bl 1479.8 1109.9 1,715 0.26%
RbFERG 7 5.8 21.2 165.9 66 ho  0-18%
KR B9 022.7 167.0 574 o P12%
FhAkE 3.4 130.6 7.9 62 ho  [0-08%
HEEl 186 706.0 529.5 2,183 |y [0-10%
s Bl 154.1 115.5 1,549 Ly 0.03%
mEIL 2 8.0 6.0 302 |, 0.01%
FRR: Wind, AFIRE. HAESHRFE

A REEX EHATNHENHEMSEYE (RIREEFMNEK 1%, LER

MEL IIBEFREARE

, BN

KEVHERANE

CEh 2 ERRZBRFIIE; FRAS ﬁ

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

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

xR 3. @iAX EHAREMENE (hEELERIE 7 2021 £ 12 A 3 H)
" 2010 (e EENEER 1% BEAEZR 1% BhHE
EEt, M)  ABEBRA(GT)  AFFEE(BE) (1Z7)

PE it

=gl [7357.28 2685.41 2014 40

sl 24651 8997.62 6748 1696 o [1.6%
BEFl  [3810.82 1390.95 1043 329 ho  [1:3%
JEASANE  [16098 5875.77 4407 1231 4y [14%
=37 €3 4700 1715.50 1287 526 ho  [1:0%
hESE  |1678.58 612.68 460 1273 4o  0.1%
ZRR: Wind, AFQE. HAIESHAAFMNE

9. MR

HEIBXM; RARREEMHINGE; BIEE)
KMERPG, Z VB ARG TR RS,

. BERBIRE. R

IESFMRRRE



KIS
_ EYERBRIGHT SECURITIES

FURATIPEGR

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
EfREIRA: e

. (LESERNEMRERA

FREFFDENDINETEMRIE, FRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

S ImAeA

FREZER D NMEBPEIESWHSEFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
SANEER, M, EYMHARRS, FNERENABTNWR AT, AREEURESHIRENFAERARAZZLRIE, KRFRSPEFAXT
RITHIESFA AR ANINERMATA RN AR R, HARARRIURMOITHRRSERANREMER T, BPRIE. THEERRMURKL
gﬁ#&ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁm%kﬁﬁﬁ%ﬂﬁ%%&ﬁ—%ﬁx%E,KE,mﬁx%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁ§ﬁﬁ@%
YEX Fo

AR AR

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, AREREEPEARENERA
(NAFKREEN, FEEBRE) HNOHE. FREZZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FAFIBEBRATH Everbright Sun Hung Kai (UK) Company Limited @Y AIESSRDER QBB XEXHIE,

Sl
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 9
EIESSHENERH=REMER AT Z— REPEIERSZANEEIESFRE ISR, AARNEETEEFBEHRAE RIS,
FATEETE: IEFEL; IEHFRAEN; SIEFRS. IEBHRAENEXNMSHIE; EFRHESRE; EFEE,; NPREARRMEREN
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARDFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEEREHRIMEEATE. &R, TBNEEAEM, BF
fﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%E,EKﬁE&W£ﬁﬁ%E
#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.

FARIEFRDBIRARRIRFE. 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 #

HKRIESFRDBIR AT XBEN 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
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