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

conditions in the coal industry of China over the next 12 months.

Summaryof Opinions

Our outlook for the coal industry is stable, reflecting our expectation of sustained economic growth and the improvement of

the industry due to the supply-side reforms.

The expectation of sustainable economic growth supports our stable outlook of the coal industry in the next 12 months.
Because of trade friction between China and US and the transformation of domestic economic structure, China is facing the
downward pressure on the economy. But the central government implements tax cuts and fee reductions to stimulate
consumption, and alsoincreases the infrastructure investment to smooth the economic fluctuations.We forecast real GDP
growth of 6.1% and 5.8%~6.0%in2019 and 2020 (under the assumption of no significant positive or negative changes in the
trade friction between China and US), respectively, in line with the country’s estimated long-term potential growth rate and

the central government’s target range.

In addition to the reasonable growth of the economy, we expect the supply-side reform of the coal industry to continue
during the outlook period. High-quality production capacity replacement, mergers and acquisitions, environment protection,
safe production will enhance the efficiency of the industry and stabilize coal prices. Coal Industry will achieve green and

sustainable development.

We expect that the demand for electricity consumption of the whole society will maintain steady growth, which will
support the demand of thermal coal. The release of high-qualityproduction capacitywill make the thermal coal price

fluctuate downward in a narrow range.

Because of the real estate industry's regulatory policies(“houses should be for living in, not for speculation” and “different
policies are adopted according to the specific conditions of each city”) and the tightening of financing channels, the trade
volume of the land market declined significantly, and the growth rate of floor space of real estate started fell to 8.6%.We
expect that the growth rate of real estate investment may fall to 5% ~ 8% in 2020. It is expected that the annual growth rate
ofinfrastructure construction will be about 6%~7% in 2020, slightly better than 2019. The automobile demand declines, and

the prosperity of shipbuilding industry is low; in the future, steel demand may decline, which has a negative influence on
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coking industry.However, considering the large productioncapacity reduction in the coking industry, it is expected that the

prices of coking coal and coke will still be supported.

We have payed attention to the following risks of coal industry:1) the growth rate of thermal coal and coking coal demand
may have downward pressure;2) the uncertainty of the import coal policy in 2020, which may influence the domestic coal

price;3) the "de-capacity" of coke industry may increase the operating pressure of small and medium-sized enterprises.

The stable outlook for the overall coal industry is consistent with the stable outlook for most of the coal companies. Except
for six enterprises, the other enterprises have stable rating outlooks.The decline in the cost of large coal mines, the
expansion of the coal industrial chain, the supply-side reform and the import coal restriction policy will enable the coal
industry to maintain a balance between supply and demand, and help to offset the credit risk caused by fluctuations in coal

prices.
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R A FAARRGE T, 2019 54, BEREAFHNA, BREF ZR AR KT ATEAR “BL7
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T RIR: Wind TR, RT3 EE

BT B et T R RS T AR A, B R K AMLAE Ho R, BER 4 W R AF R IR G A A R 5 AU B A PT
¥, SR EBERTFRG, TRENTEA AR mZEATaF LT RGHEMAE, P A FRY,
WERAT L b ERF, T HSEFTE (H2) . RFTFEHER T Lha %t 515 &30% 4+, 201951-104,
WA AR R Y P AT KL AT A KAk =8 & b5 5] 4 41.25%.,59.09%, 3:2018-F1-11 A #2 3521448 4 5 421,961
AE A, 20175581408 2 2 A06.050 8 o 8 (R2) .
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201841-11 A 23.7 39.11% 57.13%
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2 H13611ee (B3) , A A5 EFRMBEF, Z4F H86.57%, 3201845 K FH252/0NE 0 b, WA S MK
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F2AREIE A 3vh, W EGATYR, 252 &4, 55 gmk, BRGAIKE, B
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QEOBRELLG LG, RIBLS W) BIEEL 44

BIELEIZEAEMIREAL, M) febko, 20019 FMRAKET 2465 RE TE 5, ML) M HT
REEF AT mAANE, BILEGV R E3K, 2019 F 2 A Ak, Wr#ikga4s />, BRAXRZEL, W &
VB A% T e ST A A ARAE Y
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B LB R EA KA, 2019 F 1-10 A4 RIGEREBRMEE S, BEF TRES (B 8) , &R,
BAEAELTAMNIKLL, BREATNASZTN, AV 04 “HL” EEAETES, APERDEEFRKE
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(¥9) BRI
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AR MR THLAENERL, THLELEINRETERALYE, RN KRARE, ERXLT (X TFFH
WETHNKFERDOEETE) AREE RN, 2019 5 1-12 A, ALK BN T 546 ik £ 562 T/ok X
A EREF (B9) , ¥H#H 55533 Tk, i EFR AT 3.17 Tiek, Ak B -F44.

W, REFERA (X THRABBERE LR N RIF R EOHFERL) , 2K 2020 F LR MHLH] 5%
A EN+ LT ST B E], FOH AT MRS ALE], A s T A R A i — o K
PR SEAR, Ao PR MAS £ T ALY, T3t 2020 30 /) BEAAS F ARFF ) ha T A5 .

WERT GMA B EER AR K, 2019 F2 AT E S T HEER, M AN E#E0ETHE, AF56
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F 1-2 A RN A A 565-580 /e X AR (B 9) , 3 AMM R L3k, R& ik 642 Tk, 25, MAEWRT £
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K, MERRZRBEZERENNO TR, DHARMBAZR—F T, PERRAL*R2ELH, BRIEL
T HRIAR B AR B RHRE, AR S AT K, L) 2019 F 10 ARMEETH, FRELAFERME
BHEFHTIT, BN TS HE.

BREAR, REFRRHIRRAEK, FIARSEXRKLERE, AREFREFRE—F TAIT, ETHRERD;
B R, EREFANBIERNZEY MK, 2020 FREERERTRTHE, BRERERFRATH; £
REir k@i HAemsE, SRR ERE Kok, RMAKERRYE, ARIXRETH, KBRE, TLEFA
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=, FlkBE
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B A 5 BOR G AT R e fTHERE.
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T 30 7o/ AOAT FRe ey AR, B PAAPUEIRA K ] —Hh, BUR S| EABE —st, B& ST AKRE—
P, %% 2021 FRAE 30 Hok/FATHSHKERY £ 800 &R, ik, HIE (RE&Hi8) 30 7 wk/F
AT s A AR, HtexX 30 77 ob/F AT B $2 R0 kb 2018 F ki) 50% 14 L,

(B S Iek TP RATMERK LR = F1Ta0 X a9i@ s ) -y, WEEZ, KA. »F-FRE LM F K
RATI =R, RHEE A KITE, TEERBAARRFEH# “VRNETBE” | 5% 2020 F47E b1k %) 0.4,

TR R A A SR, A RA R R AL H AR AR AT e A e N S e ST KA 7 9K, PR
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A G BRAREREE, TR ENTTARE AR, K35 30 ok BAT DAET s X ], /T E P ERI, BHEAERS.
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ARG E S, RIFFFFR, FELE, FFERFATHARBIATOENANE, BABIFOTIATE, FEFR
Fod FAFTRLRE T RHOBERZK, o3P P ELRBEARTER, REESFZFoRFTAGRNE, Tk
PR A AR R EE AR Ak R IR AT BUR A B 3R T8 L

R FFA R B A G, B AR AT, AR K. BAT, P EAREERY AR K,
A EERAES, LESBE5 =R RN, Lo aMEEhk. mIERFERARRALHE AMERE,
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Jb25 A b R, 1000 55 77 A VAT B4R A A4k B 0 A= 100 vk A T 4547,
2019 £ 10 § 7 b 25 My iR e 45
VG &S 7308 i)ﬁl»& (2019 5 BERFTLERF I8AFNASEFE. 6 AFIAMF L. 10 AFINE KL,
2 g% 20194 11 aéj‘ (FREBtEs = app Elﬁ_é, %%%’7%}1 3ANA éﬁi%ﬁr‘%é%?%&iéo ifé;‘éi.ﬁl*]ﬁ@éﬁ@ﬁ?ﬁ: A%
S ERB o AEPEL) B B, BRRALLEFE, BERRFT RAfod kB AT RFEA, RAAEXARS

s

TA R AR, ZRTEEE

(X)) &

EHRAASZE GRS &, %E&. T25 1L AR,

HERATE “UARRR” F230 Hob R AT PR BHFRAATLREFR, FTLARFEEME, HEEIF
NI AR A ok FRE ) BAATE, RRPRLTRAERFTEA R i, BERLRARRERAHE,
MAKEMA A, RARRBEHH. 2019 FEEZRKERERAHF, RRELTALEHETLKE,

-

—

Tk Xiz

(=) BAARHE TR BHER S LA)H

2019 43 H 20 H, MHKI, L5 EE, HBALIHELRH (AT RBERLEAEAREHAEL) , 22 A
4 A 1 BAMSKIFMMTILIEAME, ZBORES T RAEFO LA, S THERTLERE, 2018 55 A 1 BZ AT, 7
W IEAEALE A 17%, 2018 55 A 1 HE2019F 3 A 31 HA 16%, 201954 A 1 HZE FiAZE 13%.

RAER DL O BT RKRER, o R E AR T, SGAAA A T 18T MR R & b B, 38 o > Ak 17

WEAT LA LTI, RE&. RMEAREMRS, THAE, Ry MK, LPIEFAMZT FETH T F L ER
FFRAAMRE AR F, F BER A L T 3o ) AT, R ITRIGAAAL KPR o AR P EER Tk ha 2038,
LGB ER 1T%0, HRATUIGEME TR A A 12%EF. WRRETH, KRB ERLAAZTHE 1440 T

DEE2ANED R
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Besh, TRA AL Tk B KRR NAS, F ks, TREKSEEARCAGELEFTARTXR P S7K
Yerods o PERAT AR = R R B, BT A, 125 B AR T REA G &K, HAEKDME T IRTRE
Ko

(=) KiphHATMM £ S0LE

2019512 A28, BRAKERS (XTHit 2020 FHE F KIMER LT RITA X TAEME4) , ZRF
Ao & R AR A LR AL EREITOFRPEFARKE, RE2AFTRERRWEH 75%A L,
3 2019 FK-FA I, R MDA CHRBENHFHNT , FRIPGRFEBAHE S TMET 80%, £FRAHER
1&T 90%.,

Rt 2020 S & K 5 2017-2019 S 535 L/ob 9 K M A8 £ R Ko A2 ARBER LI kA, 2020 1R 4 2
BARE, MR AT, SHERBNN £ L% A%, 2019 4§ 11 A #1, FapE M (5500 X 7 HHEMA4)
BT FERMNAE, ZBHAELRTHE. THBEMAw B4R, BM B, 2020 5, EKFRNTFRIER
BR, SIBERITLEAZERH A,

v, ATk R A4 Ak AE R AT
(=) AAX kAR F EARBITL
LEATAAR KRR, H15T MR 2 A

TR FAT 32019590 KA B LA R O E R AT Kt FAREEAT T ik, RIr EARPT BT L IEH A F R fa i
KL, §TFHIETENR, RITCEAACIERITHE X HFIEAGIESE

20194-1-9 F JE A ATk ok RAF AL K238 K, 26 KRR Kbk KIT168 R x4, B EF R AREm78 7, KAT
HAE 42261101 T, A LFRI#AGI1.901E, RGEEMAFAKA, 2019F9A K, SOFIE AR A Mo L A 462 72 15 F4 % K 2
2, £ H7301.851 T,

201945 7~9 A B & AR &0 £ 4T T 27T A, AR HISML L. RELITHETR K, 125 K74 8 Hag i

2 RATH R Ae B H BB B Rk, 47045 R T A7

TR ZAT A L a3k R & S AANR IR T4 2019F1-9 A BE & o b KATE A AP LM A A £, & h43.83%,
SRFAEBEERALTRAGEA X, PMEHE., 23H. 2T, TG0 5 & 024.85%, 20.20%. 10.5%
#20.66%.
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SR ERAE, 1FAT (B1F) AR KT R10161C T, & H44.93%:;
35 ML B R RAT AL E )N, A30642 T, & b A13.53%.

939.11z7t, & H41.53%;

20195F, 10-F#A % 17 B 17

# % 73.18%, %:2018F T [$44.19BP. L3, 2019487 £10/ 2|l & F T 47ha A&

LR AR AL EET LR 094 HE (B15%) ,

o B K B T A AT Az RG9S T 4,

FE MK E R SR T (R154)

17045 AR 2

20204 1A 228

1-3F 8 (@34F) fit F RATHMEA

20194F AT = & & 1057 27 -F 35 b 4 B 4 2 Ak
BE K. 2019FaT =& B W R AT
¥ B B0k B & H6.10%, %:2018%F T 456.99BP, /2 H ¢4 E

B 15: 2018 FARBEMFAIR (£) AERTLFERERATHE (F) 2% ($4:

SO, BER AT R AT AR IR T AT A
134.56BP,
4.10 A
3.90 A
3.70 A
3.50
3.30
3.10 A
2.90 A
2.70 A
2.50
TSI bOR0So-NOIYboNB SRR
e 20184F  =—20194F
KA ERE: Wind T, BAEAREER
2019-FAT =& B R A X5 091t # 47

X8R &K,

WHFK, RSN E L

#91.86BP, #-F#0 T 451.07BP (B16) -

2019411 A 168, FEFEHFI0REAH (FEEAFN
AAE, Ly, LEESY
T et R B @A PTER, T ARG KIS E P, AA+BIRFRAIZ A% A BT T %, 2019411718

%),
7ok,

ZRWRKKAFTRG BN F. HLF,

B, &1z AFA £ TFH%73.29BP£188.47BP, Z G418 T4,

5 #1F '455.58BP,
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A7 A i R LA
W RSF. 20195F17 2117, AAABHER FFR iz A £ A% 2

20/ 31

7.0

6.5

6.0

5.5

5.0

4.5 A

4.0

W AF A& A365R, HH79%, X 5= H5304.661C T,

PERMNAS A&

FEK, 20194F1-9/ f 2 H K -F3 KATHEHLT2%, B EFR G T
HR&HTEIEFETAMRE, WRIAGEA BT G AR R IRERT R AAL B 5

RARAE o

2018 P M I R ———2018F FHLITHE
— 2019 P AN R R ——— 2019 FHLITH E

%)

st 4% F % % 74.43%,

FERBEA T AT, WAL LEZE
20194117 K

R AL,
L% F EMRT AT, Ast-F4s,

X 2019-2020F Ak X & K 275 L 42 56 L RATH 7

AR &%~ 4830077 », 10007 »&#21031

20195F11 A K, AA+ZAx A1 A4 £ #160.93BP, %

R AR W=2:0h & |
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800 r4.5
700 r4.0
600 r3.5
500 39
400 J r20
300 1.5
200 1.0
100 0.5
0 — T T T T T T T T — 0.0

T T IS T I I IS S T S

NO VAN ISR ANBDIAITA®IRTAN® O XN

RN e N T I N N N I N NG

SN WUWWILN VI IINNRNIDBDB0N &R R

T e - 0B -0 cRNReexm®d == = &

- 0O 00O -0 00O -0O0O0Oc-O0O00 -0 OO =

ONANNONCANONNNONNNONNN O

I3 Q Q Q I3 Q
————AAAZ, = AA+Z; AAZR FREREI A ZR 105

B 16: 2014 4 12 B VORI T RAT AR HAZ A A £ (R B A ) Fe b B B S R4 Y ($43: BP)
TR RR: WindEin, iR 13 %
33y B KA K, 13 HEMN PR LT

Rk S APHBAFHER TR TE A Dk, 20194F1-98, WA KGO L, 23R B A L L4
163 A %, RHMAEH210L.11C 7T, 5 A& RITRE. KIF AL 4988.46%F292.92%, 201941-9 7 A fiiodk + %45
FAR LR, LB, s R ARHAE A 10012 T, 8812 7T 80MC TA=A{L ., v H At &t 476.26% (E14) .

BAT R AR B 3 R AR A e il LG9 2 IR R AR A B A P AR EAS R R . A4 AR A, 20195F-1-9 A AAAZ .
AA+E . AAB G K KATAIKE D AN ALTAS, 54244, Lk 565.38%. 19.23%. 15.38%, 5 A& EF A4k, A

TAHA+26.4N8 5 2 +0.594 B 2 & A42-6.65NF 2 o

0195 A =F R A EMATHERABANKARENEACK L, Lb, AL LEALA LR, 2K LLE AR
BT, BHEHFER1017%, FRER)AFRFTALA S, EALs L (ER)A RFTAEN S AL LA PR 8]
2R B A B AA+% LA EAAAL; LHEE FRAL R E B R A TR 845 A AAZ LT EAA+Y; e WL R
B IR 8] AL A Ak MRk L2 X145, FEAZMAEA T, TAEAFAHAA+ATIHZAAL; KERRK
WA RN S HiE Y, EAFRECCATIAECK.

(=) RfEd k22 RIE2H
LAS B RAPA TR R FF A ARG S AL EHS

AT FRLLALR, BRETRNE, LXK FHRAMELARRS LEERE, HERGITLSHHIRT
5 (ZHARET HAiadn) | H#se, BAIZX=X£5FbMXERK. BAMRA LG LS, EEFERR
BRI, KRBT A G Aot 0 R e BER RAR LA PrEAm; dsh, REFRHAL, AEeak., EHAY., RE
A eEFEMX S AL SRR A LTRSS (BLT) .
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N ® H H #£ & # M 3 = § ¥ # H & @ @

B o N N8 F O# d B 8 ¥ E @ X & E @O

o o ® e # R S = 3 &

§ X 1R T 1 i LB
B17: HERGEL S AAES (245 )

BEAEATL “+ =27 MR BANK BR BRI S Fo R FFRAIR, Ak, HRAGL LS THAARRE
ARE, BT FETAEKR, o B b 4L s0%m K.

2 BARAAR BAR A MR AR TP R A A

WE, EEE. TRERED. FEEMRR Geia T 14 REAAR) 897 F R AR, B, dukis
B TFREEFREKE, TABIKERFRRRGA KGR —. WTFTAT I, BERAMFFRTXBE, 3174
PEARAR TR 150 vk A FRFEEKR, @lEFHRE, LT A, %ﬁ%%%ﬁ$%%mom%£moﬂ
b, FROIET R EAPARMAL FEBALF RIFRRA L F o B2 FTITME, WRMETAE TR, BT RREAKS
BHE 5 3 F Ve AR B 5 A B K% .

iezm&mw#%%ﬁﬁA&ﬁ%ﬁﬁ&$

ARRTERNARELEL S SSAREAAREELE AARETE (RE) ARKELE

20164 | 200174 | 20184 2101,‘9: 20164 | 20174 | 20184 2019#—1 = 20164 | 20174 | 20185 2104169: 201754 f!‘s:a 20164 | 20174 | 20185 2101,‘

A 1279 17.09 20,05 1624 1901 1658 5157 1531 3981 3918 2789 EA W) 457 11.03 18901 2074 2374
EHAE 798 853 846 10.13 1099 16.75 1451 15.67 1mn2 266 122 1397 14.05 1494
AL E 46 503 50.69 3575 10926 1354 16197 15728 8248 1323 13754 14534 19.63 16.68 7287 9146 823 111.05

HEE 812 997 1099 11.87 4425 4936 304 4976 1395 17.82 1848 1879 489 1748 1949 219 2373 26.02

Feugnd 2102 2143 2335 23.69 3425 3626 51.63 56.8 2154 26.84 24 24383 292 1043 4362 4109 64.03 61.75

i B 3869 3243 27182 10587 17359 17285 14741 5421 12519 15676 15902 4627 186 15177 18428 19376  140.05
@mt&A 11981 14601 14597 1455 32564 43119 48685 46282 19843 35871 390  3OLS4 8556 7042 31698  ITT6l 40454 38355
. Py . Bz us::g;}mi‘ L. B uﬁmﬂﬁﬁﬁiﬂ(fﬁi, FRE. A4
"’*E(g‘i)* 11800 127001 137217 37174 2724 2661 2801 ‘mﬁg 5 o151 ost0 10011 5141 35471 10733 1337 120831 1269 272
iﬁ*’z‘fﬁt - 100 100 100 9921 100 100 10%() 2] R - - 100 (2?151:;) - _ - - -
ﬁiﬂ’z‘fﬁ: - 100 100 100 - - - - - - - - - - - - -
féfﬁf;t - o 4 BL 6 BH BN fs"g , - - - B zﬁﬁ-) - - - - -
IEE - eam - - as sy s LU - - S - - -
; jf:;};; 0178 0024 0007 0 0147 0033 0264 ':'é ;"3 0066 007 0 0 022;)20” - _ _ _ _

)
FAR R Wind ik, 12 RPRIRE, ZRFEER

AN AR AT L R T E L
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SHALREZ LA hR

PEAL TAT e EA ARSI FEA R, RS HIMERR A EFREEL, TRERBELF. B4 ERE LT
Fﬂm*‘ur E ALK , #2020 F, P EKA R Z A A 1300 Fek/F, B KRR AR A 170 1L RIE . K
YrBE > AV R A 1500 ekl (ERAITE) , & “+ 27 AN Z R K,

AN T A G i T AR BSRGHNME, UL ZadM i k. AAARKIHEKRE, S 6bMEA
60 ¥ T/ARZE 65 £ /AT, BEHlh, WH A AR TA 2 25 -F4, SREN4&ELT 100 £ /AR, KT
A BARKRUESF. RHREF T EAMKFEEME KRG, BT, & OPEC B>, £E W & k=2, F
PG BCEEMF R E, BiRmiisia Rk (B 18) , 3R KA ey T ¥ SR 3AA 7 i s — 2 ¥R,

160 1
140 A
120 4
100
80
60
40 A
20 A

2006/2/24
2006/8/24
2007/2/24
2007/8/24
2008/2/24
2008/8/24
2009/2/24
8/2/24 4
8/8/24 4
9/2/24 4
9/8/24 4

20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20

&
&
N
OH
*]ﬂ?
_\

i GREREL9) « IPEFR
B 18: 2006 4 AR G AT 4 % (£45: E£AR)

HiE SR GEERAL) - NYMEXBR FR B
FHRRF: Wind Fit, &#F T3 5%
A0 DT IRREREBKD FRHELFK

PEZH LR, AT, A, FE T RFETHARRITR, BEEER, B AR AURAL
FEREABEKR, BANEFHRCE, oL, FAraTHAMELLR, 5T “Z87 HE, FEEFAKX
HARAARACEY Sk BL, o DBEA 69 RBEAARAAZ Z Ao B S MARNAZ E AR, HRAEZL2FH. T %
AFBRIMFEHEFBIETAF =, R7F, TMERTLAREEESLT, FaER "2,

() Kfgd kM 547

BRI K R A AT, AR K E2019F0 0 308 69 44, A% T HAME2010F 25
R AR EHB R A0 LR, REREASORT I AL L. £TFLb, EAFEHITRMSZM40
S AR ARF I R 7 38 SR ik

LA AR AR K

RARAWBE T LA RIFAA, HRFRAITLATHBEARKR, AEFR ATk, BRE>XSRRAMER, &%
WA ZReAR KA, F AT KR, 2015-20185F 4 % & fir £k B = #51878.0612 7T, 53860.461Z 7T«

Choose FECR,Choose Trust
ARAFEANTSH By 7 TE A 23/ 31 EH L HEELEN LT BN



FAREAST CREDIT

’@I\‘ MRS FRERRD

20204 1A 228

56997.301¢ L. 67541.671C 7T, Flrb3EK6.14%. 3.82%. 5.82%. 18.50%, ZF&F3EKAH (KH19) . 2019F=
Z B R R A4 e B 3F 7 #t— 3§ 2683015410, HF 3 KL12%.

2018F1A5H, Rik%E. MBEFFI23ERA (X T —FRAMR OV FHF EAHRFBGETRL) ,
2]20204F J&, FRAL BN mE TAEAEGRE R 7 090 B4y KRR S LKA, Fap@dn > F
X, dEA LTS LS o 20184F F FFAb L A A IR FTAEN S B A FEEEER NS, H
ZEABRERETEDAMRITAENS], ZELARRFE, AEENEZARNLL > ZEFF @A LRE
—Wy R AR RE R . B KA RAZIT R A A MRITAELN 8] 8 5T B 20184 K #99835.9412 T K 18 3% £17826.411C T,
Tkl 2 ARG 2019F =FF K, Z ey &0 = & AL &0 = ARG25%E4E, Skt Kk, R#
AT AT A A e b S R R AT, MR AR TR EAE A MR, RANETZoATER .

20195F = F B K, BE&R KA BT F20%5 12 40%5 42, 60%%5 12 80%4% 4% 4 H1 4 256.251C L. 424.31
1L 7L, 625.061C TA=1759.241C 7T ; 47 344 4 1034.201C 7T, 12T 60%%5 12 A=80% 542 Z 1], 47 b Py HLAR 4y /) 8 £
YHEES, AHEEBRAERZTEAN, LT 7RI R KR Kok A BB WAL T & A A RN
8], 20194 =% & K, %/ S| WA A F R A% $300.451078, TR A%8203.00100k, Bk 48160227 v/, K

EFXRFE, ARBENETRGRAERER ., 2018F T HF A FAMIRBORE 66, Ko #7318 = fefo = Rt ik
A B ¥ e, A9 B I — M, FUT AR R AT kT AR S

2019 =F E K, Rfrd ks =@k st RATE A R 8] &30 = AR, RREB0LT. =dH B ™ ik
T, KEFIELLLFRE mﬁﬁoﬁﬁ,i@%ﬂ%ﬁ%%ﬁ&&ﬂ&%%ﬁ%%ﬁ%%ﬁ&Té%&
S) KANE A MM A TR 8) 12 5 KA a9 b S X &, BT e M E 413 B AR MAS Lk, =2
B b B A T 0], N 8] E AR R e AR 2D

6000
5000
4000 A
3000 -
200 4 e mm—m——
1000 A
0 SEES s s s s s s s s s === = =
2014 2015 2016 2017 2018 2019.1-9
= = = RERECWRET = = = 20%573 1L - = = 40%5 L
- = = 0% - - = 80%5 L REARERE~
Tl FE

B 19: 2014~2019 4 1-9 AR R AL EF A (£45: L)

E: AREFTAAESATROIEBEREREATERDA RFTIELNF
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FH R R Wind #i, ZA T EE
2.8 WAL NI K

W& KA A Ak B g N3 K, 2015-20184F . 2019-5F A7 = & B BE & K fir £k 2 b N4 A 4 24075.221C 7
24971.561C 7. 30753.431C 7. 35585.621C 7T.. 27992.731¢ T, Rtk 3 #-20.30%. +3.72%. +23.15%. +15.71%
#213.25%,

PERAT b K A £ 2 AL N IR IR 3G K, 1238 A P T o BERAT L Z AL N B EL 3812 5PPIR kb
W AR AR (H20) . 2019F1-11/, PPIR H3EiR T 47 £-1.6%~0.9%X i, {2117 PPIF& &4 ATILE .
2020F £ 2F A2, KR, Rib, BE& ek, ALl > Mm@, PPIXA-4%~1%
X R EAT, FHBE AR A A ok 6972 AN R it R FR3E R IR T AT

2019F AT =& &, LB BRI AR S ERETMARD A RN, BB ErLT (FA) AR
N BB AN E N, 5 A A 14.651C T, 2134 AAR34.2THL L. b, B AR A PR B) R AR
B, A2 H R ER AR A A L0 TR ARG e S B AT IR FTAE AN 8, ARy B AR ks AT AL T (S
B) ARNSIERMEFE, 0BT M T LN, ZRaAEN, LERTERSLE ARSI Tz,
RIEHMAR D AN S TR FRE LS, B LR RS B, BTARRKR, LeERAT L5 BAE
Wz Bk, o, BT ZARTRKR, mAs 22 LR ARRE ), 4FRART L, *TRFHG)
AEBFAR AR, AZFTARAR, BT~ L EEAR R, &k H5,

70 r 15

TR T RFEE N : EENFYN : BRI EILL = R IR AR E N : BT FEEE
PPI: &I Tl & : H AR

E20: HRTLARAES L FF P HUANLFREPPIGH AN (4 %)
o kR : Wind iR, i & 15 K

BHF = RAMERFRIBRKA, EMREARAAL

Choose FECR,Choose Trust
ARAFEANTSH By 7 TE A 25/ 31 EH L HEELEN LT BN



’OC N ImIRIES iz RS
“o=2" FAREAST CREDIT
2020 -4{- 1A22H

AT LATAFEEATE, BARRE KOS REFHERTE G R, KSR SRR R
Ak, ZRBBITHBEFATMEASTANMET, FET S AmELTHZ, 2014 55 £ 2016 F KA R K it &
P~ R E R 65.99%. 68.75%. 69.21% (B 21) . 2017 FOIERERANG ZR IR OLEH T £/~ 6.
FALAT ARG T2 R e HF BORBUR, AEFER KAk 5 R TR KR T % £ 65.84%, 2018 SF A K Lk K
Fo (2019 FrEARA LATAF R TR &) MAEIFHER K FLLEIATH EFRARMK, 2019 F=FF K, KA
A3 = AR RS £ 63.97%. HikkA, Bid 5-6 FaE 7R, FAAF. BRE, AR KA R-FHF R
FECHSZLEEDEERSE, T~ ARENAHKIL, 7RG —2 B,

120 -

04

80 L e e mmmm e e e e ____

60 - T e mmmmmm e _____

40 -

20

0 T T T T T
2014 2015 2016 2017 2018 2019.1-9
- = = REAFHRERE = = = 20%90 L - = = 40%5 L
- = = 60% 1L - = =80%HiL KRB AR
Tl FE

BE21: BERGLELE > AHE (FE: %)
FA KRR : Wind TR, &R T2 e

2019 = F B K, KAtk b 30 = 5 A F R & d9 d ok A S IRk Ak & A A PR 8], 30 7% R e & 34 $189.88%.
L RBE e R R R A RN B) A AR R A TR SIE R AR B SRR, WAEM TR Y, BEAELK), BF
KEMEE, R RARD, KF398T 0k, 20184F K AfshtefR & 4 7t = etk T AiE50%, @is—2HET
7 Fa B A R o ARIT G o BUR XTI 4 AR B ) A FRA 8] 699830 L ) AR K, 20185025 4 B T £l i E R
B ARG FARALFHT XL T IHARBRERDARNS) LH, L TETFNEHEMEM, 201955117181,
I TR, FAHA66.67%09 % 4 iR ERA RS AR 2L G ERTERARNS . bk
KB ETUHG, TEHHRBRERARNSTRAT S XF I, BIRKRE, RBRFELERRDA RN KESE
AT R Ko

MAE AR R kA, 2019F = F R, PHATEARR A RN, Ea i R ARG, B REREZ
FERAA AN, b E PR A RN S AR RO T~ 7 FE H73.30%. 65.30%. 59.79%4256.92%,
BT QA E R 63.83%, HF, FHEITER B A RN S Fe e B R A RS T R E & TH0R KM
ARk -F 3 K-F (63.97%) 5 41K 377 B A -F3H5 7~ A F 5 7 466.18%, AR S T RET & AMmFa-FHK
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Fi BERTLLEFF AMELFEKR: BXAMERSORET L LN CEE LK FERBIDA RS, 2019
FZFERANT290%, mAZEFRERABRAS . ZREHHAR D ARAE . TEEZFRREDA RS,
AR AT H AT A TR 8]~ AR A 460.62%. 37.81%. 36.23%4722.17%, KT AT k-F3¥KF, RE AL
TR R AR B K .

Beh, KR R A b 6922 K LN S BEARER T R HE R AN, T AL ME A AEME, FHF T R E A54.94%;
28KAE EF NS M AT RM AR K, FHF~ At FE=LT71.06%.

BARKRA, ARG LE, AkbLis TROMAE, K2 AthEk—F TH, ko, ETADREA
TR 6 P30 SR AR 0 BT R, E RO R AR ARRHARAK, AT A A A AR s LA M AL

ABRMNESH THFRBAZTREHKE

20155F WAk, JEMRFE A, Mo HF AR, PR R FRRA, PR TR R AR BT T, BEA R
ek 2AKFE ESAS Y PR Ak D AR S £ A F 2 A 40%-60%, AHEA T REE . TREEK R
KA A E T TI0%AE L AR S KF. ERSZER A MELEFTXABRGERFXZTART H LS,
M2 % TACL SRR, FAKT B K A by AR LA K, 2015-20184F 4 51 4 13.99%. 19.61%. 23.94%.
24.90%, ®FREAMAEERED T, 201953 =5 & £ A4 £ T £22.84% (E22)

BEHeEma A, BRI afeA 8 L e g A e AR AR K, AR KAEE EAZMRAEE R,
2015-2018F . 2019F = Z F JE & & fit 4 dk 2 b A 0H £ 4 5] 4 -5.06%. -0.69%. 7.78%. 8.93%#28.75%., 2019 =
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