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AKIEFH

EVERBRIGHT SECURITIES

Pilbara S5+ REBFH HARMEEEIFSE, EVA NiBeIERFEE

—— S BMEEIEEERR (20221114-20221120)

FETHE BREEsSNEELX. (1) EBFEHNHS 36.00 Hro/m,
IREE+2.9%, EBRRELFIEERSLL(E 1.04 , FLE+5.4%; EBRRELFNIRERELNISLL
{859 6.00 , ¥FLE+3.7%, XFPLEERBBAEZE AN FHIEWHHEERE
RM¥EE, (2) WEALEREMNE 157.0 7T/F 5, HEE+0%. EF 32.35 7T/
Fre, WEE+6.6%. (3) K. WINES LEFF.

MEERZERMEL: Pilbara £+TXERE HENMBELIFE. (1) &3
Li20 5% 2450 PEZFMNEAT 6600 E7o/M, IFEE+0%, (2) ZAFEH

Bk TAEMBESELENED SN 57.00. 54.50 # 56.00 F7c/ME, HF
Eb+0.3%. +0.39%7#0+0.3%, WIND EREERK LC2302 491 &Z<E % 57.90
B/, FE6-4.85%, BFKIE 0.9 Arc/M, RIEE)IIBFE, 2022 F 11
A l6 H, BEVF@HE+k (FRELR) BB ASEE, AREEES
MRFHAEFRR, REBRRKNABEN 7805 Ejo/M (SC5.5, UBE=H
BENAERM) , ITERBEHEREKRENMRZEL 58.0 5/, (3) &AW
FRERINAE 6.00 FA7o/Mi, IFEL+0%, (4) ZAEBEERELEE. 523 BUA0 811 BUIE
WATEMN R DB 17.70 . 34.45 F1 35.45 /M, IREE+0%. +0.4%7F]
+0%, (5) FA|IWEEHMNIE 651 v/, FEE+0.5%,

HARFE: EVANTEEIFAREE. (1) FSEAXRRSEENE 34.15%
TT/F 5, WE+1.6%, NRMATE 6 FREME. (2) &FE EVA M1
17,000 7o/M, ¥REE-5.6%, BISEERMME, Q) &AE 3.2mm HRKE
AR 28.0 7T/ K, FFEE+0%.

MR SRR EERE. (1) AFASKEE. BRE. |,
FEERES. EEIRBMHRSIBUY 19,000 JT/ME, 225 5T/FFe. 7000 JT/F 5.
16625 7T/, 14525 jT/fk, 3FLE+0%, +0%, +7.7%, -2.9%, -6.4%.
HEBFHRME: HROMENELK. (1) AEAESA=H11E 24.00 HT/
M, IREE+0%. 75 FHERSEMNAE 462.5 7T/ F 5, EL+0%. (2) ZAEFRE
#i& 8,500 sT/mi, REL+0%; ABEAR. HBEENEDHA 2,125,
1,380, 1,480 jt/F 35, S AUIFLE-8.6%. +9.1%. +8.4%; AA_HMWEM
1% 5,700 T/F 52, ¥FEE+0.9%

Hfthdrk: s gEsE. (1) 2/ 99.95%3%A. #. HNED A
239, 3,530, 9457t/5%, ¥REL-4.0%. +1.6%. +0%

BN #SeEEFERAMEIRR. BB NBRATSANFILEF
BRRBLAXRSHNE, BIKERFFEL. miEk(. S8El,; 588
R RGEM BB ERK, ERNEEAENEATREEEALE
BEX, BIKERMRM. BhEFE. BREH.

NPT MEIENM; RARBRREEMHINE; EIEEH#H, SIREIRE
. ABRRNEX. RMBERUNRE AKX,

e
T (45)

iz

Sinim: EBE
PIERRS : S0930515050001
021-52523811
wangzhh@ebscn.com

1Tk 55R3R 300 $EETLEE
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AKIUEFH

EVERBRIGHT SECURITIES

1. fimECEaR

xR 1. AKRIHEIHENMEIEER

R EAGT

=RE el 26
0S4 GRINE 0B AT ESR, EATRS F7o/hE 1 0. bos
FT 99. aoniRH Ereos AFEEH, £HeoATERESE T/ TR 17000 0. bosw
ook : ElF 22K . 2Z1%HERET /TR 740 0. Do
AT e BN 23% TR E 7T/ T 5= 157. 00 0. bow
EET Hl E iR AN B RS eSSl BE00 0. Dot
99, 5% EATE R TR F7/ME 57. 00 0. g%
56. 5% E1L 1T =R = LERHH 7T/ 56. 00 0. 1%
ez =TI RA F7o/vE 8. 00 0. Dot
TR R sl hl F /s 17.7 0. hos
=7uft#: 811 =18 = TR MR R F7/id 35. 45 0. DO%
= Tt g2s = TR R TR F 7/ 34. 48 0. Lc}%
AIEE et iR el 5. 55 0. bow
HanEE FEOE AR A R A 7 F /v 5.1 0. Dot
@ e tBeil H F56/1 27.25 B
=Bz 28R = TTEIE FR i R R 7T/ 6.9 0. DO%
BT R WER TR Rt B R Fru/nE 8. 37 0. D%
FRAR BBt FRAR T/ PH 1.35 0. bos
Sun$EH NI & 5 FE AR, (R AR /TR 34.63 0. DO%
$REARE . ERfOeR T =ik TR 31.5 0. how
HiLiEE HlE s R, H—rEEREH /TR 851 0. |4%
k- Na5 HreiE il /T 163.5 0. D%
Bt AT E27T/TR 34.15 1. ia%
SR Stk 7T/ TR 28 0. hos
EIRES EVAEEEH 3mEIEE. sIndEiREEET b 7o/0f 17000 .56%
FHETE FREERIPEIRE /0% 75000 0. éjo%
S ELR I8 5%/H 0. 83 0. how
R HE e 5T/0% 13000 0. bow
i # & S ST RR T/ 14525 -44%
e iRt PR N SE R 7T/0h 16625 Igz%
e FERES, ATREHEER AT 225 0. éjo%
it 1 B R HEFE 4 TR 7000 7. !
mE L= HlEhEsE F7o/hE 24 0. bo%
FAlE R SCEM /TR 462. 5 0. é)o%
witaton BESEE. NEFREE Pl 8500 0. é)o%
- S HEE (=99, 9999%) BORFATES{E, HlSEMEBEEE 7o/ 2125 -6096
R4 (= 00u) T8 AFITOH (AT R R /TR 1380 9.
& 99. 99994
50%MFIEEF, 15%AT B FAIAPHRES T 7o/ TR 5700 ila% 4. 59% -12. 93%
$A99. 95% son AT ESiEitEE b 239 .02% &, T0% 4. 37%
HAth $E099, 95% sox AT ESE /= 3530 1. '3% -4.3 3. 05%
£R99. 95% ERMmF# T/ 945 0 bo% 0. 00%5 -10. 43%

ZRRIR: Wind, BJIBZE. XAIESFHRR

IESFMRRRE



1: EBRREM R IE (5 7T/ME)

AKIUEFH

EVERBRIGHT SECURITIES

2. ETHHME: BREE/ME LXK

EL, HARMZ AN, SEREEFIE, EERTYXINEERE,
BREAFNSIMBIERRAN, HiITEETH~ L ERFTHSEREAE
(B. . F EH) KEE. REERENEHHE.

ETIRRINRNE RV T EE R, K & RFENKSE!

(1) B HwE—TMRESEE. BRR. MERMBEREIER
TR, mRIFREKT ZNATREY. BEEE. BRESMENFIIGIE,
HO @I ERTEEAENGENE, Mo BTHEMEME, EMEMXS
Bz AT A AFR RN ; EABIBERKETFERSE, 2018 F
A0%EREEATAESRMG, 20%8TMEMN, 10%B TR, 10%A8 T8
R, 10%ATFHMTE. HEailSEEATEITIA. AiTEMMESERM.

BREAEEFTEESE, MENKXRETRIBRT, BALRENET
MRBRETITIAMGIE RERRSS. MBREETERATERFoIIBME=T
ERITR, FEBRRsEFATRER 18 LU E BT LA ZE AT AN AR ZE 1T AL AY
BN REE,

KE BRI LLE 1.04 , IFLE+5.4%; BRSENRERNSLLEN
6.00 , IFLE+3.7%, XM MLLERPAZAEZE TAEX FHRIE WM ERERNE
5&o

2: FBRRH/GRERTAM S LLIEA BB AR /RS LL(E

85
-
75 *
Iy
65

55
45
35

25 ¢
15

— 7 BB - - R E) 110

1.10

2015-08-09  2017-08-09

2019-08-09

6.5
1.05
6
1.00
5.5 3 0.95
5 1 0.90
1 0.85
45
. 1 0.80
4
2021-08-09 1 0.75
35 0.70

2018-11-24 2019-11-24 2020-11-24 2021-11-24

FEBRIR: Wind, XKIESHRFR

FEBRIR: Wind., XKIESFHRFR

BRENEEEFRAAFERIRE, BSR4, MMImE; RIES
NBZHIE, HEMBREEE 1.2 ST (Rig2/ME)F 5.5 ATinLE
I, KREABREEFN 4.73 Hio/M, FLE+2.21 Hio/M; EFFR 13.14%,
IREb+2.31pcts

AEEBMREETF 54 1, IRELTL-5 M,

10 B EEfRshF=E 0 1340 £/EM;, AT 59.3%, IXLE+5.8 pet; 7 AR
WHZRE 1178 i, [REL+9.0%.

IESFMRRRE
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B 3: BEENEENMERR(FT/M, %) B 4: BfGAEFENAERTE
14 - 1 30% 1400 o — 1 105%
ol —F —— R | 00 [y SR AIEE) |
10 | 1 20% 1200 1Y 2 1 85%

\
‘ 's-\

8 4 15% 1100 4 75%
6 | 10% 1000 1 65%
900 |
4t 5% | 550
2 0% 800 ¥ o
4 0,
o 200 | 45%
0 5% 500 { 35%
2019 2021/1/4  2022/1/4 0% coo | 1 s0
a4l -15% 400 ' ' ' ' ' s 159
6 L -20% 20185F1 2018901945020 1202049 R0214F5 02251 R022498
FRIFE: Wind, BJIRZ. HAESHRFR FHER: BIIERE. KRS
B 5: ERRERMHRE () B 6: EBfRRE E (M)
— 2019 2020 — 2020 202]  cmmm— 2022
3500 — 7021 2022 250
3000 | 200
2500 |
2000 150
1500 |
100 |
1000
500 | S~~~ 50 |
0 1 1 1 1 1 1 1 1 1 1 1 J O
TR TGCEETTETR EEEEE R EE R EE R E R R E R E
— «d AT N O M OOANLLOASNOM OO N
FRREREREERERERRRRRER
FEFR: BRAE. BIIRT. KAESHRR FHER: BIERE. HAESHRA

(2) $K: ®EH . SLAAT STEESIEET, KB #TRALERN
BRSNS L. MRUHKIERRINAIES AT U EKAM TR,
KB 56%BTFHAREL 26%BTEN,; BEKNEHEHRMNEZEME.
BRARERSE. 2HRSENEESFENSERS N ALK, 04, 1%—EH
3 5 4%,

MNEXBEE, UMBERFTERETFERTY, HPMTMRIESEHEM
THEE SR 46%; EBRANEMERNENMHERS LHBEE, RiESkMHE
ERTFHIZEREAME, 2nEMUEERTFMEMK. MEESE, BED
FREE, SERMEERENTASNHE. NBMENMZEESG, BF
HKMUEFERTRBCIIINNH TR, HTHRESHES,

2019 FEATIH 51%NHKMEBFHIIE. 18%AFA=MK. 8%H
TR IR, EERUMAE, BRNEZHKRGN. AES. mHM
BEDHNRATBEERIAL. RIEGAHNESBRIGES, AFBSHRME
M. MAMEERSRMAE, RUPBEERUL 0 HZAE, MEARKEER
TR 48 SRR AT AT IR, Ett, 0 BBEATELBELXNNETUR
BRE S A R Sk A AR RS 3R 55,

A[E 0 RIBHEM 4 KBHBEKMIED 570 8.60 # 7.6 Hio/Mi, MEMNE
1.00 A7T/M, FLLFRIFEEAFFE,

IESFMRRRE



7. FREERNBLERENHE (5 70/0E)

AKIUEFH

EVERBRIGHT SECURITIES

8: 04 4 FiEsmekfE(H 7u/M)

N N . 1.1
— EIEEAOR = === BRI SRR AR
9.0 10 |
85
8.0 0.9 ==
7.5
70 | 08 5
6.5 | 07
6.0 |
55 F 06
50 r 05 |
45
4.0 . . 0.4 . .
2020-02-04 2021-02-04 2022-02-04 2020-02-04 2021-02-04 2022-02-04

FERIR: Wind, SEKIESHRFR

9: E= 99.99%8k5 (5 70/ F5%)

FHRITR: Wind. HATESHZAR
(3) #k: HHEREE 3180°C, AJLIARRSH. 1H. WHBREMEE,
REENEESEME, ARTERREMM(IASNEO. BE. bBRES)
BHE. 2019 F2IK T9%MFWATFM=MK, TE/THESESE (B
BEEHNEEEAWRAR AN, HPMT=LEHSEELY 75%, MEt&znilsa
15%, RERTH AL 6%, HREHTTUMTEITILE 4%) ; EEFIEk
B ZARTHER U, 2019 FIHEE AL 9%,

ERREBRENNEIXERAE, EERFERERESFL 8, Hp
BAFIEERLY S M, SREEHEY 1M, HMEEY 2, RREEEAM
EMRNERRE, MitERRESESENAE LS TUREA.

AJAE = 99.99% kM 11859 17,000.00 7t/F 5%, 5 LEEARTE, BN
7£ 2014 FLURFFEE TR, 10 B 99.99% 8k ™=& 0.335 ifi, IFtb-0.6%,

10: E=>99.99%$R A B =& (M)

65 — ) (22 2021 2020
6.0

55 06

50 05 |

45 r 0.4 -&/\/\
40

35 | 03

30 0.2

25 ¢ 01

20 r

15 ) ) 0 1 1

2012-11-09 2016-11-09 2020-11-09 [E:i D£ ur']): uv]: DL:OE DE [E EIJ:E [g; I]é: E::E I]§

FERERIR: Wind, XKIESHRFR

ARRE: BNREF. SEAESFHAR
(4) . WE—ISERBVIIEEMEL, NN 2. 2019 FER 22%8Y
IWATMTMA. 21%AFHEBRTF. 16%ATAERF. 9%ATES. 7%
BTFeER. EEIL, RABREFMLENE. RIREEMAFKBENY,
WA TFMEMR AN SERRIERS R
EWMNIEA 740.00 7o/F 52, HEE+0%, AFEK~E7 0.282 My, IFLL
+2.9%,

IESFMRRRE
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11: B 99%WMN % (T/F5) 12: E= 99% A E -2 (k)
800 r 20204F emmmm—D0214F emm— 20224
750 |
0.40
700 | 035 |
650 | 030 f
=
550 0.15
500 0.10
0.05
450 | 0.00
00 | cEespEocEEEcEEEEoe
350 : : BRRE R RE RS RSB E SRS R
2007-04-24 2013-04-24 2019-04-24
FRFGR: Wind, B)IEE. XA FESR: BIIRZ. HAESTRAH
(5) WxetefE: MmETER—FhFREmMM BRI AMF LRI INITEA.
NEMEMENFME, BEREKR. BE25. BER. KEKATNERS
2020 5, 26%MIMRFERABTREMN ), 23%HmAERBTMTME,
14%BTFEEHRA, 11%AFEE, RFR 260%BETFERERE. EHESS. 2
AN EH A4,
KE TR EMNMIE 157.0 7T/F 5, FEE+0%; EF 32.35 jt/F5, KL
+6.6%, EFIZE 20.61%, FEL+1.3 pcto
AR 4 ZETF 1953 M, IFEE+33.00 M,
10 BmREF4E- 2 4316 M, [EIEHEIE4+111.6%;
13: WETENE(T/TR) 14: BRETEHEENMEFIE(R)
200 70 ¢ R GTFR) ——EAIR) ] 0%
190 | 60 b 35%

30%
25%
20%
15%
10%
5%

0%

-5%

180
170
160
150
140
130
120

50
40

2021/1/31 2022/1/31

110 . . -10%
2020-01-31 2021-01-31 2022-01-31
FRRIR: Wind, BIIEF. KXKIEFHRFR FEERIR: BIIBFE. XKIESFHRR

IESFMRRRE



15: FReT4E A B 2 (k)

AKIUEFH

EVERBRIGHT SECURITIES

16: FRETLEE EE R 77 (k)

4700 — ()19
4200 — 0021
3700 r
3200 r
2700 r

1200 ¢

2020 — 20205

2022 2500

2200 1000
1700 500 |

20216F  emmm— 20226F

2000 r

1500 r

— /J— 0 =W = b-lmin.Laleel_demb._tusin Lk p———r)
700 L e g T e T g
D @ @ M@ @ @ @O @ Q @ O @O T N N N
W N o <5 0w o ~ 0o o o o Ao RREERERRERRRRRRBRRR

BRER: BIIRE. HKIESFHARAR

HRRR: BIIBE. AKESHMRM GEREFEARLEREERT) I BIBEERRE
k)

3. MEERFEMMEL: Pilbara £+ X
raEfEEeImS

MEERETEMASIEEM. Bil. BIERSA. BIRISIEHFMEEH it
EEMH, HRBEMAE S EX 40%, BriFEREFEEBNERNUES Foh
HBMAE, TBEAUSARE: BEF=TEMABRERTATERM, HEREKE
Bt ellf, Bz FERnE, FERTERETE, BESEANK
MEAR#HE, BeiERBEIMENEAEMEIFA, =7oiEBExd it Eit,
BEETER, EREEMINAZ,

BHelBEEE FBEMEERME. AtkiE. BER. RIR. DURkBH
ShEEEMEIER, XEMEIRAERES FBMNEEMAFRIER,

FEISETI =% 2022 £ 10 B#dRE, FE 2022 & 10 B2 #hEER
BEFE 76.2 B, WEHE+1.0%, [EEE+91.8%. 10 BERMEERSEE5
EZERIAF 29.3%, FEL+1.1Pct,

17: FEFEFRSFE-ERESEE

70 —GREIRA AR D

BIBER (%) 30%

60 A 25%
50
20%
40
15%
30
2 10%
10 5%
o JULIATTIC-STTLE ARDVENRAVRALALALALAY o,
o I O d I > O d I N~ O d I I~
© 29 9899 9893 938309
O O O O O O O O «f «+ «d o N N «
= = d d AN AN AN AN NN NN NN N
o O O O O O O O O O O O O O O
N N N N AN AN N N N NN NN NN

FEBRIR: Wind, XAIESFHRFMEE, 8E 20224108

(1) ERMH

SRR S



AKIUEFH

EVERBRIGHT SECURITIES

2. =T NCM EfRMRIH E 2R EMEEREREN S8 KE, 2020 F
E, £962%MMmERIZRA TR FREM, H 18.5%MMERIER THERTRER
i, 44%BIFRERSE R T =TTt

BT =R RENERE, NEREE, SRE=ZTMRERKEENL
BAR. SR=ZTMHEFIEEFAESS, SNSRmMERME. BT
# (Bm720°C) , BAEAUERRK (471°C) , EEHIERITUS=7T
AAEYOHES, RARE. EiEKkESUENEMRRERENNE
F—ERRE LA URMEHREZTERMERERE .

R ERSER AR TIES FRt, MIWRmRERERSR 2, ETiEBH
FESTUTEHENA, EIbBRS TN ER U RRFZRITIL A Tk F
BIKFRENRSE, BRE T REERTEN AR BERIRE BRI LL AT X,
EMERELRERENENNE,

KEER. THRNEBRIAWENED S 57.00 . 54.50 1 56.00 5
7o/Ml, IREE+0.3%. +0.39%#0+0.3%; EBmx LhxfiZE 2.50 Fo/il, IRLL-
1.1%, SkIEWEM BN ZE-1.00 F57T/ME,

18: ER%. TRMEMREEMEBHE (FT/m) 19: SEBSEM, BiRS TRHE T/

Th FRAR SEwE 4 [ —aEE R - - - B THRE)] 40

63 5 | I 35

53 | 4 A 130

- 0 L

43 20191917 2020/9/7 V 202 25

33 2 | 2.0
23

3 L 4| 15

3 o T . e 110

2019/9/7 2020/9/7 2021/9/7 2022/9/7 5 Y “a_ n__n! {05

\'\’\..' \‘{, .

8 L 4 0.0

BEBRIR: Wind, JAKIESFHRFR

BEBRIR: Wind, XAIESFHRFR

REREEFNEEREMRAEER. MR, dWMsihiE, FesEr—
MR R E 9 M 5% m I BMEA. 1.6 M4, 1.84 MEFRERF] 6.06 MIEh/IIE,
HIEEASEING. INTEEE 1.8 Arx/MNE, bk LR G2 EmRERSEN
BEF 5.7 BT/, PEE+1320 7T/M, EFIZ 12.0%, FEE+0.25 peto

REWHELEF=2 0.86 FMf, IFLL+0.5%; FFI X 83.65%, IFLL+0.4pcto
FRER$2RE7Z 0.50 5, ¥REL-0.14%,

9 BEASERIDEER SR 4.70 B, BEEb+111.7%.

IESFMRRRE




AKIUEFH

EVERBRIGHT SECURITIES

B 20: MERSENEENMEFE(GTT/HE, %)

21: WERSE R ERINHEE (5 )

35 r m— | —— EFE()
30

25
20
15
10

2015/3/27  2017/3/27  2019/3/27

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

—_— 20204 20214F  emmmm— 0224
7 -
6 L
5 L
4 L
3 L
2t —
) -\/—_/\/’-
0 1 1 1 1 1 1 1 1 1 1 1 J
TEETEZEZEETooE

BRER: Wind, BIIRZ. XKIESFHRR

22: WEREREFENATIR(EG)

HRRR: BIIBZE. XKIESHRFR

23: WEAYE A EERE1E (5 Mh)

1.00
0.90
0.80
0.70
0.60
0.50
0.40
0.30
0.20
0.10

0.00
2020/1/10

— EETE (B) ———FIE(%

2021/1/10 2022/1/10

90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

—— ) (020

202] em— 2022

FE1RE

R4

F7E
#1083
5133
£16E
5519/
%22/
253
28[F
313
55348
5378
%403
43F
S46[E
55498
5552/

FEREIR: Wind, BIIBZ. XKIESMAFR

HRRR: BIIBZE. KRIESHRFT

H 2019 EREWHEEL 7 M, HP 80%MATHEMESE, HAiER
HEENAT NCANCM F=TTHIIRA,

RN 6.00 HrT/iE, HEE+0%, EF-1.71 Hrt/EREM, -
0.14 Ho/&/BM, EFIZ-28.5%, FLb-2.79 pcto

FAMELH 8 830 REM, FfF 308 REM, FL+3 £EM.

24: TREAELHMBES (5 7T/Mk)

25: MERFEEFMEFE

13 r

2R
WPHAhUIONOOORN
T — T

20%

m— ER(GTTERM)  — ERIER(%,

10%

0%

2021/10/21  2022/3/

5/21
-1 r -10%
-20%
-30%

-40%

-50%

BRER: BIIRE. HAIESFHRAR

FRRR: BIIBRE. XKIEFHARR

IESFMRRRE




26: WBRSHE BB (% /EM)

AKIUEFH

EVERBRIGHT SECURITIES

27: GiERTh A EEE(ER M)

1250
1150 ¢
1050
950 r
850 r

— 2019 2020 700

202] em— 2022

600

500

750
650 - 400 A
—_— ——— —
iig - 300 [\ gV
EESEEEEEEECERERAEE 200
BRRRERERRRRRDRRRRRE $17 $6R H15EB22A B 20mH36EH43E 0
ZRRE: BIIRE. KAESHFFR BRRE: BIRTE. XAESARR CEHEGEABLIREERE/IREERERE
=1k)
NCM = oiERM Rl TR LGRS 9 111 8BS, 523 &Y, 622 BY, 811 &!
%, Hi 622, 811 BIARKMNEER=ZTMEEEEZES, K4-K, BFH+HE
AEENENAM. WIMNARSKENARDSMERA#HTNENNE, EX
SRR, LIEFZER X7 B MINL ZFin EQL HEEIYRBTHE
FRERSEERM, RRMERHKEDH SXELELER,
EEBREENEMEN 2SR 17.70 . 0.78 Ht/M, FEL+0%. +1.3%,
EFIZE 4.41%, FL6+0.06 pct;
AR EMETF 579 28465, 135 M,
7T BB HBEHEEEN 24.2 GWh, K 18 EXRNEREEES, R
1EIEIA+114.2%, ERBBRESIEREEFESE 14.3506 GWh, &tk 59%, &F 2018
FROFREASE L. 22 F 9 ABRKERERWERERE 104327.8 i, [FELEX
1#+189.0%s,
523 BUFN 811 BUIFRMEMNIE DA/ 34.45 1 35.45 FHyo/M, IREER 5
+0.4%. +0%, 811 B!EFSR=JcMkl, M 523 BEAIERN=7TBHMER
M, 811 BUAN 523 BMMER URMER=TMEAESA =i EREN &
SE, &FE 811 BUA1 523 B E 1.0 Hyo/Mi, 3FEL-0.2 57T/,
28: BABRELSRHYAE(HTT/M) 29: BABREXSEEFIFIEFIZE(%)
190 G AR BB AR R e— EFER) 11.0%
170 | 0.65 | 10.5%
10.0%
150 | 055 L 9.5%
110 | 0.45 1 8.0%
70 | 6.5%
50 L 0.25 ¢ 6.0%
' 5.5%
3.0 0.15 5.0%

2019-08-08 2020-08-08 2021-08-08 2022-08-08

2020/1/17 2020/7/17 2021/1/17 2021/7/17

FRRIR: Wind, XKIEFHRFR

BRRR: BIIBRE. AKIEFMAFT

IESFMRRRE
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& 30: MBEEAEkSE A EREE() B 31: BiERsEAEE(M)
— 2020 202] emmm— 2022 — 2020 202] emmm— 2022
600 30000
500 25000
400 20000
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FRRR: BIIBZE. AKRESMAFR FEBRIR: Wind, XKIESFHRFR

(2) fatkiH

EEFHEBARME EED NIRRT, BRI U haE
KIMENEE e, BalEBRARMELGREmME AT, aFEA
THE. RAREMREESE.
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KREPRimRIARENATAE 330-340mAh/g #1853 31 5.10 0 5.55 77T/
my, IRLEaEsT; RIAAE 10 B/~ 139610 i, FHI = 59.05%.

36: EEHRMAEMNNE (B 7T/mh) 37 KA ES == (Mh)FIFF T2 (%)
NETE340-360mAh/g NETE330-340mAh/g 160000 _—E —— TR (% 80%
— e PHRTAATEER - SHEAEE 140000 | 70%
_— 120000 60%
7.0 T 100000 50%
' [T
6.5 |m e oo - | 80000 40%
60 L e |-- 60000 30%
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40 F T T _ , D D 00 00 I @@ O IR 00 00 O OO
Ll EiE- 360055
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2017-09-05 2019-09-05 2021-09-05 & & &
FRIFR: Wind, YAIESHRA PRI Wind. HAIESFIZAR

(3) EBfERMFRE

NEBREFNEETFENBMBR, EAeTATES Fohheit. 25
FrEREEMAEMB AR, BAPPARTECNES FBEABRREMN,

AENFRERENIE N 27.25 Ho/m, FEE-5.2%, &F 2017 & 6 B
REBFKFE, NEBERTEEF 24642.8 jT/M, FEL-47.9%, EFE 9.0%, ¥
Eb-7.4pcts,

BEER B ER BBARRAN = o B 2.2Ah BEERINEZAE 0.00 Fc/Mf, BiERTk
[EEBRERATHERERESRN, = TEFRBRRAT= B, FRLLZNEATLL
[z BB R £k £ EE St A0 = ST ER St YRR 38R 55,

RENRBRETEMNEESS) N 2601, 220 i, ~2H 20 F£ 2 ALl

SEH 1T
& 38: ANEBRENRRERMEBERNE (H /M) B 39: AEBREENMEFERG)
65 425 25.0 o 4 60%
— NEBHERIE ' ' -] (V0/1) R (%)
55 - - —- BERE SR 1 1s 200 1 °0%
L)
45 ‘l 17 1 40%
XY, i [ 105 15.0
35 1 30%
05 10.0
25 4 20%
{15
15 5.0 10%
5 : - 25
2018-02-27 2020-02-27 2022-02-27 0.0 0%
2020/1/17 2021/1/17 2022/1/17
FROR: Wind, HAIESEHRAR FRRE: BIIRT. HAESHFR
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EVERBRIGHT SECURITIES

41: FNEBERTE R ()
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52292 d EREooc3d88 33583928
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FERIR: Wind, SEXKIESHRFR

BRER: BIIBE. HKIESFHRFR

B2 —FRfE (DMC) EB#a1

FERBVEMRIAT, 2019 F£9 12.6%H) DMC

WM BRI, FRIREZE R TRIEE A RRIYFE R E L E Y BRaE
%, BRINERFHREBEIERBENATMIEKLERER, BFERREGR
B, BFESMNUFLEEFREN. RENREERRAE T EBME

RN L 2.

EBEFHERENTIZEEETE NHEEFE) MEE BIER &

M, FENEBRERMEARRAG

(PP) , BEMEEEMEARZE (PE) o

HFEARARR, BREELZRESERNEREOKEERS.
Z & DMC 4% 5,450.00 7o/, ¥FLb-6.8%, loum :ZAPRAEMHE 13500
T/ AFERXK, WEE+0; EF 3528.3 7t/ AKX, HEb-1.2 7Tt/AFEKXK,
KEREFE 27740 B K, FEE+0.53%; FEFE 3917 AFA XK.

B 42: WS FES(DMC)BFHINE (7T/m) B 43: RENHEFEF
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0 : - 10000 ' ' 2300
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FERERIR: Wind, XKIESHRFR

FRRR: BIIBRE. XKIEFHARFR
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30450 4950
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R e YT Y Y BRRE R R R SRR R RS R R R R R

BRER: BIRE. HAIESFHARAR

B 46: HMEIATE. BERNMENRENE(GT/T5%R)

AR BIBF. KRS
(4) REMDLER

FERMAIE A BRI EALREERARE. HRAHRE. FEeEBEmnk
MEEGNERGNERE, SHENTE LRREME SR, FIRHESER
TR ZRT LA BB R ST R EFI LR,

28 8um HEMERSETENE 107.00 7T/F5e, IREE+0%. $HSEN FEAREAE
1 34.63 7o/F 52, IEE+0 JT/F 5.

DRBENINRNREEREFEBEREER, gERESFMR, E3C
BN ARELZET 60%, HEDNAEIFEEREMMEREIE, RERFER
SHIFERR I REARIF RO ERE, BRIEONE, DNP ENR). BEFEBI. &
RRENRI (T&T) FFERA SET K17 90%H 5 F.

Z<E BN TH ARENRI SR ZBRR 48 725319 31.50 . 29.00 7T/FK, IFtL
ERAFF, MENKE 2019 FE—EREFRE.
47: BRFE TANMARENRISE BN (T/FK)

| SUMERHBARIASE e B ] % jo T B BRI - — = - (90 : CREDR)
100 - - BARIA(E) 17
95 65 32t
90 1 55
85 1 45 31t
3: . ’ 1% T
70 | v 125 0T !
65 ! ! 15 29 | [} |m— e —-
2018-06-21 2020-06-21 2022-06-21 |- _1
28 ! !
2018-06-23 2020-06-23 2022-06-23
BEBRIR: Wind, JAKIESFFARFR ZEBRIR: Wind, XKIESHRAR
(5) $askip

KRR — MoK R, TERTREIRAM YRR ROUE, WX, TIRERERA.
WEERE. [EBRIEMARLR(EPS RE)FERZNA,

Z<fE N35. H35 MR H&D 39 193.5. 265.5 jo/ A f, HEE+0%.
+0%e.

2022 F 10 By B MERS~E 20450 M, 2021 £ 6 BAILE
58.9%,
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EVERBRIGHT SECURITIES
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BRER: BIIRE. HKIESFHARAR

KU EIEFR] LR,

AR BIBF. KRS

B LR ERAEREEY, EREMARLERHIE. RIEHEXE
Ft, EkBREIRLY 2/3 AIRI Sk, BRUERNS TR 25%, &
HlE 1 PUSEENEE 1.2 BURKEY. RIS, SUNSKBTEERRE
0.45 MR, Ft, SHERMNERZE 0.45 AL MENE AT LUEA s ek

AEAEWEEMNE 651.00 7T/F 52, IFEL+0.5%, AT 2018 FERIRE (L
&; £5)-2.50 57t/F57, IFLb-45.38%, EFIZF-0.42%,
AR 1073.9 1, IREL+0%; FETE 3310 M, IFEL-2.8%.
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1850 5020 202] e 2022 o — NS E AR
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650 | 200
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BRRR R R RS RS RS R E RS R 100 . . .
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BEFR: BIIRE. XKIESHARR BEFR: BINRE. XKIESHRR
54; S AES~E () 55: EREBALTE (%)
— ) ()20 4 20214 cnmmmm— 20224 — 00204 20214 commm— 20224
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7000 0.7
6000 | 06 | \-W/_/
5000 r 05 r
4000 04 r
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SRR @D DS SRR R DD PSP

FESRR: BIIBRFE. XKESHAR FRRR: BIIRE. XKIESWARFR

4. FRFMEL: EVA WMigeIERFEE

HARFUFES RN EEE R ZRE. KRS, SHERE.
£NIZF EVA HEY),

(1) 28

ZEERNAATUVEERN LR, ZRERSIRHRIN&TAE
Ao ZRERMERER, TRETHEREAG. REAGELRELR
RENTATEZ—,

KENRRE S EFENIE 34.15 E7T/F 5%, HEE+1.6%, &F 18 FXREKE
kF, 10 BIpZ&EEFE2 80400 M, FHEREME, FIX 86.80%,
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B 56: ZS&kEAEF=(1MAIE%) B 57 #REZRENE(ET/TR)
_— TR —— BEFIER 40 r
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(1]
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50000 oo 25 |
(1]
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20000 0% 15
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10000 0|
0 0%
NI YR 5 - -
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FRRR: BIIRT. KRS FRIR: Wind. SAIESHEAT

(2) HRIWEE

HAWEEERATARAH, BAAWBBESEAEBEMS EATUHF
HABL R, AEBEEANNENBREBET .

TIRIIBENAE SE R E ILAVIREE, T5%BTFEB®R. 15%BF5%E. 10%ATF
¥R ABREE, R FERIFIE L AR IS RN S LU B BT LA T A AR = WL AN 3R R
WHIMERT RS E,

Z5FE 3.2mm HARIKIBERE NS 28.0 70/FK, IFEE+0%; FHARMIEFIFAR
WIEMIRIEERLLER 0.02, IFLE+0%, FAWIEEF) 893.1 jT/ME, IFEE+0%,
FEFZE 25.52%, FEE+0 pct, EFIFEFEMDLTF 20 EREEHKF,

REXNARIKRETTE. EFES3IH 32.57. 25.44 Fif, IXEEHF1+0%. -
0.8%; FFIZ 69%,

& 58: B 59: X ARBEREFFMEFERR)
2000 - 2500 _ N 9 45%
N ERGT/FTTHK) R
1800 2000 | 1 40%
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(3) EREGE
EHELEHEAREESRITR, EHEFESERRIPENERZRAN
FEFEME,
KEO460mm A X FEREREMNTE 75000 JT/ME, FFEL EEREF,
64: EHELEME (A7o/M™)

90 ®460mm;iARIHEX o
8.0 d<600mmEgHEX —
e = O800-900MMRFHIR P
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ENEZBENETELET, BRENAHINIDELSETRIRENEE
R ERIpRIIR %, 2R TR T ERERME, TERRTN, EMIL%E
ERTHERTIE

2022 £ 8 B BEAFHREERIZARMN AN 0.83 7t/F, HEEMERIFFE,

ZiG-BRERC B HERY) (EVA) B—FAEAMEMIE. REMHNERED F
M, 2019 £ 33%BY EVA tHEER T HIiE R /8%, 31%A8 FHIE AR (KFE
REEHAHEER T AME), 17%RAT B4R,

Z<J& EVA #71% 17,000 so/ME, IFEE-5.6%, 1579 2013 FRBREMUE,

& 65:; BERDENLENE(7T/R) B 66: EVA HEB¥4#(5T/mh)
09 - 32000
0.85 |
o8 | 27000
0.75
07 L 22000
0.65
06 | 17000
0.55
o5 | 12000
0.45
0.4 s s . 7000 - .
2021458 20214F11H  20224E2H 202245 2014-09-19 2017-09-19 2020-09-19
FEERIE: Wind, EAIESFIRFR GE: SMSNE—EETK) FRSOR: Wind, RAIESHZAR

5. ZEFME: BRI MEEE

. BERIUNRMEEREGEREME, HTEHNES, ARELXRFRR
FERFREETIW b, SBRUVEIER. KEFLIEFA USRI EMERRE
ENE~=m. ERHESEENASNHIEMER, FIRTH &R, 8
WMEELI ARG &%, BESETREMIAEERTUEIRZAE, FTERT
RN E, RN AEREME. R4EEREE~ M.

wE—MERENFHEERE, HARFREBEA, SEENPFRIIE,
FH it 7] BER F R R AT SIS RIP R &,

AL ENE. EFS50A 19,000 jT/ME. 3624.11 /i, MIEIFLL
+0%, EFIIFLE+20.0%; FEFIZK 19.1%, EFFEFZFRN 20 ERBEKF,

AR EEETF 2290 M, FEb+4.6%. 10 BESMMEEFE 22450 M, [FELL
+41.2%,
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67: SEILENK(TT/M) 68: ERWIEENMETE
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23500 | — R I m— R (7T/TE) RS 1 50%
8000
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11500 s - 2000 0%
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ERER: Wind, FAIESHAZFR FRRR: BIRFE. RAKESHRR
69: SR AEREF () 70: |RLEEREr-E(m)
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— 2020 202] eomm— 2022 — 2020 202]  emmm— 2022
5450 | 30450
4450 -\ 25450
3450 | \' 20450 |
2450 M 15450 |
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gl il il gso Lo oo
@%@aagaﬁmasggggggg I M @O @@ M @O 0 D OM @ O 0O
R R R R IR R R R R R R R RE 4 d % W 6N & 5 g oA
BRI BIRZ. KATEHHARR BRRER: BIRE. HATHHRR
KEBEEE. |ULBRNES5A 225, 7000 t/F5%, FEE+0%. +7.7%;
HEEREEMIE 16625 7o/Mfi, IFEE-2.9%; FEZAMNAE 14525 Jo/Ml, IREL-6.4%.
RSN B LLE R 13.53, IFEE+3.0%, AT BRETERTZ
BB, ZIbETURMZBNEE. EESEREEZMAIETIEESS,
T1: EERHEGT/E) 72: BEEASEHRE(7T/™)
21000
D =2 [ =10 = K SN = iSO — 264%,1.20

21000 e 264% 1.5
— = 264%,1.2
19000 r == e e >63%,1.2

19000 o= = BEREF= FRERM| = =

17000 r

gy B
15000 | 17000 |
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11000 13000 _b—\.‘_
Ve
9000 ' 11000 __ ,
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AKIUEFH

EVERBRIGHT SECURITIES

74 BEENERENELLE
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BRER: BIRE. HKIESFHARAR

HRRR: BIIBZE. XKIESFHARFR

6. HEBFHME: BRI E LK

MEA=HETERATHRIEHERE, HERTEEME 3CTHEBFMRNA
2o MERSENEERENERE=ZTHRMER, FOEE=HMRER L
A AFE B ERAT RSN 3C 1T L AR EIT WA BN RS E,
FEAMAL=3E11E 24.00 HrT/mE, HFEE+0%; &L= HEMRERE NS
EE{E 4.00, 3FRLE+0%, RIEHLEK, ZILETE 3 E 4.5 CRERKE; WAL
=$5%EF) 6800.0 7o/EEM, EFZH 2.8%, EFIE 3 ABREERDTB.
FEAMEW=14EF 300.2 TEM, IFEE+1.8%, 10 B~ 4990 ML,
75. EEL= & (5 7T/ M S E

76: MEK=HEFNEFREG)

55
50
45
40
35
30
25
20
15
10

2019-03-05 2020-06-05 2021-09-05

mE=5 === Nat=5/MmERhE),80
1 4.60
1 4.40
1 4.20

4.00

1 3.80
4 3.60
1 3.40
1 3.20

3.00

10 mm ER(GTT/M)  e—EFER (%) 4 40%
8 r 1 30%
6 L

4l 4 20%
2 r 1 10%
O 0,

2020/ 2021/1/10 0%
4+ -10%
6 r 4 -20%
8 I

10 L 4 -30%
a2t 1 _40%

FRRIR: Wind, XKIEFHRFR

BRRR: BIIBRE. AKREFMAFT
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77 MEK=HAE~E (/R M)

AKIUEFH

EVERBRIGHT SECURITIES

78: MEL =S4 R (R )
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N\
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0 1 1 1 1 0
I D D @O D 0 OO OO0 O OO OO OC g g g g T T ey
— N M < 0O O N~ 0 oo O «+H AT ~NO M OOANW O ASTNOM OO AN
RERERERRRERRRERER

EEBRIR: BIIBFE. KKIESFHAAR

79: HERBEEFIMEFR(R)

FRRE: BIIRE. XKIESHRER

HESSEFEAT 3C iR, 2019 4 48.3%MIsHERSEN B FFH. 6.38%FH
FERER. 26.47%RAFEIBD

AESEERENE. EFDIN 462.5. 6.86 7t/F 5. NMIEIFELTEN+0%,
EFIFLL T ED-1.6%;EFIZK 1.5%, IFEL-0.02 pcte ABENIELT 19 FLK
BEkT,

AESEELSEFT 2 1405 'E, IFEL-0.7%; FE7F 86 M,

80: HEREMIE(TT/T )

10.0
9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0

0.0
2020/1/17

R (7T/F5e)

2021/1/17

3.0% 650
— R (%) R 600 |
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2.6% 500 F

2.4% 450 r

2.2% 400 |

2.0% 350 |

1.8% 300 |
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a0k 200

e 150 : :
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1.0%
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ARSR: B)IRF. KSR
81: BRI EERETF (W)

FRIRE: Wind, FAESFFF
82: HAERERIEE & (M)

— 2 (020
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R E [ E R
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BRRR: BIIRE. HAIESFHARAR

AER: EIRT. ERES T

ekt MCHERE=ZNUEYFTEME, BESHESE. aAEX.

EBEHFRESFMAR, EESTUATHSEEHIEE. REEATHS, EM

RITVATFHRIERTIER, EMETLATHRS%SIFAR, MIENELSE
£ 5G Bf5. MEERESFTAEE ZHNARR.
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7 98%*Hi {4 8,500.00 T/, IFEE+0%.

B, #: SEUEBRIREEESEAMCEME. KRR LE, HP¥S
F£95 80%, EEMTHIERMEBE. KNX_IMEF; AEE. BT,
MEMEIE T HREE —ENNA, T0%8EAFHNE ITO £, ZEMBTE
FREBETENTRES; R2%BTEFFFE, BERNSEHEESLLE 12%,
P 5 AIRH 2R 6%

KAESMAER. HENBENES5179 2,125.00  1,380.00 . 1,480.00 st/
T2, IFEE-8.6%. +9.1%. +8.4%. BAEMIEE 2017 FLRLAFREMUE.

B 83: B4R, BENBBENE(T/TR) B 84: WLEELTHE(T/T5%)
4000 E4HER(>99.9999%) 13500 | = TRILIE98 == =< BR{LEEO7
e HE(>99%) 12500 1
3000 | ¥E4R(>99,995%) 13288 I
9500 |

8500 r

2000 |
7500 r
RN &
1000 \“‘w-—} P
4500 . .
2017-02-23 2019-02-23 2021-02-23
0 1 1
2018-11-01 2020-11-01 2022-11-01
SRR Wind, FAESHZ SRR Wind, HAESFFRA

7. EHttAe: sathigs) e ik

. 80%MERTRERSENRNES, 8%ATHFFM, 3%BTER
BRIRIBIESRETLE, 0.5%MF BTk, 9%AFHEMT I,

H: FRERZIN, BAUBTRIFSRUFEM. AT HR UK ELT
WESELIVHME-HTRTEABAERAEER, TRMEEREE iR
50%:

$: 2010-2019 F+FEAVKATRFIE, BUFE. CFEMHEMTMRZ
5 36%. 26%. 8%7 30%, FEFIH, FHIEKSIEFFAFIERERE.
LED EiRNEFTAMEBRERIHIRPER, BTN, [ERKEERE PR
BRFARBEAEA ZHNA, ERRRTIEREMARNIRKERARS,.

Z5[E 99.95%%H. . ¥M&72 519 239.00. 3,530.00. 945.00 T/52,
IFEE-4.0%. +1.6%. +0%. $. HHM1EH 2015 FLIKIREE, #2015 F£3K
FITKIE 1149%, & 2015 FRRITHKIE 659%. HKAVAURHEERTE 3C FHEM,
B8 LKk SHEEREM 3C iRV RSB EENE,

IESFMRRRE
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& 85: 3H. FENMIB(TT/=) & 86: 99. 95%'{‘%17’?*&(75/%)
270 1600
7000 — 99'95%% - o
1400 |
6000 250
1200 |
5000 l 230
f h 1000 |
4000 M H 210
3000 | A‘ﬁ 800 r
f 190
2000 | 600 |
1000 | 170 400 -
0 L 150 200 |
2016-10-21 2019-10-21 2022-10-21
O 1 1 1 1
2015-04 2016-11 2018-06 2020-01 2021-08

FRBRIR: Wind, SXKIESHFFR BEBRIR: Wind, FAIESFHARFR

8. MXIREVESEMENE

HANEBHEERENR 3C REER _LIFREMEL, SR HIBTEX M
FHEF R FEIRN EBHNER KR, BT EET MSRE LK, FFiu8

LERBE, AREBEX EHARNGERYE (RRLFRMEEET N1
oK 1%, HtiMIRFRIFIAE, B~ mikiHROHEERNZHEERZRF

;5 PR 25%, Xt LEKE9SFER 40 15 PE A F(hE, W EKAIHE/ S
MHERAATNNEENE) TR

®2: EEXEHAREENE (HESIERE 2022 £ 11 A 18 H)

SEREH-I8 L7+
2010 AR3SSEHE | EHEH ML 10 A ARBOT uenr
FE (5R) | o BWEN (55T ) 7w | PE

Kl 39.1 1837 40 0.24%
BHEEAG 5.8 21 166 352 40 0.19%
L 59 223 167 598 40 0.11%
Rk 3.4 131 98 406 40 0.10%
BzysEl 18.6 706 529 1760 40 0.12%
ARG H) 41 154 116 1595 40 0.03%
FEEA L 0.2 8 6 85 40  [0.01%
ZRSR: Wind, REAE. HAESHRFRNE

A HQ%E*E?EJ:FE VEIRHEMTERYE (RREEFMRNEK 1%, LiF
FEMRL IIBRFRBALE, BKNHEREOEERNE N2 EAFE; S
5t 25%, YQ‘J:EKE’\J)%?F'J‘}I‘E]& 40 f& PE 44T {8, W LAKEIT{E/HaimERAN
NEWNIRENE) TR
R 3: AR EH AT (ALY E)Y 2022 £ 11 A 18 H)

@

2019 M (34 EAEMEEZR) 1% BEEMEEE) 1% ShE
ERit, W) | AHEWA(ERT)  AFFE(ERT) | (Z7)

Epishll 7357.28 2685

Rl 24651 8998 6748 1006 [0 P.7%
R 3810.82 1391 1043 191 40 .2%
& BA%ELY 16098 5876 407 954 40 [1.8%
S 4700 1716 1287 408 40 [1.3%
chiE e 1678.58 613 60 1220 [0 [0.2%
ZRBRIR: Wind, ABQE. HATEHHARANE

SRR S
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EEIENR; RARREEUHXEL,; EIEERNH. SEHIRE. A
BARMENL, RS R T BRI XL,

IESFMRRRE
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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.

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

. (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

FENAIESHEFRERATIF Everbright Securities(UK) Company Limited 2 AIE#R 9B BRATIHI XK B,

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, UEERENRIMEEATE. &R, TBNEEEM, BF
fﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Xﬁﬁ&ﬁﬁﬁﬁ%@
#o

FIREPNERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. EEABEILT, KREFHER
FATFRRNE MH TR ERMARNRE RN BANBEZEHRFREHBITRIERENL, SREDHEBHARRNELHRE SR HIRE
ENAGRABN. USWAUKEERR. RAEFNHUZDEZEESHERR, HEBERNERTRERS, TRASRENHLRITRARME
—EER. WRIEHEERAFREMERN—TIER, FARREEYFFEEAEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. AATNHEEAR. XZARMAME W AGTTERREF
RESHIREPWSFEANOKEBETPILHZZHE, FATNWE=EETAE. BESIIUREMEE I SIRRAIGES I MES A RENEL
gﬁ%gﬁ—ﬁm&ﬁm%o$@a%ﬁ&ﬁ ARFERRRIESFRRAFTREFENNE, EHERFARRE, BREESLRTWALTETH
1: ! Fo

TEERATNERT, EARNRAEMRBIMRREREIRGPRIABMAITIESFIATHH#ITRS, WA AREQRRMHEESFIURMHI
%Eﬁ%gi?ﬁﬁﬁﬂ?%%ﬁ%%%oEﬁ%ﬂ%Eﬁ%@$ﬁﬂ&¢QEWEMWﬁE%W§ﬂ%ﬁEWﬂEW¥,%ﬁ¢ﬁ%¢ﬁﬁﬁ&%
N _%_J\ Eo

FREREPEARANEZEETFEARENERAS L, XAKERFP X, FREMRAELIFME, KREBEFA, EEME04
ARELUERER. BTN, S, i, HE. KR, BhE51H, NEENITASEAREMEMERSEIRIHX, 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
REXAIESERARAE Everbright Securities(UK) Company Limited
FHBMPLHIAE 33 STIE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE

IESFMRRRE
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