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Our outlook for the water utilities industry is stable. This outlook expresses Fareast Credit’s expectations for the

fundamental credit conditions in the water utilities industry of China over the next 12 months.

Summary of Opinions

Our outlook for the water utilities industry is stable, reflecting our expectation of sustained economic growth and a modest

improvement in the sector’s financial metrics.

Sustainable economic growth and rising need for environmental protection support our stable outlook of the water industry
in the next 12 months. The water industry is a policy-oriented industry. The development of the water supply industry is
stable and the sewage treatment industry is growing rapidly. With the continuous improvement of environmental protection
requirements, environmental protection policies in various provinces and cities have been issued to promote water price

reform.

We expect the dominant companies further expand during the outlook period. The dominant companies have further
expanded the market through mergers and acquisitions. In addition to expansion of the industrial chain, leading companies

have also expanded to the international water market.

However, the gradual improvement of the water business environment is not enough to give positive outlook. First of all,
the reform of the water industry is still ongoing. The continued growth of traditional water services is facing challenges.
Secondly, water enterprises are fiercely competed in different places, which is reflected in the increase in operating costs in

the financial statements and a reduction in gross profit margin.

Based on the aforementioned opinion towards the business development and regulation policy of the water utilities industry,

Fareast Credit’s outlook for the water utilities industry in 2020 is stable.

Choose FECR, Choose Trust
BRAFEAATES BT F o W 4L B33 18 LS 89 Jo 5t F R



Sy o & < =
IIRES
FAREAST CREDIT
2020401 A 21 B

—. AT A HREATHER

WHEER, RERKEEERMEEHAANTE, BRTLARCAET AR, FREEFTLELTHRRAKE.
2019 R FAT R ZH B EIRT L ELRINLER., KBREE—REH B,

K s @ RAK, BARL AL HEKL 5 AR A AT RS R o Mok 424 K K 57T D36 8 R KA B
FoKRIZFiF k. P EKEREAANE BB, HHIHD. ARFTETEEHE,

PERLE K G FE oG, KETLRBEEZETURAZANREN B % —H AN 1998 5 2] 2002 F, 4 KARR
ALK A KB, A R 5 B M ARE B AR ST K, KT 9 AL AL R T 3 A, B AL K 5
R, BGMME G A@E L B M 2003 2] 2013 F, FARMBARM T AL, FAED, ATEAL,
TR H R E AT AR TR R K B A 2014 2B, 5 AR IR ARIUS T R K, K4
Tk H AKFE KRR, THUKEFS T IRRAL, i B R TR,

BRITL T E, RESKEZE 2013 FREEM, ZEMERSFRAELERRTRELZFNEHE, HRE
FHRFIEER TR, LILF2ERARKEETRBEREL, FHFERRSET 1AL K, KEEKLEZER
CAE S Ae, FENFREERS, FREELTE, ERTHER EGIRA T, KEFRIALEERFE 0, £E
T ORAIRAT L3RR R GE, RABRAE 6-TWAL: KRTFRKAEEEBRK TR TRA MR, T IMTFKERE
A BBIR R T RIRT, P DIRT A LB A K KT HA . A XREERFKRERGRA, EFEFTRAf
REEKATREG, FLEMXBORGHEN T, REKF7 R KERAMBRZIL, HFRKRE LR KRG
BRI RA RIS FABAE LK, 2Pk, BFREABBHEE T —F 7 mig A S ERL
Bk A S TRBRY, KRB A KFAT L E ZAEEK &,

2019 47, KHEIT LR HERTEELEINLBAN, RBELA—REH G, EEEXTEL, KII2FFAR
“fﬁf%”%&%ﬁET KETLTMMAEGEHREE O RE, mAEEERGEREEGZTRERKE; FMAM
IFERAHEK, BEERHEH LSRG, GRAGRTR LR G0 ELF R AEEML,

=, fFEERE

YEHAAFLATE, KEFLERABGBRFORETL, KPERFTLLEFRE EHMABRTAF S,
TR ERT @ RmETHL, BHRNEE, ARFHH ARG ) BAREN KT ROGRY . ZEBERATL
AT THRENGET . ROEFE. HHLE. TREP kT RKILEEFTEA K,

(=) BEARAT BB KA BOR B AW, 75 KEENAEBOR S FEIN

2015 SFJRAT, XTIRT RN L EAEETERGHKRNEE; LE&ERAEZFGERMLERBIgEL, ST
&%T/%iﬂuﬁVﬁﬁz F—BKERN LEE L BONERRERAFPFOAXRAKERHE, REERAKRES

AKREK: F_BKERN E3F 2 BNERKERFOAHRAREH T, RAKEFRGEREFTREGEHIER
K&K, %f\#\,ﬁwﬁﬁﬁ&TM%1153%wmf# KRG H—F RN E, 2014 F 1A, BX
KR EFAEZERIKSHEE T AKX T2 T ERAER A KNS ASH E I FE L) , ad|FaREERD
R E, 2R TR RN LA | ETERNH RN F. G, KA, KBk, lﬂﬁ%+%m%mm
F2LAMBUNRT (FEHRTRKTRELFEFBIEERTE), BT REEKTRERE T4, E—F5K

Choose FECR,Choose Trust
A FEAITS By 2T P @ 2/15 4 ob B4 I LS B % B



E RREE AR
=" FAREAST CREDIT
20204 01 f 21 B

T E KN R R AL ELENIET, TERKMNT MG, KN EE AT, &G BEAZ BT Aok,
1 22 37 09 TR i KR Ao B K A 6 RBF AR AT, o B B R KA TR BT Bk

BAT, & EKMRBREBFEFTOTIERF L, SR KNRAZMI, BKILFHFR LA TR AFR A
Ak LIRS, KIAR AR +T 3+ M BAME" 8942 Ko 2018 F Ak, £EEH2E R 8 RKNHNIHEITF &
HLIANA, TEHXERNEEZFAL,

4.50 4
400 .
3.50
500 | 2.70

" 2.502.452.402.352_302_252.25
2.00 A
- TT1.361.351 30
1.00 -

0.50

0.00 -

B 1: 2018 & HELER O RKHHE B (. A/
FAPRR: Wind 3. FEAKR, ZAFTREEE

FREE R @, MAEBRERA LI, 2012 EF5, EEF, AAERFHT (RTFA0EEFRAE) 6
e TR, FAHMXARARER TR, BLBATHAHE. BTH, DEOFHCLAEEFSZTALHEM: —£
Mikay e PRI A, A EEDERLEREPI T, 25 KNS R = AT B F D 3FiE Z 2B &R
B, ZRFRAEEFRGOSER., TRAELE. BARARMKA R EFAXE R, I, BAT, FRALL
BT BRI AFE A, LRESFTHEMETHOBR, AMLEFTREELE F ey Kk, BAT, FKAHE
£ b 38 iE BT R 28 BRI F RAKTT KA EARAIE AR AR B & B A, T HEARB AR S,

(=) FRRATRBORM S, 47k KK FHA

MEZFRAREANAEERRS, KFEFLEARKZLHBEORKRT, ERTEHFT, KFXELEBBEAN
REWMHREE, Z4LERABBERL, ARKFHARE, AREZSEPEZRRREGE, BEHERRTER, R
HARFREEE, FEGETE, ARFERARFT LG EZAHEEK X,

k) 1: KRB AEEZHR
o
2015 % 4 HEmdé ORFEBETaFRY (R “RTE7 ), HREETEEX,

ALK BHEFARI, BRRAE. KAZRIREP L (T RRBAT LG AKX (2016-2020 ) ) (FAR “H
2017510 8 X7 ), BHE “KTE” B FEERKERRBAKT EGEARNGZR, B “K+T5&7 Kn BiRs#7
&R, AT ERBAEGEE ST MATEERIR, KIZEFFRIERPER, F—RHR

Choose FECR,Choose Trust
M FEANIG By AT AR @ 3/15 W 0l B B E 5B 89 T B W



3T VR 4=
IIRES
FAREAST CREDIT
20204 01 A 21 B

B E2ABEANE RRBAKT G ERX,

B4 A (BUFRFEP) T At A aitsh, RERMN., AXAFEY” FAEH8, ALK
2194658  RBETH, #—F FRUBARBERBAE, I RIF00 LR 5
(FBD) 5T RAK BEFAERFABA LK.

B R B AR AR 6 89 (KT R EEAR LT EAE) 7, WTBERKEBHIINET AL 4

2015 %7 A o i
T EEHE, AR A PPP X 69T B T AR A L H.
2016 % 2 A B RAE R AFREA G & (FTANAERT L LAKKHS RGBS |, HEHAH L ERET A
Ea B B R,
B 5Kk AL AR AL B3R 5 X IRAEP R T (KT IR A K 2018 3T 2 2% KRG KBRS £ AT H)
= #ilige) , BREBBREHNLBERERATHEX, AEHEETITH,
2018 £ 11 A H 41N T E A (F TSR AAMBAMNER A EORSEEL) 28, S HRRMALETL, A%
B, AR IREGEEIR, B EKAKEIE, IHFETSRBKIRELELS L,
2019 % B HT ARG KA (BB AR AR R 5 K
(B BT £ TR B RAT LA L) , BHRRT EIEARI “B. . . 4.
oy T 2015 % 10 . HE” S0, R KPR B Y R IR R A SRR, W 70%69 I AALIH g AR
E £] 2020 FIRT H ALK 20% 00 L6 @ARAF] AR s 2] 2030 4, SR HA X 80%A Loy @ ARAF] B AR
%‘;ﬁo
A (LBERMFFEEAEE “T =57 AX) (HAR “Ax” ), BATRENH 40%69 2 H 4 LA
2016 512 A 5N E AR L A, 78% A A A RIL T KR iL . RERNTEELLETRAESREE (K,
KA KT W) 14 FAEHAT, R T EA YR A CERT AAGHE, BA 1805 AR (T, K)
¥ 12.82 T AN EHI AT,
2018 4 11 A B4 IR T KA (R TARM RIS AMEIR ) a5 F ) |, &R 5RARAHE A L RAT AT

A ehiX AR B, R KA A F R AT KA IR,
HABR R NFTH, BERFEERE
BTARBF AR IEH T, FRAT LN T Bk KR I . AT P RERBWGARID, KH5TH
TRETHE ERRGHEI, 4T KEEEXORHELIRIELEELR, 240 E B RN, “@E K
R, EETRBRE T RA KRG oL RGHAR G EREFT @), — WA EET LR B BETRANGKSFRA
BHMAE, BRAGTHT S EMECIRLA R,

=, frkkiE /AR ES

RETLAAELHERS . ARARL, BRI BER L LFR, FAKFLFREHREBRE, K
#r LA E SRR BN LIRS ERERAELS, ARKSELRRESHEA KEXERFTHRY, L2
A &R # A0

Choose FECR,Choose Trust
A FEAITS By 2T P @ 4/15 4 ob B4 I LS B % B


http://www.chndaqi.com/news/field?fid=28

’OC N IERES AR
=" FAREAST CREDIT
2020401 A 21 8

(=) REpATLRdEMBI&, TRARXERSFLLEARES

KEIA ARAKT 4000 £ K, FARLEE 3500 %A, Kbk x%, ER2KSTLEFEMK, RROGERD
TG &R FARARD 5%, RKAGTKEIEDLT G &R FLAALL 10%, ABEKATE, RZIEHEK, HFERE
QIR 38 8 EAARAZ T AT =, A7 kAT B &4 KAk (CR5) 5E B LR b 48 11%49 7 %45 51, H#E% 7T+ (CR10)
Bl EEB AL BT 16.5%M T HmE, Bk, HKAIRGT HE b E AT, £FKERITL, BN
HELAT = A Hdbdz K4, BRBRAGAED. T LATE L (CR5) FARAIE,S BT LR T 19%4 T 54
W, HELATTagddk (CR10) G4BT 27.2%89 W %40, At THEKRT 3%, FRAETHEGE P EMTES. T
HESHEAT KETROHEKES BIR S0 EAHL,

BAT, KEFTLTHFEHALERKSERAFT BRK5oLA T, AFR, KHTLET HILEHES,
REf, Efoasl, AXerEagin s L SmAKET G, FEKRGTLHAAE, B4, ZEEAAREL
g & B K G ok Ao s T B R K G d b Ay 2 ARVARR AR AP A RE B IP TR G Ak 6947 Ak SEF A o

& 2: RHETLTESEEA

R e

SEMKS  AMRENE, RSHERE, BOECSEAXREY), ZAME JuzEE. S8IRM. REFMR. EXKS. &I

vl HRRENEGE KA RUER Gk SF
wHERK  PUSEREMBAERAE, 2EEEMANE, TEEIR WEF  BMKSERE. dLRkS. ITKS. H#ZKS.
Sl AEIREXESS, St RAZ2E EigkEE
BEKSZR s . .

5 EENRA, AENBANEREZLE BiLHE. FMRETERE REELKSS. MAMKkS

HBRR: AFHH, BRFIEER
(Z) REAGLEFHEERGIEIRK, FbLFEFHA

TR KL SR, —F @ TERMNAERIDIR, KA LR RARE M, 4%k 5377 MK Fa 5 KA 2
VA KEAZ S, BB RKALKE 0, F—F @, BFRBASTFRELLAEK S G NEREE L, o
ZRRAR, BRRIRT L, FEEESE, ARTRAR L LSS BAH LI, KFELL gl FEREK, 2%
BRI FT, R 6iE AR A LA, I, RATHMNKFHRLFGEME, ZXTAFTHE, 1998 FU5,
KEBLFRENKY, VEEARRTERIFINEHTF, ANA S0 RKRENT AHRAFL2THRAL, RS
TR AR E, MR F R LT 0%, FHFE S A EALKE 60-70%, FHEMSE AN, B,
KEITRAEG L 5 HEE KB, RALA, 2FE2FHTEK.

BLAh, K EATA ok 558 AR AT, B ST AR S L E LS RREAZIEFIE R, Kbkl
FIEFHERE ., BIAT RBEFRY K, WHRILEFREE, TEFREIKI,

(2) RHEZXFERLARHRNE, HETK & LEHEA

KEBEGTRAHZNE, KEHRAEERLH LTHRERK, PATHTE., FREETQTAH, T2 REART
A EAREE L RS URESREFTORIER L KSR ECERE 5 DR RENIRELA RA T,

Choose FECR,Choose Trust
M FEANIG By AT AR @ 5/15 W 0l B B E 5B 89 T B W



I T VR 4=
IIRES
FAREAST CREDIT
20204 01 A 21 B

AR LR, FREETQIRAH, AFBORTA L ARG E A M AR B A T w453 AR
AR 3 = & TR 2

A 2014 42, KE5ITiEAF AL SR EIE I, 2014 FARiX—# PPP ## 2 F, PPP 1 B % 2. HFKH AR
B E S, & XL TABMAL PPP A B, LIEF LR b AR 3 NIRRATIREG & bl G F 3K, 123 N34y
Ak, REHILT, BUAFALT AN R BGAEAR. Renf, AlEEFHhZ 2%, LA B AL %R A
By, XA RIFEY S e, XN O3 EET £, WHIAER, BUSE R KR, BUTE A, BT, THKERL.
THEFEREN, KFERF, £ PPP RIRa NI I, AR A, My BUF RAXRAA % B B AL B4R h o

2019 4 5 A, BHRANH (BUFRT &£65) , ARRBUFRRTAA, #—F RUBFRERTRHPRE, R
WG LB e Fe (5B) AN EEMILE, RIRM, EEFRERPFALMB, FTHK. R
K BURF R IRGARE R0 B K.

EXEZZRT, RHEABRARRBBARGN, FEM, FRFLELELARARALE LM, FHRNR, 2
B BRETEAFEZELERFES

W, 7k AR kAE A oA

2019 , RFFTLLERARN, 2FHAALRME LBANBZEK, §TFTRTAREKR, &TFLEN
BRFRGZ L. b, 2020~2021 FRFTLFHRIHASREF, BRTTREFAEEW, EEhRE, KF
FTLRAEAREERGAERAERORRTES, 2 RRALRS.

AR RATARIE R e Wind Tk £ T2 B T K547 %69 R Ak kAo B 5], it BUat i) A&k 2019 4 12 A 15
A AT EERAE, PIGKER AR ITLEARLGL LS EIT 31 Ro0b (FAREERL L") 4554
RBATH Mo

(=) AL IFARITHER

PR ZE 2019 F 12 A 15 Ba9 KR H5T L8 FEm A, JIRKERL T T L ARG L L EE 3L Kook, K

FFERALEE, BALLEFEFTASET R, FEFANS 24K, &RE 20195 12 A 15 B, 31 REAL L /KK

RO ELT, b, AAAZAIES R, AA+E 14 R, AAZX10E, AA-:2% (B2) . &RZE2019512 A
15 B, HAL L LAFEHEL,

Choose FECR,Choose Trust
A FEAITS By 2T P @ 6/15 4 ob B4 I LS B % B



\_/ FAREAST CREDIT
2020 % 01 A 21 B

AAA, 5

AA 10—

/

B2: RZE 20194512 A 15 B RSAT XLV HFHSHF (fa: A)
A RIR: Wind TR, RIS L

20191 A1 HZ2019F 12 A 15 B, #AL WL 4T 51 ARG, KIT2MmE£2959 17t (B 3) . #&
Z 20194 12 A 15 A, # ALV BELFALHE 85226 10T, H¥, HALRIMR KWALT AR A LA S,
43t 155 /27T,

—ﬂQEPHH ?E

*E%_Ezﬂﬂnmﬁu%,
”*’\E ABS
— gk 5, 18
—_TEM@IA, 185
— RN EE, 50 T FAZEfE 186
— RIS AR
R, 213

B3: RE12A 158, 2019 £ RFSHTLHEASLHERLTHA ($42: f2R)
A RIR: Wind TR, RIS

BME2019F12 A 15 8, AL EEHEALINE 226101 (B4) . £, 2RGEEP A 2021 F
248, 4 269910 HokAZ 2020 5, A 1745 mm ﬁ@ 147, 2020~2021 5, H ALl — 2 IR RN
Ao B BEH RS o

Choose FECR,Choose Trust
MRS FEAATID BT F R 7115 P4 oL 18] 35 E S 89 %50 5 B



E RREE AR
=" FAREAST CREDIT
20204 01 A 21 B

300.0 +

269.9
2500 -
2000 1 4745
1535
1500 1411
1000 | 90.3
500 -
18.0

0.0 , , , , 1

2020 2021 2022 2023 2024 2028

B 4: RHAT LA RS P 554 BB A LR
FARR: Wind Fit, ZAHRFEEL
(Z) AL LM RN H

2019 FAT=F &, KT hF R ANBEERK, A58 2018 F4HEF, M FAEE W0, WHE R
WA B, KEATRBEFRET RKER, BEEFHANLRFAEAEE L, 2ETRALATHTEET LINZR
T, BETERRFELFROEZKF,

mmm E WA (ZTT)  e—cEFER

100000 - - 35.00%
900.00 - - 33.00%
800.00 - o - 31.00%
700,00 - ~ 29.00%
600.00 - - 27.00%
500,00 - - 25.00%
40000 - © 23.00%
300,00 © 21.00%
20000 - - 19.00%
10000 1 - 17.00%

0.00 . . . 15.00%

2016 2017 2018 J0I9BI =B

B 5: 2016~2018 # & 2019 HFAT =2 FH KDL Bt AR TR
FAER R Wind Tk, NS MR, TAHE T EE

Choose FECR,Choose Trust
M FEANIG By AT AR @ 8/15 W 0l B B E 5B 89 T B W



Sy o & < =
IIRES
FAREAST CREDIT
2020401 A 21 B

L& THEWBOES, EFREAKRSEIMBTATH £ &, 2EFKAEFTFHEEK, WIPKITELELE
FAIRGAE R ATFIE T K5ty T g 8], T IERT WRANRFIE K, KD LN EER AERPT KL
B ZIRSG, ANk T LitdmEfp £FEXEF ITREERSAREFEHE, BRRSF, SHRBAK
KA AE R, 2019 FAT=F 5, HAD L RILE LI L5 69349 1T, Fl¥EK 11.48% (B 5) . X+, &%
HRI A PR S, ERTRKHSH ZEEA RN AR T KE (EA) AN AT =4, 2019 FiT=2F
B bR = RN 8 0978 LN H A 91.54 12T, 87.89 12 TA= 64.79 12 T; KM AA . AL3EAK % (FE) . FE KK,
KWL, AT, BT RIK 2019 FAT=F AT LMAHLATZ] (B6) .

Bl #A, H AL E bR ARE L5 AAL T KM F g K 13.80% F 471.76 1L, T lkm At KT & Ll
g, HALSLGPFHENERIILTE 138 AMAE 0 EE 31.97%, BARAECADE, L4, 2019 FiT=FF L4
ERZ NS A RAT SRR A R 8], BAEZEK 44.11%, NS AWAE T E6 7 bksE, HAKFATL
Ak, EAERG, I, iEKkE OPE) BEARNSFZRTRETZE2EHRASGEAHFLLE THRZ K
T, A A 42.46%F 39.84%., EANRRKALBNT LERKSERARNS, LEAFH 6.94%, 2018 FAkiz
NEEA R AR TR, —FTEAG T FRKELEMAHITR, THREELH RIS FT KRR EARL L XA,
NE TG RAEEE TR, @I kG KAENEES, 5—F@EETHTER TP, F5KREEITE QS E
RAEhK. BHRKE, 2019 FAT=F AL LT LR ARZE K, LAE G,

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00
0.00

B4 EE ~ 5% R R o B 0K R BE R 5X 8% o) MR I AR AR X R S

HEHKIHRXEIIXIERAXRHEH XX XXX KB K

FHRREFEKE®R =S T EMNEXEE Y K TR

MXXRVF XY EFTEIEEERSTENNSFHE

KSE =R Ho I

K X £

™ R

= ®

=

B 6: 2019 A ZF A AL LF LB ($42: L)
HHARR: Wind Tk, SR, RIS EE

EBLRHALLE, 2010 FEFRAZFRAR, THOLLEIE, BHEAS(ED)ARIEN],
SR RN S e BT LR R A SR AARA S, Bk s A S, kP HERE LIRS
B U A AR TR, AR A AR B, SRR L A A A AR % A W6 A R

Choose FECR,Choose Trust
A FEAITS By 2T P @ 9/15 4 ob B4 I LS B % B



e YT R =

FAREAST CREDIT

200.00 ~

180.00
160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

fTfEREZ

2020401 A 21 H

- 23.00%
I 22.00%
I 21.00%
I 20.00%
I 19.00%
I 18.00%
I 17.00%
I 16.00%

L 15.00%
2016 2017 2018 201987 = R

— R SR —mERE —RAE

B 7: 2016-2018 4 & 2019 AT =5 FAE KA b 00 36 A1 L

RAER R Wind FTil, N SMIR, TR TSR

AR 8] 5% B OL R A, 2019 AT =& B, A AL Ak A1) 5% RS BT A 140.08 /LT, & LR B #7384 8.13% (& 7);
B A K 20.200%, B EERAEA T, HAS LB RS RS A4 A2, 2019 FA A
AL B 12 B At S8 R A o A A 71.27 12 TA= 4959 /27T, B4 #1138 K 5.23%4= 11.58%, & #7717 % K 4
teE 5 4 50.88%F= 35.400%, MRAFE KA, B4Rk A, 2019 FAT=FF, K& Hnndf AasF sy, H
1] 5% B 3G AR T2 LN R,

180.00 ~
160.00
140.00
120.00
100.00
80.00 -
60.00 -
40.00 -
20.00 -
0.00 -

RN W ELFE wEWSMIN w%F)E

2016 2017 2018 20197T =% &

B 8: 2016-2018 % & 2019 3T =ZF A Kok B A XL

RAER R : Wind FTil, AWk, TR TSR

BRAA T @, 2019 FAT=F K, HALLFAZIKAEIT 115810, % 2018 FRMAFAHF, #HiDK
HAbELAlEGLEH 11.80%, FILTH 005 M55 (B8) o AtkkA, 31 FHEAL LY ERKSFT *4F

Choose FECR,Choose Trust

AR S-PEAATIS B2 T AP E

10/15 W 4ol R E UG B T B A



’OC N IERES AR
=" FAREAST CREDIT
2020401 A 21 8

AN, dbiEKS (FPE) BHEARNS)RATAEIRDATRN S BT NELTES, 25K 55411, 1.72
LA 1.04 12T, &E LA LLE S H A 25.78%. 9.82%F» 10.84%., TR T K 45K =LA RN )R TILE
AEAGEHIEA, ERBITFRRABRAARIEYM T, 4246%3, 2019 FAT=FEH AL LFLAANEIERAR
EX-DIF STPNR

g Al 7@, 2019 SFAT=F K, HEARL LR IE LAE ST 98.10 12T, Bl g3 e,

BN @, 2019 FAT=FF, HAS L ENTLIMIAANLT 8.92 101, B EFR M 356 1CT. B
B, HALSWEMAFEST 87071, RSB AWK, MKIERAHTLIMING LA, HALL A FEAR
BEBERIFEK, BE2AERFIRY, AFBARSHFRIER,

e UHEETT (27T) wem BTN (ZT)  —fRHE

9000.00 - - 62.00%

8000.00 - I
] L 60.00%

7000.00 - *
6000.00 - - 58.00%

5000.00 - I
] L 56.00%

4000.00 - *
3000.00 - - 54.00%

2000.00 - I
] L 52.00%

1000.00 1 *
0.00 - L 50.00%

2016%EXK 20174EXR 2018%E K 2019=ZFFE KR

B 9: 2016-2018 4 K & 2019 # =% & XH AL LK = AFH R
AR R Wind Tk, N8R, TAHE T EE

Rt 7 d, 2016 SFuAk, B TAT BT ARG K, FAL L {GHAREZFIEm, EigH Y K. &ZE 2019
F9 AR, AL LE AFEIATH 4855.88 121, & EHF KK 10.85% (H 9) . RAK, HALLFHFK =
AT E A 60.66%, H EFRIEH 126 NEHE, RTESGKF. & T RS 5000058 BT, I LT,
BHEERRZEHALRARBAZLK, ARSIV P Z AT BT AN KSEETFE, THI T BIRE KD E I,
B Akt A ) &%, BATeY IR ERFH T,
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2500.00 - a0
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- 0.90
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0.00 - L 0,50

20165 XK 20174k 20185 K 2019=FF K

B 10: 2016-2018 %KX & 2019 =% & KA AS LK Z RN
AR K Wind T, N8R, TAHTAZ KR

MAER WG > At kA, BE 2019 F=FF KR35 AthditH 204732 1o, & AthEskEH
42.16%; AT~ H 2539.85 1, HEKZLEH 31.73% (B 10) . #AALFEH 1.24, % 2018 % K L4 0.05,

MAR A R A, BATHE A D il i AT A TR AR AT S P o SR G . &RE 2019 F 9 A XK,
KRSk Gt B E0 A 4855.88 1L 7L, H P AL 846.24 1L, LibH 17.43%, LA I AHRITHEEK. ARGH
kA, 2016~2018 F 2 2019 1 A 1 H~12 A 15 B, M AL AKITAES A 4 3874 1., 137517,
305.3 1 LA 295.9 /2T, 2017 SF VAR AT %A & LT KM@ 55 T AT LAl eg KT HR, kiR ZAITHE K
P LE, 2018 SFRAA HAFNETIT, MARKITHALRTITFH, AMIARFERAE, AL LY HARFTRSOA
T BRI A RG], ARHA 155 12T,

MFEFHREAE, RERSLELFZAEET YT K, 2019 F=FF K, HALLEHF 4% 8005.68 12T,
B EHFKIEK 856%. MM ER, M TEHM|MTHKEFTAETFE, BBIBRTAAABZT~, BB
BRI REIAAANL T ERE, 2018 S AM2019F =5 X, HALLER K Ao IAAELLZ P At 5
P 5 4 40.08%A= 3857%, LLEAFAE, I, AT EMAZEKRSFADHUNFHLEFTRIEE, LHBT LR
KAk 38 = 69 F MR35, 2018 F K A= 2019 F =F & K, A A £ 58 = £ 805 A1 4 992.94 12 T A= 1051.15
L, &H~ZEFOE YA A 13.46%4= 13.13%, Ltk K87,
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R ZENIEREFH  RAMASRESH wEXUASRESN
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400.00 -
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2 2019 = =&
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-400.00 -
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M 11: 2016-2018 & 2010 3T ZF A KL R AARN R
SRR Wind i, A SRR, R %R

KWL RFTIEAA, REB K S LHEE o BT F B 69 N AR A MAIAZ Y K w8538,
FLpE R A K AL IR b 0 B AL T 00 45 S B AR ATAT ) Ak R L BRAR 69 2 LA A, AT kB RN LA F A
R HLFERZEz) b, REKRSTLEEHALRELINEKLF, 2016~2018 5F % 2019 FiT=F &, H AL
b2 EANIEREHFHH A 215.06 12T, 195.91 12T, 224.75 12 TA= 151.52 /2T, HF 2019 FiT=FZ %%
FANNERE AR EFRIEK 12.46%, KEiTLeyZ2gmalsLnizegk (A1) .

MBFHALARFNERE, BETZHZ A BMNMAKRSITLGE L, EBRESNTHALLWEZR K. L
T H = An RA K BT A SF R BRI K, TRz oh, BFRAK ST RHMINE, ML HERKE oL
—KFEEFRK. BT RSLLZETHALRERA LA, B KI5k £ I 4 & 76 0 ik 33 1748 00 38 0 425F
R ELER TR KA T HASI L, B THRALAE S AR atdi) . 2016~2018 F & 2019 F a7
ZEF, BALLRETED T AWILLRE S TN A H-437.80 12T, -454.00 12T, -647.94 12 T.A42-500.59 12 7.,
EHSRFALEES,

MERF LR F I RA, 2019 Fulk, KRERKSFFLHT L HIERAIKE, MBI, KidbLBZTHA
SRBABFERTEIFKF, BHELRSHTE K, BT ALAET SRS T4, 2016~2018 F% 2019
FATZF G, AL LR F) = ANINERE 455 H R 260.87 12T, 323.26 12T, 446.70 1¢ TA= 333.37 12 Lo
MEFTREEEAE, RKEKSLS LB E2BTRITHEET XNBHLTE2EK, LULFRMEMAT HaIm AL, S
TR 35 JE AR A B0 1 K AT AR B R R GG AT AR 2k, AP B S 3 shoh, TN S @k R BB E A % ik,
B3 AR S 7 XK E N R A 540 4T,

() #ALLEATH

20191 A1 HZE12 158, 31 REAL LA KRR AEBAAE, SIhRE, RETLEBEERNF4E, R
AL .
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& 3: AFRKRFITRMEAELZEA G A

=51 2019/12/15
i i
S

AAA ) 16.13% 16.13% ) 16.13%
AA+ 11 35.48% 14 45.16% 14 45.16%
AA 11 35.48% 10 32.26% 10 32.26%
AA- 4 12.90% 2 6.45% 2 6.45%

IS58np 31 100.00% 31 100.00% 31 100.00%

FORR R Wind i, &R TS 2

A, ITLERAREZE

2020 F, KEKFTLHZ-FALLE, KETLELEKREREDEZS, KRBT LR Z R, @
WAHMER, F—FTRTH, BT OKSES, FRAEEEFBIAIT Z st L THY R, £kt G EFRKS
THY R, KHEFLADEKKRKSFR 2019 F, KHEFLEXFMEZS, HHRKFLHFHEIEK GG,
KA LAEE, BUFHALIRSE RESL, It KRS L FrTHHAN, RAAWFHRELELRAE kT L
N, EAERITEIR. BARmT, KHETLSLEERIFONLAABIRGERTA S, 5 RHRILRI.

B RGFBAT AR FRBAEMAT FT, REKRFIT LR BEA FAE KB K FAT L KAy TR A F2E
%H AA+ZA L, TR EREARERS. BARRE, REKSFE LT RELDE, T BUFT A KSFT
FEBFEES, AL L EHE LA KB A F LB E R0z f A28 ISR, 51T 23T BUR Ao & skt
MEF. meAEEEKSEKFETANEAREGTHZE K, RBZTKERL, AR ZFHE, LH
o — R G LE L &P FrR, T RSAL, ZATFEEXE: (1) KFHLEREDNEEST, BT
AR BUTIR S %0 2 A, MR A A BH K 8 K 5k T 2R AR —Z R (2) KNMAETHLALE
&, ALt #mb b 2E s, (3) TRty Kok, ThEFERS., SE5 B, FrabkBAES: (4)
KEATLAFTRAEETE, BEAER, BHEAIEIK,

tr BRI, WA FATINA 2020 FK 54T K I A A, BRAREAL.
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(& RN ]
ik, AFXFEFFAE, FERFLBLAL, THELIFLIEI T,

A, BT KFemRFME, TR AL IFRIHIEHSHTIT,

[XT&AR]
TR FAT IR AEA R 8] (RAR“Z AR TE") AT 1988
=) A SIPN W SR A \ 3 )
F2A158, RFEF %%izsﬁ(:%ikm fZir BN 5. EA B ERES | cince1988
B E I BAT LG T F Fede A, § B RS F BARRIT, — ST
PEME A e R EFAHI N AR E T, AT AT

AR S A —Fo 5 TR L 4, L e b s i
sHEMG N LA m L, TETAZ A0 RAFRHAT L 30 & ST o FAk . FE

FHFF 2R, VCEABTE AR, RIEIFE 2T 9
W T ) e h TAE, RAKR S E I N BRI RN A ]

JREFEANEH B2EML@E

%ﬁ—\ %jk\ ﬁ{é,,éﬁ*g‘s{ﬁ\{ﬁ;%, 7%‘ f] #T% J*J ";nﬁL,\ F&i%ﬂ Choose FECR, Choose Trust
LERRETFSE
TR T IREA R F) Mak:  wwwsfecr.com
FHEER LHEEIR
Hib: AR FTARRAAINH KA 1L 5 PIL) % B & Hopk: E&ET R K KER 990 & AR 9 &
11 &
W, 3%: 010-53945367 010-53945366 w,75: 021-61428088 021-61428115

[ % 9]

ARLEHZRTERE. REIAGAXTHAACATREE, ZATFRHTTEEFROZE, 2R
REAR A I AR AT A ] R A6 SR M AR AR AR T ARIE

AT MENERFEENY 5L, REFOEMEL, HEPRAEFFELLLEZR, 14
AARATIE SR I . BUE D LR FAAR T, T AR FAZ AT AR T X 2 i L A B2 AR P °T At 31 A2 89 5 R R 42 fe
fTvtE. &N ERBE A SF, 123 AR

ARSI ZERTAZ A, REFT, TR AREETH X748, B6. HER AL,
Yo HTHBRIA, FEAHL, EARFEARER.

&SI T A B B A G S A R A TR AL
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