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Our outlook for the tourism industry is stable. This outlook expresses Fareast Credit’s expectations for the fundamental

credit conditions in the tourism industry of China over the next 12 months.

Summary of Opinions

Our outlook for China's tourism industry is stable, which is based on our expectation of rebound in China's macro-economy
growthand steady growth of household income, upgrading of household consumption structure in 2021. Other consideration
includes:(1)variouspolicies that promote the recovery of tourism industry under normalization of COVID-19 preventive
measures;(2)the external environment improvement such as transportation infrastructure;(3)the promotion of high-quality
restructure and development in the tourism industry;(4)stable operating conditions and debt leverages of sample

bond-issuers of the tourism industry;(5)the fact that the bond—issuers could be supported by external forces, etc.

Underpinning our stable view of the outlook for the tourism industry’scredit status over the next 12 months is our
expectation of rebound in China's macro-economy growth and the upgrading of household consumption structure, as well
as the improvementin policies and environmental improvements, such as transportation system. Driven by policies, such as
infrastructure improvement, a large number of transportation projects, such as high-speed rail projects, have been
accomplished or under construction, so China's transportation conditions have been continuously improved, which will
promote the development of tourism.In addition, with the regular COVID-19 epidemic prevention and control, the policies
for China's tourism industry are being optimized continuously, and the supply-side reform momentum of the tourism
industry has been continuously released, which will bring opportunities for the development of the tourism industry. From a
micro perspective, bond-issuers in the tourism industry are usually state-owned enterprises with dominated market position,
powerful brand strength, unobstructed financing channels, and financial support from shareholders and the governments.
From the perspective of COVID-19, the complex global COVID-19 epidemic situation has limited impact on China's
tourism companies, which is attributed to the domestic dominated tourism market structure of China's tourism industry and
relatively stable COVID-19 epidemic situation in China.

Factors that might limit the growth of the tourism industry scale include: (1) The trend of the global COVID-19 still
remains uncertain, which has not yet reached apex, so the development of international tourism industry in China is facing
great uncertainties.(2)COVID-19 preventive measures in China has entered a normal status, and sporadic outbreaks in
someareas have been occurring occasionally, which might encumber the recovery of the tourism industry. Due to
COVID-19 epidemic and its preventive measures,the growth rates of both domestic macro-economy and residents' income

have been declining,which lead tothe decline of the contribution of final consumption expenditureto the growth of GDP.
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The potential residents' tourism consumption still needs to be released. (3)affected by COVID-19epidemic, the profitability
of tourism enterprises in China have generally declined, and the tourist flows haven’t fully recovered yet. The current

recovery of the business environment of tourism enterprises is not enough for us to have a positive outlook.

The stable outlook for the overall tourism industry is consistent with the rating outlook of most tourism companies.Among
the tourism companies which disclose credit ratings publicly, most sample companies have the stable rating outlook.The
solvency of the tourism companies in China are expected to be enhanced by the rebound of domestic macro-economy
growth,the upgrading of household consumption, policy dividend driving, release of industry transformation momentum,

the improvement of transportation infrastructure, external forces support etc.
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2020 FmE S, BEIARREH TEY LS K, BT HAKRZREATHEF, 2ERFHEENT SK,
B AT 3% M 9% au%iiiﬁﬁ%é,&%%k WTi2, mMAERRAE, BRI 2R ENABE THRAN, 14
KA AR R, AREM P ERATE] 2021 51 A 28 B 18 i 31 4 (dbEdia 29 B 1 6 31 %) , A AL s P
BRAT— H 3 56.2 F 5], ik P 1.004555 1215, BB AR, P EEEINEEG IR FAET K E R bk 5 sb4E
A2 F2RR.

(=) AR HIk55 B A& K

FRHERE, BVA“B0E7 “0B" HFBE 0067 $HEMH—REZHRRKFAAALGFELT,
%%%mﬁﬁi& 2Tk AR F RS, AN FIRE 7 KEARB AL, R BB XH w8 EHEKR, K
X 3R A b A 2SN S RS B A R A 1 . ARAE 2020 F 6 A4y (15 EEFIR) K ARG —RBAA AT ) RF S
WK 123%” tikiE, DEETHE LT, KEMA 2044 K2 Hlrmmx b, Al F4E 1759 K. R¥E2 kA, 2019
7 HIARAFIR AR K A b E MK B 417 K, & 2015 5 b5 123%.

AT T AR Gakas 75 X, ASME R SR A iR % P8RRI G ASTEAL, TR T TR — R 77 X &L
P R AR ENAARE, —& “8087 “90 57 FH5H RHKGRE, HT—RFBAL AT,
FREBFHEN, BTRELHEFH, R “BRRRE” GRE, BRAKXTTANGFARZL IR, 5K
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AR AATH, AL G HERRS, T BAFFEON, LRFTLEF MR, HFELEERFE
EPRTE®, BRATHRFEER, L£ERITEHUAREAMARLE R, BZRTHBRLHEE.

() #BEFEABRADLKE

£ 2020 R, AEBB%TLEHAAFITOT AL, K “T22” K (L9NE) BE#E. L+, 2020 F4F
WAL 2520 N2, Hd, T, ML EAEAL A0 N E, HiE., B, FE. KB, KiE. TRF 6N
B AN ARET R, ARAE 2021 F40 3 I 69 4 B 3B B4 TAER I, 2021 FHARMA BNk, 24 AT FHAL
EWMRS, RAKEETIRSG i KB L R R EH EiE; KRN0 ML RERE LT EERS, it
KRS Bk sE R &, RABR TSR, 2021 F/ shdmsk. REMHR, FRASE. AFask. TAS%. LEE6m
BF B AT R, BRI E B R A, 2021 SF A B 3 KR AT R AR 4R

W9, ATk A K G d 2k AE R AT
(=) HALLARALETHERR

#ME2020512A31H (HAFER) , KEKRRARS LbLEZHHASTI08R, hA#£51956.891C 1, &
RATERTTE . ZER G oAz Ao AT E RIBTHE, RAAFRIBAE K iR, 1R A AT
%o EAMPIRG LT, KA LLAE ZHE, HLaF, THARE, Luiks, VARSI L, REL
TR FAT KT RFAT Ak 6 L, H AN B 5582 LHFRE, KANFRARTLA,

AR RIS L AT RE RSN 2, IBE. FRATAAS, QFE27TRET B 3RS AR SIEALN 3] AR KA,
DA TG, LA, #i, W, L, TR, =@, ARFR M, JMERHE. THERG. JURE A, KB, &
JBaREE5R A L),

HURLLMEREAMAAEHAIOR, REFRARHUT0ILA, 5F A AL EERH CRARLE
¥, eEfh) AE030%, LFHEITHRABF, FHLITAELTI%: Kb, 3. 5. THEY TS HRRHK
569.70%. fit F KB AT M FHE, Dolkfit, NS AL, BELM TR, EMERT K, TS IEFNF 5, TH B,
EEE U NE LRI 2SS

Vasza P (SW) AR L5743 (Wind) /35, BKIEELEERARITALR L, JIhE LA,
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600 1 — A (2T, AW —— EERE (R, ) 7o
500 - - 60
- 50
400
- 40
300 -
- 30
200 L 20
100 - 10
0 0
@f
g

B 14: H ALV AEHFLE G
E: AL LWAEHALARELELA, TH.
TR WindE i, =& T3 #2

WBEEGAEIEAAA, BISER, BERFEFROZE, FALLHFAAHAQEL CSRATEH)
W, 2021504 KA AT Bk, SRR B B2 S A363.1T1C L. B &SF, HAL LA B HE ) K
W RoREE, H P 202343 K226 .87L LAY £ Bk

"EIMEE (ZT)
400 -
350 -
300 -
250 -
200 -

150 -

100 -
50‘ .
N | | | | mm N BN

2021 2022 2023 2024 2025 2026 2027 2028 2029%EME
B 15: AL LAEHREARIMOA
Er A RAT 2AR2021F LB AR I RAT A A Gt B B R F B AR ATEZL . RATIE & Ao 5 B4R IE A 21 Lo
FA KRR : WindiFit, Z& T4 %2

(=) AL LIARFELH EFREIHBRA
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1LRB A RAA (B) A EH T

BEXRA, JAFEH AL L) TRE ABA DA o B16H 7o A LB %, £ EIRIFHAAAN B A TR,
RAAA (B) AEIFZRAEL2TR, BH79.41%, FRER. T ER. ARER. K.LRFEDAAAAA LR
R, AL LR AFHAT, BTARER., PREA. BITEDFAAAR L LT R RATAEE K, E34K ok
T ERIFEAAAA TR A Gt (49.23%) Asdi K, EARIFAAAA (5) A ESARAH &b 4195.68%.

FRBIZEMTEFSHRFELESE (K FIRBZ ERTR AT SRR RERET (12
JT)
14 -
600 -
12 -
500 -
10 -
g 400 -
6 - 300 -
4 - 200 -
2 - 100 -
0 0
AAA  AA+  AA AA- A+ A BBB AAA  AA+  AA AA- A+ A BBB

B 16: AL LERR ZTHRIFELH
KHEB: WindF iR, ThEKIZ%R

LFEREBUREH L

A Ui B20184F J& i £ 20204 J& Ay R fir 4 b EARIFLIEAS H R, FRIA, T A3 A M oAk 89 EARIFL
ZW, BRERLEFHAET, B2 ENBL85%; 2K FA LA, LAFE6.06%: 3IRFATIA, TiA$E.00%, £+,
6KAERAAA (&) ALSy TR AIFREZERA, BREFRA, THUBRAMIIARG0EL ERTREE,
QTRWREEARRR, HAVBE . DR A, RERFIZIFEEE @ GELTL) .

PARER . MITER. ARER. RLRFER 4K 2017 LR LEH AAA ZRIFR, (1) FHRER. Hi
B A 5 A & KB ARAT AR A B B AT K Ak, BARSE WA T 4o OB B £ R3] B ARJE kA K A 69 2020 F E B
JEEMAAEHEITAS % 342, X3RO LFTHlzfae, 5L ANEHNRE. (2) FLkFEARKEZ L SA
7 X——3 bk E AR KE—%8 K, 24300k 5 AL S kit BRERGZLREMRT), ZERA
23] & B3R5 IR 5 F BakaF 2 R Ak 2020 P Eakia £ R 20 3% 6 # 5 1145, B E 2020 F=FE K, Z& R
FE RATE R 49.14%, B FATAT K-FEAK 1% & Ak % 7 2442, 2019 4 EBITDA 34 &1 % & & 4% #4 1.25 4%,
ME 2020 59 Ak, HEALEAH 19342, zE A 2018 F )&k, 2019 FR K T & AFHAEL 2012, 2020 4 9
RN ¥ % 3555 12T, %4k A AL R #AZ 50E N A 45.05 10T, 4e N AL I RAT 2021 55 9 2| BAM K 69 7T Ak
P, R 2021 FERIAR A RBA 31,
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FRAN, BAUBGE . IR &, XEREIFELFRETEHS, BERAFARZ id. (1) HHEE.
20195712/, PiEMAATZER B M FEMAALFTORE, A LGSR, @BERKREFEES, 28
B SEEBRANRE R TR, RSk, RETAATEE KRS LaERKEDNEFRRE, FEu8E £
HRIRIZIFRMA+TIAABBB, HAEZ fi@. HE2020F12/, HAUEE— AL RHTEA20195F L FitikE, +
JEMS T 2 ok 3R IZ 2R Q)ﬁ%ﬂﬁoﬁ&ﬂam%ﬁ%%i,%ﬁ%é%ﬁ%\ﬁ%%%ﬁ%\ﬁ§%%
BB, MEABRKEHZERLA IRt 4 = LR 4o 2020 FAk, SREH R, NEZEHHIRBF LS B G
FIRBE, 20204F AT =F F & kN (11.881CL) Rk (47.241CT) TFr474.86%, 441 (-1.99127L) Rk (2.49
fe) FrEL179.79%. it AR 8 28 RARBAIKFREN @GR KIE S . 20206128, Fikfz BIF4 TiZ
EARIZITRAG S ABBB, B2 i@, (3) RIFHRIHF, ZARATERRKOEEFZEAZL—, TELETHEHF
WA, BE, WHLRRBF LS. AR EH A, 20205537 =5 K iz 8l kil (13.45127L) Rl (95.471C
) T485.91%. %A1 (-3.781c L) Bk (1.29127T) TF4393.08%. 2020127, Fa& 453 LR IZITRMAA
TIHEAA-, EZ G|,

BEHZRE, JMME . RIBFHRF. BEMEEOGEERALZRE SR RS L 691.82%, 17 F 450 1AL
40.99%, & FRERFLEMMGELERABATHEZEAN L, VHABRRBET HH I 0 K AR D L I A5 A5k
kAR RROL A F K Bivh

21 HALLERAFRIAES

N 4 10 13 2 1 1 2 33
VR RITASSE R REAE R & Mk A 20185F K R AT EARAE S B E 20204F JR R AT EARAE A F B TASE .
ook kR WindiFi, AR FTIZ%ER

() LB RAMM
1.5 5% 7 &30

RE RS L KITEARELZRREWRRHNE, RFMEAS IR AR, HFEOBSERD . ARFTIRY
BoRA . THBMRALEZ, (1) AAMELRFRERE, LRI, LLMT ETEFTX, RITHE. BA &
WBER S FEASAREZR, KAERRF AR ZH. (2) AR LSRG E A RA, EXRZWMAF LS.
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M-S AATIS BT MR E 15/ 26 H 4L iR E G 0 fFT F



=M=
IIRES
FAREAST CREDIT
202142 A 38

BRI F R AE Rk T K AP, AT CRPRT CERT R P SEADI, HiTE
MR, B AR KSR, AT " SHAAE0SEAL, FPANRER, IR
e EHEREIT “EHR” “oR” “ARE” “EHE” “EEH” Sk, TREL oL B ER FHEL.
ol RN KEh, RER. RB#HA., R, ERb, UL GFERSAEE) $—RFELANEH R L
BISAZIRIFR R, FHEZ®MREK T .

25 AR, A LR

HASLERARAEL, LiiELFEFL AEFR, AARERAESMAEL, 7 EFLAT (22,
WK, BAMLFIE, AHEE) | A CRAREDRORREL) | TR FRZI) | KA, iz
i (QEFEAGFEFEN, FEOAFERS) . PRED, Hrhd, HRED, LREDF I bits
TREAAFS LI R, FHRARE, WHEME S L. Lb e PRI RO RIS R,
FB A A RF R R EARE R R ER. AE AT, RHRIT, Tk, FRE# S0
S ITRIAA B, A, FEE RS R R A R, AREANE S LR,

SUAEA LN E, BT REHE

URFALLZ Y, PHRED. mdERF, HHRFERNZLLR LT ELL, 42 2EA. ARER. &L
FRAFER . AR, HRER. BRRER. TREBF2IRX AT Db, RESLOIERGZRF. ¥ EAED,
PR . RB#AE, ML IR0 R AT E RIBIRGF LSk, KIPHTRFTRESETH, 51415 H L
Wk ek b R EFAES, RIFHT BUF M EANE, £3X]4E, F2EAFILH, ARV & LFERFEFTR L
.

RAF A GRS E B ARYAE ., AR AR RE H @, AZHRE. BB R, ZHRG. JURE &, X BHESE
A ETFoNE, PRER., BITER, BRER. ZLRFERD, KOLERERD., KEREHF O VHETHA
PR T NG, ERERTRE T E, REABD LRI R IELLFH AL ALEREALTIONT, GHRER. F
FRER . 451 E A R AAE R IR FE A H1499.711C 7T, 673.7212 7T 625.0912 7T

(W) RAkdLiBikae 54 2

1Tz LR G, BEAEIREH 0L THE

AR LIRINT — 2B ETAT76RFERS Y, Lf, PRERD., BRER. RERF. JUE K, i
EA., HRER., FLRFER, HAILRELSLANEG Y BRBFALGE. P ERFHDTFES LA 2019 + Bk
HEE 20 3% 6 F . MmpAURRE, KHALBAT —MipiTi, TR, BESFMMT AL L, RITHT A,

AL AETFHALLEF (X)) R=ZFA (K) BFKASH, BN, EERE, HELAE, F2 0Hh%E, &3LE, EBITDA
SHERSHER, 2ERANLEREIFERFFEEM SR AEM Wind T T .
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A L@ FRER, RAGRF, JURR BF 2 ERITAATLERSL, ARRRER ., #iTRIE, R RSF
PR B RBE Farisdodk (E: Z&pUFmL 55k, RITELALETZARIIY) « FXT @, FALL
QAEFOLRAFER ., FRER ., BRI, XRBH, R0k, KaL#RER, FRER. HMNSHRE. R
WARAK . KIEBHAF, #iRIF, BERLF—MEARIABRZTRE TSN, BEZTE@, TRHMIEA, Ak
FW (E: ATOHEREE. BREL, WA TIEESKE) Fil,

2020 SFAT=F %, 21 RTHAEAT WA 103491 12, Ry 42.03%, XA R B#AHRK . 700 & #
ARAF HALARAE 3 KAk 2020 F AT = F E B ME Y B, 5 A A 24.22%. 22.89%. 21.88%. &7 Hiakiash £ 4
XA AT UL B BB b4 Al ) 85.91%. 74.86%, THRM@ERFHF. HALLBTKERTH, T2TRFREY
w, BHALGEEZE GeFRRAMSE) BB THEHRFELR, BREAZTIEHETH. B 18 27, 2020 5F
EFFL B, L RERAZ RS AT 72.53%. 69.3%. 87.42%.

2000 - ——EAET (E, 12T —— EWAITE (A, B -
- 20%

1500 - C 1o%
0%

1000 - - -10%

- -20%

500 - - -30%

- -40%

0 : : : : -50%

2016 2017 2018 2019 2020

B 17: 21 RERL L FHFT=F B E PR ARAST

AR Wind3Tir, &A%

— RURX:F

IHELRX: [ fliziE: [t

2015-06 2015-12 2016-06 2016-12 2017-06 2017-12 2018-06 2018-12 2019-06 2019-12 2020-06

B18: HpHALLAMZERROBELFEER ($4: %)
For kR Wind¥Ean, & F1E #2
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2BRRE)) HARA T R

MBAVRE ) TALA Yk A, 26K T HoAf A £t B AR B AR I B 20194 AR A F 3540, 1 #2020 77 =% %
THHAR, RANM=ZFEHRMERNEEESF LA, RHELAETH, L9 20195 % 2202041 =% &, 26
R4k 69 F- 4 HA 1A 9 Bl FMA39.49%F £72.02%, EELRAFFEL LT LMNTRGH 0, 2020F 37 =F &, Lif
26K 4> B 18] 5% B AR A THA R ek U 31.7%, 1278 S NS THAR PR 42.02% ., LK 26K a b 69 -F 34K B A F
B 2018F AR H4: T 47, 20204 A7 =5 & -F3{A42.51%, %£:2019F % 22.38% 2% T 4.

5 LR, ARk AR T AT, 285 W DR E LG e b RIS EAE AT L 5 555 B & %o,
TR KA, A B A RRIT20204 49 % & AR i], mRERERTR, @LRARAL. I, &
T Hh, AESAFRITREN KA RAAHE, ARG EEAN, BIRERNALLAGT, £
[ e 3 (R A P R SR AN A

M A ERF, 20209 AT = F A AL LHE LA ERE TR, T2REAZLLLIGR, RRERD (o FF
B HA R AT2021F BIIAMR A VT e bk, 12 M2021 9 XA A 210D« K iR E 5300 & L4 £ Xk
o WindF it 277, 20194F & £20205F 7T =5 &, 4.l SR A& 2.4 FAK-157.81% — F [5 £-323.76%, ik %E
] Ak 21.03%M% £-26.05%. K &L 7F K % & H A 34.51%% £-8.09%. HF:

(1) B LSREARAE EF GAK-FTHRERRTIT, REOHE: % 3)20195 A HMA L 3] Ju
BLARFFGIERAG RFFRAZ T T RIERFH T EFHE LIV EF AR F ST K AT2021F 2) At < 7T e 1k,
20214 FL 4L SR B I A R EATAC L. N @I — R R EE D . ME2020F9A &, -8k shrkE %0.384%,
RAEE R ZEHALFRENF L5 EEEHH-000611%, ALARNEAEEZ R LG5 kBT DT L7,
I B3 R DA AT, 202098 JR A 3.231 L. 18R XA IZ N SRR A AR F kA —RBRFF
BRI, 52 B KEAGRFNF K/EL, SR LPTEMRMNT LR RELESEFFERX., B, LEL
BLAR L, KCFH, BARFRA T, AR E, NS EIREFAN N T EFT £, EFLNFTEFL
FFRIF, N RETRINGA F X H. ZRMEakTREHE, N8 RFTAEAREHE2.6/CT. WAL
LS U GRE, XA TARBR R, RKABRAZHRTIKE. EARKRRFEGERHBLREE, XAH A TR
TG, AT R E SRS L 2R,

(2) KaLERERNEAEGEH GORRELE: KALFRERFZ AL EB LK, BEHE
F 8202045 A T e BALF IR R ARTT 206 BRI B LR kT EiE L 5 2R H o L INE R Fa BBAN
T%, de A RILIKAT2021F 2| A A T A bk, 2021F K & L7 K ik E M B B AR IO L. ZAG 2K
B LRI A K AR — A ABAL R X KOLFRENEEERGLE, LEXFAXAR—GEAHRTLFE 4L
A, NS K AL AR R KRG EE N . 8] MAERRT RE IS, RAAME R HEI3L621C T,
HME202049 A &, NERFALEHLOUE. N AKAOLEELBTET ARG B, TRF T BTN LH,
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20195 52020F — & & 4 F 3R AF M BAMEO.3MT 4. 01510 T b, A KB HG I BHR LG KE, KA A ThGET
BRE, N B A TFRESRFLELZEZTIKRIN,

— WETHETHE  —— HENERAETHE
BO | WETRHEPEE G RE LR

60 -
50 4

40 +

307 ...............

20

10

2015 2016 2017 2018 2019 202003
B 19: 26 RAMALELFHBARAFER (£4: %)
KA R Wind¥in, THEKIZ L

BAR HATAT R EARRIEARE, AR EAS L

BHF e RAEZEIRABRANTFHE, AMEAFLELIAAFKFEREINE S PRARA LSS, B E2020F=FF K,
BAR AT = RAEE P A3E 460.43%. -F3{4 #58.88%, i+ B 20185 VL k ey Kk A, 1848 RAK T KakigiT L in
FRBFH65% A & BT H E IR EKE, KL EAK ERSATATF KPR A& P, 424,

T R®#E T H{iE T KT ESE
66 -
64 - - T
62 -
60 -
58 -
56 -
54 -
52 -

50

2015 2016 2017 2018 2019 202003

B 20: 27 RAMA L KRFFLPFHT > AFHEEL (%)
KHEB: WindFiR, THEKIZER

Choose FECR,Choose Trust
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A BRI SR, 20205 =& K, 2T R A AL 693 &= R fx A OB 57735 ) 26.5% %] (¥ 35 L) 81.26%
TH, RIS = AR ELTONAT o H P, BIER I, Rk A FRARIT = R E 55 H81.26%.79.21%.
73.57%:

(1) ®¥%EHRL: N8 REAR T X BELAGRTF A fZTEE IR, BIHETRITE. RUE A PIKRIFIR
F VAR B2 5 RaRiiF T RBUFIRIFIR N, EEEVBE AN FIRIERA. 8T Z RN MR, 202059 A Kk )
P& K 3.854%, AMRLEMARIA R A £, 2020F9H JRIEA S 5 Bt & RAT L AT4.42%. 2 3) B AT A AL F 4213 0
B A5, RABFHFERT T HRLAEEL99 T L, HE2020F9A KK HHELT2MCT. W RFEFRKAE
TN B KATALIAMT R 69 FT R bE, N 8] 20214 2| By A & 311310 Lo

(2) BaRER: N a]2016F AR F R~ R F 2EHTINA LS, BAS WA EFL, VL, 2.0
REFOHZRER, RETREF. P, £AETFRLT2AB8REHFHKEE, L P3A30 £3A3LA AL EHN
B, £AFRARHLAFELE T TR N6 RS E BARTREE L, R REEY, BATARRARE L
58.841C 7., RULIFMFARN PR LA ERIEL20LTIAL, 20205F=F F K T £ 428310 T. doXHEFKA
JG % B KATHLIAMR A 09 7T Al bk, /N 5] 20214 5 HA 6y A& & 9119.861C 7o

(3) TRk B a FIREFHAALTRTETE, A ERT ERRFTRETRT. BH. AN, I
K. HIR, GBFEE, NIRRT UFEFREE, BELEEE, RRMLEE ., RITARFHEABS, A
TAZH T IR 5RIAFH = 55 0k 5 AR 78 5RI5 F Ak By o N B) A BUR AL R L AFF Y, T4 F R Ak /) 35%. 2019
F120, ERTMBAHEAFLENNBA T AEZERL T E£MCA, 2020F—FF, NARA—FTRMNGHERER
AR N BRI AR 10 1. B ERAT, 28 A4k R A5 E59.8ML . 4o E EH KB G %N K
AR F GO VT AR e, 2 8] 20215 2] A By A R E151C o

ABESALRNTH LTS BEERNA B

TREFETORFFRETRATHEG R, 58 F A0, 15K SLG20205 0 =FEEETRALF
REAEAM, AL A ifh; RIRLL2020FAM=FEEERALFATRLENRK, KoLK, &
B R Aol 2 3 P S LA AR AL T 5340, 25K Nk 2B M I A S A B B AR 500 B 25 LA S A ATERAL,
20195FAT =5 &, 2F WAL HRE/F LM FIKTE%YHE AHI8K, 20205FaT =5 F N £21K, 421, E22
P
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®2017Q3 ®2018Q3 ™2019Q3 ™2020Q03
150 4

100 A
50‘
0

1.2 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24 25

B21: FENZS2EHALLBZBETRALSATRL (L)
i BARARE R 25T A A A W HE20204F AT S A F 28 S ARG KBS 09 B 5,
KRB WindFin, &AH KA %R

®2017Q3 ®2018Q23 ®2019Q3 ™2020Q3
150 4

100

50 -

12 3 45 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24 25

B22: 2R LB ESALANEEKSBELETR (%)
E: BAARER2SRAE AL L 20205 AT SR E BT A NA AN EEIE S B ERNSIIKIEF Y F S,
KRB WindFin, TAH KA %

5.2 st iRk s L4T, EBITDAX # &k $ B LR PR KBAZR

IEAR LKA, 201455 )& £20205F9 A J&,, 26 K K fiw 4>k 69 3% ) tb & -F A M 12745 7 £1.614%, {2144/ 1.08
& e LA 21.1848, R BRI F AR F) 5 A9 F ARk ) AR EAS T 5% (LE23) o 26 K K fit L2015 £2019
FHEBITDAM A &1 B £ F AT N 7, H-FHEEZINE LT, L PETHN KZEAEEE£4H10%K-F, 4
P (LE24) « BEFEH, 2ERAMLLHR R EFHES,
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—— RLEREHE — EELERPLE

1.8

1.6

1.4 4

1.2 /\/\/
1.0 4

0.8

2014 2015 2016 2017 2018 2019 2020Q3

B 23: KA AL LA ETH (42)
TR IR WindFTir, % F K15 %8

—EBITDAMBRHESESETHME  —  EBITDANBERGSEEEPE
50 -
40
30 -
20 -
10 1
0
2015 2016 2017 2018 2019

B 24: RikHEAL LT3 EBITDAM $EFEELEE (%)
TR B WindF ik, &HFAE %L

Mg ASE KA, 2020 9 Ak, 26 RAEARBLA 17 REGRAILERT 14, AL LIGR, R LIREF L
F551% 0384, 04542, Mx ik, b (1) LTS H4e LRTE, (2) RLIREHZEFHLHK
HERRFEBE AKX ARERERFEBEZ— BBREAGILBEZFTEXLARELSARFTRE, AR EFKH
HERIBF RN T B Ao B TN SMEA LG R E Sarar ik, RFMRAE (LT RLFRERPS) RBUF
BITRA) 4. 2017 5 £ 2019 )0 F, % 3] 9 ARAFBUR AN 1.64 12T, 1.6 12T, 241127,
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