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Our outlook for the residential real estate industry is stable. This outlook expresses Fareast Credit’s expectations for the

fundamental credit conditions in the residential real estate industry of China over the next 12 months.

Summary of Opinions

Our outlook for the residential real estate industry is stable, and the conclusion is based on our expectation of sustained

demand for residential real estate and decline in the sector’s debt level.

Under the policy that "housing is for living, not for speculation”, demand for commercialized residential buildings will
remain stable in the coming year. During the COVID-19 pandemic, the residential real estate experienced recession at first
and returned to growth later. Driven by economic stimulus policies, the floor space of commercialized residential sold
achieved growth, and the growth rate has accelerated. To prevent residential real estate market from overheating, the
control policy became stricter gradually, thus speculative purchase of residential buildings will reduce and purchase for
living purpose will take a larger portion, and floor space of residential buildings sold will decrease slightly. The
corresponding housing purchase restrictions will not be relaxed overall, and housing loan interest rates will not significantly
fall. While purchase and loan restrictions restrain the demand, core cities in some regions continue to attract population,
and their demand will continue to grow. According to CPC proposals for formulating China's 14th five-year plan, both
housing purchase and renting are encouraged, and city-specific policies are adopted, , promoting the stable and healthy

development of real estate market, and the overall demand for commercialized residential buildings will remain stable.

The new regulations on real estate have imposed stricter restrictions on the financial leverage of real estate companies, and
the average debt level of bond issuers in the residential real estate industry will decline. According to the requirement of
"three red lines" proposed by Ministry of Housing and Urban-Rural Development (MOHURD) and People’s Bank of China
(PBC), debt financing of real estate companies with heavy debt burden will be restricted or suspended. Judging from the
financial data of bond issuers in residential real estate industry, most companies’ debt level are relatively high in the third
quarter of 2020; furthermore, the liquidity of the industry declined on average. Most companies of residential real estate
need to deleverage themselves to meet the requirement of “red lines”. In 2021, new regulations will force high-leveraged

residential real estate companies to reduce debt ratios, and the industry's overall leverage and credit risk will decline.

However, there are also some risks in residential real estate industry. For instance, the acceleration of the implementation of

the new real estate control policies, the structural risks faced by small and medium-sized real estate enterprises, and the
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increasing competition caused by mergers and acquisitions will all have impact on the industry's credit risk and must be

paid attention to.

The stable outlook for the overall residential real estate industry is also consistent with the stable outlook for most of the
issuers. Except for a few companies that have defaulted, stable commercialized residential buildings’ demand and lower

debt levels ensure that most issuers will keep credit status stable in the coming year.
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12 TURAE AR, HFRHAIFER 2017 FAR BN AMAMERTHIER > LA FER, 8 2017 F5% —F AT

AT B R BIE R GAL Y o WIRAT B GIRT SIHPAT BT 5 th & T AT FRFIMEAL T, ANATE B 5T AL 1%
TR 4k 4 2 B Ak
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—— EE LM ART : SERE: N AMBE LR EEE
— BEFHBEHEFIR (G

40 ~ r7.5
- 7.0
35 A
- 6.5
30 -
- 6.0
5.5
25 A
5.0
20 A
4.5
%5 +——T"TTTTTTTTT—TT—T—T7——1——1 4.0
=t N O - I NO - IS NO - IITHNO T NO—ITNO - NO
T 2122?1122 2199979921999 19292
< I ST T OO WD O OO ONNMNIMNMNMNOGDOOGDOWODWOWOONO OO O O O
———————————————————————— SIS
O O O O O O O O O O O OO0 O OO OO0 O OO OO O O o O O
N AN N AN AN AN AN AN AN AN AN N NN AN NN NN NN NNNNNNN

B 12: MAMETZRRAREEE-FHEFAE (2014-2020, F42: %)
AR B Wind F, THEFEER

WK, BERINTVAATE ERRF, —IRT R4S R ER R E ARECE R EUREG KT, &)
RApH T ERREG R, TEoHEREN, HRANTIRMAN, AE2BTAEFTREE, ERAHFERTE
1A ESE, HARESHFLIERLTRO0INT AL (B 13) o 2020 FRHFHE, &ERIFTAAT
FERMEE LA, ARHFRRELHHAT REETH, BESHERIELE K, EREERS T AKX E
Fefm T HEREZTH,

—— BRI MR ERA= A HEERFRFLOR)
—— R ERRTE R R EIR () oo

70
=1 A fe T fe e SL=
— R mEHE = RitFE (BH)
60 - 80
- 60
50
- 40
40
— 20
30
— 0
20
-20
10+ - —40
S—r——TFFF"TTTT"T""T"TT"T1— 60
N OVOONVONVONVONVONOVONVONVONYVONDVWONOO
P ILI?YT I I LI DI i1
COO0O -~ AN ANNMHMOITITITWOWOWO OO ONNNODO®MMI©MO OO OO O
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ISR
OO OO0 0000000000000 O0O00O0O0OO0OO0OO0O0O0O0 O O o o
SRR SR S S S IR AR IR ER SR SR S I I IR IR IR R ER S ER IR I I I IR IR AR IR AR IR SR

A 13: BRI RS BAARRHFIL (2010-2020, ¥#42: %)
AR Wind 70, LR EE
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JERIRTTRIBY 528 KD A5, FROKERAFET ERIAFN VAT RO EL LA, & T ERE 093
Kz, I—FMLEI KT HRERTGHEEY. 2020 F&, RATARRERRE T RITUMAEETRER
b ETR, B R Sk AL AT 09 R R TR, T ARG RSk BAR AARATAT 7 £,

=, il BER

2020 FAEECATRBHREN T “T—KE—20KE” AR, ERFHUARTEN—FE, Sh T4
BERESTHPERBE R, —FRTRBRRAREH “FAETN ", BT RITER. A6 A0 80RE
Pty FRFe T3 ER TGS 6T EANETREE, TRERA@ILE,

(=) “+wE” ARNERAA “FERY” G2l, RERBELEREELR

104298, tHEEdLaME, aFLEELT (FEPRXTHZBAREFAAERES TOANALFN
XA 0 ZaFimx BARGE) (AR (GE) ), AT 11 A3 BEXMINAA, TR “Twa” x|
E TR, CARKREFERZITLREIRNAT 76,

CGEBO ZABRETRAAREN, TRARY G -4, AMHtEFE, BRAR, LT HFRERAK.
ERGRFE CHERK” BN TR AXRER, BORE—FAAE G RERER, RFBRNELERffE R
Mo AMREMAET, RS BEFHER KR, “BERN” GELBAHETRRRET, X8 HRAHZTH 5
5% G BUR. &8, i, PANM, WEE) ER. Rk, (GER) R&d IR, Bk
R, B e R BRI B3 AR Uk B AL T A 5 R A R KR Tk B BAETRKT B RATHR
T, &b —% “HBAR” B RREAETR. BIATBEF.

CGEX) TR, AREMRRERAEEH/S, &L IEBIAFEAG, RE IHA A EKERABERBAL
NEEAFESE, TERAEER, ¥ ARERATELSMEL . 2016 Fulk, BUF RS Z# @ REEES
Aol TAE A, B REEGWATAEGARER, FRERLZATES XL, P HEFRESMATT HER
B, BHEARTHRRAI. “RERKMAEBR” £ “TWR” AREBCP 09 RE, T E%RAF LKA
M RFFERRERIN SFUR, ZRRMANGEZLELAGFHEL AT, BH., £EF., RaL I EERME, E
HF, RAEBRBETE,

B CHBEARBITRT a, (GER) EE, ek FREREKREFAFAE, FALTH, 284H
B, RERL, Fligk, Rypk, REATRFZLITEAXEZWR FABRNEFOTEIAE L, FHZHR
fedr s ETFas 5 A F kKR, 1288 LR S SN IR E T 28T R KRG FARE N, LT ERII
AFE, R T ERMAR, BHREGERZOANIABMAESZRE AT S, Ak, (FR) AHRE, EHL8
B ¥ B ARG 5 348 R e o

B ChmR#EEER Ta, (GER) RE, REGEHEFREERRAE. BRATHMIROLSFIT=ZFEERAY
B X B MRFRE TR, BAEEER L d bk 25%. 2009 40 2014 F, B SR G ALY “RARELER .
ERWERGRTAARR, TROASAEES: —& Q@7 5 “f2” ML mRBEFH, KRTHRAAIMEE
RBAESHF B RN S, —& “REKER” RIE “BETK” OFFXTTMREE T AHDORELE. “1E5
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TR B, LIS RGBS, FREE. RARSF, RFHERMTE. RR. B DLIRSF
‘_lko

\QW*J%

i %
%
(Z) REMARBEHFRFEERETAT, RTNSLEBTXE “ZHEL2R”

HRABEIRRE, ATHER AT, LERITENART T ERZEREE. LA 2600, RELAET Kl
Z RARAT AR L £ 3R R 52 /) BLA T #T A A Ko R R I KR B4 T4E, l4edsd, SR BFH Rk
FRARBAZE, BEETREETUE LS4, RERAEELEED, ERAFTEFENARRTLZRzH, GEEET
T?}\}i}”l%o

MARHZEYFRER, 4 017 8, PEPRECEHLVBRIZN, ZEFEFTRARMEN, RARRDY
RALEE, BRFERETHET,

47228, BHDPESFITREL—FEZFREFALN S, BREXSAFALET RH AR T AR TLEL
T, Je RAEE G FRATFIF TR, QHFELET BT RALAREREHEP T GTERE, BMNEKRIT—
RRBIEFTERE, AT EE AL FIFTRETORY L, 3 TEAITBRNB] 5= T H 94T H & Bk F 2
Eo 47238, RITEEENRBIF LESZER TAFERR, BAZBRGER AL, BEAL ZEAH NS
HA7, BAMNHFRTRAZTRTREFNU AT ARAETEELLR, SAQWEERET S, MRG0T
A& B KR o

8 H20H, EEIRGRITEFAET LSS LLERS, 2IGH, HE—FEFEEw > KEIH, EHhITH
W= R W AR R, WA AT S aRTeT A, AN AE R, =T, AERSRMERIAITENH 2
PERFERGEME BRTELEEF L LTS R R erkTEEZAN, #E’«%E&%ﬂwlﬂ KARE, RATH F LRI EH =
HB” 0 (1) BIRFUKEKBORZ AHE KT 70%: (2) # AR KT 100%:; (3) AL T 142,
AREREFI, Fadoh “lo, #H, &, 7 WO, R “ZHEOR” AFKRT (L), BAAER i%m“
W BRpFE (A8) , AL R AIAL 3SR RIFAE L 5% P —iE (%), R RFART 10%; —iE AP (%
¥k TFARE 15%. A KB EATYE, SOEABS R KO L@ EE S ATES. éiw%%:am%
FHAAERT AN, AF T HELERLHEETENFrTATH, RO FHNEER ), LA A T EHF TR
BABAEIBAT, AR B kR, M T fRE B o = T 9 1 4 T AL R KR

M2021 F 1 A 1 BA2, BHELLTE LN AGRTEEANGFAELITLATBIFILE K, BBIEAX 3FAR
B o A AR E M A A AR R R I E AR, BATI D AL CE F R Z AT HTE, /4 2023 AT 7R E R B AR

Aot Bk E EAel PAARIBUR, ER2REA: — BRIFLERGEATFERS . —LRNEFE IR
RN R ARG, 0 JAATE T LT 2R 4 ) 5500 B IR E B B LT v Za9R&, I 5] K 54D 5 RAT .
4, AeF XMt AT HH G, #mid R FhRE f%ﬁ%ﬁué%ﬁ?ﬁ%mﬁo Z. REZ A REH
B B 38k, B 2010 SF 5 e AT b 842 IPO. 2016 SF 812 2386, B MR ERT. 2019 Flk

* BRI E TR R E= (B fAfr-Fulk) / (BF~-FL) .
C RS (FAEUR-RRREL) /AHRE, SHREBEHFREMWERSE, QHREFREV R ARG,
T e sEsb= R PR e/ A S B .
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BEMITRM B RATRR, B, FHSR. BRNERARSHART REPAHE TRABAL, 2EFw0
R A 2020 F EF A 8 QBRI R FE LAk, B S AGE T R A & BRI R 5T A A AR SR B R AT 4938
%, MnEE@id “3_3\212%” AT B AR e,

MARITHET “ZH8 R, EERFITLGLBEAFRLALE, @I HATE R MET2E s K
RiE£To

(2) RITRIBRFRFAETFREENE, NRBITHT &L ER

WCZHOR” BAHALEE, RATEFRAEELS TANR, KK EMHELRRF &M Z T ke, 2020
$12A31H, PEARRT. PERTEREREREERASAN (X TELZRTLERRIAM LT TEHEFE
WH G eidsm) (TFAR “ (Gls) 7 ), A2021 F 1A 1 BAE®,

GBs) AR R, HBT AL, WHMEARERZ, BREZTRETEERPERARITHN 5 KA, HF4%
BERERELEF S ERAANAAZEREZLF L ER, AP SREA XTABRTRBITES —H, AN LR
DA A 40%A= 32.5%; HALRAITHARI DA B ZFE R4S, A LR E 30% A T 42 20% AT, FR&IBA 2= F % —4%
AT,

21 BRAFRETEEEER

e : R e MARET K
wisrehsuss
F—A: PRRERIT

T RRAT RRAT. REBRAT. FPEKIT. BEFRRIT. X

40% 32.5%
WARAT RAEARAT

FoH: FRFRRT

BEBAT. RUKESAT. HERBAT. PRI, LR BIT. K
A4, RRBAT. RERAT. R oRT. TRBRIT. i
i, AATARAT. EERAT. THARAT. BERIT. TERT. B
B ARAT

27.5% 20%

B P RRIT AR B BRR A IS
W T AL ARATS, RBARAT

22.5% 17.5%
R A I Aok K AR A AL

Fwots: BBRRESMA 17.5% 12.5%

PREMAMEIE: RATHLRIT. RAESERIT. RATHE A S1F4.
TR ELAEH A P AR B L ARAT
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o " B3t AR E MEBERE&
B EA: AT 12.5% 7.5%

TARR: PEARBLT, ZAETEERE

GB4r) RRHLE T E4RATH L5 TR A, 2020 5F 12 A K, AT Ll s =tk bk, MRS
R EABEEEEZR, BHE 2080 5AR0, LA AETERNARKERERZAL2F; BE2M80 84
ALy, 5% ENMA AR BRI BARLF, BHEFTH I, PAEERKE L L5 TE 55
XE

HE AR NRETAEERMOTRR “RAFHFRTERFRETEFL”, BORAATE “ZH8aR” K
RHATR EMfiE, “ZHl K" RRGLETEFKRET T, MR G T RE P E LN RIRAT X 5 b
AT BB AIRBITHR . AEBCRLR K&, W2 AR & R E ST 5.

(@) LBEXTHUKER T

B 42 TFRAAEARAHZRART AR, FARTHEARBT LKA TR, 2020 F3 A 12 °H,
B 412 A A4 (X T Ae £ 46 3T IR 2 ) R, B E 52T DU A R AR AR @ 269 R R s st h g
AT MFRREE ., BGK, AETARBUFME; K EFRAA AR S H# A28 A Ao B § L htok 23 iE
MFMFRELASE, ABR, AETARBFWE, ARRXEED AT, RE, LiE, T, Hin, 28,
SRS ER, KEMR LF, BAREET R R DA KRBT HIR A AT RIFE

BLIR T2 RIS AR, H 25 321X R 3 AR B b9 — SR TG B R K A B AR Z ), KRR R AR Kt — P38
ha, T AE—RALE EE SN LR ERGES . T HAEZEIRT, BURE 6 A A T AR KRB P AT B B
AR B Ao AT B AR LR E 8 A TR AR —IME R F 456, A AT G = R BImAER”, 3 &3
IR G 3T G R AR R S KA [P ARAL B T ARMBAR R, A AT B3 T 0 R Bk AR R R

FRERFAHRRXTERXTHUREGIAM, LHZZTHNAFE. 3A208, Fh¥k, BHFREXFAT
(XTHEEZ T EQEEZTHLREARFAAGELY , F BRI ZETHNRE” HET H1z, 51T F
) ERE BRERK “BRIBEWM S R—EEARTE” . RS LRARTHURERE” | “HBHAE
B2 RRAR Fo T & LRGSR S MBARRFRE, QIR TR EREETHZRARATH A,
# 5 AR EII AR, AAAHRIBITE B S I, BH BB R TR S 2R R He A8 AR B

b RIS A S IR B S AR, TR T AR 0 B R B A BT AL
HiL, wHETTHE KK,

(Z) ZREEHEATHE, SATREBENE, BIKE P ITA

A20115F A D Al B LB B UG, 4 B &M BHFAEHER AT A RIRA B KRBT 5, LILF, AT EF5K
MBI TEHEIEE— KA ZWEIRT, BARTA%IT, 201952 B AR ILITONRT EAH T AR I B AT &
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%, H20185F E#K40%, 202052 1F AR 1] “I A R EME TR, ASAE RT 6 T1045 % F RAT 48X BR,
HEPUATHEZFOBELA635, HETMIEZRETREEPIRE . 105 4 Fo KAk A F B B ANE 5,

HOWMTIFAT HEPQFHLERT I, ARMERABRZHTEREP, BIKEFHTEEE P, FAK
& ER B AN . BAEE|20205F12 1, @4EE . Féa. AN R25. BT KR O SFNF R A @A
AP RE. P BRI RP0E0WmTA: 8RE. 18, Fd. B, #MN. RAHRTLA LT
HARNIT P IRH], ARAR R F A Fe AT AL TEIRF), AmAe i AL,

%k 2: 2020 5 AT G EEMNRT (375

M

Ao

7

A

FRM

(FMNFTEARPOERARY RESGRFIREES NP EFLE, FONPEBALFEEEAR, THiFEAS
MERP O, FHAILERKE, EXE—FTRAATHEKRPF D, F—FRIIT PO, RERTHAERF O,
A UE R X R BR N ST AL AR P o @R A KT,

(FMTERR JHFRR TS ITRREE “FIHALT” FhbE) AR, FHERATL T RS 500 5 W
BAME. RS 500 7 AL B, & 15 F AT RER: F.

M EAN P FTIENE LS E) NMFIEKERLAS, REDE, REBLRERERER, 45&H—F,
28 B Y RV, AR M TAJER SR MITREE P,

€2020 FAE LAA RS BEE B E W AR PHLFIFRT FAEFSAE) BZAT UK KE, FEXEH
KE, BERESHAHNBABAZKFRFOEBELE, FORRAPHEMATEP” B, LAY X2
i “ER—RKERRHR

THEBAKFTEELF T NRABFNRT ATHERELZHRELEFUNRE: BT Em BB ATH .
EMEHEE EMBATIRELTIEE. F &L

M B @ LRE® “RIZEF T AR AKEH: REJGERATMEINE, 4T A £MEALT “—A—
B ®& 800 B LM AANE: By C. D AT AT 200 7 L. 150 7 . 100 75 0 B AR5 o

* T RATE A K- KA a3 = F47 30t k] (2020—2022 ) 49ilide: IRALTAFM A KAR B A LS R
Rl E (BFELSFAGEERETEAR. SFEALT) AR —REEFINEF,

RHEAREAT KB, KAAR “aldkinde” AL HR TR ERD R BEBLR B ELEAAIFRG, AEAN
CRlbITAL” B EKAIM AT Fl#R], ERMEEE; BHEIIATTELHREAS RS ELE S,

(R THIFAT KL S R IR 5 E XTI E L) RBEAMAL—FEILHFR (AFR) 6925
T TEA, HZAEHRSsbtaf TRV A ATHRE (AFK) Kipsad b KEHEL IT/HEGAT, &
B THEN AT T —R A EANESE,

TEBF R TRAEAT E P AERRNEs: ARFARLERFFESUTESZ AR, EATHEHANETE
FHEE P AR ) SREFEB U LEFEABITE RRE R FIEINENGFAR S,

PRS- FEANIEFBEADERT EF OFERSARE, EEATEEFEACAEMRALPFEPBE, 255
PR BAR &5 AL B B ATk P, 5T VAR B B M 3E R 3% P 45

*F#—FRAHBEAT E P A AT E S 3 2015 5F 6 A 30 B 2AG 5 HEUF P4 T A Lok FA&E S (R
SR RARIED TAIRS]) IR ER. HIFREBEVAE, ABASFEEHLTEPE XTE,

(R Tk “EHTAF R b RAFTBTHOERL) 4HEAAT, EAB 53, AT KB, LERES
ZTRiEd “AERR” HHHEK, RSl T I LAEEKH.

FEA R TR T

T BRAT I BRMEGESE LG, MAZFOaRE KO MEERKEL, ATHEFHAAUGELMED Z
L. R, EERRABCRT, AT EP TR0 EERELERAELA, TLZEHEF “BARR | HEW5
AN BUR B9 5 —Z ZRE .
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MOk, RSMT @ EA D ZEA R A, ALE NP, 2019 SF L& 60 ¥ AL EEFAD51812 FA, &
BATHE)352%, 65 F RUALEFAD 36166 7A, HEADN246%, TAEFREHLATE, AIRT KT KE
WAERE, BRI AHIBRFHEEKNF A, RITL2R Y B> THGE K, BB G FEAT RANIRT
KARREEXRET R, HERAHARARGEESTHE K,

=, frkxiz
(=) BREBELRAEEER, R F RS

202049 A 24 8B, THAEEBKERNEF KB AFY, UEFE5FREEOEELITERT, FAELAMTERSE
15 8355 1L TAK %, A EAPFEMIBLE R FEMRA 1437 1L, @l E KOOI IEE S . KB B K E H sk & A (2
EFH) , ATHETHITTEFTIR, A EH—Z 5 AT ATHARE, 98 25 B KM HIT KETF %,

9 A 25 HuE, BAAFRHMGAM. HE. BRFAFHCEETH/R, AIHEEIPEFTABANEELE
.9 A 29 B, BAkELANE, NI EHAE R L 1300 101K P 49 863 1L LKA T 2 7 BiTANE N,
KT H R SR, HEHAE R T R LA PEF IR T, B AR 4 437 LAEETEF, EX
5 155 LR BT L HTER—HK, EARMNEZ L FRT L,

Flitle K B LRAGEH . He R, RREFMEDHR, 1098, BAMTRIHHEELIE, 94
5 E &M R E E 14163100, A LR S. BRE 10 A 8 A & Rt L AMAE 59225 12T, =ARSFE B
A0 91%, AT AFHEIAAE = 7200 120, @i A2 B ek, EROFEEIELRE,

MR KB FHTAEE, M THEERBREFG 5L, @G 5E ) T BTN B 5= KA E = 5T
{;P_'\o

(=) #RBRAH, THAMER, “R&ECRE” HRFE

2020 1 A, #kAeia RN S HmeHEE “HRAR” FE, SMILOEATT . AT A RKER
M. SLATAR R LB F A, ERFRFERIMT IR IETRSETA, HEFLR A, #XEFLL
JEEHIE R T, WH A ETREAE, “RABEKRWE” . BELEKRETGGSFEE RMEHRGETERN, 24
g Kk ELE L0, A 2019 FRBROGFSADETTELEAHHNTIZL, BATASELEER “—H—R”
AIH 7%, Wit 2021 FFHGABFAHEEHL . MEERRZEFTARUARGHRTEFE0EE
HE, $R5BRGEELENTG BT

PiRBEMERETFE, 73— R AAGLARLEAFEEREL, FRERFFHFTEET ZORAELEMN, %
KRIFROEFTRBIABRE BT EZFH, 202057 A 31 B, 2RE5FAZLITH, FHML 243 1CANEELR,
HEHEH 19.9%49 5. BRATFEMNFIRE T RE S, REART TRABE T AL REE4RTHT,

WT RS TR RER, FRARARANNARZHRALIN AKX FM, BT AN TAFERALRBFS, £
10 A ey At EERBHAR A2 L, FTEARGHFPAAGRELE, TFRZRMTET, “BA—EANRE
ek, CEEMEANXRT R T T aARSRS, ATREZL SR, 7 BalAE7 AR ERGHELTAR
P, RRAEFRKALAATREILE N SIZFIBURA T AR R, RART AT BIARAR B 1 R 2 M
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2019 %, HELEEBENELBRTEEANINE, ST N FoRN bR, FFHENDF5 R IE
X, MAFNGREE, ERLERLLGFE TR, E55 K, BlheffAlRE. ZRTF B, #5055 5
78 2019 SF R ARA £ ORACH AT Ao BEN 2020 S5, AP HIL “ K EPL K&, MHHEL AT S 5 A
CEY TR RRORAT. ERTFRFLEOETT, TUTRRERZTHGF MR FLE, TR EKt—

YRS

W, 7k A R kiz Ao AT

A A5 3720204012 A 3L B A it A 82 09 S M AT A R AR EAREAT T Ghik, kit 146 FKAE €3 H Ak
(LA AE LI E) o

(—) HALLA&FHFABL
1L RIFEHER¥4

BLOFEHAD L, £20205 K2 R EAREILIFR (HRITARILGITERAME B) 5/ £AAAA. AA+
FAAL, HAIHBLR . IBEAB0K, & 43 ALK H934.93%. 22.60%4234.25%, EHIFHAAA-BIA2E,
A-BH1E, BBAALE, BB-AA2E, B+AALE, BAA2E, CAHIR. b sk, EEn Ty T 45
TRFEGH R, HATRSZHB, CHFKMGERNRAN K, BEARE, KIFHSMETHZ TR ARG AMHLT
BeF R

60 -

50 -
40 ~
30 1
20
10
0 - . . e em B .. e B
AAA AA+ AA

AA- A- BB BB- B+ B C

B 14: A2EMHAT L RGERFESH (BRE 2020.12.31, ¥45: §)

FRRR: Wind iR, TR K%

20204 J& ZAT ATE A CHIBK ZARD AR E IR S 3 = T KA TR 8] L A AR SR B RAD 7 IR 8] A B ) 23T A PR
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EREHETFREATRNSE (THA “ERM~7 ) KITH “16ER0L” F= “16. L7027 A B AL Fit sy, 1244
BARBGFADEZRKRFEIFHL, BATREAFAAZI—BHHIERAT G ERRALTFD, ERMFMIETFRA
AA, 72201959 F 4 B A 35415 A EAA-2&, 2019494270 H# A% £CA.

ARERABMARNS] (THARERRER”) K70 “L7THAMTNOOL” . “17H AMTN002” . “H8%& K017 .
“HBR K027 . “H7TH£AO0L” B “HT7TH£ K027 ~PHEACB2EREY, FRERWIBITRAAAT, BGkiFHAT,
2020F5 128 #& A & AE AAA-B, TH3H B4 ZBBA, 49 KAEEMNTHGH A EZCH.,

HGZFEABRNE (TA “HBZT” ) AR RITHEAECT201945 2\ %6 % Mk sy, — Rk #2019
Fhk R R XEY, BT ML TR AAA, 2018511198 B FAAN XK G AD WA E R AHIEAERNESL S
RER, ARFYKEAEERLWIFEAICH,

Fsit, HALLAE2019F REFMRAAAL ., 39KAA+E . SERAAL A6 KAA-VAT B A Kt £4K, H2K
20195 KL ERIF R, NBRI LA A BERAE, 2020F KA Ak d A 134K THRME AR A BRI T 4202 % LA,
& AR B $08993.06%. K35 EARRARZRZGRN BT VEHE R AR KBERGINE, AR LAAMAA
ALBAEZETA-RATEA (KD o

%k 3: 2020 FEBHE REZAREHNEALLERE (20192020, #42: K)

+
ma- Blsz&
AAA 4 2 44

AA+ 8 28 1 2 39
AA 2 49 1 1 2 55
AA- 1 1
A+

A 1 1
A-
BBB+%& VAT 2 2 4
#AH 50 32 50 2 1 9 144

FARR: Wind Fin, EHEFEER

AARRA, HRWERGSE LS HRERE L3> (K A)H RN (AEEBB)  RARARMNA R3]
(AA+TEEC) | BRIE LR AR 5] (AAATE EBB-) . L#&EHRHF LERRD A RN (AAEEA) | %
ZH R A RN S (AATEZEB) | L7 @R ERARDA RS (AA+TEZEB-) | £ E FAal LA ks
(AAATE 2BB-) , J M 7 B &3> KA R3] (AATEZEB) .

2. BAT AR ) Btk
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MEITANEERE, BoLHE LRSS (4247%) , £FPEREALL (18K) £12.33%, #mEA L (42
%) £30.14%; REdL (48%) LHHAUKTEA L, #3288%; shEkFTal (178) fFF+ibetak (12
®) £ 519.86%; Ahddk (5R) FeEikd e (2F) # =%V (H15) .

BREL S maEsew
18

S EIRBE AR,
1

7
hohEHEE,
12
w75 EH I,
44
RE®I, 48 EEel, 2

B 15: 22k LAESHELFALE (&R ZE 2020.12.31, #4:: %K)
FH R Wind Fal, TR %

I ET A, RSP BRG] 57K, &139.04%; JE N8 £89K, 5rb60.96%. 1EE M~ Tk
L B A PR P ol A

3. BEMARITHR
M E2020F12A31 8, X AT LHERS L E2IHK5R1260%, FHA 4511324457100, H+202045F3# L4769
i #415%, 4% % 514085.571C T

MAf 5 £ R, —AN St BB A 45158348010 L, &ib®& S (44.05%) ; REMGA—RFHEZHEAE
TR AR ) 4 2692.031C TA=2433.254C T, HEHLEF; BB A L AUROR R T A FIER (12.36%) . &
mIE (261%) . Ak & (1.48%) ; —A D WATF7T LAy & b AL, £ 5] &0.55%420.25% (EH16) . &
WA, 23, AR Fe F 4 2% R AR E T KAT AN AR,
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JF A 45ABS, X Z S ABN,
1469.40, 1% 167.91 , 1%

A3z 5
33.09 , 0%

> VAL
5834.80 , 44%

TER,
2692.03 ,
20%
EEIE,
345.80 , 3% —RR k£,
72.40 , 1%

—RRPHEIESE,

2433.25 , 18% —RRAEHIRREE 25, RIS,

90.90 = 1% 105.00 , 1%

B 16: ZERETLAEFRALR (RE 2020.12.31, #45: L)
FH R K Wind F, AR EE

4. BERERKRIAHL
REEBARMBATHAGELT, £20215F1~12 4 FAR], A2 €2 =47 LA 3827. 721 Ly fir A2 21 A, AAREL
LEF KR EE I, KR “CZ B A EALSE R T K R, AT 2%, KAREGE M &
AIMANFE LSRR EELGAR TS, B rﬁﬂfi%—‘fﬁﬁ;/\é’um?'ri ETEABIEEKIET] . AEEH T LRk
ARL2AN R 692 B b 22020 —F 5, AE3A WL £428644.1010 0, BPSUAEAKK (BLT)
700 1
600 -

500 -

400 -

300 -

200 -

100 I I
0 -

1R 2R 3R 4ﬁ 5)51 6H 7R 8H 9)51 10H 11H 12H

B 17: AEHERRLAABMSA (HIEARE 20204 12 A 31 B, 2021.1-2021.12, $4x: 124)
FARR: Wind Fit, &AHRFEEEZ

Choose FECR,Choose Trust
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BFBERE, BERFTLGESHEEARIDALEZF AN, ABE2020512A318 69 %A R, ETEE
AR RAT R F B BF LT, 2021-20234F 2] #1451 4 9156.381C T, & 42 1% #6969.13%., A 46945217k K30
sk ESE, T REPARRZFHITHA (B18)

4500 -
4000 -
3500 -
3000 -

2500 -
2000 -
1500 -
1000 - || ‘\
500 -
0 - . . . . = . —— Il—ﬂ

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2030/

B 18: ARGHAARIAMSA (KBMRE 2020512 A 31 8, #42: L)
FoAR R Wind i, & AT %

(=) HAL L FRAHH

Jo AT A KA R SR LA, FE R AR T IFE, RARIR TILRE KDLt iTo47, 38
B E20205F % =F K Ko

1 A FEABAPBTLENERTE, BREKFELETF

MEEABRE, RAOTAL LR ARNE] (TR “TH” ) FAAEZALELT LT, &K FAELH”
TR R A, AR HE LK 69 & SR AL S B A TR ) BRA KR 15 IR B R A PR 8] Ao k] 5 b = R A A
FRAE), HAMBREITALA LA . MILECRHL, HA KA ey = AR ), ¥HILTT70001C T, £950%49 4% A
£ MAEAE T 10001 LA T, sk 89 R A4 Db & R B 7 KR A [ 8] B R AT 76.811C Lo 20205 5 =% /&
KO M 5 HEIT, TIRE L FHIBE K ZAAEAL00012TAT, HI2E K = HAEA1000-700012 T, HARHK =
A #£900012 7 VA L,
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BEDEBTE —— R
2500 -

2000 -
1500
1000

500 -

2014 2015 2016 2017 2018 2019 202003

B 19: HAALFEHAE (2014-2020Q3, #4: L)
E: RAEAF AL, HAAEE A, ATR.
AR R Wind iR, ZTRTEER

B 5T BAR O P AL HART P3040, BZBBRFl R, LAG FHATHAT —RHMERROMELES T
P XA A E R B AR L3 AT A 2017 A I KA, FUE K35 HFMITHTEE S, Tk
&P R E#— S RIT,

ME LA RFE, 2015-2017FH Ak -F A Fe P2 R K R ERF R 3K, 122018-FFF 45 £ 36 R i 45 K
Bl AT e B k3R B AR P A Y (B20) o £2019Q4%2020Q3W AN E, TIRHE AT HALK T4he978 1
HANEL20195F 2 F R AT B3 K, Bl A2iT40%09 A 8K, H ) AR A IR 8381k 5345 145.56%; 4 30
R EREE WA AB20195F H AL T T4, H b EiaA8i350%69 42K, o725 KE R A R 8] F= it 75 KU
B BRI A PR E)

AE2020F AT ZANF B, B 3 75 i 9 AR B MO A S AR BN R A BB D AT e F PR T 5%,
LEE AR K, AiFEERINKET . A =AFEBICDTEOLHHREE T, A0 ARG =5
Bl LR P T 7 LR 3 1808 3£ 44.60%, ASA) Ak BN L KSR Bl A10920%. @ AT =5 B E I K T 20012 69 5 A
¥, RAEAZASZ —HIVEARL T, KIR5ALER T AEEK.
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BN TE =B P E
500 -

400 -
300 -
200 A

100 4

2014 2015 2016 2017 2018 2019  2020Q3TTM

B 20: MAALLFELIA (2014-2020Q3TTM, #43: 1)
7E: 2014~2019 # 4443, 2020Q3TTM % 2019Q4~2020Q3 W /5 & 4 4.

FARR: Wind TR, ZHRTEER

2020F —F AR AHERZFEFEHAT KR TR, BA_FERARIKTIEK, FALLEZILTH
L #Z . 20205FAT = F %, HAL LE LT 3591E 4263.611C T, FTARH A5, EXZEIFES T4 EGE
NTFRIBELT K, FlrigikHHl411.80%4211.59%. 217 LMK K@ RGHFRLT, 1A 5 RELART
RASFHERR, HP 2R, &4, T/, BT RESHAH2%. 96%. 77%. 89%.

2. BiH e B AMBERRR, BHRKFIERFTHTH

B AT e B A EAE A XS RART LA LEEE R, RAA TR & —& 5> 06 FUKIK
KELR AR AEAET F RZL, REAS TP, EE2AAMERATIrmELH; —AARABFY, 968K
FRINEDIEN, BP TR 2 AT f ARt 2 89 5 2 EL 420K B B AN F R AIN, BT R AN E L%, b T
AT B FASR L%, %30 E Lt 20 AT TRAEA 53 = 47 2 Ak 7 690k IS, Ry BFE & 4ok
RE B HTT . XA AT G TR E T 26 A5k, M T2l 52 Aegtk, it HZ3R0E
BB AT~ KB R AR T AR ZA XL MET, RAEBEHELEE ARE= (AFEF-FKKE-LR
fAR) | (K ER- (FOKKE+ER AR) *B Rl A/ ERMN) , TXPHZ AmETIAETFT > nmE.

H-F4EAart, PR RRRRBE TS AR EG T LR, KPR A ERA, 2014~2017F A2 €3 54T 0k
RS LR A ERFE B, E20184FFF 45 A FT T &, 20204 % A % ohek A LA (B21) . 2020 % =% K K,
FE AR A 89 5 fAR RT3 A P A2 400 A £ 65.68%4767.31%, 20195F K4 A1 LA T 0.2648 4 5 420.664F %
B MEERHAERA, EEHT DLV = F R ERIE T,

MK B A kA, HALLF2020F % =5 KT~ AT E S T80%MAIE, £80~70%4 423K, #£70~60%
Z AR A 31K, F£60-50% 1M 698K, K TFTE0%HIA6K . AL =52 —fyd b RAEGSH L “ =l 2 &7 33 = i
FERGER, IR LLRRZFHFBERKRGBEATES . T ATERSGRLZHRIZE LD AN (F
A Cm@mA” ) (93.60%) . JMBKIZE R FRARAE (FAR “RizE” ) (81.69%) Fedb WAL 8 5 #b = FF
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RA RS (FAR “AbwAEL” ) (80.68%) o HF, =dMBLAF LG E, MT-Frafks, 2URE. T
HRE, BHEBRAEFLZANMBENELETH, BN EARBREERPLENENT ZUARBAGRAESN, £“=84
K7 HAHEE, NEAE UGG ENRK; RITELR M TR ETASG, IHEIHEIZRAAES R
R MT R L2 A KE A IATGERK, IS HA GG T LLSML T E B A HA, 11.661C T @ s 424+
R, 3F38) 8 F13 KRR ZETARR; LFAELZLTTERETMAGLL, ERFH LT R LS R
B AR A2 3R oAb R AR AR B X094 S, BLAR SR 1T R BUR 69 1 4%, B Atz AR R (AA, =) .

REAGRETNE —— B nRRD A
75 7

N /—/\‘A
65 1
60 1

55 A

2014 2015 2016 2017 2018 2019 202003

B 21: #ALLF > AFE GAKE) (2014-2020Q3, #4x: %)

KHEB: Wind Fil, &HEKZHEw

20165F /5, B AaR IR BACE, B AL LERES SIORHRERE LA (B22) . A T HEaims
A F/RGT M ENE, 20205867 “ZHAR” FEXEKGBETER, F 5 5L T4, RIRIER
H 3k, BARAEIM S KT, 2%, TIRFEAL L P AA3KAE2020F % =% F KOGF B 4 & oAk T2019F K, #
W R K A9 LB A PR 8] . IR KB A TR 8] e AR R BT A TR 8], FE BT & & He o Bl &
20195 R V43, 4242338 5 %o AP AZHRAE, BATHDENHRH L BRI TR, x> 17k F4K
R A AT 3%. ARZFREHAF RS L BIAT, ELT Lo LENGESAREELE—F T,

St S b b=AE R S/ GERR RIS , £ P AR S E B X S e Rk R AT 2R —SF N B Y AR RS AT,
K =K I+ AT Ko
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—B- GRS/ BHESTE = ERRS/ BRSSP

2014 2015 2016 2017 2018 2019 2020Q3

B 22: HAL AR FEHS (2014-2020Q3, #4z: %)
FoH R R Wind T, A FAE %R

2020 % = F E RAEHA Bt 4 B AR L 70% 09 e 3K, 5 AR KU E e F A A TR 8] (CFAR “RUE
BAr” ) REFTEBZ REGEDRDARAS] (THAR “RERRE” ) FERKERRDARNS (T “FXKE
A7) o A KRBT HARAR ), 42 F5 IR A 6.26/C LKA 0 fr, BAE TS L AH100%; X5 R EE=F
BARR LT T KB T —F A28, BRPRFa e B2 Bars s 26 Mm%, FRERMF L LeER
84.46%, ULHAL ST H B KOG RAIZL IR F) ; ZRAEAR AR @ KA KA X2 A9 R, L 2HAAR %
BTSRRI Z. BEAFTZ. AF RS XRF 20 BB T 6K/, 480 R GARESHKT07TLT, BT
% & 1b76.44%, BR[N] EEGRXMBRAF TS EAT E.

ARAE “ ZB R AL, de R B4 IBR KRG 895~ R E K T70%. % R % K T100% 3242 1y kb
DNTUEEGHFI, KRATIEG F ek T 2 A RS . AR E20205F9H 308 494 AL 3F = Rifvk kA, “Zil4
K7 AFKRPOHFLUE (L&), RPHEGALTE (BE) , RP—@hF27TE (L), —ERPHALE (%
&) o AR ELETIK T =5, MmEANSEHILTE20%, Feiustr ik, EHhE, RIDELETETLE L
il Bt gk, FT R RAE R AT A KA GG DT R AT,

4 BAEERTERGIABE “ZHaL” BHERL (202059 A 308, #4: £)

BIGEFRARBBEOT = AHESTIO% | BIRFUKEKE T = AR EST0%
¥ R E<1 ¥ A E>1 # At E<1 % R E>1
8 0

b Xy e | 17

memge>1 || 0 19

FARR: Wind Fit, ZAHRFEEEZ
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3. MAM: RAWERETH

537 A EEM, AEBNELRNEE= (RAF=- (FKK+ER RMHE) *F LR A/FRIEN) | (R
B RAX-FOLKK-E B RH) o 82016-FALAF A BRI B b B B #7 61K, 20205 =F & KA A ki s b 5 04
FHEA PG Bt — o T, AP PR T HERA LR, m-F a6 T e R LA Pt (B23).

MAMEERFINE == RENEE R PAIH
3.5 -

3.0 -

2.0 1

2014 2015 2016 2017 2018 2019 202003

B 23: #ALLAFLE GAEE) (2014-2020Q3 4, #4x: 42)

KHEB: Wind Fil, &HEKZHEw

20204F % = F B R, AR AR WA A b R 09 -F b Fe P AL R B A 2.44422.274% , B FESF R #1491 ) 0.064=0.10,
B b T W2020-5F A 3 b FAR KRR AF T ATAA Y, B AS LKA E A K, 2G0T B, REEKRAFIL
T4y, AmARHERARERABIAFO L, 202055 =FF K, KEGERD)ARL AR LEFX592, TAL
WA AE B A TN SRR HA36, LAHMKFR EFEHRARZERS,

BE2205FF=ZFFKR, ANLELZAREZNS LA Z@RBFRZRERD. L, =@RBRAFRATRAAL
FEARE, EERFHAKRETH, RN ARRTAHERETT RABXTLH, FARITLREBRYT . 23
FF2021 5 2| LA AR =R, SR8, mAZFEARHRELTIALI2MCL, FERK
HEFFEOERTE AR BE. B =@RLGELF %, BATHE ZARGINIFEBESFEAA,

4. BRI : BREB AT HAERERRL, LARRBTH

M A)E KA, 2019Q4 £2020Q3 47 18] 69 -F 34 {aws A LA+ P A K& A T I, HAKBAE L 520195 & F#-F
(B24) o E-THREM HFRHBUYORAGAATEF, TIRF AL LT RABRAFIEA 1, HIIK LK% 41952019
FEAN LA, HADL Y, THREWANAFEGFAERS, H566.131C7T, 520195453 K2.69%; HLA£
BA) R IR B R A RN 8], 4 A1 R 383.271C T, #2019 438 K2.06%. & 5 = T 7 Gk SR B4 40l
R AN FGELT, B, RAXAFG KA B AL REAREE, BEFEAT AAGEK, KET
BAFOOE 4. TR, £ kiE B S 51K

BE2020F A =2 F, MAARERAS = HRB T MR ER KIN, TABRLLAAEDENTME, 2AHRZLTRE
BVERAARNS (FTARC“REEL” ) foEIFELERNBRDARNSE (TH “EHFEL”) . P, REF LK
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AN S5 2T FA 8 26 /36 i 4 i B B 89 % R



/\,O:) mRES 1Az ARE
o= FAREAST CREDIT
202142 A 18 8

ETHMATTERREAEEZLE, MP RSt —BIF L0944, R AdfR B 9R KRk, 20 arss
MWILERCE T AT, BAFN BART LA RIFGINE R L8, BHRRAGHR . EFELELETEEH” L1
BRI EAM KR NEARSRHER, 2HLEHREANEA, R T NS ERG LG RN, BATAIHG—R
AR CT202151 A 148 T SUAT, AL FE AL,

% R E w— ) T AL
—— EFRPIE (FH) —d—EFRP A (G

60 r 34
50 A - 32

- 30
40 A

- 28
30 A

- 26
20 A

- 24
10 A - 22
0' T T T T T T '20

2014 2015 2016 2017 2018 2019 2020Q3TTM

B 24: BALLAFEfPLAE (2014-2020Q3TTM, #43: 274, %)
7E: 2014~2019 A A4 3E, 2020Q3TTM # 2019Q4~2020Q3 w9 /~2 & # 3%,

AR R Wind i, ZRTEER

MEFFRAE, AL EF)FRF£2016~20185F 1] beik ik, 20184 9-F 3448 = ¥ 12 4 5 7 % £]32.87% A=
32.48% (B24) o A2019F LA EFIE TR, ME20205F 5 =FF K, TIRHEAL LAY O@NF 02 F] F 40
2 #929.02%4228.70%, b ESF AT 43.024 8 9 & A2.9640F 0 Bo EAIE TR E—7 @A GN Likik
B HKE T LRI AT LS, 4% TAEACDRAEZR,; J—F a2 FHEELA T mRAEECRAEDE
RUAANFRA T L, FwaT KA A2ZGEMEE, FREAFLAT KR TH. SRITLMEL, EEH7TLFH
130% 89 LA FK-FARIE Z, KRTLADL#E—FT ZHFHOHFATEANER T2 —F T, &5 0K KEFK
ERE, ARGLEER LB IR T B HEFeiz i AR RA BAIES

2020 FAT =5 K, A ERKOARLLRERAERAARLN AT EXEELARAS ., APRAEDLNF
#10.78%, P EX £ EFF12.42%, R EFEHA KR TE, EAETEGORERENSGTIKTEILKEEGT
B AR KR — B B S0 A AR ), AEBERE S K.

5. ALR: ALRM A ARG BEEAZRKE, TLEETARRFE LR

5% 7 At EAR s e B AL, ROV BT RS AR EAE TR A, AEEN (2F+ET) A4
A A= (BERALAS R+ RTEALAAER) | CR3) AF-FUKIKEK-4F i) . KET B FALA
TR QA EEALE KA, 2017422018F & T34 5 Mty K, FUERFOMEFAK S, EEF ALK T
FIEKE B, BABRTH L EABE K, “LF+ET7 AR QUL E B ifh. H P AE2017F, “2E+
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B IERH R AT T I A o A2 45 A 4-0.181647-0.1824.  # ££20205 2 2 1 %o S 9 3 F o0 B ACE K1
B, BXLEETE, REbLokT AZRE@R, “SE+RT” AR AFILHEE, RADSFRY
F 3 4hFe P 42 45 H] £ 0.0052420.01730 AILERT AA h, Lo LERG M SAATE TR, EHRITR R 1578
PRIE R ) H P78 5%

==Y GFERNSPTHRENNESH) AR ERHA R

f&

FHME: GEEMNSSTHREMINSST) FERRAGR
Pl

2014 2015 2016 2017 2018 2019  2020Q3TTM

B 25: #ALE (2F+HF) AR At GAZE) (2014-2020Q3TTM, #4x: %)
7E: 2014~2019 H A4 4 3%, 2020Q3TTM % 2019Q4~2020Q3 w9 /4% & 3 4%
FHERF: Wind Fin, TAHRFIZER

2020 F = FF K, ALY “FT+HT AR AR AR E R FF XA N8 (FAR “#r
FR”) o MIFRBERT BT, A2015FAL2F WAL RFFLAE, 122020F M TR ALss K& # I A
TREAE, FH “BE+HRT” ASRBAT A AR E. »aT = AmETRS, 20215 H 3.31C Tl # 2|
AT, SEIEREN T Ko

MERALHRRE, 202095 =5 B K, AL LIAW/NEEGE T ENNEERNF A P2 H A
39.6912 LA=6.1710 T, F3Ma% L& RI&HEA18.97TML T, M Pl FiE 71484t (B26) o F¥H1E kM Ly
Jo B £ FR20205F3 0BT HE R 5LHTT KF LT, Kigs THLG-FHKE; mP iR mbE T %
HERAALLZHELAG IRECEL T, ARETEATOT T T RMEKT BT, TINEAD L P A40
KA IAZF 69 % T INEF RN AR LL01T o

AERMERNARK T 52~ ERAA RN AP, 2020 =FREF, A—FEXFH LN RES
MHAT5L.0MC T, HH#THALLEFTSMOWHSZ—, PRI T/EA D P53 FAAH RN 6L
nal, PR RIFEE R X HFARE TR, ZARERAZAAAAA, B mESEEKRIRIEREOE LT F R
B “Ziak” FHAEEE, BPEAE AR, BHAEKS KA B S amis i fagin Ly R, Mt A
R —FAE AT LR A R B RRTT, BRI AE R, AR £,
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EXZUMEFRNFIE —tr— E B ISR PO
100 -

80 -
60 -

40 A

2014 2015 2016 2017 2018 2019 2020Q3TTM

| 26: AL LEREDRLA AN (2014-2020Q3TTM, #45: 1)
7E: 2014~2019 # &F 3%, 2020Q3TTM # 2019Q4~2020Q3 w9 A% & 4 3% .
FHRB: Wind Fik, TR T %R

6. &

HARRA, 2020F 2 RN ERAERFOH QT RAT ARG E—PEK, MEFERRFFT A2, EH55
F BT BT %, SUREAE 7385%. AT EN T T T, 2018F B+ AL L B B+Z AR AN
B EARFEIE e, MEAATF A T, BRFFELOLGARDEENT—F TH, LAERETE, FFHEEK
BEHE, RFRESE R 5L B —F 5, 20214F, Y5 38 18 4F 2 Ho 5 40k 32 4K R AL,
ARG SRR T, 9FE ARG KAELE AT FAR 5D F IS TITL-FHa3EK,

A, ITLERARE
b b MR AT, AR FTAE A RL2A AR L2 7 okl % K 4 e ) R ILMCH o T R0

WERmkFE, HitL BB R EHEBRIEART AR, RRRT 9L, 2020569 5F T AN BORRATE L
THEK, LBAT R ZAEBRZER, 2021 F 2 TH4HERRE LFAL %A T, 250 ik
AR LR S, HEFER AR K THERAME R, AF K “BERY” 7|AKPBCARGFEILT, ZI 5
FAKR—FT R, MERZ Sk A S AET K, 48 69 W 5 IR BUR A AR AN, B oA 5o 4 B m & 1% .
B, #REREERFAEA BERRRTHAGRAINAARNRER, £ “ATEF” FBRRSET, LT H4H
Bt —F H KBS,

ML R, Mt LFETTFRIETHEREA BT T, ﬁaﬁl@ﬁT%Aﬁi%W% B CZHaR e
B ERREFRERBNEGENT, FERTLOLBTTHNE—FAR, BLOBRTHBELAREE. AFAT
R el A AR A pl, damt G2 BT A#E, Ak—FIELTH L@ﬁaL#AﬁWEW% 2016
FURGEEEARE RIS, REEERNCERLZR, HHE GRS LI HHERE RIS LA
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MERT HEE, FitLBRXBEHFAHER, BREIL. FEOUREE. Tt A% Rk XAATEE
AT, BeERRII R AER, P LR ZEN F AT H A T — &R T LB KE ) KO XBARSHRT,
EAORBBRER I EEEANLS TR, THRIHFRERFREL. RREEN LW EST LR E—F 5L,
B R E AR HERE, nREETHEMANAEAR S L3, 2020F F KRB E T 3T L HEF T H K
F, AN RAERE N, 2021 € LB SRR Y, LM TRAE—F B,

MEAMIHEEHE R FL LG AR LERRE, DLZBARE—F T K, XZ A hERAAEAEE TR, 42
Btk 5 BT A AR, 2d TIREF FAD R fe LA RGP T, RGLLiHE AR BRI, 12 5 REETHZ
RAT ANLIR B A Fo i A b H R G A AR B B4, B 2202145, KEFAKIUE AT LT HETHZ D
Ab P4 AR RG], AR B AT Ak B ARG 13 B RS 232 F T, sbobh, KA 5 5 R, £ 2 H & 4T & & & BT 45T,
k3R B AT B TRIL, FARGEAK. @ P ESTIIAE TG ), SRTEENE M, Rk A% L4,

MFELRATL, BEFELEATATRRE: (1) EERPFEEEAXEYRRK, ARG
PR KR A, A E SR ERLATH Y, ERYeEIE: (2 Pl TREATS
BRI, MR, RS ERAEA, PaEes: (3) BeRRef s SmBl, 7R E PR
B, LRI LA AR A,

E, ZAKIZAIARRANAAECHZITLGERRDR AL,
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