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EVERBRIGHT SECURITIES

B

BROA+HEEDS, RREEMELFA

MEBRERHIMERERN, LARBHRREENRR. tASESNEFREHF
APEELFEBHE “RIEK” EiE, HPEMFBERAE, SWIREERE
‘BERE” WENTHETLE ‘BRYETR , AREREZRHSEEEEK,
FATHI TR R —ELBY (B3t ™= 55 & R D AR A B3 T B BB I XS A A P LR AV I8
FREEE, SFRIEK+HINERERN, HFBUREERROTHRMERR
L+, 12 BEURKEBIEH LK 6.0% (BE 12 B 10 H) , BmAR 4.1 8%
=, HhFEXESNAFBEURFPRTERNEERK. BEXEAE, K
XY 17 IRBREFEAARAITER, HEK ROE (ttm) B 18 EHIRIING
WFTFREIEE, 20 £F=ZFR ROE (ttm) AREE 17%, ZEMERE, BE
21 F£=24 ROE (ttm) [EIFAZE 21%, MEKTFHAEIIE 23% (2014 F—=FIR
2021 £=FIR) . BE 2022 F, RERRVFIZHIFHHHERK, BT
HEENRZFHRE. (1) M=t EMENEFRTTEE, SMEHR L
F, 2022 FEEBRAEDLFRER. (2) HERK: ZOXKBREEX PE 48
SIABHNEELREERENETA, Q) EBENMELFA: 33X 16 EMRHNR
FH Q4 BE2FEMEREENE, HEXEBREBINENBIESA 65%, BINX
A=FFEL: (1) SHTELAmEFNESRL, XFEHBE. BRER.
ENEH. EiREE. ARG, HAER; (2) XFEENEG, BINNEREK
+HXBUREHTREHED;, () ESERMUNINKE, BAXinNER
K. BRI KR KEA.

EAME: 10 AMTHERET X, FAREHHET, BEHE0RRE

WEEIE:  1-10 BEmE HEERFELE K 7.3%, 2021 F 10 BHEEERE
EETBE 22%, RIEFE—TH K, ERZHMIFIEHREZIBEREE £ KUK
FERMEMMETRE, SMtHEHZHEEHR—P T1T. 1-10 BEERITERRFLL
+16.3%, HA 10 BIRTRLE-21.3%, RTERIEERAEEE. BEES, #
EHREHI T BFBIATR, Ba80EEREIMERBRSRARE, SRV
BEEENEMNBERRE, FIHETRANARHEREBSMEHS,

KEFHE: (1) A B A@E, 1-10 BRAERSERLEE+7%, #8E 19 F£EHER
-8%, 10 B ARHERLE+1%, FRAEKHAIN+—FEEFKRERE,; 1-10 BH
OFEL+13%, #BEt 19 E£REEE+19%, 10 BB/ HOREL+10%, TEEINE
KRIEER, TEin: 10 AT ASRESEE/HEL+7%/+14%, HERE UK
+— EHEE AR, MBAHE, 10 BELE/ATNMRERSEK, RS
+16%/+7%; (2) KEHE: 10 BhANSRESTES/FEEE-20%/-11%, &=
SEAMEETEEVERIERBUALMH=HEMRRE; (3) FHNRE: 1-10 A
F/\REE/FE 2020 F£RHEF-12%/-13%, EHIREERIIEYN, 1-10 BSEE/5
DRIELL-18%/-28%, (4) FEEERER: UR/EMVIAM, 1-10 BREXET. &
A, AERFEERE EHETRLKIEEE, 250+52%. +740%. +51%, H
fh 2021 £ 10 B#EEREEL S 5 79+52%. +409%. +174%,

RS M HER LT, RARRAKIELA; sHAEARE,
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1. BEZHE: FITHK, GERE, EBENELEH e 5
2. 10 BEFE: TARBHBE, KEBIIZAEE.. ..ot ceeereceeeseeesssesssesssesnns 7
2.1. 10 BT RBEEIBE, BRI oot eee e ss e s e sssesee e sssessesesssessessesssnesssasans 7
2,20 B R B B TE AT TR oot e ettt e et e et et et e aeeeeasaeeneetaeaeaneaneneaneanas 8
23, 1-10 BEE: BEFHAMBSERKTR, FMEmEBBETRERR .o 9
24, FEBHOZTE: 11 BREIELIEIR/IMEEIE ..ottt eeree et e et et e st esseseessesstessesssessesssessesssessesssens 13
25, [EMEL NMEFFEATE, EFRBEIITEIEITZ oottt seas s sssanea 14
2.6, HW=ER: 1-10 BB REHEETIIR 19 ZEHBHTY0 ettt ean 16
3. THEIKIF: X PEBIFFZEFEIIME ....coveeeeeeeeeeeeeeeceeeseteseesssesaessseeeseseseesssesssesssessssesns 18
4, BEME: 21Q3 ABE BB IRE oooveeeeeeeeeieeeeerteerecsestesseeseeesessssssssssesssssstessessesssesseens 19
41, BEFEOM: 2103 REFFCIFLE-0.2 D E T M ittt se e s s besens 19
A2, R B B B B ZE L oottt ettt ettt et et et st et et et ae st et e et et e se st eaese s et eseterenetenas 20
o o - K G | 1 RPN 24
I =<1 =1 OO 24
D20 B A ettt ettt ettt ettt e et e neaae s ee e eaeseeeteeaeseeasaenennenas 26
(T U1 7 a . 1 SRR 26
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SKERTTIL AKIEFH

EVERBRIGHT SECURITIES

EER

1: 2005 FESKBIRIREITEE ABTBEUTEE (BBAL1 POIS)  cvovveeereereceereireeretrereere e 6
E2: 2017F 1 B-2021 F 10 BRATTEAEREE (JTB) v seseeseseesesessesesesessesssenns 7
E3: 2017F 1 B-2021 F 10 BRATTEAELEOE (JTB) coreerrccrreeerreeseseseseseaseseseseesesesesessesssenns 7
4: 2017 F 1 B-2021 5 10 BKFEBERIHE (TTB) e eesesesesseesesessesesesessesesesesnes 8
5: 2017 F 1 B-2021 F 10 BKFEAEHOE (TTB) et ssesesesessesesenns 8
6: 2017 1 B-2021 F 10 BERNAERIHE (JTB) oo sesesesessesesesessesesenns 8
7: 2017 F 1 B-2021 F 10 BERTNAEBHEOE (TTB) e sesesesessesesesessesesenns 8
8: TIBWREETFIIEEEEIZEMN (B) oottt ettt 9
90 TYIITUHETEIEIEL (96) oottt sttt sttt sttt s sasaeas 9
10: FBAITTFHEFZIEE (20) oottt sttt sttt ettt s et s esanaenas 9
11: SEBITTTHEFEIIEE  (20) woveveeeeeeeeeeeteretete ettt ettt ae sttt b s s s esasasasasasasaetenes 9
12: T TUEEEHEREEIEL .ottt ettt 11
130 TEHER ELRTEIMIBIEL oottt ettt st st anes 11
(O NS oS e e () FOR OO OO UO U TORUO 11
15: AR T B E L (0) ittt bbb 11
16 SHMANITUTEBHERITIED oottt ettt sttt s st sanans 12
17 SHUAMER L TEIMIBIEL oottt sttt sttt sanans 12
18: AR T BN E B IEEL(20) v eveveeeceeeee ettt ettt ettt sttt sanans 12
19 R BRI E R ITEE(20) cvoveveeieieeeeeeeteteteteeeeeete ettt ettt et b ettt nenenes 12
20 TKFEITU B E EHERIBIEL oottt bttt aen 13
215 TKFBER EERTEIMIEILL oottt sttt sttt a bt sasaetenans 13
22 AT UTBEEIERIEIEL oocvoeeeeeeeee ettt s ettt sanans 13
235 FHRARMER LR TEIMIBIEL oottt sttt sttt nanans 13
24: REEOEEH: 11 BEIELEIEIMEEIE ..ottt ssssae et s st ssse s s sasassesans 14
25: EE CEELIREE) M8 (TTIME) oottt sttt sttt ae s s sesanans 14
26: FSIBETIDTIIITIM (TTIME) oottt ae ettt s st s st sasastesesanans 14
27: KTIBEEEIDTIIIRM (TTIME) oottt sess et ae st s st ae s s s st sesanans 15
28: BBEL (ABS) 8 (TT/MHE) oottt ettt sae et a et sttt s st et s s st nasastesesanans 15
29: FIRZEIINFEEILZRBIELZEIL oottt sttt senanans 15
30 FEZEIINFIERIEZSEIEEZEIL oottt ae sttt tns 15
31 R EBEIINFNERRI S EIEEZE L vttt a ettt tns 16
32: SHENMZE Eimﬁﬁ}?ﬂﬁizztﬂttﬂt .................................................................................................... 16
33 R T R I T B T R .. oo ettt et et e et e et e et e e et eesteeeaeesatesasessseeestesstessseesstesssessaeesneesanes 16
34 BT A B EEIARIE IR ..ottt ettt s st b et ser et et aeaeanaee 16
35 FAFF /IR TEIAR BT vttt bbb bbb anas 17
36: ABEAREEEMILE cocvoveieieeteeeeteeeete ettt bbbttt bbbt b s anans 17
37: TEMEARBEIET PEEFEEFEIIELLT v sessesesans 18
38: PB-ROE 1. == ROE/JMEEFE, PB ML ..ccceieeeieteeeeeeereeeete e sens 18
39: ETNABFTKEEDBE LG .ooveveeieeeeeeeeeee ettt bbb bbb bbbt benas 19
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B 40: ECHABREBECLLA] (BEfL1 POIS)  croereeerereeeereteeete et sttt b e b s ses b s s e b ssanans 19
B 41: EEHABREBFITIERELLG] (BII POIS)  coeeereeeeeeteeeee ettt bbb 19
B 42: EEHABREBADTTIBECELA (B POIS) corereeeeeereeeeereteeeeere et ss et b s sanans 19
B 43: 21Q3 EFREZITUWIBEIELF] (BBAL: POIS) oottt ae s 20
B 44: 21Q3 ERHABBITUIEECLLA] (BAMLL POIS) woreeereeeeerereeeeere ettt se st sesenan 20
B 45 21Q3 BATUABECEL I B ZIMIL ceveveeeeeeeereteeee et cessess ettt s et a ettt st s s s s sasasssastete 20
B 46: 21Q3 REBFITUABELEL T B T I coveveverererereeeeieeeeeee ettt bbb se s s sebenes 20
B 47: BABBRMHEREREUNEAREFRIZN (FBR) et 22
B 48: EMEFMEREREUNEARERFREZN (FBR) ettt 22
B 49: BRERMREBEUNEAREFRIZN (FFBR) ettt 22
B 50: EREBFMHERESEUNEBAREFRIZN (FBR) et 22
B 51: EHRNMHEREREUNEAREFRIEZN (FBR) et 22
B 52: NBHRRAABERGBA EUNEBAEBIFREZN (FTB) et 22
B 53: FHARMEKRBAEBUNEBBEERFREZTN (TTBR) et 23
B 54: XFIBBRMERBAEUNEBABIFREZEN (FTB) ettt 23
B 55: KRR SMERBAEUNEBAEBIFREZEN (FTB) e 23
Bl 56: ZEERERBAEUNEBABIFRIEZEN (FTB) et 23
B 57: FEIRIR 2018 FE B S TIEENR ...ttt ettt aeteta 24
B 58: ERAFEREBITIKERIE (20) oottt bbb bbbt sesanans 24
B 59: EAFT—ZRITULTRBEEIE (90) worerereeeiieeeeetete ettt vt s sttt b bbbttt 24
B 60: BREEARIR PE(TTM) f)uiuircriieieieieieieeeeeeeeeie et se st s bbb s b s e s st ebesesesesssnesasanans 24
RER
R 1 KEMRIREBD AT WINA —BIFTE ..ottt sttt sas st s st s e tens 6
FT2: 2021 F 1-10 BB MBI RTITILIER. ..ottt ettt et se bbbt s bbb bt as s nesene 10
3! 2021 FE 10 BBERZEE IR ..ottt ettt ettt et ettt s s ea ettt as s nrene 10
S Tt e e 1= 03 s /2O U OO 21
e T o R0 =TT OO UOOTTRTOO 25
R 6. E A N BREEIEATTLAL .ovovveceevee ettt sae et s et a bt a st s et e s s e st es s s st et esasastesasanaetenans 25
A = =1 = TN =1 /N = SOOI PO 26
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AKXIEF

EVERBRIGHT SECURITIES

1. ®RZH: Fzad, HERK, BENMELH

BMOAHEEDE, RREEMELFA

MEBRERHIIMERERN, LARBIRREEZNR. LASESNEFEHF
NPELFEBRE “RIEK” &Eif, EPEMEBESE, SIURHEREF
“BERK” WENTHETLE ‘BUER , AERZHSEFESK,
FATHI M AR SR — ELBY [B]3th 7= $H B R D AR A B T B BB L B X R HAE P B ER RV 14
PRAEE, SFRIEK+HINERERN, HEEUIHEERRNHIHRMERER
£, 12 BRURKEBIEH LK 6.0% (BE 12 B 10 H) , BmA& 4.1 MBS
=, HFEEXESNAFBURPRTEGHNEERK, BXmsm, &
1% 17 IRBEREEARRIIR, HEEK ROE (ttm) B 18 FHIRIUING
WFTFREEE, 20 £=ZFIR ROE (ttm) ARIKE 17%, ZEMERE, BE
21 F£=24 ROE (ttm) [EIAZE 21%, PEKTFHAEIIE 23% (2014 F—=FIR
2021 F£=FIR) . BE 2022 F, RERRWFI=ZIFHHHERK, BT
HEENRFHIRE, (1) M= EMENEFRTTEE, SmMEHLE
F, 2022 FEEBRAEDLFRER. (2) HERK: ZOKBREEX PE 48
SWARBHGELCEEREHETH, 3) BEMNELA: 8% 16 FHER

Bl Q4 R2EFMERSNE, HHEXRBIGSBIMGENBIERIE 65%. EINX
A=FFEL: (1) SHRTELAmEANESRLL, XFEHBE. BRER,
ENEH. EiREE. ARG, HAER; (2) XFEENEG, BINEEREK
+tEXBAREHTRERE];, Q) ESESUMNIHKE, BXiriNEgR
K. BRI KR, KEA.

EAmE: 10 AMTHERET X, FRARHHET, FiEHRERRIR

=R 1-10 A2EBREHEEmR 2020 FEEK 7.3% (3 19 £H
HA+7.4%) , 2021 F 10 BEAK 2020 FREHA TR 22%, BigH—ST K,
FRZMFEHROIIGEIRGE L KURERBWERETE, SMEET
BHEEH—F T17. 1-10 BEERRIEMELL+16.3%, HF 10 BELL-
21.3%, RIEMIEERARELE, BRERS:, NBEREM~BANEEMR, B
HREHI T HRBANTR, B80EERMERTFRLE, SMEFE
FATINESD, ERNANEEERDESORRE. FIHETRNENA, &
ABCREN TNIFESEEMERTRENRE, BEHERETHNIHELE,

KEM~HE: (1) T HA@E, 1-10 ATERERLE+7%, 8 19 FEE
-8%, 10 AR ANEEL+1.2%, TERREXRHAR+—&EFRMERE; 1-
10 BHOFEE+13%, 8Lt 19 F£FEEF+19%, 10 BRAHORLE+10%, &
BINERIEEE, TEIR: 10 AT EEREZSEE/FELE+7%/+14%, 1 2019
FEHADF1+2.0%/+1.1%, SHEERME, NMEHE, 2004 EITWIINELL
IE, 10 B& B/ TNMBERBIEK, B R+16%/+7%; _(2) KEH:
10 B AN 2 RESEE/MELL-20%/-11%, 38 19 F[FEHE-15.6%/-2%, =
S[SEMEETEFNRERSERBURM=HERRS; _(3) B/IRH: 1-10
BAEVNREBE/GNER 2020 FFEH-12%/-13%, 38 19 FEHE-13%/-28%, HA
WEERIEN 1-10 ASE /85 5IFELE-18%/-28%, & 19 FREHA+17%/-
34%, _(4) EEERR: UG, 1-10 BRUAE. e, BREHRE
A& LHERTFLLKIEEAE, 551+52%. +740%. +51%, HAF 2021 £ 10
BEERELL 25 79+52%. +409%. +174%.
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SKERTTIL HKIEFH

EVERBRIGHT SECURITIES

1: 2005 EESRERRENHEE A BiBHKE (BI: pcts)

18 28 38 48 58 6H 78 88 98 108 118 128
2005 15 -0.6 -2.5 5.3 5.0 -2.6 -3.5 -0.7 2.1 -0.1 14 1.7
2006 -1.0 2.2 -1.5 [0S0 -8 -0.8 2.2 -2.9 -14 -1.2 3.5 -8.7
2007 5.5 5.3 2.4 5.7 -0.5 6.0 -6.1 -10.1 2.2 -6.8 5.0 5.9
2008 0.2 -0.7 -1.2 -6.3 2.1 3.0 -3.0 6.4 3.5 2.8 4.2
2009 10.2 2.7 11.3 -3.7 -7.8 -6.2 9.6 5.0 9.6 4.1 2.6
2010 -0.2 4.3 -0.1 -7.0 2.3 0.9 4.9 2.3 -2.2 L3 -0.6 3.0
2011 22 @Y 14 0.2 0.4 3.4 -1.3 4.0 -0.9 4.0 5.2 1.1
2012 11 6.7 14 -1.3 31 -3.2 17 0.1 0.9 4.0 3.5 -4.1
2013 4.0 -0.9 5.1 6.3 6.1 2.2 2.2 3.7 -0.5 B3N -os 6.2
2014 -1.2 -3.8 0.2 0.8 -0.6 -2.2 -1.6 -2.6 -6.1 0.7 -4.3 -3.1
2015 8.4 0.2 4.7 -0.3 -2.5 6.2 -2.8 13 4.7 -3.3 -0.7 5.6
2016 5.9 11 -3.9 2.4 1.0 0.6 3.8 5.1 6.1 2.4 5.4 2.7
2017 2.2 3.0 5.8 3.0 4.2 7.7 -5.6 -3.6 17 9.3 0.5 42
2018 8.5 -1.9 4.2 -1.9 4.9 4.4 -7.3 -5.8 -0.4 -0.9 0.1 1.4
2019 10.3 -7.5 -0.2 6.7 0.1 0.6 10 -1.0 -0.5 4.0 0.2 3.8
2020 2.4 -3.1 -4.3 2.4 5.6 -6.0 2.2 -1.3 4.1 6.2 4.8 1.2
2021 -3.0 -1.5 -0.2 -3.0 -6.5 -7.9 -6.1 -3.3 0.02 -1.0 -3.0 4.1

FRKIR: Wind, XKIESHRFT, BE2021F12810H

&/ 1. REBHRE S ATF Wind —EFUH

2020 £ 2021 £

ESwH oW RSN EHAN WREPE ooy cAGR
7T) ({Z7z)
000333.5Z EHEH 5,021.1 272.2 293.9 17.1 8% 11.2% 1.5
600690.SH WIRER 2,685.0 88.8 128.1 21.0 44% 25.0% 0.8
000651.5Z 18F1EER 2,164.7 221.8 239.7 9.0 8% 10.7% 0.8
603195.SH AL 1,014.8 23.1 29.4 34.5 27% 19.9% 1.7
603486.SH FERH 1,008.8 6.4 20.5 49.3 219% 77.6% 0.6
002050.5Z =rER 857.9 14.6 18.6 46.1 27% 25.3% 1.8
688169.SH YEPS Rt 545.7 13.7 15.7 34.8 15% 24.3% 1.4
002032.5Z AR 531.7 18.5 20.5 25.9 11% 12.6% 2.1
688696.SH e SRk 289.0 2.7 45 64.4 67% 52.2% 1.2
002508.5Z ZiREB2E 332.9 16.6 19.4 17.1 17% 16.2% 1.1
002705.5Z MRS 207.0 11.2 8.7 23.8 -22% 6.6% 3.6
300894.5Z KEA 215.1 2.8 4.2 51.5 52% 38.3% 13
603355.SH EHRES 173.7 33 7.0 24.9 113% 52.0% 0.5
603868.SH REE 177.3 6.4 6.9 25.6 9% 11.8% 2.2
600060.SH THEMER 173.6 12.0 13.5 12.8 13% 19.2% 0.7
002242.5Z FUBHRG 14 176.3 9.4 9.7 18.1 4% 10.3% 1.8
603515.SH B BB B 157.7 8.0 9.2 17.1 15% 15.4% 1.1
000921.SZ BEREB 159.3 15.8 14.1 11.3 -11% 7.0% 1.6
688007.SH SR 136.7 1.1 25 55.5 117% 56.1% 1.0
002677.5Z IR 104.5 5.4 6.7 15.5 24% 20.4% 0.8
002959.5Z /NBEEEZS 99.2 43 3.3 30.3 -23% 7.5% 4.0
300911.5Z ZHERE 89.5 1.4 2.1 41.7 49% 35.8% 1.2
688793.SH ELZI/N 64.5 0.7 1.2 55.7 64% 57.7% 1.0
002035.5Z LEFRRAS 54.1 4.1 5.0 10.8 23% 18.3% 0.6
605336.SH E:ER 50.0 1.9 2.6 19.0 36% 31.2% 0.6
300824.5Z LGRS 44.3 1.0 1.1 40.3 10% 21.1% 1.9

BREIR: Wind, XXIEFMFFR, BFIFUA Wind —2FH, ®E 20214128101

LRITETIEIER : 2020 ££E 2023 £
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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+—&FEZFR, AHEZETEEK; 10 B=RALNO 3712 54

(yoy+10 1%) , EEALETZER, RNHEMMXNBERESZERENE
. 5 19 £EHAMELL, 1-10 A=AAHE T 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+—FEHE,;, HO5mE, 10 BRMEURKKFMNEMXZ
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: EAIIMEREL TR 7%. 10 ARl HEEEREEE-3%, HEARRHE
/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 — 2018 2019 — 2017 — 2018 2019
e 2020 2021
1400 e 2020 2021 900 ¢
1200 ¢ 750 - /
1000 - /‘\ 600 - p
800 r = N N
, 450 |
600 r \\// \J
400 + 300 r
200 | 150 r
0 L I I I I I L L L I} 0 L L L L L L L L L L L ]
TETCETRRLTT RN
— — — — - —
BRI Pl ES, HAIESMRAR BRFR: Pl ES, XAIESMRAR

SRR S



AT HKIEF

EVERBRIGHT SECURITIES

4: 2017 4E 1 §-2021 4F 10 BkESREREE (5L) & 5. 2017 £ 1 B-2021 £ 10 Bk EAEHOE (5 8)
— (017 — ()18 w— = 2019 c— 0 ()17 — 0 (018 w— = 2019
600 500

- -

©0 =1 \/_W\A’/~\~
- Y nd )
- = -—gme == s~ 300 | - s ~o
300 r \ p)
VY, 200 | A

W4 \
150 v 100 |
0 L L L L L L L L L L L ] O L L L L L L L L L L
I @D @D @ DI O O @R I O @O @ M @ @ @ @ @O I I I T @O o
— N [s2] < e} (e} N~ [oe] [} o - [gV) - N ™ <t Te) © M~ [ee] [} o — [gV)
— - — — — —
FBRRR: e, HKIESHRRT HRRR: AL, HKIESHRA
6: 2017 £ 1 B-2021 £ 10 A#RNBERNHE (F8) 7: 2017 ££1 B-2021 £ 10 AKKNBELOE (5 &)
— 2 (017 — 218 = 2019 — 2017 — 2018 e = 2019
- = w o 2020 2021 = e e« 2020 2021
500 350 .
400 | 300 Pl PO
\ = 250 | S Sl
300 F y - | N ~
AV 200 \ o o7
200 r \VI 150 T
L \/
100 |- 100 ‘
50
0 L L L L L L L L L L L 0 . . . . . . . .
I M @@ DI @O @ D @O I O @O @
FRSSESRESEEE T T REERETTEE
BRFR: FAIEL, KKIESHRER BRRE: =L, HAKIESHRER

2.2, FRERERFFHITY

10 BTAREER 2400+5 8, WHIFT, 2021 £ 1-10 BTRAAEE FLL
+7%, FHARRSEERHELL-6.3%, RBRERFIRSEREEEFTSER
oiaFt. BEME L, YpiREEFEDNATEEREKTE, MEEBFNEFR
E, 10 BEEBLN 3.5 1N H, 2020 &£ 7 BREEMTIARBER, EHEM
FEREFERNIRAER. HRERE, 10 BREEFIERBRIMN 950 2H
&, ENEFEN 230 H 8, BREHEEE 340 ZHE.
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SKERTTIL HKIEFH

EVERBRIGHT SECURITIES

8: AR REEFNIELEFERY (B) 9: SATIH~RELL (%)
3500 5.0 140%
3000 j-g 120%
2500 M 35 1283’
2000 2:2 60%
1500 20 40%
1000 15 20%
10 0%
500 0.5 -20% N N N N N N N N N N
0 0.0 ] 400/2 FNGROANUIINII R L NAILIE RN RN
N N N N N
TGP P P P 3 PISSEIRILL HOSERRREIL
SHFRSEL, - - = - HOHERSEAE
EEE (5 EERG (5) P EEHEF=iS0 45 R HOHF RS0 R
BRFOR: FUER, KSR BRFOR: LR, SAESMRR, 2021 ERFRIER TR
12 A=A EHFE 1267 A&, BREFRPETRNE-1.4%, EF-ILTE
SHEHIERR, 12 BTEH 1267 F A, FALLEFEREAES-1.4%, H
12 BRBEHFEFREELS+2%, FXRIKEE; MMHEFREELSGEK
18%, BINERMEFETYE, TRTWIRGI&RFLLEETNRTEERAL+IR
IEFEREWI SR, S mhERE, 871/E0 12 BHFEREFERREFLS
BB -21%/+11%, EFRREHFHEEEEXRS S5 H8-17%/+20%, b
$H9 A 9+8%/+19%,
10: BHO=AEHF=RL (%) 11: =NZREA=RL (%)
160% 250%
140% | 200% |
120% |
100% | 150% |

80% I
60%
40%
20%

0%

100%

50%

g o 0,
R nba s - 0%

[¢ N AN NN NN AN AN AN AN N
20% (> O D OO @ O P 500 G G o G
40L QY QP Y PPN NN S .
PSSR R SRR, PISESEFREIEL HOsCRRAE L
HSCRRTE SRR
- . REHFRIRLL = = = - HOH Rt
HREHFRSEERL, = = = - ORISR * *
BROR: PR, HALEMA, 2021 SR SRR TR BRSOR: FUAER, HXALEMGA, 2021 R S0RA TR

2.3, 1-10 ARE: FAMBEKFH, MHMEETER

1-10 B2E: AR KIFEER, MMREHTER. UL 2019 FHE
#, 2021 F 1-10 BEERENEKIBREZ N (HREHFFRES, MERK
ARERE) , HFKE. FXRNRMEA, TH. EBHEETBRE, KE
BEEMEKIHELES, BE/NKENHEEFEARRaTREEEIESER. #
HMmELE, KB, BERE. HREESVINETR 19 £RAEE, B
EEEIRF, HAER 2020 FHIEEESE,

IESFMRRRE



SKERTTIL HKIEFH

EVERBRIGHT SECURITIES

&2 2021 £ 1-10 AR MR TR

THEEr 2020 FEEH 4% 2019 E£FH FHEIR 2020 EEIHA FHER 2019 fERIHA
¥ -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%
HARAN 8.3% 0.6% 15.3% 3.2%
=1 -6.3% -18.3% 1.7% -21.5%
e -1.5% -15.8% 3.8% -1.4%
BB -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%
INRES -12.4% -12.7% -13.1% -27.5%
B 3.3% 36.6% 15.1% 44.7%
BINREEE -24.7% -11.0% -19.6% -23.5%
HEEE S -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%
Peptectad 7.1% 23.5% 33.3% 49.9%
FIEEA -6.1% -3.2% 26.8% 43.2%
B -8.9% 2.6% -4.6% -13.1%
FRRR 2R 27.5% 14.6% 19.9% 2.7%

HRRR: RERW, HAIESFHAFRT

3. 2021 £ 10 AR MERAEE

THERR 2020 FEH $HE4 2019 ££FH FHER 2020 £ EIHA $HER 2019 EFIHA
¥R 0.3% -15.6% 1.6% -6.5%
k%8 -3.3% -2.9% 6.2% 11.7%
ez =) -17.1% 6.9% -14.8% -0.7%
il 8.5% 8.9% 7.3% 10.8%
=i 7.0% 2.0% 14.4% 1.0%
[ -20.1% -18.2% -10.9% -0.6%
BB -9.4% -6.6% -10.5% -10.9%
Skt 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%
i ]! 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%
Afes -18.5% -32.6% -20.8% -40.5%
Bk ER -12.0% -15.5% -10.3% -14.4%
PPt 3.8% 7.6% 30.0% 61.4%
HAEEA -13.5% -6.6% 32.1% 70.2%
BXE 62.8% 17.3% 26.5% 2.2%
FRER 2R -2.71% -3.5% -1.4% -0.9%

BRER: BRERRK, SAIEFMRFT

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

EVERBRIGHT SECURITIES

10 B=RE: BXREEE, TERLRARK. REMESKIEET 10 B=HE
2REFEE/FELL+7%/+14%, 1R 2019 FEFEHAS 51+2.0%/+1.1%, FHAE
RIAR IR+ —2% ESEE AR HpL FTEE 11056 55 (FLE+29%) , &
80 35.69 1270 (FEL+48%) ; &L TEEE 14429 Ha (FEk-5%) , &
& 59.91 127t (RAtb+1%) - 5 19 FREEMEL, =i 10 BEEE/HFEL
+2.0%/+1.1%, FERZELME,

E12: TETULSEERSREH B 13: TR&LLELTHMNMEL
. i it s e 2 e £ |
30% -
200%
20%
150%
10%
100%
0% *
50% N g S S
1% S 5 SN oas SSS3§3SSS5
0% e AN N NN NN NN
200 ] R R | SRRIRXIKIKIKR
-50%
-30%
-100%
-40% L
FRRR: RERW, HKIESHRFA, BIBEEZE 202145108 R RERW, KKXIESHRFR, HIBEEZE 20215108
B 14: & TTRASEEHL0(%) E15: & FTESEE (%)
— ] commm—EE — — AT
H £ /R = = BATIHR h 3R
50
40
30
20
10 M
0 L L I L1 L1 L1 L1 L L1 L1 L1 L1 L1 L L1 L1 I L1 ] L L L L L L L L L L L L L L L L L L L L L L L L L L L L ]
N N < © 0 O N N & © 0 ON N & © 0o O N N < © 0 O N N ¥ © 0 O N N & © 0o O
4909009499009 Q8 996 9QQ 4999099 d499 99994493000 d
W OO OO OO O O OO O O O O O O d A A A - W OO O O O O O O O O O O O o d dA d -
NN NN NN NN N NN L B B B IR B IR I oV A o N A o N I o N A o U S A o VR o VAN A VI e VN o)
BRRR: RERW, HXKIESMRFA, HIEHEZE 202145108 BRRE: RERM, XKIESHR, HIEEE 20215108

10 AE®: HANE/FATERE, RECMESIUERER, 10 BhENSER
BEEEE/FAL-20%/-11%, FEBFRFEVNERIERB UM HERS
o HPL RS E%19.812 (Etb-6%) , SEE65.8 58 ([HLk-
21%) , T HENSER 24.6 127t (FEL-13%) , SEE 1479 H8E8 (B
Eb-19%) . 10 BHENSEE/4185 19 FREHA-15.6%/-2%.
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=y SRS

EVERBRIGHT SECURITIES

16: HENTUSEEHRSRFLE = 17: ThRNZ& EE TN FELE

—_—% —_—T — = 2RE

140% 0
120% 30%
100%
o00% 20%
60%
40% 10%
20%
O%j ) 0%
20% [ERN® {
-40% & -10%
-60%
-80% -20%
-100% 30%
HRRR: BRAERW, HKIESHR, HIBEZE 202145108 FHRRR: RARW, HKIESHRA, HIEEZE 202146108
B 18: & T HANSEELLL(%) B 19: & AN SEE S (%)
NeTArd
—— —— —HK === e EStY| EZiR — -@_{J\
- ———e A BRE PREUR
#3E
21
18
15
12
9 a vV
g = Ll AN 2
M
0 L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L ]
N g © 0 O N N ¥ © 0 O N N ¥ © 0 O
o JL S S S S S S M OO0 OO0 ddo0O0 oo d-doo oo Hd
8383839993833 9Y38878 2323 3ZIRRILIRRLJAIITIA
(2] (2] (2] (2] (o] (o] o o o o o o — — — — —
— — - — — — N N N N N N N N N N N
FRRR: RAERW, HKIESHR, HIBEZE 20214108 HER: BBERM, FHAIESMRAR, HIE&EZE 2021 F 108

10 Ak#E & &Y. A THES/FREHE, 2RKER 19 FiHahmE, R4
ZMESHIERT, 10 BkFELREE/fFELE-3.5%/+6.5%, HAkFELk
LEEB/E yoy+19%/+34%, HTF-23%/-3.5%, DEER/MES 19 EML-
3%/+13%; KXV ELREE/FFE L H+8%/+7%, KX L LSEE/E
yoy+45%/+55% , 4% F R -33%/-19% , 2 EE 8 /M5 19 £ME L
+8.9%/+11%s

IESFMRRRE
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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, RBHOSH: 11 AREER/IVMEESE

11 ARBHOSTRLEE/MEEE, SXSBHEET, 11 BXARSEY
AE&ELLIgE+21.76%, X 10 BKF (+39.35%) /MEESE, ZE#iES 2
AESBEEMLONE, ETFERNIMELY, HEBIMERERERESH.
FEXRIGE, MEREIBEEFAZTEABARERS, URKRITHRILA
MAMER, MEMAMBEZT MEEZERK, HAiRE, BELKKE
FRENMYIREETE, BEETHFEFRNTREBENE—R%,

IESFMRRRE




AT HKIEF

EVERBRIGHT SECURITIES

B 24. REHOESE: 11 AR LLIER/)VEEE

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

— WO KRS SR EREL — HOEMRERETHLUAE R

BRER: BXBE, KKIESMAF, BE2021F118

2.5. FEME: e ETE, ENREEIRENZ

BIAKRE, RBETERMENMIEE 2021 E348ES, 5 BRAIMBMEE 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. 8. BENEDFIE
Eb+31%. +40%. +22%. +44%, 21Q2 M#t. 8. (2. BRNIZ D FIEL
+61%. +60%. +43%. +67%; THEFIE, FEHRLT, SEMEMNIEE
BNEESEEMKIBLER A, 21Q3 Wit. . /. BEMNMEDFIELL+41%.
+35%. +40%. +39%; &ZE 12 A 10 H, 21Q4 LIRFERMEMNIEIYER
BIEE TR, BEENEENBELERILER,

B 25: Wt (OS5IRE) & (5T/mh) B 26: KIE&HHFIHEMN (Go/m)
 DOITEE e 2015 - 20104 e Q178 e 20188 = = 2010%F
= = =< 20204 20214F
B 20214 80000
6000 - ____./\—_’_\ 70000 | /;/\
5000 |
= = 60000 |-
4000 | =S B —’
3000 | 50000 | — >
Semm="
2000 40000 |
1000 30000 |
O I I I I I
20000 e
TS TS ETE DR i O O o O O o O O
ZEFOR: Wind, EAIEBHRF, BZE 2021 F 128 108 ZEFOR: Wind, CAIEBHRA, B2 2021128 108

IESFMRRRE



AKXIEF

EVERBRIGHT SECURITIES

B 27. KIFGHITIBRN (/M)

& 28: ¥kl (ABS) #48 (5T/mh)

20174 20184 20194
= = = 2020%F 2021%F
24000
22000 |-
20000 |-
18000 |
16000 | -
- -
14000 | = ——
12000 | Scea-”
10000 |
8000 S
I 0 [ I O O O Od Od@ OO OO0 O

— 00174 e 20184 20194
= = =« 20204F 20214F
20000
18000 |
16000 | s ==
14000 | P
- -
12000 | == o sz
=~ ”
10000 | Se--
8000 |
6000

M @@ O @O M @@ I O @
4 & o f 1 © N @© o

10H
118
12H

FEBRIR: Wind, XXIESHRM, BE2021F128 108

FRRR: Wind, XKIESHR, BE 20215128108

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: FRFEHNMRERAR LN

30: KESEHNFREIRERLLIEL

— SN — AR
60%
50%
40%
30%
20%
10%
0%

-10% ONMWODNM© D N MO D
o o POOCQOOCQQQdRQ0 PRI
-20% in w0 OO OONNNNDNODONNNNB OO O
o Hoadddddadddddd A Ad A A A NN NN N NN
B30% C00000000000000000000000000
NNNNNNNNNNNNNNNNNNNNNNNANNN

S [/ P
e KFEEIN e KFERAS

50%

40%

30%

20%

10%

0%

(o} [©23qN] [so (o} e))
10% @0 <G HPOS O G SHOOOTTOE IS0 o =21
_200/ 0 OQOONMNMNMNMNMNOOWOWMOVOOOOONOOOOOO dHAA

(U] ArA A A A A A A A A A A A A AT NN NNNNN
0, sleojojojololojolololojololojlololololojlololololoNoNo)
-30A) NANANANNNANANNANANNNANANNNANANNNANNNNN

HRRIR: Wind, BERR, HAIESFHAFR

HRRR: Wind, B4R, SAIESHRFR
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31 ARNFENNMREMERLEEZL

AKXIEF

EVERBRIGHT SECURITIES

32: HANSEINMR MR

— 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, SMHETTHEEH—P T1T. RERS:, NERE
B NEER, FEBRERE R T URBRNTSR, B85 5 BRI
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, XKIESFHRAM, 8E 20214108

10 AEt=#HA TEEE, RTAERENEN. 1-10 AEEHRATERK
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-

IESFMRRRE



AT HKIEF

EVERBRIGHT SECURITIES

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

35; FMAIMRTERRIREL 36: XEERAERL

—HHIER ———RIER —— -HEEHR

80%
0,
120% 0%
100%
80% 40%
60% 20%
40% )
20% 0% § o p§
0% 20% | % S
o O ¢ - [aN]
20% 5 B -40% § & &
4% $ S 3
o O
600 N N N -60%
FEBRIR: Wind, JKIESHRFN, $UEEZE 2021F10 8 FEBRIR: Wind, XKIESHRFN, $EEE 2021510 A
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17

N

EVERBRIGHT SECURITIES

3. {&{EVKF: 83 PE [EAZERSENIE

FRRXBEANEE A RIEELOAZHENE, RINERT 17PRETERSH
FRRERE, FULITEREEE PE (TTM) EXARNGEKT. HEE
T, HEiAERY PE KM 0.98, BIAZERLHE, EENMBRERHIE 2021
F1R (ERITEELR) -

37: FEMFHRBRFEY PE CIEEHREIEUT

e TEXIREBARR

BE - -BE2AREE ---=-BEANEE

16 ¢
14 |
12 |
10

08 7

06 r

0.4

2005-04

2005-12
2006-08
2007-04
2007-12
2008-08
2009-04
2009-12
2010-08 |
2013-12
2014-08 |
2015-04
2015-12
2016-08
2017-04
2017-12
2018-08 |
2019-04
2019-12
2020-08 |
2021-04
2021-12

m| 2013-04 -

St N ©
< 2
- - N
- - -
S © o
SRR
F£12A1

HREIR: Wind, XAKIESMRFT, BE 20215128

o

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 £=F ROE (ttm) EHZE 21%, NETFHEIIE 23% (2014
F—ZFR-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

3IEENR 17 AIRBRFHEHNER. KOEE. BRER. ZREE. BERE. BEMG KIXE. 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 LERET, 21Q3 AEHEEMAT. BaERE. BHigHE, 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



N

= o 4
a%1j-ﬂ-k EVERBRIGHT SECURITIES
43: 21Q3 FEIABE(TIBELLE (BB)I: pcts) = 44: 21Q3 ERIABETIEEILLG (8a1l: pcts)
8%
% 3% |
4% 2%
2% 1% | I
0% y 0% HL ‘I‘I‘I‘I‘l‘l‘l‘l‘l‘m- ‘‘‘‘‘‘‘ e
2% | HmeHsa%fawwwmtmﬁmwﬁm&!ﬂ!swg )
a% [SEERUBREErHIRGEE B S HL R .
an | S@RRERE L & i HET
fied B 4 B Hi RER Wi %
6% L 2% X w
R
3% f &
_4% L
HRRR: Wind, XKIESHRFR, BHESEEN 2012Q1-2021Q3 FRESRR: Wind, HXKIESHRF, BHESEREM 2012Q1-2021Q3
45: 21Q3 BITIBRELLFIHEE DL 46: 21Q3 REFITIBELL B E DI
WEECLLBISEES I ( 2012Q1-2021Q3 )
100%
100% o
0, (1]
80% 0% i
(1]
60% 60%
40% 40%
15%
20% 20% 8% 5% %
0% 0% -
BRE QKRB S IR RN EEES D w® w® w» w® )
S5 1T 45 G 8 0 U O i D b O S O jis & 1 it w
RE@ & CHEERECER O HELE & & I i d h
ok & WEELN & F 2 WEEl K = X
b "R m
kY B
FRSOR: Wind, SLAIEBHZR BB 2012Q1-2021Q3 BRSOR: Wind, SEAIESHET, HIEREES 2012Q1-2021Q3

4.2. LRAMRKREREEN

TAMRBRBERBERF[ECTN: MIFRHENENTHKLEES, £A (2021.12.6-
2021.12.10) IMEEIFHRZW=MINERER (+2539 AE) . TCL Bl
(+1965 ARR) . BHELE (+1433 AR) , BIFRZN=RRHNAENER
(-278 BE) . E£FRM (147 BER)  BREHRIA (144 AR) . MRIBRR
ST AE, £A (2021.12.6-2021.12.10) PFERG@IEIHFETI = (I AE/RE
&R (+0.41pcts) . EIRESS (+0.41pcts) . AR (+0.31pcts) , EIFHI=
I 2R AEEE (-0.19pcts) . f£HFRKH (-0.17pcts) . ALPFHER#H (-
0.10pcts) o

IESFMRRRE




SKERTTIL HKIEFH

EVERBRIGHT SECURITIES

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

BIRER 2539.38 10.17 0.41
ZIREER 390.66 11.07 0.41

TER 252.68 7.45 0.31
=EER 1112.95 22.65 0.31
=YalE 1432.99 11.62 0.24
BIERE 130.79 8.93 0.15
TCL 4% 1965.02 3.35 0.14

B 64.52 1.90 0.11
RERE A 157.70 0.58 0.10
BIEHTF 84.50 0.76 0.08
JKItAG 1% 175.50 1.14 0.04
LR 8.27 0.43 0.02
REMER 0.00 0.33 0.00

A 0.00 0.00 0.00
fRIAET 0.00 0.00 0.00
*STRL 0.00 0.00 0.00
IR RS 173 0.00 0.00 0.00
*ST @i 0.00 0.00 0.00
FRA S 0.00 0.00 0.00
BhEfERR 0.00 0.00 0.00
*ST @R 0.00 0.00 0.00
BERIFE 0.00 0.00 0.00
7o) || L -0.21 0.01 0.00
7o) | 44T -0.80 0.02 0.00
BRI -0.80 0.06 0.00
RRBS -4.44 1.13 -0.01
FHYEEH -278.47 17.64 -0.04
FURRAR S -75.64 11.89 -0.10
EHRAD -146.74 3.56 -0.17
MRE ERER -143.51 2.89 -0.19

FRRIR: Wind, XKIESHRFR, FiTaERN 202151286 H-20214612810H
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EVERBRIGHT SECURITIES

B 47 WwHRSREREAEUNY A AERREEK (AR)

B 48: XNEHMREAEURYARAERREZEL (AR)
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-2000, SH S 6.0“ Q"’ QQ) Q SH N
P e
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FEBRIR: Wind, JAIESHARFR <E: 12 A wl Bfial 11.29-12.3; 12 A w2 BYElh

12.6-12.10, T@

B 49: BREXMREAREURYAFAERKREZEN (BK)

FEBRIR: Wind, XKIESFHRAR

B 50: EtRBRAEREAREURYARMERKREENY (BKR)
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FRKIR: Wind, XKIEFHRFR

B 51: FERAOMREAREURYAAERREZELX (BR)

FRRIR: Wind, XKIESHFAR

B 52: NFARGEEREREURYARMERREZENX (BR)
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FEBRIR: Wind, XKIESFHRFR

FEBRIR: Wind, XKIESFHRFR
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EVERBRIGHT SECURITIES

B 53: FARMRERAEUNYARERRAZEL (FR)

B 54: ‘RBSREREREUNYAAESRBZEL (FR)
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FRRR: Wind, XKIESHRAAR

B 55: RRBSMHREAEURSARAERKREZENX (BK)

FRRIR: Wind, XKIESHRA

B 56: =TeEiTfREAEURYARERKREEN (AKR)

400
300
200

100 I I
o B _ _ ——

-100 Q Q‘L Q"b i\g) Q‘b Q QQI\QQ) \,.\Q % &

Lo VT DT TR VRS P

-300

-400

500

-600
-700

14000
12000
10000

8000

6000
4000
2000 I I I I
o |

) DI LI e S ép R R
20000 T T TN QN T T T QN RO

FREKIR: Wind, SEKIEFHRAR

FRRR: Wind, XXEKIESHRFR
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57: RERIR 2018 FHESTKERIE

N

EVERBRIGHT SECURITIES

5. EB{TIkEEm
5.1. 171%EIm

FRARRERM: LEAFRRBITI+5.06%, {15 28 MEF—KTIE 3 i,
BHEAFR 300, HF/hiRIE. ORI BV K IE 9 B 79 +3.14%. +1.26%. -
1.02%, ABHRIRFKE, LEABEHEKEBE+6.08%, BERE+1.74%, TR E
HRE, LEKEREN: BERE (+17.01 %) . ERBEE (+12.69 %) .
AR (+9.58%) . E)IIALM (+8.44 %) . FUJIHKHEL (+7.97 %) o

B 58: ERPERBITILKEE (%)

EC) =)

200%

150%

100%

-100%

=

= = Fix300 a2

RMRER

RS

FIR300

R

==

-2.0 -1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

FRRR: Wind, XKIESWHRFR, BE 20215128108

B 59: HAE—RITILIKEIE (%)

FRRR: Wind, XXIESHR, KA. 202151286 82021128108

60: ZEERIR PE(TTM, fX)

12 — SR RS
10 35 r
s 30 f
6 25 |
4 | I 20
2 15 +
o 7IIIIIIII|||.,_, _ |
---..II 10
2 I 5
4 0 T S T T S S S S SR R N
WEwEzg @@ SORKRNHE LRSS JE S G EH
B PR URE IR GEEBYERER RNy 8938339843848 38333384833Y
ek HLW K M BE E "LER B 6 B d0993833888385583333888¢d
OO O0OO0OO0D0DO0D0DO0D0D0D0D0D00O00O0 00 OO
AN AN NN NN NN NN NNNNNNNNNNNAN
FRRIR: Wind, XKIESHRAT, SitedE: 2021512 86 B-202145 12510 8 FRRIR: Wind, XKIESHHARMN, SItRER#HE 20214128108
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AT HKIEF

EVERBRIGHT SECURITIES

x5 EEAMRKIERT R

e B FEBKkRkIE (%)
000921.5Z BIERE 17.01
002508.5Z EIREB 12.69
002032.5Z TNEIR 9.58
000801.5Z ) LM 8.44
600839.SH 7o) | 44T 7.97

HREIR: Wind, SXAIESMRFT, FitaTERNg 2021 1286 H-2021F 128 10H

*6: LA REKIERI AL

1R 2 RBKERIE (%)
600336.SH AT -16.96
002011.57 BRIFR -10.82
300342.5Z KIRHE -7.40
002519.57 fRAEBF -6.17
300247.SZ RERR -4.99

HREIR: Wind, XAKIESMRFR, SitERAg 2021 F1286H-2021F125 108

IESFMRRRE
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EVERBRIGHT SECURITIES

52. LAEERAS
R1: LAERATAASE

(=]
NSIE NERM NERE

AR B EIESEIEE TR REERTRIS
ARM_ERGIRE, XHAER 27,827,010 RAFR
5F 2021 & 12 B 6 HLUBRIESRIKRA MBS
IESRARMSET AKP RN, REREBAN 2021-
12-7, fRBRBEXN 2022-5-6, HEFFRFARM LA
45.66%, HAEIERASELAIN 3.86%.

1. MNEENAIAER R BRMEFE R AER 9,000
A7t (& 9,000 Bw), ERRFHBRA—F, FXR
FRZBOTRPAEREEFNERT (AFERERRN
BULGEITHNERNE) . BNAENRNEERE
ARRFASHIELEEEEZRETRNERKREX
X o

KITER KXFRTFHRIZERATREERRTNAE 2. REANEBREETRARNNEBRELTRTE
i 1,500 ARRIT (& 1,500 ARRTT), EHETHAR
N—F, BREERFAMNEENSBRIBESEMFILS
B, EHENIECEASHIERER, FIES
#8 LIBOR WH{THHIE (AERBURHEENN
W) BRNABRZEREARRAASHINETD
EEEBRZERERNERRBXXT,

7T EEN NRERIESHEEXIRS, AGED
BHEMSFSRESTIRNERAR, BRETEED
BB HMRS TR E ST IFEXIRR,
FRIFFEARAZERE, AFFEAFRITRENRL
ESHREARARBILE $EE. DiFkE, FEES
HABRZE 2022 ££ 12 A 31 Ho

IR B 45 KT 5% ERFAB D ROWENEFEHN QS

] ETEERSESREARANQS

FRKIR: Wind, SEKIEFHRFR

6. XL
P T R TNE; BMERAKIRLF; AT AIEFHE,

IESFMRRRE
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_ FYERBRIGHT SECURITIES

TR BTRER
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 AR S AR IS M T ENE AR 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 EESERIRRYENREA

FREPMEENDTETEMRE, FTRFRIKATESBONERHNEATR. FRERBNEMGES ZREHEHRRYE, 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, 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

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 AIEHMR B FR A BRI KEENAT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNARESEE. EERA. BK.
BESERUNEBIEFIS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RBIR SRR A AIESHAR ARSI, ATRERMEIHITREZERTERN. EEABEILT, KREFHER
FAFRRNE DH TR ERMARNRE RN, BANBEZEHRFREFBTRERANG, SREDHEBHARRNE L RE BRI HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HIREG. ZATNHEEAR. XZARMNAMEZ W AGTTESREF
RESHAREPWSFEANOKEBETPILHZZHEE, FATNE=EETAE. BESFIIUREMEE I SIRRATEESMIMEHSIMRENER
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, NOHEETFEE. FMRERIREAELERE, REBEIFA, EEVEHN
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
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