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August 27" 2019

Our outlook for the environmental engineering and services industry is stable. This outlook expresses Fareast Credit’s
expectations for the fundamental credit conditions in the environmental engineering and services industry over the next 12

months.
Summary Opinion

Our outlook for the environmental engineering and services industry is stable, and the conclusion is based on the
improvement of the industry's financing environment, the strengthening of policy-driven forces and the continuation of the

trend of state-owned enterprises holding shares in private ones.

The environmental engineering and services industry is a typical capital-intensive industry, and the financing capability
directly restricts the development of the industry. After the financial de-leverage of 2017-2018, this year, State Council, the
central bank, China Banking and Insurance Regulatory Commission and other departments have successively introduced a
number of financial measures to improve the financing environment of private enterprises, which is conducive to

alleviating the difficulties in financing and decreasing the costs of financing.

As a typical policy-driven industry, China has introduced a series of policies and measures this year, making the policy
system basically complete. The environmental supervision pattern covering water, soil, solid waste and air pollution has
begun to form, and the environmental protection needs of the whole society are constantly increasing. Especially, in April,

Ministry of Housing and Urban-Rural Development and other eight departments jointly issued the " Notice on
comprehensively carrying out the classification of domestic waste in and above prefecture-level cities across the country".
The notice requires that 46 key cities should, by 2020, basically complete domestic waste sorting systems, implementing
classified delivery, classified collection, classified transportation and classified disposal, which will greatly promote the

development of the solid waste field in a wide range.

As an important purchaser of environmental protection services, the government plays a significant role in adjusting the
demand of the industry. In recent years, with the downward trend of China's economic growth, the investment demand for
stabilizing macroeconomic growth continues to grow, and the counter-cyclical and social welfare characteristics of the
environmental protection industry have received the attention of the government. The government has adopted an active
fiscal policy to focus on environmental pollution control campaign, and increase investment in environmental protection
field, and the growth rate of environmental protection investment is much higher than the growth rate of overall fixed asset

investment.
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The number of bond-issuing enterprises in the environmental protection engineering and service industry is not low, and the
overall credit rating level is relatively high, and there have been no defaults on bonds since this year. With the easing of the
supervision and regulation of mergers and acquisitions by China Securities Regulatory Commission and the continuous
trend of state-owned enterprises holding shares in private companies, the credit status of the industry will be further

improved.

Although we believe that the industry has passed the most difficult stage, there are still many risk factors in the
development of the industry. For example, a slowdown in macroeconomic development by the intensification of Sino-US
trade friction, a lack of substantial improvement in the financing environment, and inadequate implementation of policies,

may have a major adverse impact on the development of the industry.
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¥R, Hehd et KRR,

SR

20184, AL E“EATAT T T, S0PPPEHEH AR LT A S AR APRIE, 471k A 4k & i g 5T HE69 L
K, AeRLiwskz, ﬁ%%%Aﬂiﬁ%Qﬂ%%% RETEL, 2019 LFF, BRANTEE T HRHAL
P, BRERTIRE., WE X h, PLIBURRREE, SE40EK. TIEAARGRIA, HBFHIRELEL L
AL AT H
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2019F4 260 , M IRFHIRTTRAF A TR T AL BRARA LR T ABFRELEFTZRS X T/EME4),
%18 40 2 K $)20205F, 4640 F EIRT AR EREFLEA S LN R G0 AMNIBIRT FINNENMAEFLZIR S £ 4
BE, EVANHEARAEREATER )L TEA K, 220225, ERBRATEVAINREALTER ) L4E
2, ANEREVAINERAREREAFTER S LA TR K. 220255, 2 EEZ A LRT K REREFLZR
SRR EZR, ZiBRH EMRGRET KB EMABRNE K, 2L REET, BRHS)LLBE BETARLFIZ
FAT LA R A30%EINTEIE, A5 K 2T 33840010 T8 BT R 3B AL LB T .

2019420148, dEFRANT, BEFEANTHRT (X TFTmiEeaRkiRELLHZTFEL) , HE2K
BEHREITELSRIFAATMESR, BRWREREREIENE, £ HRARE DL EERIRF 64T F= A 2
Py RRALERTT R S AR ekt Eik, AR ETLLE LRI, BERARASERIA; TEGKE BALB I,
ENRBRELLRETH R, PRIFRELLERTTEH, HANBAARRNEH IR LS DL SENE. il
B KA A BB IE BT, BT TEA, FARR AL LG agR . AR L8R R AL SRR AE Bk
T, BT, MAEAR (X TReRFRELLGETFTEL) 69, FAAT REKAERET L LGRTIR
B, TR RRL, AmESNIFELLITERE, ohERD A, FRLGEER, AN, ZilsEeLh A T4
BTG ReE %, B R R, MAERGFESeEE, FRAAELSLERMET, RALLMNE.

201952 A 140, BRAKEFLHRERSAHRKXTHR (& k4F B T (2019F4K) ) t9id4m, #—F
BETHEZLAR ., LRALHHNA, (BRY) AMTCANEERET, ZFERFERTEELBITERIHTR
BiT. ARERAE, (BER) FHE~ZLRPHS<KEN, 30 B L UBQIIA=ZB 0 k. ~KEHNEZ2F .
PRFA T L, FFEET L, FERRI L, AR T b, AMTGEEEABARZERS. 43z (B E)
ARESR, (B) K, ST, BT (B F) Ahak, REFEL MR, EBRARET R, HE87FT. M
#. Rk, BKF T RB A, FEARKRTRFK, FFLS, FEREFHE L, T—F, BRARKESE
oot R3], RERT. M. ERFARAIHFERNERE R, BYH 2N (B E) AAMeGmILE TRT
B, £H8RE5 (BER) O THRMER, $ELRAEET2AME, BPHRE (BR) ARKELHLE. FEHh
BGINGES TR EMM AR REAEA TEEL, RBREL VWK EIR, BRELHAXGIRKET K.

A&k, R HEGERTER ., MEEBR ., SR BEF AR KRB ERBFIBIFHMIT, BR, AkEEFTE
ZHGRE, FTERTEFLERKALE,

% 2: 2019 F AR P FRAAKXBRE AN S

2] 2020 5F, A BEE MR E G BN HEA S E L F) 0%, &
K3k 2] 95% A L, HEAEF O § ZMALEA R, 2EEHE
B R F FAe 548 R A 3] 05%, | EXIRIA D] 98% A b, kA T4
BB dmmI A RE R, 2B TEE I 2017 438K 30%,
MY EIPKIES KT T 2855 R K FITEH
CHEY AT <REEES. — BB 40, REBUF
FERIEFER. —REAILGEE >, EHRTILRBIRES L
CRBERTEEREINE ARAEEEFATEK, ZRIEFRYGEL >, Wit 2 BRVEF
VEY, MhefR. ORABATHEELEEFST X, HEHEFEZRRKBAEFRT

BAANF . BARARNGGIER S, RILEE R EBELEIE,

NAEBRTHERE SN, BF T L REHE X,

#) 2020 SFJk, KiTRBRAKAM R G B RAATIIR) 69 Bz k@b
ARIFEI, K (KRITHEPSIPERAITE) BB 8% AL, k& AFEE (5 TFVE) o9 Bz d bk T
V&S D) 2%; KIT 225 i M BB A B SR AR X BB R AR 4 ] Eb ) 3K 90% 1A

L BB A BT R Kk R KRR AR K B AT IR ] &

(Tt 517 83 SRR
T ahit 1)

1A48 4 BRI

14218 B 412 N T

142408
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F 97%.

I ARE R SFBOR AT AL Sy FRBEARE S R F S AL T,
RIS B & A B IE P SF A BUF LB R A= 4k W, 25 & K
THE® Sy FHARE = SBIEMMTER ; KA AIEIA FoIRIE > 5
158 mRBAGERY ) E;, A48 201954 A 1 BALIIT,
X)) RE—RITRAXZGHHE;, R ARRSERy F52;
= RN AR R A Ko
TERSIVAZRA,. AELASKE, TRESAN., FEHE
KRR RIEFHR, ABEGCLRFRN I LT ERE LRI IE
R, R FAMERIF. TEREIFBER, KAXHFILH
BRIEAL, TR AN, FALEERE,

(FEY ®E, RERTKT LG LGUEMBRA—F, —32, =
HRE. WHEE”, “—4”, BPAARIT KA A KRR IRSE %A “=
7, BRI ST KT F 508 EHARER R L & X T KRS B4k
Z. “ZWE”, MR EKSHRTR, LEERTA. KB5S
WiFEGE;, AR, BPESE kT &) SRR E B4,
FRMEIFAE, Bk, 45K E% T,

(FERL) RETEFPHRRN, IMNRETLFFP DLy E
BtoEs, 2R BEIEEPISLREGREIIE; R
e ek fo AL L R ERM; PR RA T DL AL LA
A& K Fo

(Z5) REBHFATE, RHIFKIIEFFRLERFTES
2. KAEL M SHERRP R RATABREE L= 9L, EiE—h
R GEERERITRE, Aobeib Tt RURA £ BRI R SEMR”,
K 3R B H Mot R RATEEE R .
BELEEFEIHLROIELRTE: — 2L FH L. AREBER
b, MRS FRIRS B EIRS. #21R AR HF AR 5Lk ;
ZREERS ERS . RBRFERAERS L, =R RATAE
A ERSRBRIRSHRF R WAL EE KRR T SHiRid ML E
% ARIRIR S 8y BRI ARE; SAAEH T iR@ ke
B, BREFREFHERT; CRAMBHARMA LS EF
R 4 5 6 A AR K AR

(FERLY &K, 283 (SWE) MR B RN L&k 244K H
KT EHIA Wk LAZRBEAR B E, F) 2020 FIRAT, TER
BN A L AZKHE R PGS BT R 3, 1 4 60% A % 7~ A8 TR
i, A B AR A X AR Bk 4 b AR HEAX i TAE 5 2] 2025 FURAT,
T E K BN AR KHEAR R A R Tk, A& E 4 80% A £~ Ak
TR,

3EF ot AaE . RERAT. ABTRERE T FALR, N
B BRAAT A, #— P RABUFBERT R E, Rt R4

EBUR RS (&P TR BRAK, BEFAEIRSAR
ENEAACE: N

Waedsdh, PHEIIN (BER) T ABERES T BRAHHGFLHE
RIVHAFRER, BASTEREFERFAREAIRLE
FrERFANT IR, HABFT G LG AHAZAS, ERET
B, M. FEAERERE, 2FHSFAHAHEREN TR, Tk,
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2018410 A A%k, iEMAX TH M E A6 B A NTAN AR, st A6 F AR A, A s REF
2R EER, KERAFMEATESEF B L/ R EE F W EA | ST THERE T W EAZRT KRR
S LMAEBESE S, THEAS RN EIRIER,

201956 H, IEBAHMSA (LTFTANERA A EAEHEIE) AFRELEN, AP HF 2 THBUETAE EFN
S R M KO E Zi8/2, MBUHEA LT INEARE TS ALE 547, “RH A RR N7+ A 3t —F 4548 236
ANSA M e B E N, I A B KRR 3 3 AR A R A5 E AR X T A A kAR E 4 b
DR E FHETERERRT .. FWAFRLLIETLFER . I KARG TR FHZ —, HOTHFEEK, HKR X,
EE RS EATFARAT LN 8] FIHT 8, BOE TANA T IR RN 8] Ao e E 48,

B 20185F F F - 45, R IAZRIR 54T LN S Em@mis AA LA, AFREFRE, BRXGMEANRFERE
8], BN FARAT WA SR R, BB ARAe KA BURAT 8 APPPIR B X T4, ABFIT L AR, #H 20195,
H X% REARFRELREN S, FEARDLANE & BT, 2019538, Bidfi& 5Hef e/ s K&
FoERREHEH T ALF R THA BRI 0R A 8 B I R T F F RS AT A4, - 2019F4 41,
HiEFRSE (W) REL100%F L) ikt exbfe iy A 69 L N 8) A3 30 3525.31% 4y, mAXBME A, BaTe ik
ko 2019F5 8, FEM S (P EH100%4FAL) =ik L& -F5 A A 69 £ 8] 2 KIR10.71% 89 x4y, R A F
KA, BRI IECZFEREE, 2019958, SHFREALHEFERD (HERT) 5 LN S EHAHE
PEAIET L REASELZITEES N SREN, RBESLAERY KA, ZkE AT 8 Kiz A SN RLiEK
%, 2RASKIIASKY . BXREANEF KoL, EATRIT LR, "A EFFFLLEGHESE,

ERXANEFFELALGRREEZARA L — 7 @B AT REOAEASFE LR LHENKRK IR, KRB 250X,
VAR i e B, KIT KR, “TRIRTIEIZAREGESIRIE LT3, A B BRTARK, EFENFEL
W A $ R AIE LR B E K, RBKESNIEMAE, F—F @, FEEASATZLEMAETTTET Sk,
B Bt A2 A ANMIR AR RE K, SIREGBT R A b, Bo SR EMAR, T 7 RAAIEAE BRI T BUFR SN
KE I RMENRBRG LI, FH2ELEARE, BLLTLAR 20 A RETRL LS FrE, &AL L
LT IRAR S L B 77 BUR BE4T R B AE6GIF o

H RN LT IAA RS LR ERE KO9IFR. —REFTARTAFDAELLRZ TR, 24T
RU, BT RABCEFANNE T, LEIFLANEE, BFART A RBIAEL LI I FH B, #migkd
WG BRI RE Sy, BV F TR, KRR T A, MR AT S, RATEA, RIRA A Y TR ELLERTES .
BERRTRE, —RTAFHIRRS VIR B TR, TR, FEAELS, BTN T ME 1R R AT
P ENBIFHR, HRELR), T REFHAL, RETHHH. =L TAREE T, KA A& ARSE K&,
REFFLLATHBFFRET EANG R E, THELRAIR, IR 5RFRAFGRAANE, BALSLLEE
ey, BAERAR T XEANRSRE, THOAMTEAZF. BALLEAM TS RAEHNA LK.

AN, BHHAaARRf s LA PRAFHRELLEIEX, REBTAE, BITARTHENEE
FIARAE R, MEAATRATAE R, JRM R REAT L AR BT R A AL, AT EH A @k EE,

% 3: 2018 F AR B FAM LT RFALF I

Heyrak ik (M3 e T IRAZIR B AT Ak £ R 4 %5 26.86% 49 1%
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) V9 )] B ek 3k 2 b 4% F AE 22t
2018410 A RIIRE ARF e ded BT A A F R B, AU Lk R F R - K TA2
B AHRAAEN G ) w
KA H
ZE R A A IE AT bt | B YL A BT H
‘ AHLRES (MK RAE S e
201811 A F 7 A ) 8 & & 7 & AR IR RB% 8 AR A, AR A AR 7 B AR Ay TR, KHTAZ
" Bk IE B
Ty B 3k AN 516.65% B R Ay, 1Bt —H AT
20185118  wAFE  ASTH ST ST SRR, SRS Eh kHIE
AT I A 28.78% b4 & AL
8,3 IR T A A Ae/ R H R E EAER
. e AIE NS T TR W I YR SIS Ry e L N e N .
CEYd 4 JEZ3
WISFIA - ROAR  ppsopmits  MERMARAEHEEESEEaLeans T00  BAEER
Aol R EALIETE T H 2 7 X&) B i dm I3 &
. EERE (W) R E B 8 3R 55 ib S An 69 B ) 5] 25.31%8% .
s 854 . . % =]
201944 AL o00e i) B, AR A A AR
. TERKS (PRER W EMR S ik L EFF AR 69 510.71%489 i 5 o
3 o -
201957 BAR oonsir) By, RA B KM A ~ e
o J B R e HE B2 1 .
201945 A 8-} B O mE % REAIE T k5K B AME = K%HITAL
TH KR THFAZ IR

W, AT R Rk fE RS
(=) Rk AHR

TARTATAE R P 7 ATk AR 2 SRR TAZ RIR 47 Ak 4, SFid
FRIAE 2019 -6 A 30 B ZAT (4) KATHAEG6 A 30 B %ﬁiéﬂﬁ-
ok, MM HSHABERERTENGRR, REERTRAITALEZZ
AR, K ERERAF AT R

B BT R R AT B AR 4K, Bk,
ﬁw%%ﬁﬁﬁk%ﬁmﬁifﬁA%%%k
G, MR AL, REKRF 19 R A 244

k4: DERFEKRBES ARGAEAFR

L BB E MR A R E) WABEALL Lk B e, FRAE
b 2 KR ALY A R 8] RE 4k Elop:3 TR, BREE
T e g AR ALK AR A R 8] R4 JARY BREE
b BRI RIER AR A TR S REgd ik Elop:3 Bl % &3E, FRAE
B i SR AR ALY A TR 8] FTREASLE HALE BEKIE, FRAE
bR 77 FRE R AR ALY A R 8] R4k Fl:3 T KAIE, Bl EEIE
AT T A% B IR AR AD A RN B K24 Al BRAE. HEHE
B RO E AT AFRBEDARNE FREFLSLE TR KA &EHE
J 09 A SRR AT B A A TR 3] R4k J B KiF L2, B &L
TR R (SR R)A R E) ShREART AL TR 5 RA L
& 7 LB A A TR 3) W EASY FMNE  FRRE
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R IR E A AL A PR 8] R84k Elop:3 5 RA L
bR IR HE KRR A TR &) W EALLE AR 5 RA L
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KRB IR (R ) I A TR 8] R RE B REE
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TR F IR AR A PR F) Rg 4k Jb KA B
MRS AAY A TR 8] W BEASY JHRE FRAE. BEREE
KHRR: Wind KR, ZHEKIZHEE

IEAT AR FE, KAITARA T REALL, LG EA L, REELAI B RETSL, REHNA:
3K, AR LM EALE, ARMABETARRE kg5 K)ok, lif’y%‘i\\ljtb;l%/‘\ﬁﬁfr%%%o M RAT A0 He
SN RAE, TROHETRIRE, AFPANBERIIHARERS, THYREFRAEHAMER,

(=) BRAFZRAERR

2019 SF E¥ S, FTAH 19 RATANEIREANARRLAETN, LAXFTETZRARARAREIAEAEAMNKE
T, HP A 2018F5 A 28 B FiRiZ I RITIRRAL A PR 8] 6945 M A H AA LIAA T AA+, Lﬁﬁlﬁ
EKﬁ%%%ﬁ@T RAIFANBLAERE | I KA XIBA B F 75 X T B R FRL RS, #t—F
MEHCRSFEEES, BARLE AR FZ B SAEE— S YK, &cﬁiﬁ‘éx\fﬁ%(%lﬂ)ﬂxn’h\ﬁl‘ﬁf;\\‘?ﬂi 2018
FHTFRAETMSEY, £2018 4 10 A 10 B d FimiZHHE AN AIKA Co HALLERAFA KRS E AA L
FIALE (), ML RAESHAHGL LI, AT ARERNEFRERS, BHEIER, LKS 24000 T S8
2018, A RMASPMEBT ALK E, AR ETABRALHGIELE, AN EFLETHEFREORTE L, KERA K
i K A K@ ARG e BER AR, B TRHR A RSP R A E KL, ﬁ%#% 5 FEmE FBEFRE
K%, BRAAHELIZES, AN LA EMS5EY, HFRLLGEREMNFLLT £,

is 19 XA FEHRIERFEALFR
L¥ERT Ki%m%

LEIREE B AR A PR )
bR 2 R IR A AZAD A TR 8]

T e g AR ALK AR A PR 8]
bR 2 A AR IR R AR IEAY TR 3]
Jo i S BEAT R R AL A TR 8]
6T T FRIE BRI AR AT A TR 8]
LA B R ARALAY A R B)

B R ¥ 3% 5 F 5T 3K AR A TR 8]
J AL SR AR AT B A A TR B
TR R IR (R ) A R E)

& 7 LB R AY A PR 8]

T F ib A A IR A R )

R IR R AR A TR 5]

bR IR HE AR A PR 8]
EHE SR SRRA A FRN E)

S B B AR (S B R A FRA )
FITIRARIAD A PR 8]

TR F IR ARRAD A TR F)

B IR AY A TR 6]

FHE B Wind KR, LETIZHRE

PE22EEREEERERRERREEEf
223022322238 2232282
5220233232332 5828%3
8 4 4 9 4 44 4 O o 4 o

(2) BERAHHN
1L FAEARES M
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MAAE L kA, B AR E 2019 5F 3 A R69-F 33T = MAER 17152 10T, 75 KA 3L A b 35 5 = AR K,
Hod AL IR T HE K B A TR RAE N 8] AL B T 836.53 12T A E 2018 £ K, AL ALayF34 .8 A
# 38.08 1L 7T, B MHMALL T = AR RATHIC BT, #F AL 2019 F 3 A KF~ HAE A 2018 F K &2 Lok AHLAE
BT 46, ARERBRABBDARNNELTZ T OAERERADLPHL H—, £ L EMNT @ M id
R AR A TR B KAFKRFE. AE 9 kA, TILFHERLLEFHER 5 E T DRNARE T Lk, 1238 Kz
BAERETHE, £ 2018 F/k, TIMMANRCE DT T ER R, HLAMAL LT 2RO K, L5FE
At )k Re 5 B,

& 6: HALLTT = RRB BRI

LB EE MR A PR ) 97.21 5.15

b 7% 2 AR AHLATAY A RN 8] 836.53 89.48
TN b AR R R A Ay A TR 3] 570.71 115.18
b7 5 AL I AR AR A A PR 8] 28.08 12.89
Jo i S BEAT R R AL A TR 8] 91.40 36.76
6T T FR IR BRI ARATAD A TR 8] 166.19 29.34
LA B R ARALAY A R F) 58.56 11.04
Kl 3% E AT K AR A R 5] 75.81 13.24
J A SR AR A R A A TR ) 401.07 109.94
TR AR A () A RN E) 121.46 43.36
& 7 LB R A A PR 8] 92.26 37.62
7T i B AR AY A RN 8] 105.45 40.88
R IR A AL A PR 8] 39.15 17.76
T IR T HE AR A A RS 5] 156.11 25.83
L H e KGR A A RN ) 97.05 32.84
S B B AR (S B R A FRA 8] 22.22 11.05
RIZIRBRRLAY A TR 3] 171.25 48.48
e F AR KA A TR 3) 71.45 27.24
IR B A R 8] 56.98 15.47

FortR B Wind iR, & &K 13 EE

e LSBT e B DN —t— 0 BRI et B BN B KRR

200 r 50. 00%

180 - - 45.00%
160 - 40. 00%
140 - 35.00%
120 4 - 30. 00%
100 - 25.00%
80 A - 20. 00%
60 - - 15.00%
40 A - 10. 00%
20 A - 5.00%
. T T T T T - 0.00%

2014-12 2015-12 2016-12 201712 2018-12 2019-03

o

B 9: WILHA AL SRS AFLEMNTRMNA (1)
FOR R R: Wind SR, ARSI
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MEARD W ER I 52 F, KERLWED AT KL, LAkEXBAELELSE, FITAEXLTLEGAR
frobE Yy, P T T EAEBRD AN A —RETTAEIRFE RN S, KRES Th, AL—FeoLi
METRR T, HALL S TFELRAF,

2. BREZEA

TR ST HAR R P £ RS, BHHT AR RS LTS TF T, ot d B AT ARG A ZHE,
Mk A, Bit, AT N SHR LR TFHABARRF A CHHESTS A, MBSTFANITE—TBETH
IA— 77 @ 2 T 4 AT R HARAEN, 2R KL R AT LA,

FHRFE, HADLN THRRKGFRBIANKS, LA TOBSHT KA EARFTRT ABRNAERE,
FE AR b3 8 R 5 B bk B NG EL ) £ 2018 SRR A E) T 2.46%, 2019 FAEA T T MEARAB R B ik 2.30%. £
AR AL F il A A RN S AR A Btk &, 2018 FHAT R A &bA 6.99%, £ 2019 & F T
7.88%, T Wiz TR MEN, BRNLARSHFEALLTRE TEMFLERS, AT ARI KL,
MRS LR BN ELFELLT £:

*%k%l%ﬂ%ﬂﬁ%
ﬁﬁuko

3. FLELEED

A7 HRLLHRFRABRANEFRL
T Fib A A IR A R )
EH B SR SRRA H FRAN E)
) 77 LB ARAY A TR 8]
J7 AL SR AR AT B A A TR 8]
bR 2 A AR IR AR IEAY TR 3]
T e A AR K BEAY A TR 3]
6T T FR A BRI ARATAD A TR 8]
FITIRARAAD A PR 8]
R IR E AR A TR 8]
WL AR PSR AR AD B TR 8]
S B 1B AR (S B R A FRA 8
B R 2455 F 3T ik SRR AR A A PR &)
bR 2 AR IR A AZAD A TR 5]
¥ 35 FRIE A A R 8]
TR F IR AR A TR F)
JB it R A K R AY A RN )
bR T HEAR R B A PR TR 8]
LEIRIEE B AR A PR )
TR R (R ) A R E)

AR R Wind i, ZHRFEERE

R E, TRARENRS, UARTERL L LR E,

7.88%
5.79%
4.15%
3.61%
3.43%
3.26%
2.89%
2.75%
2.59%
1.41%
1.14%
1.12%
1.07%
0.85%
0.69%
0.52%
0.24%
0.23%
0.00%

FRAT T HH AR, 122 B AT ETF A b R AGT HIALE ),

mAFEEEERIGTESE. AT,
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6.99%
2.39%
6.01%
3.33%
3.10%
2.79%
2.70%
2.79%
1.51%
1.10%
3.94%
0.80%
2.13%
1.14%
1.49%
1.82%
1.10%
1.36%
0.23%

A 8B R AR

e RARRETE—H, EARGTHZ

REFFRnAERELELF ORI, LETALFHZTL, AL

W 4ol R E UG B T B A
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T —Z bk, mARTREBEHWE TS KA T REE . XA T AR ILN 3] 69HAE T, LT uAfE
IRHREGFTF KA A B, LH % AL T ARG N NESFE N BB BMIATE. HALE K S H EFTAE, F
AR SIS N Bk, LA R ) AR R SR . Plde, M IRIEARAY A PR 8] F 693 35 Bl R AL 8 AL K At
AR 77 KA KR F A SRR AR IR 578 PR 8] 90%REAL, RIFEREIZARBFH L TR, AALHN T A E
A TR 3] 60%IAR, BHANEHELENFFETR AT HFSZRY LT EFIEMZ kAR 2 R, BT
MEm, #—F Y KT, ST LS, AR LHEITHERIFY, RS TNEESN .

4, BAHEEX

TRARAT A 25 T AR KT AR - A = AP . 30 R TADEN, B F REZBRAFHAKIR S F R AN, A
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