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Our outlook for the China construction industry is stable. This outlook expresses Fareast Credit’s expectations for the

fundamental credit conditions in the China construction industry over the next 12 months.
Summary Opinion

Our outlook for the construction industry is stable, reflecting our expectation of a rebound in the growth rate of China’s
economy and investment in fixed assets, the judgment on the revenue growth of the construction industry, and the balance

of the industry’s mixed financial metrics.

Underpinning our stable view on the outlook for the construction industry during the next 12 months is our expectation of a
rebound in the growth rate of China's economy and investment in fixed assets. Although the long-term potential growth rate
of China’s economy will slow down gradually, we expect that, after the impact of the COVID-19, the growth rate of
China’s economy in 2021 will be around 8%. Meanwhile, the investment in fixed assets will also pick up in the growth rate.
Among the three major areas of the investment in fixed assets, the investment in manufacturing is likely to experience a
strong rebound under the low base effect, and the professional engineering field is expected to benefit; the investment in
infrastructure is expected to continue the recovery momentum, and the infrastructure engineering field will continue to
grow moderately fast; under the influence of high-pressure regulations, the growth rate of the investment in real estate

development may slow down, and residential housing construction companies may be affected.

The rapid growth in the value from new contracts signed will drive the expansion of revenue. Despite the impact of the
COVID-19, with policy support, the demand for the construction industry has grown at a faster year-on-year rate;
sequentially, the fast-growing value from new contracts signed has increased the value of existing order backlog for
construction companies and will drive the growth of their revenue. Simultaneously, after experiencing a decline in the value
from new contracts signed for foreign contracted projects, in 2021, the overseas business of leading companies is expected
to recover. In addition, green construction and the industrialization of construction industry, such as prefabricated

construction, will also provide enterprises with more business development potential.

The financial metrics of bond issuers in the construction industry are mixed, but they are expected to improve moderately in
the next 12 months. On the positive side, although debt growth has led to an increase in debt ratios, the growth in revenue
and the expected rebound in profitability will be able to offset the increased pressure on long-term debt servicing. On the
negative side, the operating efficiency of the sample companies has declined, and the accounts receivable and inventory

turnover days have increased, which has led to a lengthened business cycle. At the same time, the increase in investment
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projects, such as BT and PPP, has also lengthened the turnover days of long-term receivables and intangible assets of some
companies. Even so, we expect that, in the next 12 months, the operating efficiency of construction companies will show a

certain degree of improvement.

However, some credit negative factors make a positive industry outlook unjustifiable. First, in 2021, construction materials,
which account for a large proportion of cost expenditures, may see their prices continue to increase, which poses a
challenge to the already low profitability of the construction industry. Second, after the reform of construction qualification,
the output value of the construction industry is likely to be further concentrated in the leading enterprises, and the small and
medium-sized construction enterprises that are at a disadvantage in the industrial chain may face business expansion

pressure.

The overall stable outlook for the construction industry is consistent with the stable outlook for most of the issuers. In the
next 12 months, the rapid increase in the value from new contracts signed will support the expansion of the revenue of
construction companies, thereby offsetting the increase in debt expenditures, and the solvency of construction companies

will remain stable.
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B 12: KRAREANAEIS (2010518 1 HE 2020512 A9 8)
Er KRGS AR 20001231, A EAMAEAEH A 100 E.
TR R Wind Fi, & RF 1%

=, fTLBEX

(e 25 RITah A E) B “3)2022 5, Y5 aAEEAPEEER @R ELLD 70%” , B (+&£
PRXTFHZEREGFAARSEESFTEONELFAXNA_OZR2FiT o AR E ) F I E 2R EGEER,
BEARARGERLRE “TWR” AXF, eI RANEFZ T,
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(XTI TRELZEEZRILRHRKENGBFEL) R, 22025 F, “FrELZ5FRITLLHELR
BB FEREZ e E AR AE RS, XEREZERA LD LRI KT KIZN, EH L6 TV E SR TR, L
e XK E A AT WAk P 4F R BEAE,

(S Aok & HERER X T 97 SO TAZD L TR E A R A 7 R eyl o) PIAKE B 09 TR A E AT
By TEAROT R, FLRETA. FRAELTRFEAFI] IARE R QAR 32k K 3 4 oA
R AR, FALE ARG L @RI LE T,

(=) BiAH ke g AR Skt —FRA

2020 F 7 A 24 B, fE5A3R S BIZANT T HLRITREAGP AN (FeERWETHFTEY AT (47
HHEE) ) o (ITHFE) B4R %, R BAR, TEMES. B85k,

B CRER R Way, (THFE) W, RERSRTHARAEAME N QT L, B, (FHFE)
T H T REESOR L, B ELEGMATHORR. RPFI. AV TR, HAMBRERE. E0. B
RZE, RARAERIAL B RFEEE0SRELL

A CQUEBAR A, (T FE) #d, “21 2022 %, YFRANERATREEZABMRE LK 70%,
ERBERARGEE M . 2019510 A 29 0, BRARKELRNR (G L FOETHERTE) , H#E,
“3) 2022 F, WAAHEERATPECERADREILIAD 60%, A ZAZEKERFRMARIK” « MLk AE, il
&89 (T B E) FRAFHFEERPHECERADRELRZ T 104 a0 %, BARFEILHE 2w LA Pk, AATH
ZAKIF, RANTAF LB BOR MK — b a 2 K AR R, 2013 5, BHRAPNT (EEERITH T E)
(H#& (2013) 15) #&E, “2 2015 F K, 20%e9m4A# AL B e E5URERK” . 20145, (AR
AR RAAAA K] (2014~2020 F) ) KA, BAHAIEE 5] 2020 SF & EIRAA L E R b2 E S T A F) 50%. RIE
(E R R MAAAK] (2014—2020 5F) ) , 2012 5, WALLEE IR b AT Z AL TN 2%, BB F BE LR
RiE, “RE 2018 FFRK, 2ERAZTFCEABMRETIT B51/C-FH K, FEER bR ER R ZA L
231 40%7 . AP, A 2012 F2) 2018 F, X—LHRAT 8 AE S E.

FTHRIZAARPIREG “BREECEN” , BRI 201953 A 13 B A A a9 (G & 25 IFMARE)
(GB/T50378-2019) , & RARI I AN ANFL: 2 AXQ, — 28, —28, =24 &+, 2B HKH %
— 2R, Z2R, 2R GHT RBIFESEFIR S EIRINT B BRIJFAL B AodR & 1283RT] . 15 FodR & 2R3
AT

B CEBEST A, (FHFTEYRET 8AELTEMLS, O “EHFEERALDEEELE T “REZ
REERIARB L “RIDBARBOKBORF” “ReEEEit” 7 KEEET X7 “HEHREEH
B, FE. A CRSERLERGT X Ay, (THFTE) Rl “KAKBRREHFERXER, gt
ARM ERBRLEHR” . KAk, OIERNEMENGERXNZRAGKENT Ho

B mmEh” Ay, (FahHE) L4 BAEE AR 5 EiE AN 4E 2020 5 8 A KA, ¥ AWK 5 E E54)
AT R T FRAE B AR & E L3 & M RERIE 7d, (ITHFTE) 278, “BHREFBTES
EEBRIBREEAVEEIRRE, BHRELBIBRERARAR . AR, G AT HREEDIFEERE—
&i&o
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R FERE, REAHQRABELE” T8, (PEFPRXTHEZEREFAHE2 KRS TOAZFA
MAZOZAFZF BARMNZEN) FI1HE R “ARFEFA” . EARGHEALRRE “TOR” AXF, HE
HAHBRAETZE,

(2) EHFRALESRATLABRALR

2020 -7 A 28 H, {E5Fadk 4 BIZARsENF T o0 13 31 TIRAP A (X TR ESZR T LW
RAEMEFEL) GET (2020) 605, ATFRAAR(HKIFEL) ) « (HFEL) hdl2, £ “FHERAL
P, HF, FRAAR, whEd 7 X8, EHEALZRAZTARL” . (BFEL) T25H 505 5
SR, ARXRN, ZEBAR. T EES. KB,

RIEBARD BB —&, 3] 2025 4, “Hit i 5 R T LM E L RGBFER R foZ LR R A AE S,
“BASLIFRRFE MG L, “EHHAR—IAREERKSL” , AT PERE LR =R,
2| 2035 4, “HReEELHRZATLAMRRARRFEEFLRE” , “BAILLEHKIA, EAFRELEERZRE
TR o AXRBETFIRA, “HiEE” o “RATRN” A& BIFNES, &L ELHT 38 RRA “HFredig”,
17 ABRAR “HERILA” , BRAMEFRERZAFEAT LN, §AETATEAL B ATVRLEMMEG L * T Ko

(FFEFRLY) AR “IobrgR TRAAR” “mBRAF” “RAMZEMKTE” “32F ZWARKR” “ARBIET
GeEE” FE, 2707 m, MARTELSES. NEZTWRIERAE, TAESFA 4K “RHEe” . KAHREFER
RER, AT R L IHER-FE., BRRIE R AZAMBA, mETOR R, L+, £ T ala9 %0 R
RiZAEPZE, (ERLAE “T=Z27 AX) EREBARTHRAARE, 82020 F, EFRXBAGRLFTER
A BRI KX E] 15%., 2017 SFAH G (B S I2HhnT X TREZALFEEEREGELY (B4 K (2017) 19
F)RE, “HERI0FALGN, EREXZALHZREADRGILH XD 30%” . bR, £ “+wan”
AXF, FRXZEADR LWL BRIERXE 30%., FoXEAG KL ERBRILERATLILRE, XAATEAE
RAPRARGEERREBIR, ERRLEZEIEE H,

ERLRPELZFNER IS, 2019 5, PEEA L FZIAIEE 70904 12, EEALE~EAMLETA
7.16%., REBRGET HY (BRZFFTEHR) , BRALATIVREETE b, EHFEEESZAT LG
Bl K, EhAHEF Lo R ¥mm KRB, FH L TG HFH TR A,

() R ITAALLTRAE K@HE

2020 4 12 A 2 B, (B AR 4 30X T 0 JOE I A S b F R E A R A E 7 £69i84) (37 (2020)
94 5) MIPNTF KA, ZiBs s (RRIALLTRERLHELETE) (ATAMR (RFFTE) ) -

202011 A 11 B, B4 % 52, “HIafR, %it. L. B2eLF LM% d 503
MBE 2457”7 . 11 A 24 B, EBRSFRBEBTRRAEL, EE4M S ZIXMINNKET, (AEFE) LFIL
Bit, WANTFANZE, ZHEKRGREEEEPKREBY TR ESBEL—FH N,

(REZE) 2D EAFHEA: HEBR, ZRAR, REHG. P, “ZRAE RBSHSY, @ L
BAET OHSIA HRTRER, BAFREE

Choose FECR,Choose Trust
A HEARNTH  BH2TE 11/32 P 4L iR R B 0 5T B A



Sl o & <
IIRES
FAREAST CREDIT
20214 1 A 6 H

(REFTEYZZHROREGE R IALLT A : TREHEF A TREXA TR AL TR TARRT R,
HEMEBRLZHRIFRGHR T,

AT, ARAE 2015 F AT GEALL L FREENL) , ZALLLFT Ao ARIERCGER. FLK
XK RIFHFER=AFI] L, BTEROHERSANE, —R. ZR. =K, kA 124M£5 L+,
BETAETEROAIE THRETEROEIAFRET M, BPAA 10 MNEANGHRTR) 3 FLROFT S A —
B, 2. =B, FEABANAEAN; RIFEFTRADFRAELA,

WAECLETE), KEBWARIT A AEATR. ATEROT R, T LROEHA. T LK H. L+,
I LE ST M AR A 10 N T EROHA T RIET Mk, £X 10 N LA 69546 T8RO E T RARAERN
FATRAE, Bk, ROFHR, BTUAREEITE, EFBETEROLLS. R 12 ADEHHEITEXK
B (RERAFTR) FEEG, REFK “RMIAOELROTR” EOHRIEROT R, LHRZH, HE
B LEROTRESH 13AEA, A, (KEZTE) FRAEGEAFH (—. =, Z4) E%HT. LH
NEG BRI EELROT AL ETE)VEL A I8 L, REDPAT. CANF R (A0 EAHERLFR)
Jo 0936 Lo 5K AR F e AE LR, TR B & .

RTHTREANFF BT K@ R 2, (REFTE) TME T T RTRBRT AR E, (LFEFTE) #
di, B TAE A BT T Fe 3 TR R A, TR LT R E AT 2K E. 2020 F 12 A 24 B, ({54
WG BRI NIT R TR IR TAZ D R F AR F 20K & 6984 ) (2.5 (2020) 654 5) sH9- KA,
ARIEIZ B S, G G RIRR R A LE T, LHE, WL E, KBA. JRA. BHAFO6ANAREFREERT
AR T IR T 20K 0%, X & BFE] A 2021 S £ ¥ 5,

IR FEFTE) ¥ akAE, BTRALANEMNGHETMEFHEALEESTR, ARSI RFFER, TR
PPEATLEFR LS, TS TV RTRAMA L THFETROGZAL L L 5EE. tde, RAMNBILIE T
AT ERCHFRTRARAANLA, AFZ)E, B TARBRXY LA, AN TAZHETERORFEIT M4 kit 4a
LT TR TALE T EROHFRT M. X3 TRARMA VR EANFRT ML LE—KFEF, Bk, 5
AR E AR QAF BTN A S R LA KT A 8, R Hk B AL S gk L e KRk R,

=, frdkxiz

(PEFEXTHZERZFLEELESTEONLZFARN A O AF1TF BAR ) 5T S L B 40 %
AR EARA, “GEER” “FHXGBRE” “AMIRT EHRAXMEE, FRALLE “TWE ARG LER
A BT 2 I,

(AR G HRFIRNT R TR AR T LR R ETEL) &6, Xt—F A2 T FH bk Tk
WIERGALY AeakiFid, “LHFFRERT RS LB RATELMGR, A& FF T XIF R LF
AR HRAEIR

(=) “+TWa” AXA—_OZrZEF BFEZNPHERAIT L
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2020511 A3 A (bt FHZERZFAULSKESTONEFANN A O 55t F B ARG EZN)
(AT R (LB ) MR, EALEFLZ —, BALARAAARABH S ARA, TR20HESLRE. B
NT ., e RE, TR, b REF BN

EEREEINRY, GEB) B “AEHBAMIGEER, AP0 PBRELAERE" . 2019 F9 A,
bk EEHRYHR (GUERERZRRNEY , BRI, A%, KB, RIM. TH. EE S AL 62
. 26692020 F8 A 13 B, YEERABERA ML S A (Fod KB 7% BB LT RE) , dhkk
30 F4H BT R EBEAR], A IAEETLOLFRE. AEEGEREOLAT®, (E) REZ “T&E
LRGEH R AR e BRIR T A AR T B M B R AL, AR A A B8 SGE F AR T .

EBRTHIHS, GER) Re “BRBTAEM7, Lb s kit Amkiia, TEIRL” AR “EB3R
R7 FHBIEM. I, (GEBD) TREFHES RN PABTE, HERAL, REKAFEXIARZR” .
R, CGER) HARE, “KRENBLSE. BREEH AL, BEKA, BERATTHREFR” , ARIER
O “FRESAAKRPBEL” AN ERABZR. HbRAF, TH, EE5FK, KAKECFEFEL L LR
&F “BTHEBRMNF” .

HHEREINS, (GE) =l “hish G ek LR, B4R “REZFEER” . 202057 A
24 B, HAEAAed 4 XM F LT HELSP R (FEERCNETHHF E) MILNFF, =il “2) 2022 5, 5 F%
AT EERPECERNTM ELA R T0%, ZRECENHFSEIEMW” . Ak, “TOR” AXRE R4 EER
KB B AR E £ ity 48 F 2,

AR, (R = “AEFhEE - R SRAEART, AP e CBRALLA K, AT
BAFE, GREBREP A S THESERN, #A2ZAHEBTRR” . A ROIAETE, “—iF—R7 5%
BREARKIE., RETSFMAHAO5IE, 20205 1-9 A, PELLA “—F—%" SXERGHLELR TN
5852.8 fL LA R T, bR I AE TAZHE A F 89 55.7%, £ “—F—%7 LRE R T LA 3714.7 L
AR T, G A 58.2%, EshEEC—i—3%" M RE, ThRETEEAD LA A BRE IR BT H LS,

EREREINS, (GEB) R “REARLGZL”, AP “ARBHLRALF R, 570, ZREL,
RBEERKLEFR” o BFFEALN, BHATLLT B ALEEFAHF AR, FERSEARZKF,

(=) HBZATREERFELES

202059 A 4 B, fE5 AR S ERIATTRA To QRTTIRAFP ARG (A5 AdR & 3 IXIRE3T X T oo bedr
AR IV RBEGZTEL) GEAA (2020) 8F) (ATFTaM {(EFEL) ) o

(EFELY) Bh THAEA T LA R L “HAER TR — K LHRIES, ATELEGH
RGAERILT. WANAEFRI AT EFH, BOTMALZ bk, IMEf0H i, SATRERSHE. A
. KA RHAA R Tk, 7 T4 2016 F 9 APAN (B HHINTRT R RREERXERGEFE
LY (BH%K (2016)715) , 4 T AEmRAZAARRGHFAEAILL, ok, (EFEL) HFREE,
W2 B o A 69 ATRVE S T WAL TE AT KR AN RE

(EFEL) BEEIEIHIARS, 01 Wik R GLERLT” R R DI EE" o) 4
BT MR EHRBERR” “WREEBHENE” E54F @,
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o sk RGME IR B, (ETEL) RE “HHeFLENRT o BhRE, (FTEL) Rb#E
ATHESUIT R, BT AR A AL IR 5

B CRAA ARSI A 7 e, (ETFERL) B st AR AR F “H R MG EEM .
A A Fo SR AR A GG BAR TAE LA 4 T R AL XAk — F R B ABA RAT AR B R Ao R & SR &M
KRR K& AR EINIE R A, ARAE T A R A6y (e EARETH T E) , “2]12022 5, LFpALHTEERP
FEERADMREILER 70%” . FERMFRLEEZCERATHEELAL,

B Y AFRNAT” sy, (FTELY RE “XAHRBRMEMER” “Hf) FRRELER” “itd
AeFL” o B, FRFNMLFARFRALERAMEHN, RELESFH SR LT RKERER XNIRELLEH
WIS R, ERXEFAZERGEEEA TN AL SR BT ERENHT L,

B “hafs ERARBELR” g, (FFTERL) RE “XA#HEAEEEE (BIM) EHAR” “Aate g Ak
RABEHR” R AHBBFERAER” AR “EHRBEFREEER” . @ L, KHHE., 56, B4+ H. ZHM
BAL TUEMBEAFHZEHAEA T LAY R R E AT T A5 EEA R AR a R X Sk R A X
Frad Z2HRE.,

B XKBERFARL” A5, (EFTERL) R/ “BAABEFR | R0 Keak, FRICL, AHE
WRIFRF T @ L. AeukFra, (FTEL) #d “AHHEERA L LS LBIRFTELGERE. 24
BEEFXFRBT” . FLd, 2AZEL LGNGO E LR EAEEELERIFAE (FFTERL) 099 KR
SR EY, AR, (FTEL) LRE “PHREZANGELBRIF T, KITHERF L IZLELHFTE
BZ M.

W, A7k KAk AE RS AT

T FFAE 220204511 1 30 B B K 5 A B 42 609 32 5 TAL6 T oW 3t T if Ao 38 F ik (BIR 7 2T 3R a7 24K
ZRF B AREREAFRRATIFHR D HAE20204F1H 10 ZAT69 £4K) |, FR K AR A1334 (RXARE) -
ERHPNR, AR5 FRAGIHRERAEEHHNENIFEIM (RFPHRTFE) 4d.

(=) BEMFHRAL
LERFEELHENHE, AANRABA L L

IMERF B HAA (LB , TRFELS, bLHEFAS . LhAH, FEHAKATIARGEAFRS
M E AT
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A 13: AT LREERFESA (RE20205 11 A 308, #45: K)
E: NBIRAAMA F — A A ZART R4 R R 43 R
FoH R R Wind T, & A FAE %R

BEIZZRHEAKATAF, ASOKE) TR NFAAAAA, & 2] 234 K EH37.6%, M ZARFHAHAAZL (5)
L8 2HA119K, HHH89.5%. ALZFAFAT, ASKERNRMNFAANC, AHTREMAEL G, KL
WO H20205 H I H Y F R, Il IBEHEAL LY, BEH B HI128F, & H96.2%.

Mo el B kA (LEL14) , EIBBEHAZIRF, AR AT REAH ok, 50K A7 BA Sk, b2,
A kAt B AT.7%, B A& H203%, BAREFIT LT RBLEERS, B2 KFLLMUBRHELLA T,

shREREN HHEEAEL - REDRI

B 14: RATLEEHFRLTEHRBANE (RE2020F 11 A 308, #4: K)
FARR: Wind Fit, ZAHRFEEEZ
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2. B At F R & AUk

MEBHHFAA, BE 202045 11 A K, 133 ERTANKERRE 4 77182104, £F, $REALL
Fode Ty B A SO AZMARL A 73321, it EshHh 942% (LE 15) . MLk kA, BRFAIATR
Bk BHAKZGILE A 203%, ERBLLEFRIH b IIY 58%, AHEEEE K.

hREFEN -HFEAEL RER

B 15: BRITLAEERALFSH (RE 2020411 A 30 8)
FoAR R Wind i, & A& F4E %

3EEMFARIMER

HE2020412 1208, 133RH AL AL G H R FATIOC Ao ETH B KT HA I (SRAT M)
IT%JXJ’ 2021’%‘1'12}]7 }%§ﬁquk4%ﬁéﬁzzg4fci%{ﬁ#il]_/ﬁ}], j:_q:l, 11H2€U12H é@{ﬁ#{%]‘i}iﬁ$’ik (]}:’JElG) .
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B 16: AEHRERKRLAARMOA (20215 1A E 2021 512 A, $42: L)
E: AR SEIMTR, BAES 2020 F 12 A 20 B ABH KT A St 21D T R F BARATRIE , BRATIE B fo 42
T AN,
FARR: Wind Fit, &HRFEEEZ
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KAk A, BEFHEHKATRAGIE (GRATEM) WA, KR35 (202144 £20234F) , ZAITLNE
FIRABMLS A TR A, AE20001CT LS . 20245 220255, EIHAMR A £ D, A AS001CTET .
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B 17: AERAARESA (Fii: L)
Er RATIEEIME A, BAEA 2020 F 12 A 20 BB AT A Gt B IS A B A K BRATAEIE . RAT I E A 42
LREHE,

FoAR R Wind i, & A& FAE %
(=) HFEEREH AR

EIRERASFBRAHCHIRLLY, A1RIARA 2020 FZaMRAAEGREY, 42 RIEIKA 2020 S48 4
RiFBAH TR, 2020 FH AR BRI I RPN ARERZERNARNS (LATRAMBIER) ok LiEiLE
AAREAE] AT RARREZIZR) , HARTLL,

1AAREREY

2020 11 A 19 B, #BRERAHF AL, REZASHEZH, NaHA M “1848% 027 Al &R EE K
4, ARERRT 2020 4 11 A 19 B 4+ “1848% 027 AL i kA4 & (2019 4 11 A 19 B £ 2020
11 A 18 B faiay) #) 8.3t 631 1T (L =& A4 it 5521CL) o

R ERGEZT L HEH AR R: BHRAL, GIZF R, AT S, L, EHAETHEANEZT LN
e E ik 34 (2017-2019 5F) #RABiE 50%, R HF—KLFHHRk, Fid, §FEFAELLHEHFEK, AEA
TR R, BT RLSGT RN E2AEARR. RBEATFIFRREAR, 2019 Fulk, @R ERGGA
B AEM R AR KR, “ERBAHBIPZARATR, ANSERAEFAARTHEK” ; 20195, “N
B B A S AR, “HERATLSHELR MBI TR ; i, 2019 5K, “NdELHRED
TERWHE TR, “NMSERETAEAR—ERFNEY” , NG HENE K.
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ME2020F 12 4148, BREALGZHEAEALEL 10010 2T (AiEl A % ABS) o 21 F e E foi2 57
PR AR OUT, 2021 F3 44514 333107, 2020 SF 245 5010 T. kA, HABLEEN T E2EF
AERE2HF, FEANBEBRRKRATHE,

2R

2020 11 A 13 B, mEZZRRAANENR, NE kBN IAA “17 mAE 037 8 g A EE K efe i = AT 5
FEAE, S 206 10T, BB LFENE, RE2020F11 A 12 8, REZEEXA LK 5 EEH 13901eT, H
PN E AR 820 LT, BRATHE A 4.851L T,

BREERGEE LS HEARL, HAREGE, NEER, HEERAF = KM, RB\AFIFRRENE,
A K I F A RAZRGHELSR ., FELL, AOLEHADEAERT R @HR, B, mAEZZAZLH LR
EEHERK, WEEAK; 5B, NARITTLIZTHE, Liataims B E2EZL TR, AR EF0L, 2019
F, ML TOWRAAEA 1 7 LA P I F L A (@) ARAE] (BREAN “FHAR] A F Ik & &
(b)) AMNE” ), T 202054 AZRIBER, TRZE, RFEFERAXNE ZHILHIEH 30%. A
W, EHAA Y (2020510 A 28 ) , RAZXWERFZREL R, X EFHERA NI GIEBEILR.

(2) Rffr 282 B RAFAZGT A 2547

Je KT R AR ERMAZ oA e, FEBLIUFM S 2B T AR A T b, RAMMALIBE R A ALl f
B TERA L, A ARG 5T R AN 128K,

LE RN iRk

TN B E ARG R . 2020F AT =& K, A AL W69 AN T {E A A2 K 5 5 R 691.221C
F2205.144C 7T, 4 Al LRI K T 15%4210%. 202087 =2 &, #H L E AR T R 3§ R H3.4%, FArbik
A, HFALLGZ LR RAL S TEALE FEER, IRFARN, Kbl 2#RA LKL L, MK
Dok B NI K BB,

ST AR KA, 20195 8 Ak AA2 T 100012 TG A AL A 26K, & 420.3%; 20205F & Ak A423i$1000
LT b HE A W #4538 m3 R,

20205 AT =5 &, BARBEARE KRGS LAIZR, FIILTEMGLLHF20RK. L+, KINF 6 LICAREL A
MRN8 (ATEAR “LFRIL” ) A£2020F =5 Z 08 LA LSRRI TRET67.2%, blagkk,. &FXLITL
5 AR IAE, B THEATLE L IAATFHMB, £2020FF =FFHKEP, 2RXLEAT, TlMAKRERY “£
£ 2R AN B R T TE”
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B 18: HALLMHBRUN ($f2: 1)
o AT, SRR SRR A A A SRR
FoH R R Wind T, & AT %R

HEZT (LBAL8) , HAL L ZTLRANFEH—H K@K TF3H9E, IRAGTFHAPHEAT —RHPER K
BRI S T T8 b, AL L LI IE 38R I B e T AR A9 38R . XA T — AN E Rk A ST
Wy k3 E P EE G,

FAMNF, 20214F, AL LB RN F R LS E THELSRFOHRRIZK, AF2 WILNE R HFRL
a2 E
2HBALRH: HAERE TR

MELSRFAT KGR, HMESRTAAK, BRAAR, ARETLBNGRERZLALS. B TRZL—THRY
KRR, EAMOKET Ry LT A ELRH (LD .

% 1: 2020 % 1-9 A EL R R HL3g

HELSRH | HAHELRE | HIAHELR
Gt 4 HF) gz HF gz

1 w9 )| A X B R A R 8] w9 )1 F&A 38.0%

2 B 5 5 A TR A TR 8 P E b 31.1% - -24.1%
3 T E W A AL A PR 8 P E W E 30.2% 31.4% 27.0%
4 P B LS TAZRLA A PR 8] T E 27.8% 54.8% -30.4%
5 b B AL A TR 8] P E K E 24.7% 25.9% 12.1%
6 T E AR A TR ) W& F 4k 24.3% 25.3% 7.0%

7 o [ A% R XA A A TR 8] T Ak R L 14.5% 13.6% 16.2%
8 bk TAZREAY A PR 8) I 38 % A 14.4% - -

9 W B ST R A TR 8] W E 12.5% - -7.0%
10 o B ALY A TR 3) W E R 10.3% 9.9% 17.1%
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FAREAST CREDIT
202145 1HA68H
Fl i 3 P L3 % P bo 3 3%
P B & M IR B LA A PR 8] oM 7.9% 10.7% 3.7%
12 Lk TR AR A IR ) LT 1.7% - -
13 TR TR AR A IR 3) TRET -18.4% - -
14 48 E B TAZRAY A PR ) g 45 2 R -29.7% - -

FARR: ATH, ZARTEEE

ARIBBE DB 14R K IE, 2020F1-9H, #HEAFRHME LR -FHEAH135%,. P, @WIEHF. PEF
. FERZNHTELSR AR IR, #A2TT30%; P4ER, EAZEINHELSRFEL 3K, 20205
AM=FF, EALIIFTELS B HE LG H8.76%; stk kA, LRIAR S LEFHE SR HE gk (CFHME) ik,

Rit, EIAFEEHHFEAGKRIEL, LR THERTERE LA AN EFHATE,

T R HAB R, A5 A F 4R e3g iR P 3{E AH24.5%, 354 A Bl AR LR P HE AH2.4%, BN
WA BT, B RFELERRFRBAEH, ABREAT KAEHENER, BELSN RAEREA.
SHELSR AR ISR EFERGRE., &M, 20215, HFALLIHFELRH, FHF®LEInshE Il NE B 3g
X,

B.BAKF: HWKZE XA

£,4 2 AEBITDAA) % (BPEBITDA/S LAt A X 10006) AT &b 69 A A1 KT, BAkA, HALEH B K
FER/ AT, BRARLFRBEABAKRF DR TR, 2L RkEafc,

MEAERA (LEL19) , 2019F4F, H AL W EF)EF bl P50 A H12.0%F210.1%, 2 _EFEH
AT 0548 40 240748 5 8. 2020F AT =5 %, H AL L2 AR -FHENH12.2%, f= LFR T, LA FF
124 #10.5%, & LFRHAAS0.74NE 9 %o

—8—THE =t

13
11 _—

10 -‘\A/‘

20134F 145 154F 165F 174 184F 194 204E1-98
B 19: HALLEAE (£4: %)
e PRAESAGLE, AR LA RBTEFRRBREFEHEAKZ AR,
AR Wind 70, AR EE
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MEBITDAFIEE £ A (LE20) , 20194, 4 AL LEBITDAFIEE F31EA 42 550 A A7.1%A426.4%, %
EESHTHEL2MNE 5 54010 E 5 5. b, PERARER, [2-FHATERREATR K. 20195, FHE
TFrHEWE EEBE KGN RAZ, KAPHEAL LYEBITDAFIEE LI T AR WA T M 20194, 128K H Afk
A 80K £k tEBITDA R 4 EF FIE, sbsh, 201946, A2EH AL LAEBITDAN fi1, A f/AMAL I 45 K,
ALFAK T A KT,

FHE —te—rp I

-

ﬂi‘*\th

20134 144F 155 165 1745 18%F 195

B 20: #AL L EBITDA #HE ($41: %)
Er RAES AL, AR EFHME, RETEREREFEHARS AR,

AR R Wind TR, AT R

LR K20195FEBITDAA) A F 4 £ 69 & W i A RAZA A B WA K ERE W A TR ) QAT AR “HES” )
Fo T EL AL ERAARNG (ATEAR “BREL” ) . £, WEI20195T A AMAEL . 424452019
094 A A LA A fE; 202055 AT = E K, A ST LN CHIT EFAF ) SAIEfE LAE
A EAR, BARE ) A PTE E .

AR AE, BZEREETEZE, RMNFT2021FH A6y BAKFHFEHLEAER, RAR, R
AR A S, EALEGBAES @G — £,
ABEHE: ARKERATH, KA ETAFA

WTEAKFERAG, FALLYTEXEMN LG EFZRAREXET R, KMNARBKKEEAHE R, B
B RE KL ALHA RS 50 = B 4 R, MM F A R Al H5 AR R AE Ak 69 B8 50F

BRI HRB IR IREHZ AR, PLEHTEEHZE, FEIZATRIRKA LS. B
HR R R BARK, B 54 b 69 = BB BAARK o 201957, HF AR £k 69 MUK 2% JB) 4% R P 348 A= P A2 8 44 A 118
RABT K ; H b, FHEL L5386 R, PALKIL EF M V2R, 202050 AT =55, R ETH, AL mIk
TR B B R EAT T, AFA%REFTHAT5 (LB21) .
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= FiE —t—rpiH
160
140
120
100
80 W
60
40

20

20134 145 154 165 174 184F 195 20£E1-98

B 21: HALEEKIKKAR XK (F42: X)

Er ROMUR R R $0=365+ B N+ (R AR K A K M+ R B AR A K 34E)] 5 H 2020 F 19 Ay (R B
MK R B 45 Raet, A XOAEE N 270+ [AT =5 B 8 N + (R A K 3R 20 A0 0 R 48+ o Z AR A AR 3948)]; R AE 471509, ¥4
R EFHME; HETHERERSFEHEARKEAPIRR.

AR R : Wind i, ZTRTEER

HHER DT, TEIFRA RN 8] Fa R I s 5 5 I R A PR 8) 89 AR 2B 4 R4 £, 20195 JB 4% R4k A2
FT7365K (1F) , MENSGEITLFHHERAEMES . 2018F4220195F, FI|3tiFE ARy A TR 5] 69 A%
MK 2% JB 5% R0 A 496 R An523 K, 20204F AT =& B HIE B, %8 Rk K EHERE—F Tk,

BRAHRE I ZRAENARCE I AGHROGELAY, WLEFTAIRZIEEESATKRIRLEL, 5
J# REAEK, WA TAZL HIEE a9et AR K . 2019 F, H A6y A 50 R 48 RACF 3 E P 12805 A1 A 179 X
Fo 141 X, B EFHAIEMT 5 XA 3 Ko Fo kAL, HHAMERIUNERASALEEANARL., 2020 SFa7
ZEFE, BRRAMRERETR, 2FANWAHERMRE—PFHK (LA 22) .

—B—FHE ik

270

220
- H

70

20

20134 144F 155 165E 175 184F 1945 204E1-98

B 22: BALLERA#HREK (45 X)
Er BRAERH=365T[F R A (BN AWARAE+ER T = R RHME)]; 2020 5 1-9 A 69 (FAL) A5 E 4 X4
B, AKIAER 270+ [AT =5 B 2 i A + (5 W I A9 +6 B 3T = A K34 480)]; RdE4s 5508, SHMa4 18 273448, &8
TR RESF AR EA TR
FARR: Wind i, ZRFIEEE
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HHERET, UWAEZRESHERDARAS] (UTFTHAK “ERAER”) FFHASFARL L LG AT EH%
R E, 2019, FRABNET A RMFHAI0LR, 4248 A S 6 45 B4 RHN H967 R . 2020F 7T = F £ K48
B, MEAEASN AT AR B KRGS, 202054 F A REAZ KaHEHR; R, FRESOETTRA®ET
A B IIFHE R, 2020 4 F BRI A EFARKER, £ 284S

B B HRA 5 AR B R A G R R R, MY TEAL LY EL AR BN A, Tk B oA, 3
Bk 69 B IE A B A A R AR, 2019 -, B ARD LAY E b BB A P A B A A 297 RA= 235 R H P,
FIMEA SR 11 R, PAEHE ESFR Y 11 R 2020 SFAT =5 %, & T AR B 4 R4 5 08 B 4 F49 T 1%,
Y AMmEL AR, 2F T LARREHAS.

—— P —a— IR

350
300
250

e - =t
200

150

100

50
20134 144 154F 164 174 184F 1948
B 23: #ALLELAH (F43: X)
i E B = KA R B R R A KA RAER SIBL, A R T RIBTIF MR RS EERARE A TR
FAHRR: Wind i, ZRFTEERE

KRB A R R ER TR R AL EBTAPPPE 7 A9 B Lay 3 B4, 20194, AL Lk
HA R ke T B 4 R AT AP A R D A AL R AB6 K, B L5 AE WK A8 K . A &b LA HBT =
PPPR B RV R EAARAL, XA FHAR b2 69 B4 RHARK £ F. 202057, ARsREEFEH, BN E,
—dlr ) HAREASLAGHRFTRABNES, KPMBKALH T ZAERUEEE— T,
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—8—THE =t

120
100
80
60
40

20

20134 145 155 165 175 1845 194

B 24: HALLKRIEKEAEH A% (B R)
i RIRMH A TR P 4 R =365 [ BN (R IR AR S+ T 2 AR )] R AEH AL, 2
145 15 00, SCIBT A% R & M AR TR
FrbRR: Wind Fit, EAR IR

MM, FPHER S, REFHFKRIGALETIMAZL, E2RY T LLEEIE S 2019 5, #
Al AN A P AZ R AR 0.96 (12) 42 0.97 (1) , % & T LFKF, 2020 FiT =% F HE LT,
AL LSRN AER T T EZTHEATER, R LSRN ERG. ERAHETR, AR SHH
DT, MEBNEFE R TR R T .

—8—HE =t

0.9

0.8
20134 144 15%F 165 175 184 194 204E1-98

B 25: HASLIAMAL (i 48)
Er AN E T B, REFSRBGREIF WIN: BRI, HEAE L FHME R TR A A K
EAPAR .
AR R Wind FTi, & AR TS 2
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AEKRA, 20204F, AR EER 0, AL RESEBEHITE, 2RI RFRE, 20215, MAg
iRy B, R AR BB R KT AR

5. R AR-FAEAFA S . RAAKFDBAS, BRI RERR

B AR 5 AEBITDAZ b, 2RI T ke AAFKF, 20194, # KL bay 84k 4 /EBITDAF341E A= P 24 5
B AT.28426.81; H ¥, A LFHF, FAKK LS4 5041, BT o AKE S RTH, 20204549 5k 4 Fo
EBITDA% it Rikit 5 122, RF = A EIK, 20205F9A K, H AL Loy KT8 EF R EHA . 2020
FOA K, it ERAKTERAIRN S, XETE A A MRS R TEEA RN S FIRL LT = i
it H A7 R AT 90%.

—o—TH){E —e—rh{i

20134 145 154 165 175 184 194

B 26: ALV EGGFA EBITDAZ (42)
Ec RIAESABLEA, AR TN, HETHERERESFEHEARKEAPIAR.
FARF: Wind T, THRKEEE

EBITDAA] &-4R 1540, WAL T o Lkeytztrie 1 (Z2RALFEKF) . 20195, H AL LEBITDAA &
PR AE HCF ¥ Ao P A5 5 7 A 4.88423.47, 5 L& 45 T 140.15420.62, %AKE A, B ALy B A KF BRA T
T, RfEAAS, 122, AT LEANEK, BT ARKRTEG3+ T, EBITDAN A &89 F Z/MRLELS .
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FH)E —te—rpfi%
10
8
6

4 A\\\\*____*___—i e ﬁ*§-§‘

20134 145 155 165 1745 184 194

B 27: #A4 L EBITDA #) & RBEHK (12)
E: RAES AL, B LR, RETERERESFESAMEHIRE.
FARF: Wind T, ZHRTZER

EARRAE, RAR20205 FF ALk 6y 5 KB kg At &, AR A2 A DA AR AR AR R . 20214, B AR
HELSR MR PIERKMBFEY K, AhRBIHERIX BT, 5—F @, MAERKFRRGKL, 2021F, #
ALty RmK-FRAAT RS, ZREHA PIFE — AL NE R,

A, BRAALIZRAEZ
44 ERIRE AT, AR FAZI A RI2A A ST Ak Ao Al K A o e 89 K I do T HIF

AR 0 XARAA, BB SRR, RGBT SEH LR, ST AR
B0 s R BCR 0 R 2021, B3 KT K A 2020 64K K BOH B AR AN 26 003830 R bR K,
ARAFE RS L TAERR. &AM KB A IARTY, EEMEREBER T XA % RS R AMEHK
KOBRAESIARK, BRTELLRAHE LS. BEIHA SRS TR AR, WETENZ
W5 ERALLEL R BV,

WEREF, HELFROMRERERSZHE LR F K, 202045, AEHEPHEZT, EALFELR
AR AP Yo b, A5 S BB AY Bk PR H A T AT 69 A F AT R, S A202LF M B RN R LR T RS
Gdkak, ANk ST, ARMAEEE . RERSE I ARMOMRT, B5L RO TR KR,

M RAE, BALFERBEGRFLLEF, KFLLHFERZAT LUERPRELS. HFR, WAL
REAFRIT A — BTN K369 8 P A B RS, BT RAFZE, WA REAROIFET R 6Lk R
BARBAE ANt —F K, AL ZANER Z AR P TR bk, R, WA ALY AIA Y0 k304 L,
MAFEERL T RS R REEERAF “TWAR” ARG T LG ERFMHHE,
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MEZEBRARE, BAMBNEIE LK. L4, EPPIDTABKALAR KR, BEINE £ B2 A M M4
IR FFAE h A E 4 Lk, 202145, AITRE R KAeR B2 BRI A IRE T, EAME R B4 X RHHN#&
B MR, EAL WA R AR S RIFRE K.

MBS ZALFLELGNBRERERE, SAKFKBEEAAT—. E@RE T @, HRS LT LR ANFE 5
BN S BB SR AR A, RRMAMER B LT B THITE G HRIE K, ASBNERFFHTRFARE
%, £E2 BRI E; EBITDAF EREREHMAE QAHKFASGIFEATEAR GRS, ABBEET @, RAIKKES
Fhe R HERWE, FRET LB REIE I, F AL L GRAK-F B MEIEFHF. I, RS aY B AR 3
Wk ARRE . MEZHRABE KA, BIURGTARFA LB AL, AP RASAPREA L, BKH
HRAMRAFRE— AL LTUANE LA /) L3FE, B, LXIF0HEADLGREZHEZ 27,

ze&HFBRAE, KMNRA, RRLRAA, PERATLGERARZEZNRR,

M AT KBy TH4AM A

RATA IHRERFR

H
o

1 SR SR AR (R ) A A TR 8] AA

2 S TR AR A IR ) AA+
3 A7 B FR S AR B A TR 8] AA+
4 Ab RIS A FRFTAE L 3] AAA
5 AL TR A A RFTAEL 8] AAA
6 AT B A TR 3] AA+
7 ARARE TS B A TR 3) AA+
8 AR IRILTT S B AT R 8] AAA
9 RAERIE A RN 8]

10 A AR R B A TR 5]

11 A TR AR RFTAEL 8 AA+
12 @ E T(EA)E 8 AA

13 T 86 3B IR S A A TR B) AAA
14 JT R ARE R T AR TR 3) AA

15 S TR A IRFAL N A AAA
16 JN T AR A A TR 8 AA+
17 M B L A A RN 8) AAA
18 B R A A RN 8 AA

19 W TR A A RS AA+
20 FEAE AR A R ) AA-
21 LR AR A PR B) AA+
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IREFEARNTSS B2 TE o 27 /32 S oL R B 69 Sk B



7N Ve m=
sgz} IIREIS

FAREAST CREDIT

A5

22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56

DA/ N R i = il A

Ll = E AR A RN 8
LA SRR A TR B)

IHHETERA RS

LA d IR R B A PR B)

o vy A 2 SARIEAD A TR B)

£ A BT A RN 8]

WA L F SR A RN 8)

TR E TR A TR )
RBIEIR TALA IR 8]

A AR AR A R 8]
LR ) I = TARA TR 8)
oL 7R = R BEAT SR ) IR AD A TR B)
R E R A ST A TR 8)

L 7R SEAR SR ) A TR 8]

oL 7 R AR TR A R 8]

Ly G BEAR IR SR A A TR 5]
L E X AR KRS A R 8

R g i O s AR

k0 3 T4 48 A A TR 3)

LB (ER)N 3

g TR ARG A R )
AR AR (R )R R F)
L& R R A A TR 8]

b A U SR AR IR A RN 8]

L igrEE TR A PR E)

I AR AR A TR 8)
RINT I L AR R A TR 8]
RINT & FICAHALAY A TR 8)
RINT 15 5 B R A TR )
I BRI A S RN A R 3]
R F P AT A A PR 8]

RN AL B ML A PR 8]
b #RE A A RFAL N 3]
w9 )| s A X A A R 8]

20323333 %3

P 3

223323333823 3E3RE2E3R2EE

Tz MEE

20214 1H68
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A5

57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74

75

76
77
78
79
80
81
82
83
84
85
86
87
88
89
90

RIRAE BTG RN 3]
KA % #E AR A TR 3)
KA B KR A A TR 3)
K T AR A PR )
R B ILE A AR F)
kAL T AR B A PR 5]
H7 58 AL AT AR H IR A A (R 8]
# 58 8 XK AR A R 8)

FR G SeAFHE LS N 8]

T8 4 LA PR 8)

FA F AL RA TR 5]
M TIERA FRFTHER 8)

= IR IR A A TR 8]

TR T AR A R 8]
WL 3B AT HATAY A TR 5]
A A IR R A A TR 8]
L FeAT IR A A TR 5]

B s A H 4 AR BT A LR A TR

28]
b E T HOE IR E B A TR 5]
W E W Ay A A IR 8]
¥ E B M N E B R A TR 3)
P B A% Tk XA A RN 8]
T+ E A AR A A PR 8]
B TAEE B A TR 5)
W B A E IR TA2E B A TR 5)
b EE AN TS A RS
v EERE ZTAELHARAE)
W EERE N TR AR E)
v EERE - EITAELHARAE)
Y EFEAE = TAEEA RS
W E S TALE A TR F)
v EFAE B TAEA RS
P B AR A R 8]

5328232828232 2 EEREErrErEEREREREEREE

Tt ARE

20214 1H68

TR B AR AR SR AR TR 8]
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A5

91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125

I B A8 R A R 6]

¥ EER— B (R B)A R E)

g B 58 A A R 8]

il R B A PR 5

W 2 8 R IR A A IR )
o B KA R 5N AL B A TR F)
o B KA R b 5 TAZ B A TR F)
W B KA K F o5 TAZ B A [ 8]
W B KA K F v TAZ B A [ 8)
W E KA K+ — TAZ B (R 8]
o B KA K & v AL A RN 5]
B ERFKE B TALE A RS

W E gk AR A TR B)

P H 4 A TREAY A TR 8]
b E b A4 TE B AR 6
o+ E A E R TALA A R E)
W B P Ak A TR B)
FALE L& AR A IR 5
b E AR A TR 8)

o A ik IR KRR TR B)
3 R A TR 8]
TEA TR AR R E)
= Bk AR R 8
S T 4% A R AT PR 8]

W R N5 AL R A RN )
PR M AL B A RN 8]
¥ Z N5 TAZ B A RN 8]
YR =M AL R A R 8]
PR NI TAL R A TR 8]
b X A S AL R A IR 8]
PR — S AL R A TR E)
PR IEARIE LA TR 5]
WA (R A A TR 8]

W R R EALE By A RN )
PR — N B B A TR E)

SRR R I e i

TfE A AE

20214 1H68
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A5 EATA IRERAER

126 d 48 B IR TAZNZ A A TR/ 5] AA+
127 R R R A TR 8] AA
128 PHEAT L2 R A A TR STAE N 8] AA
129 W RIEIRE A A RN 5 AA+
130 T4kt A R B A R 8] AA+
131 FRIE TR A RRAD A TR ) AA+
132 TR P AHE LA TR 8) AA
133 AZAE A A SRR R A A TR B) AA

E: AFRAFRRA 2020 411 A 30 BT R4, Eoka BAFEAM (RFHRTE) ¢ RRIFEMNAMITE — RS a9 A
FRTRALS—H.
FARR: Wind iR, ZARFEEE
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[#5% FHa]

3, CFA, AAXRFHEIFRHKFME, ARILHEFTR

[XTizk]

LA FTAZIRAEA RN S (FARZ R TAE) AR ZT 1988 |

F2A158, AFYEAH T NELTZRENE, EH B EREE | since1oss
PEFAFLOTOERERA, §FRASPBARRS, | 5 oo

JEW A Fr R R EFIRIN BT IR E T, FETERITE
ﬁ%ﬁ%&%fﬁyﬁﬁﬁﬁ% DR P TN TR O

shEF LA E L, ZBARFTEAS KIFERBTL 30 & U o FAk . FE
FHFFARE, AERBTE ARG, REFETLERT S
B FRE e A TAE, AR 2 B 27087 W) =4

JRS-WEANH B2O2WEMPE

#. b, TS EN, HATERARA—R. Birse ) Choose FECR, Choose Trust

LW RRSF6E

T # ’)f",:"f%_ TAE R TR 8] MAak:  www.sfecr.com
Jb T B3R L& %R

Wib: X TARRE AL G KRB 11 FFILS % B E sht: LT H X K#ESE 990 5 i LigATm 9 &
11 &

w,1E&: 010-57277666 wiE: 021-61428088  021-61428115

[ =91

ABEHZTATERME. REFINNALTHINCATFREE, TATERFTTEHETROEE, 2R
AR T R AR ST 5] R H%ﬁ%ﬁ&m%ﬁ&#T%mo

TARTENREABRFTENT L5, REPOETERE, HEPRREFFELLEEZR, 14
FAEATIE 24 . BOE R SR E AR L ,k#A’ﬁEﬁ%TQ&% A B FLRRPTT Ak 51 A2 69 B R AR 44t
T, &N B EE A, A2H TH R T E o

ARERBBZARTREIA, KREHFT, HEATHMIAAATZ AT KT HHR. L5, HERK L.
e FABRGR, TEHAHA, ARFEXAREH,

K 83 T A B B KR LA 5 2 A R AR Ao
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