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

credit conditions in the air transport industry over the next 12 months.

Summary of Opinions

Our outlook for the air transport industry is stable, reflecting our expectation of air transport demand, the judgment of

passenger load factor trends, and the trade-off of the industry's financial metrics.

Underpinning our stable view of the outlook for the air transport industry during the next 12 months is our expectation of
demand for air passenger and cargo transportation. Although the current domestic and international routes have not fully
recovered to the pre-COVID-19 levels, we expect that the successful development and promotion of the COVID-19
vaccines will stimulate the recovery or even increase of international routes in 2021. We predict that China’s GDP growth
rate will be around 8% in 2021, so business travel demand will steadily increase. In the future, the increase in per capita
income and the continued consumption upgrade will stimulate the expansion of domestic air transport demand, and air

cargo demand will benefit from the booming of the online consumption.

The increase in passenger load factor will drive the expansion of revenue. Although the passenger load factor of the entire
industry in 2020 has declined due to the impact of the COVID-19, with the regular epidemic prevention and control, the
passenger load factor of domestic routes will steadily rise to the level before the COVID-19; in the future, the successful
development of vaccines and large-scale use will stimulate passenger load factor on international routes to be recovered.

The increase in passenger load factor on domestic and international routes will drive the growth of industry revenue.

Judging from the recovery trend of financial performance in the first three quarters of 2020, the improvement trend is
expected to continue in the next 12 months. In the first three quarters of 2020, the financial indicators of the sample
enterprises have declined to varying degrees. However, with the control of the COVID-19 and accelerated vaccination, it is
expected that in 2021, air transport issuers’ operating cash flow pressure will be relieved, and gross profit margins and the
level of net profit may change from negative to positive. In addition, domestic airlines are mostly controlled by local or

central government, which supports the credit of the enterprises.

However, some long-term negative factors still exist. First, the uncertainty of the spread of the COVID-19 will affect air
transport demand. Secondly, the uncertainty of exchange rates and international oil prices will also affect the operating

costs of air transport enterprises, which in turn affects net profits and profitability.
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The overall stable outlook for the air transport industry is consistent with the stable outlook for most of the bond issuers. In
short, based on the demand for air transport, the increase in passenger load factor and the moderate improvement in
financial indicators, this article predicts that the outlook for the credit condition in the air transport industry is stable in the

next 12 months.

Choose FECR,Choose Trust
HeS-SEATATEE By 2T op [ 4 ob B4 I LS B % 2 B



=M=

IIRES

FAREAST CREDIT £15
2021 1 12 B

— MEZ AT kL HRE AT
AL E BT b 8 R RIS RBAZ B S 0 D ok, B QIERBAE B B DL,

2020 5F 1-11 A, MZEmiTks 2137 A R E YR F, 2020 F%—F &, MTEME KM, MEN 3
BAHMERY . AHFEAR, MAEBRNGZFEMNGTENR, BARTEMEKETRA, EHEHEEHKL,
e B Sk s TR F 69 R B A4ant B Ak £, 10-11 A, BRZRFEAAFE 4, BIARNRREARE, 2
HAFE| RIFisa), BAMAERFRARAKRIZREAKF, EREMTIRE ZRFATHUL 80%. SRR, &F40
FIBAT AT BUR P RROK, BT IRE, Mt Ak 612 NAKAE LT,

(=) &%

}
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% 2019 F R 47 87.33%.
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FRRR: SAGFIR, BRI
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FEK 16 ANABE Y E. £F, BRMEWEIEREES 73.6%, K EFTHR 2T BEIRMILG EHERDEH
68.2%, B EF T 13ANBE L . 2020 F, HEHEERA T, 2Kk EH L. 2020 F 10 A &9 RALEKZ £ % 68.5%,
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IHEFME sk dERE, BRERNTEE T — A7 LFRAL EAGBCR, SR EAREZESL fiieh 1, FHZ

VAT & X HBUR
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2019 45 A 18 B, RAMAAM (X THhHEMERMERA TG REEL) « % (FHREL) RE T Z B4R
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BIZRIEAR A BB LR BRIEMNF R FRATE KZ M AT EF L TR XHWBR. 5 A 25 B, MEHFSKH
KT 2 RAGE Sy > b A TG M 95 45 20 1) AR 2 Ao dR AT B IR R 12 A8 ) R AT & L HFBUR B ) |, %8 fe d AL w2 8%
WG IR AR R ZA P E R ER B R AT AL T4 AbBhAR 4 BB B0GE AR R 89 80% T WAANES, 4 RALE A o
AL BB AR R S AN 80 77 L, MBI KHLERR S AN 145 77 o skl IR B a2 E I KA TR
REBRREMIEL T L.

THRFTATINA, BAUVE NS RAF BN AR, BURT & LA RIe 028 % SN HLT, Ak, BERA
ABATE KFeikiiF E R XL FRI;, T EMOERF LIRS, AAATRALE—FKE.

() RMZEREARY R

#HR AFTERAMT KERESE T EAZFAX) Al ey B4R, #2020 5, vbnZRE4ede — AN HK =
BEFHL TR T A% A E, BEARBARA N ZIRGIEATRART 0281 A, wh 2 = AALEHE R AR L
0926 Mo HEKER “T=Z2" HPKRELFAENERLARL — ABFRERE, RMAAHLEHE—F7]
7r B o

2017 2 A 28 B, RAEAA (RMP BRI “T =27 AX) . ZAX, AHAT “+ =27 Ih R LE
ERBENRFER, AXRN, TR EEHES5. 2018 F9 A 18 B, KA R (RAMT MEF<irmiE R
RIER=ZFTHHRSTETEY « EHENRAMTLRE THALEK, PH$2E3 5%, K3 “NHHRiE
TR FHKTF R ERI, BRBR TG G N RERHE, HEARENSHNE AR S TETE” iR, LKk
B, “HmKE” MAMEECEA (TTRERKLR =R AR NEERLEL, K=ZAfREFRE
FTERBANYG, UAIET EXB 2017 iR E Aot ® 500 7 AK A LM ; APU %K B 5244655 B A 2017 F ik
B Bek® 500 7 AK AL B E 2020 5F 9 A UK, LA E KRR A5 B AT 100 A, R4 T4 28 LT,
90%#49 7 B 7 it & 2020 R AL .

M, 2018 4 11 A 16 H, RAtAH & (X THRABEERMEEREORATL) . (FAREL) AAT R
EEE RN K@ 22 s, BARE BALE N ) K st . MUFHALT G 1A ) o £ 2 BAT ) AR BHEF 5o
B & B RAL A Z E K RINIRATR Bz, ZEREERFBATREZ BRI FARTEGHLT, 66X LTXE
RALGZELRERFEREL. (FATL) L2 FET KB KREFAER LBt RALE E Ko it RALZE
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KBt E K, 2016 5% 2019 5F, AL R FALRHR AT E, APU HRIZ&E=ZF R 7440k 40 270k, 8%
Ty — A HEARAL 130 ok, RV & A K AT FAHEARIL 4900 vk, T AATER AL 12 /2 (FHvdR 3000 T
HHE) ; MRS LR FHILEL Bkl 2018 SR T 5% £ 14%, #5600 &4%. L4, 2019 59 A 25
B IFALE) K%M, FAATAR F4m R 1300 &4%, FANITARR E 4 SRR 77%, & TA2H4MA. MIFARD
G AT R A AR, & 2019 FAUHEA CRK B LIE A 5.8% G F LT, ALB AR hIE 5 AP R Eb ) 1100 vk,

=, Ik

TR R AG R e R4 e, B AR BIRAIEA T EXd &, BB %% LA T %, 4
FAARERFARATEROTL, BRI RO IATE, ALIRFRARR, REEFET, “BA
#7 T N WAL RBRE KYrh, MAFLFAE N REF R I P H. AENH T KA
A KA R AR TR AN D TRHE f, B, EEPTAS.

(=) BB R B AAZ 2 8 45 B AR

TR, BRIE KT N MAELERAERR, OFEmEXRT. FERT. REMRT. LEKME. B
BALE Ao AL ALE F o PEHRIFHAE N 3] Cirium Sit, AASF 1 AFEREBR K AR, ik 10 A, 23K F 43
R AL E N 88 7 L, Cirium PRt e sk = RIS T 218 L R 12128, wmIEH~ E 4,

—RERAFIMEZ L ART B, BIRREX, KHFSAEBHX. £EGAHMT 5] H/*K 250 £ T,
FIATIARIIF. #FBfaras], HohKK2501C£ T, AT RHKATHRIZE, REALEHT $RIMZIE, M
FUEH K, REHEMTCEAEEM B ARE RITOHERFGEAESPIREFT 6 RGO THR MEY
i A BUR A% ) 9T B0 AL S P4 B 4, ATSBh 30 337 A K IR 1 69 %5vho #Ae 3 BURF AT T BRIk X
FHit X Fe It ZORAL R e B KR, SRt @ A A AL E R 2 7.5 LA AR B,

SFARE B AT RRIFAME NG kL, AR TEREELEIFHENELRE, RibPiFa>, ard
AL A N S P I Z KA E A 8. Blde, 20203 A 5 B, EER K L EAME A5 Flybe $iFa8,~*; 4 A
5 0, FTiaffte® KA T A8 Tt mfn s P =AM EMARL; 4 A7 8, XFMZHTLTTANEER
ZEMERIFAS 4R 210 B, BN FZ RAUE N S| SR B3 AR S AERATE KRSk A 8 F 03 0 7,
H#NARIEAT. BABRNZFFEG, BREARZFENAALK, L0, $EMENIEERIFRT, O
H KM ALE Ao LS 5

BAR, REEFEESKHERFHERAMZ 2 ETEE. K 2020 F 3 AL, RMAKEES T —Z7R
RIEFRHBE, QELIERMAELESE., NAFH ARG RESLEKTMEHFRE 16 AHE, 2020 5 5 /7,
R AL 3R e 1100 12 TAK &AL BAF 2K, 2T A TANA D LR T4,

FERAHORA R BALAFELBRORETAN S, RERBIAOHI, A, BA P iEnd s
TR YT L5 LR EL, AASA LA —REN, LA TFRARH TR T DREREAD, R
BEMERR KRS . Blde, 2020 4 8 2 1 A EALE A 5 B AL HE AR R AT R 2 L, 2020

i

udy

" Cirium Bt 89 gk = & 45 7 A AE kR A4

v

, miAEgk T E .
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F 9 AT EMIaE . BIFEAME N SEH) EH, AR ENEFIEF DREMZ NIRRT RKAMLES
a. Ak, REFDIREMZN ARG ELHRIH RS,

(=) MERELR

2019 Fh Lk, BSRP AL GUEREZRARNE) PRI ZTEMSHARL, RAME REHE, #
HE A, AR, KIEEH, A mdASE WA KR 168 B IRAE A, 553518 5413 4R AL,
XA RBEME A ARA,

BHFREBREE KRG T et i A&tz E &, 2020 5 4 A ik, BEARD QAT NS T “EER .
410, £HET “BAR”, FHME. AFTMT. HHAMT TIREME )N IRLIEK 75.77%. 89%. 18.01%. “%&
PR REAR AL

2020 £ 5 A 27 B, M B A RAUB IR AP K K T3 KAUE #r b b 78 95 1 5 42 40 18] 42 52 Ao 3R A B R0 35 Ak
FHFTEIFBREL) 2, (BF) BT ERAEMFT 22T 7 EEREGMT B EANET
M B, ARSI IMLE N8 2020 F 4 A 1 BREAZEZHAAMCERAEANME (ReBREEHKE) 5E
ST B ] 69 R K B PR RS AL T A X

ERFRZTARARBETRAD ZARGHRAEERHT, Ak, BREBAMZTHEIFLTZRE 5. WX KRIE
BT AR MENERINGEEMERN, Ak, EBRNBTT, MZWAFR—FTAE, MEWEBREKFINL
R,

W, 7k A R kAE A oA

AR FAZT I 20204F12 A 2L A A R R B S 0 R BT L K AREAT T ik, BAREARZATE (FE
M BT A WAZ R IPFR SR EER) AT LR E”, HREAFIERFERISR. FE2HANL, KALFRA
815 B A R B RIFEIA (RAEFHTE) BRIt %,

(=) AEMFBA
LEATERAERERHREAFA

MZEHATLETRAFLERT L, ¥ TE2EKE, LATARATRR, BAGIAGERNFRES,

PR T RALE i A b AR I 3R ) A AL R A3 AT B IR TS AL ) R XA HUR 4938 4o ) BURATHAMR 5 2020 54 A 1 A £ 2020
56 H308,
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2 2

[ .

AAA AA+ A

B 11: REPERITLEEIHRPTESH (RE2020%5 124218, #5: &)
FoA R R Wind Far, & A FAE R

e PR, EISEHEARITAFY, ALLEGIARITRED TAAA, & AHHEKLEHKHT3.33%, ™ IikiT
BAHAAR (5) VA LR ERAI3E, &b H86.66%. EISKAE AT, IRA2R R 1E RSB RE, HAA-LK.

#riit, 201950 R EAL0ORAAAL . SRAA+R ., 2RAAB KT £4k. WRALAM A K KA, AEFRIEM
AMEF RIS A Y T AR (R2) o 2020F, ARG RAFRAAAAG R Z R AFMAUE A RITHEN 8] (ZHFNG)
S A A RN S (BEAE) o BFRAE A 5220205 2k th ILIF LT 60 477 i3 40 &t 24k, 2019
FER, F AR & AAUE 6 EARME A F R AAA, b FALE H 2020 — LI E ARG A A6 £ 0k, M2019
FH9AA+ LA ZAAA,

% 2: 2020 FAREZEM A EARBALHER (RE 20201221, ¥45: %)
% 2020
AAA | AA+ AA | AA- | A+ A A- | BBB+ | BBB
10

1 2

BBB+
BBB
KHR B WindFir, A FIE T

2RI REERATA

MEFRIEFARA, RIRR BB LATAZI, RRUAR IR R HE LR R b,
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B 12: A2 EMATLARRRAT TRRAKE (RE 20204 12 21 )
A RR: Wind TR, =& ITIE L

MABERH KA, HE 2020 412 A 21 B, 15 REIT AN AZHHA LT 0 R, FAEAH 44 H 1612.86 12
LRt RESAHAGTLAGE, 52 AERFKEOTE8%, RFCHN LUAMLL, &8 RIFLE 7% 88.33%.

R4 0.49%
HAER: 11.18%

. 88.33%

B 13: MZEMITLAERARRS A : BEAKF (RE2020512A218)
A RIR: Wind TR, =& ITIE L

SHEEMARA

WE 2020412 A 21 B, MBEHTLEALLESHAE 0 &, HAELH 1612.86 0T, £ P 2020 4F4F %
T A& 41 R, RATE %1 685.91C T, MAXALRE, — M MGEERARH 57986121, LHbmd (36%) ;
SEIRRT Ko b BB RO A A 524 10 An 349 FL, BB S b ILERM A EBATHE (9.9%) (B
14) o BT, 28] i, A2MaRIT Fode of MR8 R LA B4 AT ZARE AR
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ATEER, 160,
10%

o ‘
\“
>

—RRATEER,
579.86, 36%

FEHAR A

B 14: TEMITLAEZTHELEY (BZE 2010.12.21, #45: L)
TR R Wind T, 1T H T4 %32

LBEERBEAREIBRR

2020412 1 22 B £2021511 A 69 A K124 A B, fLZ B 47 eI A 8443 Ttk K B . T BT R
fr sk R R 12/ A 694E4R &% b 220204 L5, LA RLA, EFAEAE K (B15) .

400
350
300
250
200
150
100

50

o L Il.lll III_

128 18 28 38 48 58 68 78 88 98 108 118

B 15: 5EH/EARDRAAZGHSAF (202058 12 A 21 B E 2021 5 11 A, #45: 1L74)
FoH kR Wind i, i & AE R

e RAFERRIAAT R AR IAE N, MEEMT LA G EZ R A B IAS A IFNER S . 2021-20235 %
ERMABLIR, KAR1-3FR@IEE KRGZEET.
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900

800
700
600
500
400
300
200
100 I
0 |

20205128 20214 20224 20234 202445 20255 20265

B 16: BERAERRINBOHF (F42: 127)
TR IR Wind TR, ZARFTAZEE

(=) AL RIS H

AN A e SR U AT, BT B AT A S a9 ISR R ik A AR IR L, A E L
FEBEMRAEG TN, REAZRTOXFALLEFTH. P, XORFEAATERTMEERAAMRAS, F
B & 7 & AA RN S, P EAEEBDAIRN S AKAE B A RS w9 )IAE B A R 8] A i dy AL = 45
FEREAD A RN 8], AN A XOFAE Ak K AR AT TS H,

LA &

MFEEARRE (BL7) , AS5FFZABHLT = L0 PRER . ZHEDFHMRER. BIEEN 50,
EREZEFHAE, XZFN 3 E20195 A8, £20205F 31 = F B = HLAE A8 3300012 T AIFLE R, HAb R 1R
Sk 8 AR ) AR S TR b€ 2300012 % &, KA E = KMAKKLE, 220G T L4
KA A Gy T AL, 20205F % = F F KM 53 B2 T, 6K DL F A 2KF FABEL0ICAAT, ALEF A
# #£1000-200012 T, A 3K /= HALA30001C T VA L,

THRER, AL LT Z ARG PLREAR—ARES T-FH48, IRGTHAPEAT —LEEE AR
AT P4 BRRA, HALLOTAARER ALY, TEZREXMF AR X, MEEMETHTAELE
b, TRBFIE KA AR T A 2GR L SEF R Y. 20204, ¢ BT AN KR AT Rvh, AR N 8] AL 4 A e
PERE AW FAL, HAE NS KA KE 5| H A, 20204F AT =5 % 69 30 7~ AL 5220195 B A3 K A IR
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= PHE —tr—h i
3000

2500
2000

. ///-—
1000

500

2015 2016 2017 2018 2019 202003

B 17: AL REGF =M (45 L)
E: RAES AL, AR ETHME, ATH.
TR IR Wind TR, ZARFTAZEE

KELBAXRAE (B18) , H A4 Ik 3{E£2015-20195F — H ARG KA Y. 20205 % 2| 3 A7 69 %) of 34 2
RAK B 20195, 6K A A ARG 2 WAL NA2019-F Rl MAAR KL ¥ SR LT B3 K, FHIGEALL10%09H 2K, ;iﬂl?%\
AALE LA A RN B 38R R B, A12.88%; HAARKMTA ALy E LA NG R IHKTL0%, L+, FERMRZE
B A TR 3] 38 iR R A&, 542.65%.

== FIE  —te—rh{i

1200
1000
800
600
400

200

2015 2016 2017 2018 2019 202003
B 18: #ALLF RN (Efx: )
FHER: Wind Fil, ZATAZHEE

20214, LHTFMREZANAAELREN, ITLARLIERLIR, ME AKX ARG R TRELE, TN L,
Ak, FFRERTRA, A5 ETHEE—FKE , TERAZHKE, TLhARE—F A,
2. BLm AT E

A BIAT LR R A AR B | AL R s T RS A B iR, R, Mid R 5 2 2l E Ak
B R R, RAAR R TE, Bk, MAKAE N 809 45 R AR T A 8 o E %,
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2019 4, B A 3k O 4L B I A& 55 2018 A BT EK, Aez B R A AR K AR R AL K R B e 09 BUR, A 47 1k 2019
S04 78 b R K 38 3R HARE E LI NAK . B P, AL IR A A KA T AR R B R BB, 7 B He3E K 13.97%4= 10.72%.

2015-2019 4, # AL E L AT WAL AR (B 19) —BERFE L AT, @ 2020 5, <23 A K%
HFeg%eh, M ERTEFREMZASINBNEZA TH, TLELEIANTEHE, BRERMERALXAHITE, &
£ 2020 FH = F B AL LA LR AT W NFGARE-F AL R 115, DR BT LRRALEE Z LT LR A,
Ak, MARFGETEL, RN 8 2B H R 5 IFATK-FIZL, BARALEEEE bR A X — B &
1724 .

THE i

1.4
1.2

1 = /
0.8 pa— o
0.6
0.4
0.2

0

2015 2016 2017 2018 2019 202003

B 19: HARS L LR A/ E LN
AR IR: Wind FR, & AR TTE R

3. MHAAT ER 524

AL 3089 B R A, 2015-20195F AL % i M AT e Af Ak 2 R 2 AT B L (B20) . 20174,
AR AT QAT E A SR RIK, #66.23%; 20195F 7 & At F 4k 4 LA £67.74%, Bk AE, Z KA H
7= R RS A67.07%. 75.54%4264.31%), 31 % 69 & W )ALE B A TR 8], H85.77%. M E2020F % =F & K,
AL # T QAR E AP AR A R T2.74%4271.01%, 20194 K 9 Al L4+ T 44348 9 &A423.27/~F &
B P, WS 6T AR AE20205F % =5 % 5 3492.94%. WIALE ARy BA A, B G KFF R K
BB BED AR, KRR KRGHEAR, B2, NaaFREL—, UWHLIFRG, R, AEERIRER
R A BN TFREE LS W RPrh, b, 2021F1A, WM ERAH —R10CTeyABF e E| ), H —2 691
557
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—a— i —a— I
74
72
70
68
66

64

62

2015 2016 2017 2018 2019 202003

B 20: HALLFE* GhFE (i %)

FA R R Wind Fr, & &K F{E %

2015-2019 4, H A4y 515 45/EBITDA A A L4 (B 21) . 2019 4, #AISAE 69 514 4 /EBITDA &K%k
FFETHRiE—1Z, EMREAL L RZHG, TE2REAANS M EBITDA 5EMT NS AHAL £, #E 2020
FA =K, AT 6 KT 569 EBITDA ¥ A fifh, FRIZAE4RHA N4, EBITDA L EsFA S 5 A 8 A mk,

== I){E i3
10

2015 2016 202003

-10

-15

-20
B 21: AL LEFS/EBITDA (¥43: 42)
KRR WIindTm, Tk i1z %

2020 FH=FF REPF 45 Sk (H22) #1100% v ALR, HERAMTIEEATRNS ., HMIEEGE
Mt %A 954151, KIS H13.161C T, EBtr S & S 509 £ 53498.64%. 20185F Ak, HALIE LG4

MRS B sE R S/ GBI ARG S , P AR SRS H ) e iR AT 2B —F A R B0 SRR S AT,
KA =K A9 B+ AT R F o
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A Fogk AL ik 45 20205 Ak, B A 2R AER, 5 A A “19/541SCP002” F= “ 194 A1SCP003”,

(R
RAERBAT AL, HMIZR BATEABR A, L PTREMA H2021F, AL TAH89.MLT; HHE
b A RAER LR FE L EY L, AESENEKR, BN a1z AR,

== FE -t
70

60

50

40

30

20

10

2015 2016 2017 2018 2019 202003

B 22: HAMLAEESIEHS (F42: %)
AR IR Wind TR, ZARFTAZEE

4. BARKA

MAFEEE, 20195, 6RAE AL AIREIILK, 20194, 6K A T4Rah4FIEMAHR37.921, bk
SF3E 01076400, MR B A RITABKRBAEINIZB KR E, 20209 AT =5, 6RAERLLARIESH K,
H, AHKMETHEY, ALSULL; TR KGIME NS A BTN, % F118%-164.261C T

MBFH A (B23) , HALLHEREREALZH T2015-2017F0E 4= F T2 G, £20184F kX,
B3, 20194F 4 5F, 6K AL Ly £ A FHEAH11.15%, H2017FRG2.440E 0 5. A FEG R E2HRIF
BTG R A T.20205 %5 =5, 6 RH AL L EF FH-1551%, T ERALLE KO TEGHELT,
AL N 8] BRI R AR HE AT #7 A R F EAE AT AL o 8] 69 B AR F) i i — E #h .

= PH)E —tr—h
30

20 \
10 i \
0

2015 2016 2017 2018 2019 KW(B
-10

B 23: HAMLEAME (F43: %)

FHEE: Wind T, THERIEEE
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5L RE BN

MeERALREA (B24) , 2017-2019F =5, #H AL L2 EHINLERNAITIE M, 201955, HAh
ﬂ%%g&%é&ﬁkﬁ%ﬁﬁ% b, ATMENEERNESFANERR K, H126%. 2020F ik, Lt
RE—FF, BRETHEMZEWME L, MELBEHM, 12AT N3 K E =R A F R LB RER R, L
@ﬁﬁLﬁﬁ 2020 % —F &, B A AT W B E I 4 R #56.001C T, H ZFF BT HAA% R E 460.63
i, $=FZF2ETHALH A E, HEFRAIBISCLL. Ak, MERFGEGTSUFZEFER, E
EMERERELERETKTE, ROHWEHERIMEFL2ERALAGRIZK,

== LI {E i3

250

200

150

100

50

-50

B 24: AL LBEERLEAN (F2: 1L7T)
KHRF: Wind Fil, &4 K5
MABFTEHALREAE (B25) , LEF, BT EFNFTEGALHAFRE. MZEMATLETTREEA >
W, R B REAZ LA RSORTEHALRE . 2019F, TN ME KT M, FHRETHAL AR
2018438 hmy S AR, MZEBME KGR T ALIFAE N 8 Y A KA E, TN R E R

== FE -tk

2015 2016 2017 2018 2019 202003

-100

-150

-200

B 25: HALMBRFEDALERE ($: 1)

TR R : Wind iR, AR TAZ IR
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MEFFHALAAR (ABTALRARARTHRASRA RS L) FTEHRKRFOEELAERE, 2AX
WBESFHENE, 2R K (B26) o 20195, JEFF AR 4 T4 IF 55 2 KA PT84, 201950 1% 45
R0y -F 3 A AL R 5 A 1144213145, ATALEAG S 09 PRI A ) 0 20184F A T 38 3%, 20204F % = F F iz 4547 T 1%
Z 0H, FHEAPALE S AR -0.0142-0.02, sHAEHAMT 09 FRIE AR /) A iR o

FHE - %

—_

I
N © N A O 0 =~ N b O

2015 2016 2017 2018 2019 202003

B 26: HASLIEEFHEASRSREEHGR 5L
FHRKR: Wind Fif, & &K T2 5

HBARR A, 2020 FHEALVAIIEERTHALASFEAK K, MWK LGB L8 H Fmig, 2021 5, 4
HRER R EE, LI ERIE N FBRE H PIFE — AL B E R

6. &

F LR, BARE, RAFNH R, 20205 M2 E R KEELS, MR EMT LR M EARGEZHEALTIT, &
71T M, AEF IS B 2019F K e T 4. 20194, AL B # A TARGIIAR WG K, i 52 M THE;
B AR, 20204 EFF IR IFAAUE LA R E Kb, R R A RIFH R, SR E KT RESHTTRN L7,
20219, itz Emb by BARAFE—FRA, ENTFEXERTREL—, SRZHEHBERGLLGE

A, MEEWMITLERARZ

LA E R Fe M, AR A AT A RL2AN A AL B AT Ak Ao Al R K AR Ak 69 & IR o T R

MERMBERE, B, RERELRKEZFITLELBRANGE K, 2020F£ZHWFET, MEEREMESR
—EF KM@ T, 122 MK20205F10 A 69448 kA, BRE. WEHE Embik £, Mit20215F, 7T LE RS
BABANFR I ZREATKF, BMAXRLH TGN, MERERKtE—F AR, BRMAAL, BAREGT AR
DA K BER, B E TR HITRIEE 5
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MEERRE, MENAXHNTALRES, HERRERMARY K. 20209, RFFHEMEEXALTE,
RALE 77 i), A EFIES, 202145, AZA S FRa BEIG ALl E,

MEFEBRERE, MBREHMELTREGEREALAWESD. 20204550 Ak, BIRGNMEHIH, ARSILE
AL N B A . #2021, B R g B]OPEC+HR = il F 2 vh s Ehihss, AR TILERRZ, T8
& s — 2 8 A A JE 7T

KB FE B A A LNARERRE, CERFTH, DLEAM FAEREA— B, FAEFZE
BIERTHERAL, 22, KEILFIEFTHA LR F IO 5 B EAL N E, B0 5 & S 5L T4
# R B AR B RAT ABAAE 1 09RO, MR R R R ST AR ES, 2021, AUE A 8] 693 N R Fr iR
#RI, AEFRIEGGEFFREM. b, KEZHFAZL, PR bfosbdy BA Sk & T 48 K35 0940
ZIBAT LR AT ), BRRGETH FATL L RALR T LIFER.

I, BAE LERM LR BRACEEAORARR ., Xk 7@ EE TR YRR T EHE RiMiE A
AEERA, H ik h L b F e A AR

S BT SRR R DK S HAIT AR TR DO —H, £2, ATFHARTEMEL, EEEDR
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