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Our outlook for Local Government Financing Vehicles (LGFVs) in Hunan Province is stable. This outlook expresses
Fareast Credit’s expectations for the fundamental credit conditions inLocal Government Financing Vehicles in Hunan

Province (HNLGFVs) over the next 12 months.

SummaryofOpinions

Our outlook for Local Government Financing Vehiclesin Hunan Province (HNLGFVs) is stable, which is based on our
expectation of stable macro-economy growth in Hunan Province and its subordinate regions in the next 12 months, steady
financial revenue growth &controllable debt risk of local governments, and HNLGFVs bond issuers’ stable operation,

stable debt leverage and positive support from external forces such as local governments.

Underpinning our stable view of the outlook for HNLGFVs' credit status over the next 12 months is our expectation of
stable macro-economic and fiscal revenue growth of Hunan Province and its subordinate regions, and the great potential of
urbanization development in Hunan Province, the policy support of urbanization development and infrastructure
construction in Hunan Province, the financial resources of local governments and other external forces which will actively
support HNLGFVs, as well as the stable operating conditions and debt leverages of sample bond issuers of HNLGFVs.
Under the stable situation of Covid-19 epidemic prevention and containment and the situation of macro-economic
transformation and development, the resilience of regional economic development in Hunan Province and its subordinate
regions will continue to appear, the macro-economy of Hunan Province and its subordinate regions may maintain a steady
growth situation, and the financial resources of Hunan Province and its subordinate local governments may maintain a
steady growth situation. From the perspective of the construction environment of urban investment projects in Hunan
Province, the development potential of urbanization in Hunan Province is significant. Benefit from local governments
actively supporting the regional economic construction and the development of new-type urbanization, Hunan Province
urbanization construction is expected to be strengthened. From the micro perspective: (1) most of the actual controllers of
sample HNLGFVs bond issuers are local governments, State-owned Assets Supervision and Administration Commissions,
Bureaus of Finance or Park Administrative Committees etc. (2) Sample HNLGFVs bond issuers are important carriers
oflocal urban infrastructure construction or operation management, land consolidation and development, and state-owned
assets operation, etc. (3) Sample HNLGFVs bond issuers generally have unobstructed financing channels, and can get local

governments' support such as financial subsidies, assets injection. (4) Some HNLGFVs bond issuers get credit enhancement
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support. (5) The overall business scale of sample HNLGFVs bond issuers is increasing steadily, the average debt leverage

level of sample HNLGFVs bond issuers is stable, and the asset liquidity is generally good.

These are factors that may restrict the credit quality improvement of HNLGFVs: (1) Under the influence of complex
economic situation and Covid-19 epidemic prevention and containment, the growth rate of fiscal revenue of local
governments in Hunan Province has been generally stable and slowed down, the balances of local governments debt have
been growing, and the debt ratios of local governments have marginal pressure to increase, which will marginally weaken
the ability and willingness of local governments’ support for HNLGFVs. (2) Considering the maturity of the sample
HNLGFVs' existing bonds, the maturing pressure of the bonds will gradually increase in the near future, which will
aggravate the debt repayment risk of the sample HNLGFVs. (3)The total balance of external guarantee of sample
HNLGFVs is about 250 billion yuan, so they are faced with certain contingent liability risk. (4) The sample HNLGFVs
continue to show the tendency of short-term debt and long-term asset, and the mean and median value of conservative
quick ratios have declined, reflecting the aggravation of liquidity pressure. (5) The interest-bearing debts of the sample
HNLGFVs continue to increase steadily, and EBITDAs go down in a wavelike way. With the growth of interest-bearing
debts in the future, the overall coverage of EBITDA on interest-bearing debt of the sample HNLGFVs tends to weaken, and
the situation may continue. (6) Most of the sample HNLGFVs' ratings are AA or above, while the numbers of AA minus
and non-rated enterprises are relatively few. Affected by the tightening of financing policies such as the new rules on
corporate bond information disclosure and the tightening supervision of local government implicit liabilities, some

relatively weak qualified companies of HNLGFVs may face the pressure of refinancing.

The stable outlook for the overall HNLGFVs is consistent with the rating outlook of most HNLGFVs bond issuers. Among
the sample HNLGFVs which disclose credit ratings publicly, most sample companies have the stable rating outlook. It is
expected that the debt paying ability of HNLGFVs will be enhanced by the following factors: the steady growth of
economic and financial strength of local governments in Hunan province, the significant potential of population and land
urbanization, the dividend drive of policies of supporting infrastructure construction and urbanization development and
other related policies, the continuous support for HNLGFVs from external forces such as the governments, unobstructed

financing channels and the credit enhancement support etc.
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FTHER: HAd A %A, 2020 SF8F M A% ANR, TR KL

2.0 5 A 4 HE DL

ARG T (K F 2020 FLFT AT ABRERATHAE 2021 4T AFT KERELFEZGIRE) , KET W
EE, 2020 FK TR R T — A EFEALAN 1100.09 1271, FlHEK 3%; 7 RBUFHELESFI AN 1093.41
e, R, 2726%: ZREBHRRZERLLN 12.72 101, BlHEK 173.55%.

ok

AAEK T 2019 F B EHE, 2019 FA2F . TRBLELEV A 9HH 2912.18 12T, 1596.84 1. T; #&ZE 2019
FIE, AT, TABRIEF RS ERTS A 18233 12T, 966.56 171 ; H#ILIEH, &K E 2019 F)k, KivHFhLH, H
AR T BIAREFE5HH 62.61%. 60.53%, HZALTF 100%~120%49 B IR 2 % &, @ L5 AR B 5% 7 w8 A%
F AT,

WA G Bk A, #B AT EG 8 2020 F KT AR —B A LTINS 893.19 12T, 2020 5B
HASMAMN 60228 Lt (L v BEsit) , BAXTALZEMHAMKAN 963121 (FEavatit) , digfe
TERE M A AT 1505.1 12T BE 2020 Ik, KiTTARBUFG 5 R 12225104, FIEH 2020 FAK D
AR B H F AR 81.22%, B RAKT 100%~120%49 2 IR 2 % & o

FAKG T HBERLERE, B 10 25, £FR, KT -RATBARFEEK, (2382484, RF/K
i (KT 2020 F & fo T ABFAELPATIROU G 2021 F 2T AT AEMEFEHRE) , 2021 F, Kb T
HoTr — N ETRFMN 1166.1 124 (AR EXIE R TFHAABA) , FIHEK 6%; &7 BUFHEA SN 936.07
2T, BWTE 1439%; AT EA T AZLERIMKN 941 12T, FITFH 26.02%, X ZFMRANET4 2111.58 12
L, Bl (220622 10 7L) % 4.29%. XA, KiGTHTMBRURE TATES, BEAAATT G RTE 0,
ERFEHBBEBNFREMN KIS T LEEM /O aFATRT, LT BUFGRHE ) ZIEH e Ko

Choose FECR, Choose Trust
BAEFANE BHWAPE 8 /29 E L HEELGEM LT N



= mRRIS K HIREAN )45 AR
So—" FAREAST CREDIT
202147 A28

m— BN (27T, D —[EILbEK
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- 10%

2 4
00 - 5%
0- - 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

B 10: KV s —RRELEATRERL
E: BERIBEEARNARAFEIL, RBEELELE,
TR Wind Fir, KT M BE, &HTIEER

3.3 948 X /B8 7 o BUE A 4R oL

KT EBRMRIBIYFHINE, THE6AR, INE—KIE, RE2ANERFT—RIEF, T5HF. Ky
TFHERAETZ R, KiGE, RMET., T 5 A AR F SR E TR S HmE 6 (2020 B B2 5 E %A
Y Fh92020 FFEERELE, BETRKRITEREFEA . MRZANHAERE, RfAFT, TS, FEK,
PIRE A GIRAZ N S R ETAAK Y 9N B BATHR P ETATF], ®Bae#d 122 N EBTEEFETAN. &
AT A AL o R LS G i IR i e T

2020 4, AT BUFRA—MIAIMN 17141 LA, BUFHESTHAMN 8444 {7, BIA T AL2E MK

N 1.621L7, AFLAEMH K 2574710, 2020 FRETHATHEAR 15177101, HmEELH 58.95%.

2020 F, T 5 RAARE—MIAIKN 6121070, BURHASTIMN 11622 100, BA T ALE I
1699 77 7., 2020 & T ABITT &3 166.91 100 H BT ABLR S M 7 BH HASMINF LI, 2020 F %
T 5T ABRBIRHF A& T 94%.

2020 4, BIRE 5 I AL — M FSAN 63.92 107, B P2 A I 93 1078, A A2 S TN 6643
77 A, 2020 AR RS BRI 123,27 1080 F BT AR S0 A TA A ANF JAAON, 2020 FREHA
B A LB 4 5 R % T 78.22%.

BB TR,

AL 150 FIRBALHERF, ZFRKTFTEHRANE ST 40 Ko Ed: HBIRZASG 3K, TR
WA E] 10 Ky REZBIRLNE) 27 Ko X 40 a7 2 HmILN S P, MR NN MR EE SR

Choose FECR, Choose Trust
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BER, KVRTEABRER, KV THEBER, KT TRFEEBLFLERF oL, 22020 FKE KA
AT 1000 12T, X 40 RANSMZERIERRE, BREFKHD, AAA. AA+. AA B AH 6 K. 15 %, 19 %o

() AR BATHEF. MR, {5 5REA ML
1.2 5H4E 0L

HEARRKT I AR 1I3ATHZF, KEFAEKE, 2020 F&, &M, #Fi&, B, RHREEZE
& 3105.80 /27T & 4001.55 1L L%, 5 HLAR A0 3 S5 AT 5 #RON | % | BRIE | RN 22 5 HUAE ¥ A 2000 12 T4 (2017.70
LA ZE 2503.07 ICATF) 3 &M, £)&k, TMREFAEE A 1000 /2T (1671.87 ICTE 185348 {LATF) ;
#E . KRR GDP 551 A 725.11 17T 556.68 17T, ZFMAE a3t %G . M LA ZFIER kA, 2020 5F 5, #5,
KEF GDP Rl p g K 2.2%. 2.02%, 3ERBABIKT H AT 4% L& 9K-F (3.8%~42%F%F) . FILHE 8.

ETMERBNAZE T ELGEE—REF. ARFHFLARADEELRTET, KEAFRERKIHBANEET S
HZH (82.6%) 4, i (71.26%) . #87% (64.37%) . &M (60.66%) WA EE T Hok, HM (58.18%) .
F 18 (56.22%) FHRT MNIRAALFILT 58.76%0 &4 -FHKF, HLF, itk (47.18%) . £k (46.95%) . &
M (46.94%) WA FEAKT 50%, XAKEM ERBET & )N AR E IR K EHR A 77 @ AL ast £ F,

sEAO mSFAO eoEME
1200 1 PA - 90
1000 -
800 -
600 -
400 -

200 -

0 4

Kb M HE EM O#N BE &M BB KRF MA@ ML ER O KM

B 11: 2020 o &FTHEEADKE. EHABEALEFNL
TR HAd s FHLRADESGT MR, THRTEEE

2.0 B 5 Ak - e

I BOR DU R A, ARIEH @ B &7 0 2019 B M BB T I3 Suit, 13 AT (FRKi) M7 ¥ 251K
FKi (3£ 300012T) o HA, R, #rrm. F & 2019 SFEM A H R 1000 124; HE, BRFE, HOON L KA
AL, #EH T 6001, HE., HZMIH 500 RFMLt; £k, KREFTHIKT 50012, 26B 8. B 1257
A, #d & TN M BRI B R ZFRUELA A RARBE, 2019 FF, KivH GDP. 4240 7/ 3 35 A7 2%
T#@aAEETN; A& 13ATIMNZF, GDP £ A& Rey &M, Fi&, Hra, s, RN S8 /e
Xt AT

Choose FECR, Choose Trust
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MW BEAAA R A, 2019 S5, #d &7 I M BCE AN R 3 A — AL E TN . BUR A S H K
NA LT TR, — N LB E B EMAN LT BB L —F, mB2FE N R K 2019 FE AL £
— AR AN B W BRI T AT B, R . R R, H PR EF RN B E 60%~65% 424 (KiV®
RAKE 54.42%) , KRR, A, #aK, ERIZA LA 75%~80%4% 4

B 12 277, 2019 F &, #AdAETMNERALEATALERILMN 01 CAE TI3LARF, HHELEA
WEHAR 1.5%. BHATAZERIMNRBRANAF FHREBFOBAATAKE, EROEEA bk L4
A, BAEBRA LA, FREBILDEAN, DL FIMRAS, REBEE, BARAZEHIMALTI2ATEA R A
ZERA K2, ETHNN LM BIAI, B o F 5858007 BORAE Ak 7 14 LRI A

C—REEEA  SEAEESUA = EARRTHEEA
3000 +
2500 -
2000 -
1500
1000 -

500 -

Kb wkiM R EE O EM O AR MR kM PR HEE MR #@R O EBR KRR

B 12: 2019 45337 dy & 77 ] W BOE A N A B
TH R b ETMNWEE, &EFEEE

R R ONEIE ¥

i 13 AT INA 69 110 RIRAZN SV A R A, Ml HNL EfB, Fi& E, Framg ez
A HEA 10 KR AL, #RM, HN, EMEELASAH I8 K. 14K, 14K; 2k (6 K) . AM, Itk (A5
) FHIBIZNIRBELR, LR, AN GIH4K) AlB, KEF BAH3E) BENIHKHATE S, 246
kA, ABHSTHIREA IR ES A EETINENLEF. BIRMAERAA (. B 13 257, KAL4ite (LK
W) W& T MR S ARE S E TN 2019 FEERR @R, KT RRXARGRYELAFIKRE, LAXH
FHHAT 095,

Choose FECR, Choose Trust
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FAREAST CREDIT
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s I NTIHE (L) oo BRXER = ----- W% AR

0, > FHA2E (o
351 - 500
30 -

25 | - 400
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15 - L 200
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5 | - 100
0 - 0

Kb RN MR EFR OBE O ME &R ERPE &P OPRME TR KM A KRF

B 13: @S THRBAAF AR EEERARBRARTRELAGRGEAL
KA B : Wind K. #d 4 %t F%5 2020, AR/ ER

=, KR ERBAABRICR

(—) BREGA KB
1LX &R ik

AR XA B R T /T RERTERALRENR, REZFALRENEREHR. 2018 FTF
FH, TRXEMAETHELLAERTEEmEAZFEMEAELFR AR, BREFERA TS, KERKEFE
WAt kA, HF, REEZIRTERAE T2 (LA 14) . ATRKAETHN S, R#E\ZFAEK,
AR T A IR LR K. 2018 F 10 A, (B H AT X TR AT EABAMIR A K0 15F &
WY KA, AT R KR, %, AF. K, Mg, KAl R, AR RAF S MR R Z IR T 2S5

MFEERA, 2019 Feik, ARRARRE T RS0 E N EMERFFEA XG0 RFET, KE LM
AR TG R Z IR RS Y. L, 2021 AT 4 A LT (Rew ) RLEK 184%, AF-FHEK
2.4%, ¥R 2019 AT 4 A (4.4%) . AASFHik (3.8%) HRKE. mAKERZE RSB RE, PTEEAEZHR
K AtaFe, KRFEEARRTA B REGZEEH 7.

Choose FECR, Choose Trust
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ElE SR AR A HEIRIRE (RS8R N)  BitE

40 %
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20
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0

_10,

-20

-30

_40,

<t ™S O —« I ™ O —« ¥ N O =« ™ O =« ™ O — T N O «—« S N O «—
T I T?T?T?TI?T??21979 7929292719921 2221L 9?7
<t - T O O BN W O VO O O N MNMNMNIDNMNMNIMNMODO W W 0O O8N 6 8N 60 O O O O «— «—
FFFFFFFFFFFFFFFFFFFFFFF N N N N N
O O O O O O O O O O O O O O O O O O O o o o o o O O O O
AN AN AN AN &N AN &N AN &N &N &N &N N NN &N N N N &N N &N &N &N N N N N N

B 14: 454 EEATARRRTHRER

AR R : Wind iR, ZA T EE

2020 SF Ak, A EBRH RN R ARIE IR T K. 2020 SF P R BUF TAERE (A3 T SE P R BURRE R R

mE) BRRE, TEISF “AMIFT—F7 Fi, aEmBH—KELRL. LEEFHE LR EZ AR,

KAIFE R TAZZ R, 2021 FF RBUT TAERER —FRE, B I HREXBPHARENET X T42, fidt
H—F7 Eik, FRIE. R, KRAFETRIAEMED, ERELRLFHAARLE, KEARDAKE.
A O 32 B AR, SR A LA 63T R AR RE, HTHREAN R M, M P RBOEHKSE, A
P hRAZN 8 A 5 AT AR B R BCR AT H G,

HoSh, KB CFwEAKA 2035 FEF BRRE” FERE T AR EMAILERR” WIES, 28T
i A AR e AT A R, TR AAT A, BAEH. HEE. S04 TN ILKALL A K
FOYRAR, AT “HoZ XA A AR E” “mBEIIGERE T CURIARARIRR 7 “mig KA Rkt e E
R, EAKRRPEAERTAREBATELET @,

2. Be 7 A IRARAL K

BRI TR, AT A RGN B 72 60 IR AL IR % K AE, - A AN, 2%
REMBAREF LI, RIDATF A3, Ao, LFE LB FMEAE, RRI SRR, BHRXH
PRIA AR . 3 A K IR B AR R I A AR, bR AR, £ BRE 2B i Bk A
AR ARAL IR

SARIE 2020 P R BT TR E, “AH—E L 2R WRHALABEEER, AEH—RELRL, BESGEA, FiEHAETS,
MR RAL, BB bR, BSHRRIAE, HAFHEFETR, 80h 5 AR, mBFHFABAANEEL, KR BN E R HEFIR
SR, DERRRE BB AWM LERE K, HFIRERAL D IX39FTA, IHERABE. WELHE, ABRERE
2. AR, RFESHARRS. MmiRE., KAF TR IR, BwEREBEILT RE 1000 1271,

Choose FECR, Choose Trust
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HN 2020 SF, P RBUT TAERERE iR AR L, KARA BN LEERRSRES 7, BRA
P AR Uk R A 3% T e b T IR IR ANE AR 5% 55 T A 6938 4o D LR AT RUIRAAAL H L E T L LR KT 5D,
e o B AT A AN F i, AR E (X Tt R B BRI AMER IR 350 TAF )i ) 4R, SR 20
BT HRGRA AEE TR FEBUF LFI] 50902408, R 17 AERAES. BN LR RERTT @,
HMACE ST DAL, FEF R, REHLF R, RKRF L., LAl RESIR 4. BEREILAE
WAHRBY R, £ EIBAET TR IR 77 KIS P A3 R Ao LI 25 AT o B 4277 BN FIR e AR #5 A 4K
ST BB IL ., TEE N5k, RLER#iLE, 8 )0 KR Ly Bskig, B ki LR n

W, REFLFESHRERE, AEHRRAERKTTF,

BN 2021 S, REBUFH#SE i BRAFT AR EL: (1) “TWRARF 2035 FZF BIRRE” 9
i, “REAFTEREHBBANES, RARLEAAABSHHTRBALEL” ; (2) FRBUF TAERE N R
b, CRNEHAANBC I AR R, kR EESA TR, FEADBRARLERSD 65%, A&
HRIRT AR T B, EHAELIRA T2 EBARGRAN IR, FHaRT LT, TEEETHRE LS REA
F, RIBARKERE” ; 3) BRAKE (2021 FHEBANAIR S BERRERESF) X T “Idt L IRAN
FEMIRIFN” A5, “EMFRETENRT, MAPRALARTFARFTEREFARAEHEETLEE LS
B, AR RITERMBBANERE AL LGER

BAHBRIZHFRE, PHREZRELE. HHATEER

KiZBFHREAEOELE, T, Wit 28, 18, Ak, AHF LLAAET, @RH 205237 FFAE,
b AE 21.4%, Aofed FEAAHART LB 40%. KITZFFRBEAERAPHZARXK, TRERRELER
o 2016 F9 A, (KRITZFFREMARNRE) EXPR, RNEMOIEI M ELEE SRR AN, RRIELH
AP FZANTAFHLT KZEFFRRORBER, ZEHKITEGFFREE K E R R RAAE A

WA PR ERERIS, 2020 5F, AHAEAD, @R EPIRE (Td, LF, #de, %=
B, #d, ) 69 1822%. 20.6%. HF Kk, BESZEIFPHRREARE. L F, BHRXT (L P30 XI5
R T =R AR IEIRAE, PAHNHARBTFEH LA KT Eoeeeee B hle bR it ALEEEL
#HFEL PO, AERFARANLE LR, 2EARRLLELCE, 2EEASIAERTER., 275 FRAETEL
WX, 2021 3 A, PEFPRBEEHBFLN, FUAXTHHREN P RRESZRAZRENBFEL) . 2
RiE, FHREAAEART, EodEd, TRFE, BRE, FLAsEL, IWHREARE, KESENERKX, #5
PHBERMERAREEALHAEEL. 2348E, PHREEALBRXTHNEZARINpZRRA, ERER
{2, RIERH, Ao ARN R38R R Fe DR RBR R, RS RITFIFRT A b RIRTH AL, @it
AR, FRAIR G Ao dr N AT R B AE R o

202059 A, BHmige (FE Ghdm) AbTHRBEEATEY PR, RFEZ (FE), AdaTK

B AT R R B BT KL A AR KB K 6 R AOE T B A, P IS TR AT R

Choose FECR, Choose Trust
BAEFANE BHWAPE 14 /29 i 5oL 8 iR E B B % F 9



v VTR IRA=
IIRES
" FAREAST CREDIT

202157 A28

Fe A IEF A S, H A WX EXAEATLE 11976 FH 2, BE=AARK: KIVAKX 7998 FH A2 (K
DELEARHE 199 FHNE) , EMRAH K 1994 FH AL (BEMBREILGZESERMLE 2.07 FHAE) , HH
A 1984 FHAE (SHMELEAE 1.06 FHZAE) o HF, KiVAREESE “—F—5%" 2%, THES
ZF. EMAREEMNBERIIZFRAEESL, REEAELF., MHMARETLENELRERBREL, REHER
A, RA, e adRHRBEBMRL, HLKY, HEl, HHEZAHEZER K,

4.0 B R AT BRI

2021 54 A 22 B, PRIEF X H PTG KA N SR HKAT LT FHEANER K" “FRELEXEZFR
(R AR €F531) ) o AP, ST EXZHALNT 100 12 TREHRE RIFEAKT AA (5) e dk, (F535]) 9
B, RIESAFPTEER. LENE, BAFIL, FF AMEH. ALREHRAF TR A2 ERERE), Fik
RN a AR T E, FRBOAEARRNSRAPTRAE, AEZE TS RNEN TRELEEHE N3 HAFHERL
BAT AR AR /1, X BoRE 55 T Rt b AT SR F B R Fl o o SR KAT IR B 0 %vl, B AR
FEAZEGITRT, BHAARKLLRET KB LG ETEH (BRE 2021 F4 Ak, GEREMLP, 2Hs
b 35.72%. RABAR AR b 64.28%) RAERNTHE L4 RE &R

A2 A S 2 B BCR R A, 2020 SFJR P R 2 TAE A DU AR d IR AR 77 BURF TS M 5 % T8 7, 2021
F1ALEAMBEIERRNE Y “IELMHRTBUFEEGHRETAE” ;3 Ay, 2BV BAFLMEHE, Sa7 “iE
R AL R T BUR T& AR 5 1F ARG AL, AT B RH 1ed 7, IS4t “ IR AR 3 7 BOUR I8 My
H e TAE” BT A E . A RBORIF T, THEFRAARATIER AT H 43t it b L aa it S a k. &
VIR AR AT Ao e 75 A GRTAUAL B 3R 38 K, Mo 77 BURME - F1@ 20 2 . 4B E 7138 m, VAR AR AL AR He T BUR [
MAR SR EFH 2T, BR ML L5 a7 1 TARR TSI %,

(=) F E@MBERER
1L.E3R & HF R EBOR

20204F2 A, #d A BUREP R (i @A S LA TR RRMKR) , ARIEE @R, AR K
BRI, HBEATM, 1217 F N R E @AY & A 4 6957.2%, 20204 B12677.051C LGDP& A% & & 4
4930.3%. ZALRIAEE T b BRI F LS IR AIAR S L&, S RRER) RIRFHEK, RETHES
SRR KB XA, RRFAMIGERIRF LRSS, WATHEAGE (54 L eRK) Lk
AR, Mk BT~ fels S LA,

2020F R A A 09 (i E ARBUR X Thekitdt b B (Hd) AR HRRESRAEARNGETEL)Y , X
TREREZER ST @AEH, SARERARE RFfefb X, K AW KBRXFTE, FHZRZEN K, bk, 4,
Ty % B BRFAFTMSREZR, TLIARFR—NELERRAEFTREND, ZRETETLEZEHR fosk
RAR. LH5G. ATFR., R&B P, Zit g P, HBRRAFFELBTERZR, TiEsnk, Tk,
FRALE X Andt K,

Choose FECR, Choose Trust
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2 IR ARA Fer Fh mh 3R A2 R AR K BOR

20165128, (@8 ARBUF AT R FTRANESHFARANZ RO RAZTL) A%, Z(EL) X T “2
BRI T EIRT AR AT IR P K P A LB S HE” CRART RSB AR etk
WA T ERAE” “RART ARG AP, BRIFAIRTZR” FEMRMES. 1z (FL) AARS “RHE
AP IRFTAHE A", P, XT “REZELRAET LML EFR” RET kLl f g RANE
PR, BRI, AR, &M%, A XAERF T BOEAHKE . BEJT . X, HEF ARG ILEZIR
FEAME S

2019F9A, (i E ARBUR AT RTHEIR S T A MG RGBT EL) 56, UHT “22021
L, ABBR, B FRGE, B, BRERKKESL, FELEE 6 S S FEARIERT W R,
ANEFBR LR E” FEAFEK,

20204124, #mE “TWERE” AXA2035FZ K BARGE B (FAR (X 5E) ) EXAA, #4E (A
NN, “Twan” o, AsEARNARALTEZRBMNE L, ATk, 284, B4, REAK
R F KR 2 FBRAZN, BANETHRAY SRS LR L. Ax203550F B4, (AR5
By, NHARAEAEL I AR, AHRKAEZEAABFELAE LK, AAFZAHFA T LA, 12840,
WAN, REARK, ERARMEFHRE . (MREHER) KT “REAAH B SO RRAR” , AHT 4
HABLIRA EZBARGRAANE L, K7 LR XA RS, ERIRT RIHITHRTESHEEL., HRT
ETIARFRNE,

20214834, (#mA20215F B R F A4t a R ETR) AF, 84T #HdH2021FGDPHEKT7% AL, B =
TR THEKS%F MM B AR, Z (TR X T “FFREREMIEE” M TERKS T, RAELSL KN
RETAZ, e F S RKSHERER, mRRKIMGAY E, mRAHARH ITEERAES, 2T “REHAL
FRIXAE” AT HESGAEIT B, ERAN KB ZHBEFCFES, KT AFRAEEMITELAR RET 2
MREEPNREESOT P M P RKE3.67E, HEKEHKERSOOTAALSEHE S, AHRBMAAILE LT @,
iZ (X)) AT Qg KA R, LI (O LESRFEF LA, ki
HER/RMT . RTHELER, AT HFRGERFESL IHNE.

W, X% iE

A AN R R ) B

KEAK, #d A Ao AL AL S ik KT BAA, B 152, 2015~2020-F, #1 & 4 SAEA 1 HLIE A 2844.81
A E3904.62F A, Biti431059.81 7 A, Bit38K37.25%; WMAAA T b F/EA DT N AAS50.89%F £58.76%-
A A DRI AR, WARTERE@RFLEY K (LEL16) %% WAL T L%,

Choose FECR, Choose Trust
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R REA DS — R HEAOLLE  ——2EAOWELE
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B15: AEREATHE. AOBHLER LS A BA RN ELE
E: 2020 FAUHETHRREFMBERTALEE, RAANLBEESE, Rt 2,
FHER: FLrrLBATEENML. Wind Fit, THEFTZEE
e AR T ERXER CEAAE, ZH) R E R X EARE
2000 - - 8%
A
1800 -
6%
1600 - 5%
- 4%
1400 - 3%
2%
1200 -
1000 - ; ; ; 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

B16: #dRTEAK BRBET K

FARR: Wind FIk, LRFTEER

R Hd B AT fo LA S AR, 2L AR A, 2020F# @ 4 A 0 34AL & (58.76%) ¥ 24K T
A2E-F¥ (63.89%) K-F, @K T LE (89.3%) . b (87.5%) « J & (74.15%) . 7 (73.44%) F K&
WRAKF, #—FkF, dLE TR KRB KB L KT, AN TARANLEHKT L2 E
FH R, FohA X KT N AR KR A R AR T T aRARRE ) b, HaEEAKET
BK (6644497 A, ETALEFH712) LBERR, 2HARARERZLBEKRAZH, B2 BHANF
AR ARER, KBRARARNEFRAXBIERI XBZIT, ARBHEMRBEANERELERZREES, MiXR
WERENOERBANLE R R ANERT RN EEH .

Choose FECR, Choose Trust
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£ BB R RAT A AT

(=) BB/ RITARL A ERAFBI

KRGt BB H RAITALT 150 Ko ABREZRA XA ITRIFRRE, BRAIFRG 5 TS24, 145
KNS ZF, AA+(E) VA E36 %, & 24.83%; AA & 90 K, K& 62.07%; AA () A LAt 126 K, & & 86.9%,
AP AA (8) ALY F EH/EHT ThE, AREEFRBDIFRATHLHOFE AL L ERIFRELRE, A
NTFERIPEAG T RAIFBIE L 145 RAXBERT, 144 RERFRES BB, MRB LS FERBETA R
S 1RER “Rd|”
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10‘ -

ol mmmm | | e

AAA AA+ AA AA- TR

B 17: 150 RHAHMZN N REAS KB ) LRIFEHH
FARR: Wind Tk, THRFEER

MEATABREH LA RAM A HEA, Wind TRET, 150 REAZ T, AdbmRARER. HMEHmT
AT AR E) . FAETRT AR TER., AT T XK EER. HNBAERF 12 REVRBH LR
AT 1001270, HAd b s A% ERARLTL 700 L LRZGEFmETH T ALY, KVEZRAEER, KV
TR R TER . MM T EARZTERSF 138 RELIRZT A TAT 100 21T, Fr B RRazig
FrRA RS RS IR T A TR 8] AR Bl 538 7= db KR XA A PR 8] S M R A & 319 T2 10 12 7T
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ERARERT (D)
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A ITNSIETTY
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N

B 18: FRAGELTR KON HRIEAJHE—K
FA KRR : Wind v, &R T HEE
BEFREAD, L 150 RAHMBANNIA G254 875 R, thAALH 6616.46 10T, MiX 875 Rk #6451
B kA, BIRRITEGSE TR A£G HRIFN, 2021 F £ 2024 S5 mi A B2 ME MR FHEZH, 2025
FREBHERFRIZE, EP, 2022 F % 2025 FH AR AT AT H4H 1000 /2 TA L, B|HAE N AstE K,

EHfSEH ()
1600 1
1400 -

1200 -

1000 -
800 -
600 -
400 -
200 - I

2021 2022 2023 2024 2025 2026 2027 2028 2029 2031

B 19: #d 875 REERBRHEANI LA HEA
E: ABRMAREZE KA NG 150 RIREAN E) TG 875 R A EMIBLF B MF R,
FARK: Wind Fit, &FH T35

X 875 R A WAk w4l 20 T8 KAt 0 Rk E, BEFKE, #HE, 2T h, —f&FE. —fidl
RARBAIT 6116.09 107, & & 92.44%, LA FEEIMEET R, — A mF L AWmAM. P, BREML, 2HL
Ao E b 504%. R G 51.47%, R A& ARG RE T KA ATF RATH £ A 875 A&
EFRANITFEASHRA, B2 A LR RT, % FIORMIENTRATFHh, BEF KB A GA TR
(4% bk 58.4%. L, FEFEAREFEADIFEAAAA A I, AA+. AA Bk, EakEh AN A-1 %,
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= ERARSRE (LT
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B 20: 150 RIRI&A S HEERBRE R RELEHOHA
FAR K : Wind Fil, ZHFT/E%E

REEHE (R, £H)  oHRHKHUZI)

400 - r 3500
350 1 - 3000
3009 - 2500
250 -

- 2000
200 -

- 1500
150 -

100 - - 1000
50 - - 500
0 T T . o . 0
AAA A+ AA A-1 KT

B 21: 875 RRB/EFABREZS KA IFELH
FHRIR: Wind R, TR EE

(=) W
LERBUALEREFRET. MBE. TELAFHINAEEA

AR 89 150 R mag s Ak (BAR “HALL” ) REREMALERE, 3KAHEL. 86 KA
TR, 61 RAXBER, B 22#—F R, B 1/3 69BN 8 FIRzF AN GHARBHF, ERMBNG SHK
AL BT L/ BHAFIRERA, BAASRMEE, BR/FAREEE, BTEAEREHA. FoMLL L
AL REFF RAF LI A EIREH A
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= it 75 AR BT m i S ERE/E = it 75 LS
EX, FEAXEEZSnEHRET = BTl B L

B 22: HALLEREFNASME (B K)

FAH R : Wind T, @A ER

2.0 5 R AEARARREE, LHKTEN

R ERAKA, HADLEEEENFRBIET L, B, £k, B8, FRALAEREFEE LS,
HHRAA BRI R A BT, RERAESELEES, $RANEEKE (BIHEELE, BTN, K&
HBAT ARSI AL E) NIRRT AT R B ST EE LR EF R L FERNEERATS.

w B A b 69k 5538 £ AL S22 oA B UAE R, Blde s TR OR T R R B A S5 R T BUR SR
RARARTT EAR, EEMTIRT AL, 3B, Ko, R EIRAE F AR GEAT b P AL T KR 2 Wrabds ;. AR
IR IR R A RN T B AT T BOE KA P 6, AFHRN T R AR AT XA F L8 2
&, MELHER, FARABEBIREGER, BEAMTEGEIETEE, LA NI LFRET AL,
Ko F Ak, Blde: KTl sGEE R 2@ {50 K0T il 38R TAF, k40 SR T i @M B &
FAR, LA LT R VABAN R T BA AR IR B KK R E AT EESRTIRT K 5TR, X
KA AT 6 K8 BH, VURK Y KRG E A RN 8] AR akzn s mk, &AL E AT K, 51K, HE
Ky TR, KHFITAZRE, BT B KRZIREH K FEFE S AT

FE 150 RAEKRF, 45 1/5 9 KETH X LRILA 5], XL N )R E R R L6 KL, 237
RAERARBREZEERREFUEZIR, R 1BETH)ER ERIENHEN, TRAEROIEZMSZIHRKZ L
FRRE, FEEFERFERER, NS HERKZLFEEEF, WREN S IRIFROIE AA-. AA. AA+F, VL AA
%,
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& 1: M@%%@E%%&&ﬂm%

RIEBREEH

W AT iR AT KA R F) AA+ FIRRZFHRFAK I, LRFRREBEHES
18 B A e KR AR R A TR 5 AA  EMEHHARAZLFAR  AGEEIRR B F K, #F, FAALRIESE
A7 e 2 A B (R ) A TR 3) AA  HEFHHHEKZLF AKX T KR, KehitseEX, FLEF
P22 597 R K FF KR AL T A R 8) AA PR 22 5T A K ARt RE
W EEREFHRRT AR ERERAARASE  AA EREFHRFAR TR, KeitEik, 5RATHE
AR R R Tk #IRIE R AT I R A R ) AA ERILEFR AR, Expy
B A K IR A TR 8] AA EMR2FHRFRE ERFFR LR, FTHIALRE
W & B 3T S A A TR 8) AA ) fa 22 FH AT LK RAeRAE, TR, AkKME, TEAELF
K3 4 A IR RE IR A R ) AA THRHHEK LR AT, WS AR
Kir BRI KA TR 5] AA PR FHAFT AR EXE S Fi CI5 N V- S &R
ST KRR A TN 3) AA K& RAL LR H ik A L R &
8.3 A LA R ) AA-  BUZFHARFLFAK FRRERRFK, #ik, FHABTH
iR B2 I R X FF R BT A R 8] AA- ek B2 5F A K Tk KAk s TAL B AR

E: RESRABEEKAR
FA R R : Wind TR, THFTIEER

3RTHEFEFAREAL

W75 BT 5 R IR AL T IR, AN EH A RN AE AR EF 2R RARBEE LE. ALK
BNTAZ B E B AIRALN S| P, IS TP RA, ZAIRILL S| B RAT T PR30 R BUR 45 T 89 30 7= B
AN MET KA, RFRAEF ZHU XL, AARIETRENNERRAE. Pl

PP iRAE BIRIPAIRE, FATRFARAT EDATRNE) R FIET 6RO RFIETERORTERIK, B
BRBERTBITER ZEN, MER WS T @ LM Flde, B 6] B 55T M BUE NS R T &% %0
F4, 2017~20195F 5 51738 11.48 1L 45.22 1L AA=17.28 1CT; B EAAE] % & T BT T K69 W BANE S A 7 1.70
e 6.05 10 2426.73 1070

P& P IEME TR BARE, BRA S R I R I A BTN 8] RABRA T AR e E XA a T €2 24K, BRAT
BURF R EN BITANY . AEAL 3 7 @ 46 T 8) B K 3 4%, 2017~20195F 72 A\ £ 3o fe g 15 FF & iR A5 ME 411 64.97
L. 4T3 BFANN & 112.94 1L, fAE#% A910.60 12T

FBIEA TAT IR BIRE, bR 7 A0 i KR 4 32 38 7 KA PR S)AE 4 Ak 77 b i KGR 3 o B 32 iAo/ A 320+
WA — AR, b HF MR, RIFH T BUFM A 24, 2019 FRABIFAMNE 0.55 1270, /8% T8 il (4.45
L) 8925 12%.

P& P IEME TP BIR L, BT BRI AT A TR S LR S BURR R K 3 AF. 2016~2019F, -Fit BBt
83T R Hk 2 M A BAE NG Ty RIG A 8] T A NARE FA 152140 e 2017~20195F, 72 8] 3RAF B AN AL N At
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3.451L 7T,
4.4 % 10 E R T RE

MAER EHERA, 150 FIRIENSHME 2021 F 6 A 22 8 15 61E#0t 5, F 138 RIRIEN &) KA AME A I51E
U 1059337 12 To b, MM AI (700 KAL) HEMFALLE —HdmE HREARER, RFTAERNZE
BEALVA2349.76 (L AETH AL L B, EFBRIGHAE —RAZR LA BT AZERRE RN ) RERE L
b, KTWMTRAEER, K AFRTERERD, FETRTERLTED, KT RFERZTITRLERFRK
PN B mAAAE AE WAL S, 5 A A 169442 127, 483.351C7L. 439.68 /L. 367.75 17T

5.3 5 K RAFE MR ELH

MAE Rtk kA, Wind FiRB5, 875 AHARA 210 B (REH AL L 103 K) RERRH Xehietk, 12
By RATRTHAK Earit1e4k (183 R) A E., WAvietk, £ FAME, EF i Eiefk, RiplfhE A4k, kizk
B AT A— AW E S, RRARFERF . REARORIEFT AT EREFRERNAARLEZ (107 R) B%, #
B (99 R) . AR (4 R) FERk. L2 14 9 A HFRF AR Xagi24R, A B0 TR & A A4 5] it
Fahtk, BEHAHERRLNNEARE.

B, FIiTBIRTERETARNNREZSKAMA “20 FiTif 017 “20 Fifr 027 “21 Fiztf 017 54
SR H, BRI TN & AR, 12tk A A A 3 4 R T Aetk B A A RN 8] FR X RaTTie k& A A R
Nl HAEM AR ARRA RS $LIh, Z )L A A A LAk RAIRAT S LA Ty KXot “21 FinAr 017 F A%
B A& it 12k,

6.5 SR KMBE K, AERF R HAR

FER B A b K AT B RAX T 3R AF 12 M2 LR R B, 4 K39 A ik A 5T shiefk I % . AR ZE 2021
F6H23H 14810589 #eF &, Wind FE T, 134 RS LI 2R K54 2501.63 1270, HLA—<H
XA R, EF, Wind T2, HESHERARASE ., BRETFTRTREEIRTL2TERARNE., FET
& & KAV A R 8] F b stk e84 &, 2 AR 121.88 1L, 110.05 12T, 92.66 12T

(Z) EMH

TR FPMANTE B, B AGARE Gt AR MR TR 8G 150 Ky RALA 5K A f db o i 47 RIR,
W F Wind #AREOH AL L RRM S HBREFAEELEF, Bm&M SRR H ZEAKELELEFR.

1.2 S AR K

WF R, 140 RAFAL LA SR L, LB MRAN, F2AEY ERFE-FREK, HLF, 2020 FREFTZF
{248 223.99 1L 7T, B HLIE K 11.48%, 3E % A AT/E 12.34%%- 4% ; 2020 SF BB AL F 4215 12.15 12T, Rl 3K 14.76%,
IR EATA 17.02%3% 4% o 2020 SF &, 140 RAEAL LA 93 K (Lik 66.43%) BRI EN K, KEIKEiTRFE,
2018~2020 F, 140 KA R4 W2l A A B FL 38R 25 A1 4 20.62%. 19.48%. 10.84%. X &, < 2020 SFE &
FH, HE I Ak 2020 FE B BUALIE R A BT T AT, 121G 10% A Lag Rk Ig iR,
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m— PR (27T, ED — & BRI

250 - - 14%
- 12%

200 -
- 10%
150 - - 8%
100 - 6%
-4y

50 -
L2
0 : : - 0%

2017 2018 2019 2020

B23: 140 FHALLFFRER S FEMEER
FoH R R: Wind iR, ZAHRFIEEEL

s EAVIN (25T, A —— E I EEE

14 4 - 18%
12 1 - 16%

- 14%
10 -

L 12%
8 1 - 10%
6 - - 8%

- 6%
4

- 4%
2 - 2%
0 . . 0%

2017 2018 2019 2020

B 24: 140 FH AL JF2M P EAEE R
FAt kR : Wind iR, ZARFEER

2ARFACAT R B LAT, BARAAT R B HARME

HIARE R W TR SAAT K-S fafeeg st B, 200k st BT, B 25 27, 2017 F)&~2020 5
J&, 141 REAL LR = Ak EPAAEAEEF, 5 A 49.65%. 47.35%. 48.71%. 50.25%, 7R T ALk &
BAKTF 2 a0 b, BAREA S0%AEL DA, &AM AL WA FACAT K BAR LR,

BARRA, BE 2020 FK, 141 READ LT = AHE 14.61%% 84.33% K%, H P, 110 R4 Li&T 60%,
15 oA 70%. HEF, 65 FHFERSLAZE 2021 F3 AK, F7F UHE 30.22%Z 80.47% %, 1&T 60%49
H 47T R, 2 ReABiT 70%.
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— AR, %) — AEAREERE SR

55 1 r 2.00
- 1.50
- 1.00
- 0.50
- 0.00
- —-0.50
- -1.00
- -1.50
- —=2.00

45 - T -2.50
2017 2018 2019 2020

50 -

B 25: 141 EHEAL L FERE > AR Pl TR
FH R R Wind Fil, ZAFH T EE

3 &AM A EBITDA #) &4 BH RS, 12 EBITDA M4 &% 5 EE87B%
A BRI AE 25 AR AT R e b9 B R D A2 AR 71 R, AT Wind #RE N A IR 7T R AIEAE i 4o F 5047

2019 5,150 A AL L d, F 105 Ri# #1344 8] 7T & 2] EBITDA A &k 42 4L, iX 105 K4 A4k EBITDA
FlEARIEAZ AT 145, ABiT 90%09 £k (95 K ) iZ A5 AMEAZ T 2 15,2020 5, 150 KAF ALk 55 KA EBITDA
AR R G, X 55 REAZIGAMANART 115, B4 RIS (50 R) #RIZHKFRALTL 242,

W& mE, A &G HH %4238, EBITDA M5 FAT8# 0T (4B 26 Br3) , 140 £H A4£ 0k EBITDA
Xt S 09 B ER ) R KA TR (GeE 28 ) , 2017~2020 4, HP424EAK 0.0518 & £ 0.0333. *Fib
%%, EBITDA &5 4 B 2K FHREIEH0E TR 140 REALL “F a5 E&HA” HEHEREK,
2017~2020 Ak 14759.18 127138 £ 19847.65 /LT, F¥HE A KF A 10.38%, Hit¥io 508847 feL. X R BT
U5 ) B AR Sl AT ATAT Ay, m ik e b i AR 28 A A T R e B T A IR IR F AR Ko

— mERESEIMME (B8 ———EBITDAS &
20000 | 17T T 1000
- 900
- 800
15000 -
/\ r 700
- 600
10000 : : : 500
2017 2018 2019 2020

B 26: 140 TH A4 L3 84745 A EBITDA &HE T 4L
FARR: Wind v, &R T HEE
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FAREAST CREDIT
2021457 A28
———EBITDA/H BRSSP  ——EBITDA/HEESEHE
0.07 -
0.06 -
0.05 -
0.04 -
0.03 , , .
2017 2018 2019 2020
B 27: 140 R4 AL EBITDA/# &4k 5 FHRK-FER
FA KRR : Wind iR, &R TE 2
4K RFHERAA T, 125K LRAEERRIT
AL LT ZEMPAIVURDT A NE, MAFEHAI AR AHA £, Wind TRET, RE 2020 FK,

147 RAEARE L “CRANFZ/EFF7 HEH 80.8%, H ¥ 135 Ro iz AEA L 50%; X 147 Kok “R30 At/
RATEY HMEA 36.25%, R 126 Kb Lz HALIKT 50%.
MR TACKA, 8 28 77, 2017 F)&~2020 )k, 141 RHALL “CRATFIEF -7 AL A%

RTFAT, A 91.98%M £ 83.11%; “iR#h i it/ At &at” PAAEN SR EAT, A 25.15%F £ 31.32%, RAH AL
A A AT IR AR R AR R e R b, BoR R ftAESRAL. T KR e, WAASME A AP BT,

w— ) 2 T/ S B R 50% A Rl B e S T 67157/ S B T 50%R0 £l 3
RENE/ REEEHE — RENEFT/ BB RAE
AN/ ARG EE — Rshta /R ET P AL E
100 - - 130
90 -
80 -
125
70 -
60 -
50 - - 120
40 -
30 -
115
20 -
10 -
0. - 110

2017 2018 2019 2020

B 28: 141 RERL L F > HRLEH. RAMREH TR
FH R B Wind Fil, ZAH T EE
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MR AR EIE S Aty Bydy, LT ESAT CRFRAILE” BT ARIE, ThEL Lk 147 R AL L
FE. QAR TR T, B 29 57, & 4FUk, 147 AL L TP 141 FEAR LR EH HTE5IL,
FIARTRACEHEF LTI, A 2017 FIR4EY 3.69 1278 % £ 2020 F49 1.63 1&; thFkatbERT 1 6940k
HRERMEZAFLETAT, A2017 FIK 117 REE 2020 F/& 98 Ko 2L g A2, AaEE (BRTRALEKX
T 1%kA) b= HMARFESE—RE 2020 F/&, 147 ZHEALLZ P, KRFRAHLERT 1690
(102 KD S A 69.38%. B E 2021 F 3 A&k, 66 RAFALLZ P, RFEALERT 1 940 (46 K) &b
A 69. 7%

m—— RFRLEERT IR RN (B4 —— RTFEILLFEFIE —— RFEERPLE

4 5 12
3<

- 110
2<

- 100
1
0 - - 90

2017 2018 2019 2020

B 29: 141 REALBFFEALETL
FH B Wind Fil, &H A2 EE

<. AREARBENINERHAEZ

W H ARB PRI EZERIAD, FTEATIABEEKR, PHHATRAL, ADBAANLEITEZKTLEK
F, Ao ERERARES RF, KR, HHE GDP BREER LB FHKE, 2FEEKIH R, 2020
FRFREETARS 945, 2021 5—FF, #H &4 GDP R K 15%, mF-FHIEK 6.2%, AF-FHERGT
AEEKRKFE, ELBRAERARGEARTRETHERGABREF L EME. B2RK, b KiFE Em
P, 4 “KAEB®., @ RAL” 9REHY, HEHRREFHEAFR,. SRERE, ML FR, £
A RHETEERBEFAE K BBV LS.

WFAR, AaBEAEV A EARENFEAEEHT, LF, 20182020 FAELRZFH Y ERBEFH AT, 4
B H B RSN AR R 83, R38R AA P AL, ST MAXBORESN SRR, 2015~2020 5F, #HAmHxk
77 BURHR % & 5K 6152.22 1L TR F 551 £ 10174.6 1270, 124K T 5 FR50; ¥ d 8 2o 77 BUR RUAR RN AK 21.56%
% E 2828%, 14 EM 67.06% K3 LITE 77.43%, 1234 KT B IR EREK, L5 AETIE, A 2021
FAT S AW BOK LR A, A4 — AR R G K 25.54%., BSF-F3EK 5.41%.
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WF AR, FREETE G RT AR fe AN R B X L HBER, UROERNHRLI)RE AN
89 KR F AR LHBOR, b 8RN &) KRR T RIFBORIR . B R E @A £ BOR T 402 LAk
IR, MR ARBMRE, URIFRKIGEFFRE. PHRESHRETRE. Ada W RERLFHT @B,
FREEAFEKE, TEELZENHEREF L LI, ARG LA AL a3 E R £ BUR . B i
KA B, IR AR EOR A ADICE, 123X £ B4 85 Rk

A H LG d A MAEN SHEAHE 150 K, £RALHBUFIER. WK, BREELSERMTAHERA, WK
N HEATH, REGIRILNEE S, HHRBN K o #d WAL 8] b 53k AR s X REEF
., IEFENT, PHEANEHBRANI, EENG LR LM (AFEERX) WM ATEFRKEL, BETFTHE
REHFTFREE, BARTEBENER IR, FAL LKA BUTFLEVEANE, T2 EAFETE LEF, H
XBAERL, wIL, HAEMALN ) Lk BT R iE, REALE KB OHAHRLN G 875 RALMRAL
173 69t & OA—A by, BBmBLN S A £) RAIE AEFE AR LS, BRTRBMALLE, AY
FREBENNEARET. A HRIURE, AdRIZANHALT 5, L2EAREAREZARMEKR LS,
TR AR, AL LBICETHE, HEMAREREK, (2380485, H AL VAT FAAF RS AT, {28444
F I B ASE, 2020 FR A& 2021 4F 3 AR, A AAE ALk P a9 4 K3 A 2 R BB T 60%. A 2K A EBITDA
A EARE LR AT, 12 EBITDA 34 45 4B 28 /7 . NAshE kA, AL LARFH T A HE, KW AGFH
EWRERTHEAT, AR FRMERABRAIBL, 1250 LANEES R, &RE 2020 F/&. 2021 53
A&, AR FEGLE KIS DL FRIALEART 142,

Ml AN S fE MR 2 REREA, FRELXEATRE: A4, EHHAHERBUTT B
NG BARAE P ALY, & BT IRARARIE K, A& BB R HFAE LR, T R8N 55 & B BUF 3T
BN I HRAEER, Lk, BRI TB) IR FE TR, WAL LZFR S, Fx, FAL
stttk R AT 2500 L L A4, AlE—EWRA ARG, F, #RASLHFE G MAERL, T~ K
), BFRACETFHRKFAITTAT, REBANEEA H B, &5, HALS L 847 5H 842 ¥, EBITDA
WA T, MAARRT &M S K, EBITDA M & 5 B 2N K ERBLE G, Fox, TN H1E SWEH
HL. Ho Ty BURTEME QAR I8 E AL 5 sk BRI R vk, 9357 M At &) 3@ ils B8k TR 7 o

BREAREK, @A R TERRX ENEFERFRMERIE, T BV ERKEFREEHFAME, EADF =N
WANKEB N RFEABAXBUEKR ) XLHET, AR B RAN IR AR R %S mig, TR TIAFEFRE, 4
B KR W B TR R AR KPR, SR 5 A SRR T AR, BT REERZF K
FHRNEZERAFRENFE LR, RBRERFYRBUIM A FTRE T RIS, ARBERT. 12 Ak
FHTOERARER; L, HMHFAAFRKFIE R 2ME, § 2R E KRR AHE LRI EH,

tr LAk, HAVE P B d A RN S 0943 R E R AR
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(% & ]

Wik, EEMEXFBEEFFRE, TFLEHETLN

[XTiE#k]

AR FATIRAEA RS (RAR“Z AR TIE) AT 1988
$2A158, H% — KAt LRI PENE. A B
. A o ’ i S BREB | since1988
CP '13[—"4&4']’&{1/3%@ %%U%MUA, = 570\}’{ Iﬁ CF ./\F\I‘EE’V‘T\ W=/ FAREAST CREDIT
ER A R AREFHINN BT IR E T, FETE AT
%Mﬁi&%/l\%‘g"ﬁuylﬁ £ #7 W 55 hEH— R ST R EIETE D

SO LA S L, BATAZ RS KIEEFTL 30 & ST o Folk I

FHFE 2R, AWERBTRE AL, REFHTLRTY

BIRE ) fe R TAE, FARR 2, B, A E769 187 ] F=4)

. | BEFANEG BAEMR@
?ftﬁ'\ %J—k\ n 41‘”%#%‘0 {f\'fﬁ”u 75‘7]#]‘1‘. ]*] "/m_,\ . [R¥m . Choose FECR, Choose Trust =
Loz AR 5T 6
booly ")%4’5 A& A R 8] M Ak : www.sfecr.com
b B3R L& B3R
ik LR T AR A AR KB 11 FFILS % B A Whb: EATHAEL 248 THFERKE 2 £ 202
11 & E

w15: 010-57277666 w15 021-61428000

[ﬁ n )ﬂ ]

ABEHTATERE. BREFNAGHATHYACAFREL, TAFTFHTTLEEFROEE, 21
JEAR A 1T R %ﬁﬂmﬁﬂﬁﬁ+&&£ i&#T%mo

LAFTEHRENEZRFEANF 25 BEPWEMEL, HRPRAEFFEEL LB, F158
FALATIE &4 . B LR At 1L, # A ST A T X st A B FE AR AT T AR A A2 89 B R AR 24t
FTAE. MEN B EH S F, 18HF M RIZ T o

ARERAIZ R TAZ A, KEHFT, ARTHMBIANATFERTF KETHH. L4, HERKE,
deFZ R R A, FEHELAL, DREFEAREY,

& 8] 3t T A B KRB A G Bk R A TR AL
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