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Author: Xu Ji, CFA Manufacturing Investment Still Needs Recovery
E-mail: research@fecr.com.cn and Railway Construction May Face Tightening

——China's Construction Industry Observation (Jan-Mar, 2021)

Summary

In March 2021, the demand for the construction industry continued growing. The total output value of China’s construction

industry in the first quarter has increased significantly by 31.8% year-on-year due to the low base effect.

On the demand side, from January to March 2021, China’s fixed asset investment increased by 25.6% year-on-year, and the
two-year average growth rate rose to 2.9%. In the three major areas, from the perspective of the two-year average growth
rate, real estate development investment had the fastest growth rate, infrastructure investment’s growth rate turned from
negative to positive, but manufacturing investment still recorded negative growth. In March, the expansion of new orders for
the construction industry accelerated, and local governments initiated the issuance of new bonds. In the second quarter, new

local government bonds are expected to boost the growth rate of infrastructure investment.

In terms of construction equipment, in March, the two-year average growth rate of excavator sales in the domestic market

was significantly lower than the year-on-year growth rate in the second half of 2020.

In terms of raw building materials, in March, the prices of major raw materials in the construction industry kept rising month-

on-month, among which, rebar prices continued to rise and cement prices rebounded.

In terms of industry policies, a guideline on railway planning and construction to promote high-quality development was
issued, which put forward six tasks aiming to “improve the efficiency of existing resources.” If the policy aimed to tighten
up on railway construction, then China Railway Construction Corporation (CRCC) and China Railway Group Limited
(known as CREC) may be negatively affected; however, judging from the proportion of the railway engineering orders of the
two companies recently, even if the policy aimed to tighten railway construction, the negative impact will be limited. In 2020,
the proportion of the area of newly-started prefabricated buildings to that of newly-started construction in China is about
20.5%, having reaching the target of more than 15% by 2020 in the "13th Five-Year" prefabricated building plan. In the "14th

Five-Year Plan”, the target may be set to be above 30%.

On the corporate side, Guangxi Construction's issuer rating outlook has been changed to negative, but its AAA issuer credit
rating has been maintained. After its controlling shareholder was changed to Greenland Group, under the condition of

tightening real estate financing policy, the Guangxi Construction’s financing may be affected to some extent in the future.

Choose FECR,Choose Trust
SRB-VEARNTED  Bh 4T I o = iF Sl W3 B S B9 R F R



3T VR =
IIRES
FAREAST CREDIT
20214 4 A 27 B

—. BERALFITERRY K, HHBAIIEGE T RAT

2021 - 1-3 A, TR AKREZHrh, £B LT 2RI, #0270 Aifedait Rt Rtk T 51
FARBFRITRI LI ; MF-FH3ER 7, ZRABT, BT RETHRFE PG R, Kbl 7 38%
HE, FLBFA AMK, —FEERALE AR, TRERREFURSF., 3 A, EALIITERHK
AR AR, R Tr BUR AT G AR ATFAE T 4 K AT

(=) #E L BTV AR LB B ATAKF

2021 F 1-3 A, BRKZHFT (RAEKRFP) RARIL LFF MK 256%, 2019 F 1-3 A K 6.0%. &
T 2020 F B AR A A Ak, 2021 F 1-3 A 89 R sbRAER BRaG15 R IR B M3E K, dEkA, AF-FIHER R P AR
ERF L. RERRAT BHAAGHKIE, 2021 5 1-3 A (T “1-3 A7), BEF /AR F-FH3Ek (14 2019
A0 p R B R, R RIUT P36 7 kit 69385k ) A 2.9%. X —3Eikd 1-2 A RSF-Fa A s 1248
a8, F22020 2535k (29%) H-F, 2%E TaEAT (2019 4 1-3 A) ik (6.3%) . 2021 4 1-3 A, #3
BB FAE R R HL3E K 31.8%, & T &AMV FAMAE (24%) , & B2 54T b BARIK B H UEST .

40

%

1-3F#{E
30 A

20

gl FEIRFFERITRIE

-20  -15 -0 -5 0 5 10 15 20 25 30
1 BlES RS RERITFELE : %

Bl BREABRTEAFAR AR bAEALE ZHE R i s R
Er REEMA A2010 F—FE 2021 F—FF0) EREEHIE.
FHFRR: Wind ik, B R%t5, @A TI1E%EE

PABKA, 18R, HLRF. EARART (RAEA, #h. RAAKRE S fofi i k) Rt FILHE:R
RTFRREZBREEARER, ZFREFRABERTRAERFFTRARZE =R EKRER; fo 1-2 A48k, Kokt
AR AHF-FHHE G RHE, $ELRTORSFHERNIA R4E. 1-3 A, #1532k 3%55 R+ B H3E K 29.8%,
P -F 2 T % 2.0%; K akiX 4% % R it Bl H3E K 29.7 %, B -F-F 338K 2.3%; 5 # = FF A H R T Rl b3 K 25.6 %,
FFT K 7.6%. ShkA, ARFEFHEE A, 1-3 8, BREABENFLEMGRBRAAFLE, R,
BREFREBEVRENABRE BT H KOG L EHUR, 2ATARTCALRFITRE, HLRT GFEER
b ab TAEFARIR) RIABAK TR AT Ko

Choose FECR,Choose Trust
R B-FEARNTEH BH2OTE P E 17/9 i %0k PR3 0E LS B9 o F B



’@‘ A e = BEBFR » FFLFFR
FAREAST CREDIT
2021 % 4 A 278

— TR AR R e— R e— AR A
50
40
30
20
10

-10
-20
-30

Pl i = = = = = = i el el i e ol = = =l D D =l el

2020-06
2020-10
2021-02

H2: ZXFBEARKARKARTRL (2010452 A-2021 %3 7, #4i: %)
E ARIGERTRAER A, KA MARKEZFE G L,
FARR: Wind T, BRAIT A, BRTIEEE

(=) BALIMITEARY K

HE%THEAW 2021 F 3 AFERMEBEIEFETHEL) 27, 3 A ERLHFITEIEH N 59.0%, LA
RKM@A 556 ANE0E, 48 D2 ANAKEY K, Z2HRLIFITERRKETERE (50%) AL, £8AZR LT L%

e JEFIGEMLPM L FE Il o SR PM L I TR = = = SRAELR

70

65

60

55

50

45

40

35

30

25

20
N — NWOW-— NLWOW-—NLWOW-—NLIWOW-—NLOW-—NLOWO-—NLWOWO—NLW®O— N
TP I I ITY IO i1 "®
NANNNOOOODNSTITTITOWWOWOOOONNNNOGOOOOWOMWMO OO OO O —
———————————————————————————————— SN NN N
OO0 0000000000000O0O0O0O0O0OO0O0OO0OO0O0O0 OO [eR-ReReNoRola]
SRS RS RSV S VAR S VAR S VAR SV SV SRR SUIY VAR S U SV YA U SUR SUE VIR U S VIR SUIE S SV SV IR SN SR S A SO SR IR S AR SR

B 3: BALHFEHEHAMITEEK (2010452 A-2021 43 A, $45: %)
KRB Wind T, BERTH, AR HEE

(=) 3 A3 BUR# 3 Bt 577 46 K47

Choose FECR,Choose Trust
TR TN B AT E 21/9 F 4L Rk E XG0 %F B



/\C:) RES BERT - T RHFR
S/ FAREAST CREDIT
20215 4 A 278

AR BURMR 51 AR A& PS030, 3 AT BUR A RATEMA 4TT11L; H ¥, #3454 364 et (3
W 114 12 70AE B 892 2020 SF LB T P ONBRAT G AR A HRE) o 21X 364 L A# I A P, FHE—
AR F~ 100 12T, #7138 % 457 A4 264 12T

IS GRS  FUGRS - HAE wHHEGRS KRGS HAE

12,000
10, 000
8,000
6,000
4,000

2,000

— N MO < 0 O NN 0 00 O~ N — N OO < 0D O 000 O —~ N —AN ™M
PP PP TP P T T TP TP PP PP ITIPYY
o 0N 0 0 OO0 OO O O O O O O O O O O v~ v«
FFFFFFFFFFFF AN &N &N &N &N & &N NN NN NN NN
O O O O O O O O O O o o O O O O O O O O O O O O o o
N AN AN AN AN N N &N N N &N &N &N N N NN N N N &N &N &N N N N N~
B 4: #ERFEOEELTELH (20195 1 A-2021 453 A, #42: L)

FHRR: Wind i, W3R, BERZEIE

MFEEZE@EAE, 3 A, £ 100 23 —Fthks, 438 TR FH BuEX; £ 264 1AL ERHAF,
% 114 /2 TR FALMR R T7 F NRAT R e 2 58, A 53.87 10 70 4% 19) 338 AL Ak % 56473 o

W BCERFLAT T & 2021 SF#7 38 3 7 B 4- PR 47 23580 12T, {24 aT Tk ey et i) s FiE R F, FHT K
FEAN 3 B 7 T4 RATH Mk o 2021 5 1-2 A, 3o B & A RATH MK, R AA—RALE EEER T Atk
FHgk, 3 A, MAMEMAN LT, 1-3 A AMBGERT Rt RLIgR 4, % &, 37 i F RTHFe
kmk, i ARt g,

= ZENEAHKEERALESYHHAKN

3 A, /BHE A R LI ARE K, 1214 2019 4 B A8 A o H 69 5 SR 3 38R 1) K k4K T 2020 4T F
F R gk,

(=) BEHIHE ERFFHBRARAYFAR

ARAE P B TAEMMR T LI RAT LR8I, 3 A, BATHETHES RIEEIM~ S 72977 &, Rl LK
56.6%. & F 2020 F a9 IE T EE £, B RAN1A 2010 SF R KB A EY, HHTAFFHER. FHELR
B, 2021 % 3 A B AT HERIEERFFHEE A 32.0%, X—HREFHT 1 A2 AGFF-FHMER, 1215
K@ik T 2020 F T FFoyRL3gk, MiTEFHHBERE, 3 ANHEZT—MRALFHRS L. BENKE S
RO G S KR E=F R E—F A

Choose FECR,Choose Trust
TR TN B AT E 3/9 F 4L Rk E XG0 %F B



e YT R =
sg;; IIREIS

FAREAST CREDIT

80,
70,
60,
50,
40,
30,
20,
10,

000
000
000
000
000
000
000
000

BERL » F7 LR

2021 %4 A 278

— CEAENEE S AE: & — A EAHE S AR % (G

400
350
300
250
200
150

‘ 100
50
0

|||H|”|“| “|”|“ “I” | | o

1 -100

- M U M~ OO~ = MO 0NN O MO DN T e D~ M

T TTPITITTITTT?P?PYPIR??P?P?POIDPP?LIYR

N M~ S I IS N 0O O 00O 00 oo - 0 6 0 6O O O O O O O ™

vvvvvvvvvvvvvvvvvv S & 8§ N N & o N

O O O O O O O O O O O O O O O O O O O O O o o o o o

AN N NN N AN &N &N &N &N &N N &N N N N N N &N N N N N N N NN

B 5: EMWEATHHERRL (2017 F 1 A-2021 53 A)

FHE IR Wind T, CCMA 2EIM S, THEFTIZEE

(=) PAEEA R DR EK

3 A, A (Komatsu Ltd.) ¥ B AMAMIKE&FH A DT H A 1222 )0, BHIEK 7.7%. £, 4=
R VA 2020 F 3 A A KA, N idEMmF-FH3E g H-5.3%.

180
160
140
120
100
80
60
40
20

w— JF TN ISR R E M AE: AT

e JF TN 2N R E: HARIEL: % (BiHD

100

80

60

40

20

= N =
N 0
—

-20

=40

-60
LN~ M UMD~ — MO~ —MOUOUNOONT~T — M UMD~ — M
T T I ?P?P?P?PPTI 2929991999791 22?2?2PQP1 ¢
O 0 0O O MNIMNTIMNIMNININO®OWOMOMOM®WOoO O O O 80 O O O O O O — —
vvvvvvvvvvvvvvvvvvvvvv S N NN NN NN
O O O O O O O O O O O O O O O O O O O O O O O OO O OO O O o
AN N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN DN AN DN AN NN NN N

B 6: AEAMIRIZ A A -F3HA) A $ (2016 45 A-2021 43 A)
E: A (Komatsu Ltd.) 4 F A H 32 5048 %69 A -F 39 T4F ) -4 (monthly average hours of machine use per unit of
KOMTRAX-installed Komatsu construction equipment, excluding mini and mining equipment) . /M2 7T 4% &3¢ AT{E 4 IE .
FHR KR Wind #il. Komatsu Ltd., it 7 15 %

=, KRB HAEH, BANKRESEAS
3R, AL ERMAMIERBEE K,

Choose FECR,Choose Trust
MBFEANTIH BH2TE AR E 419

iE Sl Bk E G R A



© BREE BRFE « LR
FAREAST CREDIT
20215 4 A 278

3A, BRALHALNMKIEHKY 63.6%, tbEAAZIANT L, CEL U ANMNAREBEREEAL, 2R L
BN R S TFIERE (50%) , AL LGIEANS URMF) ISR I ks 3,

3AH, TLAZEHE MBI T, ZELEEFERARE I Y (E2F M) BT MA&FL L3k 4.7%, 3kha
Bk, BHEEEARA: R BT ME DL (ZEFAKR, HR. BH. HHE) S HRTLTE01%, %
AHE, RIS AR,

PPl . BB ERAGRELEMI IFtE PP | JEE BH FI Ml EREE

O — N D O «— N D 0 — N D 0 — N O 0 — N D 0 — N O 0O — N O 0 «— N

T T I??PT?TI?Y I ICY??I???I2Y?RIY®

m O T DWW WO 00O OMNMNIMNINSGOGWOWO®O®O OO O OO O O —

—————————————————————————— S d N NN

O O O O O O OO0 O OO0 OO0 00 00O OO0 OO0 OO O O O S © © o

SIS IS VAR SRR SV SV SV SCRR SURR VIR SR SV SU A SUR VAR IR SO VY U SUAR SRR VIR SRR SURY S S SR SR NI NI N
B 7: ALY EALRABNEIFL (201358 AE 202153 A, #45: %)

FA KRR Wind T, B R %A, ZATEEE

3A, KM=+, MERMBEELZ. LIRRE, 3 A, KRMEEETIATHRY, £+ aQFehn
e, 3 A, MAEREXMAMEPFL, Kb, #HOFLEX, 2ERRTHTERNA, T—KHMAL
B a 4 AFa. “HROMKM” MySpic 155 27, 3 AREMMAE B LA S BEOMNAE I HFSE LK, £ &
LB RM MM B AT HERE ROV, AR, ERAESSEATKFQORILT, RAMHMNEH 255
LKA T Ak

— GRS IEH  £E  =———MySpiciEH: BELL

220

200

180

160

140 -

120 \

100

80

60
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
IO OO OOHORROOHORNOEID e
T DO T DT DO DD DO DO DO DO DO DO
I S AR b A R R A A AN A S SN N SN D G G U U D
O OO —— — AN AN NOMOMITITITOWWMOOOMNNMNODOGWODMO OO0 OO O —
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFF NN NN
O O O O O O OO O OO0 0O 00O 00 000000000000 OO0 OO o O
N AN N AN NN NN NN NN NN AN NN NN AN NN NN NN NNNNNNNAN

B 8: KEABEMMHAH (201045 1A 1HE 20214544 158)
Er KRGS R 20091231, HEAHAEAE R 100 &
FARR: Wind Fin, EHEFERR

Choose FECR,Choose Trust
TR TN B AT E 5/9 F 4L Rk E XG0 %F B



’@‘ A e = BEBFR » FFLFFR
FAREAST CREDIT
2021 % 4 A 278

W, KEHSRESTH

(=) BRABARAEF, B FRIIIKE

3A, BHERINTHAT BRREKAFLF AL (X THE—FHOFRBRARER TG ERL) (AT HAA
CERLY D) o (FL) R T HIFABARZIRTAE, BB ZREREY ST BES: —RIFARNHEF, =
REEH AR, A5 K5 EER, WARMIEFEN, LM ZRTARH, <AL TR FRIE,

o

BAig ARG F @, (EL) A, LR ZR 0168 TRKE LB Ao KBk % B AR 7 2
oo b, BRRIEREAR X LIERL T KA Fo kB 2 F K EARNA T @, R, (FL)Rd “HPE
“FEREIEHILERA B TAT &I, BRA mAkAE A AR R R 80%49, RN ERAFHEFATRIEY o AT
ERITARSE ., T (RR) kB b LR T AR, B ALPERRAEAFEFTHAAHFHAL A2 L,
RHVEARFELIRE . A EINA, RRIMARFE R TR, FERRES LA TIEN? 7 KTAFFAILE S
GFHEMES. 2R, KAFRXRILFTRAE, ArEARNETFITE, (FL) G “RIWATRARNKIE”

—

BT RBE SRS @, (FERL) RIA“LEREAEMS, PRERNITEGS . EXASKP TR, (&
W) B, BRI B AR BT AL AR N ETRAKT 50%” . 2019 511 A 13 B, EFREE F4L
EE, B ENHT, TELHEKOIERRBAENGIST B T AESRIKLS, THABETILLESANAET S . LitL
B, k3T B AT RSB 20% % £ 15%., 4otk A, 50%09 5 A2 bl o 45, AL RZ T BORM F 55 3F
SR E BT ERSF. o, (FRL) BE “RIFHEBMARITH X, RSGAEM ST ILH, A REKRT
AR o

8427
9,000 goss 8238 gg15 8010 8028 8029 7819

8,000
7,000 6340 6657
5906
6,000
5,000
4,000
3,000
2,000
1,000
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

H9: £2BE4HKERTFRTZAI (F42: L)
FHRIR: Wind i, B K4k m, TR HEE

2020 F, A E I E R T F /T TR T78191C T, KT T HMAA, rb 2019 5 T4 2.6%. LF, 4-4% (2020 F
BUF TAERE) ey “EHaT KRAFERE” “MmiEsl, RASFTRIAAFL” “HoE %% ELT AL 1000
R’ , &RAVE Mt 2020 543 B 2 # 7 42F 2Lk 6 4 (2014-2019 <F) 8000 feLKR-F EAFTIEK, 122,
RIRER BT, 2020 F4F, 2EABER T FRATRHERE, —F @, 430 B BB K RERLT TR
B, B—7E, BURIA BT EIXAERSEREALD T E2HER.

Choose FECR,Choose Trust
TR TN B AT E 6/9 F 4L Rk E XG0 %F B



3T VR 4=
IIRES
FAREAST CREDIT
20214 4 A 27 B

&#llmﬁ%,%%Eﬁlﬁ@#l%é&%ﬁ&Aa(*l%%)#*l*%&@ﬁ&ﬁﬂ(#!?%)
Ik R, RN E) RIS X AL 37 6940 8 K BEAE 85% £ 90%. E b, 4o BORAM I IXA IS, AR A
R R 2] A dm#rh. T, HFk, MENNWHER TEFTLELRHM ST Tmomm#-¢nkg%
PBIAZROHELR & TRKOLSRHGLER 13.0%, P E P OKBRHE SR S & LA EZEHTELR
L E A 16.3%.

(=) A2 2020 FREXEARLEFR

3A, (EAAM S BEIMERING X T 2020 FE 4B ERXERALBFNLGEBIRY) OXATF @A GERY )
TR AR «aﬁ>M5¢i§%% E3R R EFN, REAEMERLBEFN, FLERLBEFAFOANATHNET
2020 4 & EX LW L)

EEREERELT®, GER) AXET, 2020 4, 2E#FF LERXZALT 6.31CFF K, %2019 53
K 50%, GHAEERBHRGPILDA 205%, TRT (TEZRRKRXZATH T E) HL 92| 2020 SFiX %] 15%
VA_E 89 A% B AR,

ERXBRAREFEA @, ELEHME (OHEFTEE, K=ZA., %=/) A ITERXZHA EL B LFLF
(54.6%) , MARIEHE e BB E b 454%, £ I BRT P, LEfdb w3 F T ERXZR b KR
5, A 91.7%4= 40.2%.

FETR) LM £ AR D77 &, #7 9T T3 B KR 4 £ 25 4 33 S Ae 32 Be X AR 4540 33 50 & A7 - T 38 AL X 5089 b9
2 A A 68.3%4= 30.2%.

LR RRLTE, (BR) ARET: “HfEs il m A REd—FRE, 2FRRAES R
#2019 4K 58.7%” .

FRAERALL, BRF NG ETHER MR ER, RAOREERXEALEH A ZAT LG E R
—3R, 2017 F R0 (B H A DT R TREZALE SR ELENEL) (BAK (2017)195) ®E, “H 4
A 10 S5 A4 R, 2 ER XGER b3 E A @R A 3] 30%”. ®bdEN], Actw AR b, EHXER
A G E B AR R L 2] 30%.

B, &LHZIRASM
(=) FEEIRERDAEN A&

202154 A28, JTHREIEAARAENS (ATRAMR T HBEL” ) AANEMR, AR PFEIMESLE
WAZRERA AAA, FREZREN TdE, 2020 F, ARIFEIME ) HE T ETHRAMIXGAERAERIINE
RiFBMRGE, WRIFREDIAEN I@ZE, CHHIPFENRLE,

2020 5F, A IWIEREAR ) BETE T AGRERERATRAS (UTRAR “GHER”) , %
AN g A RE LTS8 SEbiz i BRI A MR 8] (AT AR “SE3bdzi” ) 100%45 0%, M S R ) o 57 PR 4= 4
Ao EE, AR ILTRIAESKET ) HEINELE M

Choose FECR, Choose Trust
R B-FEARNTEH BH2OTE P E 719 A R E LG R E



/\O:) RES BEFR - HFLFE
“o—~" FAREAST CREDIT
20215 4 A 278

KT HKRIAE, FEMMLE RGO EIZS) RN TR, —F @, £) BELZRERZE, ZHERF H
BREUAESE T FZTRORT T, S HEIGEMT AR 558 1CTHEE 49.60 1CT; AR AKENAFRAWE
F, RAFTRLBEBEE AL SFommh L8, ERERERFANREANR, 3—F@, /7 OE iRk A5
E R RGRFHES (2020 F 9 AR, JHFEIAT > AmEH 89.28%) , H) HF THRTRE LA AN
ERMESEEE, EENTBTBEEFLKENELT, ARBTRTH —2 M,

BME2021F4 A28, JTHEILGEERARTRATIES LT, AL 1 FHADNMERES R K,

Choose FECR, Choose Trust
SRS eSS BT A o 8/9 iE Sl Bk E G R A



/\O:) RES BEFR - HFLFE
“o—~" FAREAST CREDIT
20215 4 A 278

[#54 H]

3, CFA, AAXRFHEIFRHKFME, ARILHEFTR

[XTizk]

BAEFAZHEA RN (HARZEFTE?) AT 1988 |
3 i/\ = \ 3
$2H}53,m¢l — AR E L FAZIEAEN . 1E T
y‘] ‘:P ‘L‘F%'f‘j‘_‘ﬂi%ﬁ‘ﬁ %'ZEU 111:14/\ EJ y/kﬁ % EP ./\F\‘é‘& =" FAREAST CREDIT

Ty IR A A RAEFHNOEE HRFE T, FETE

FliFBABR SN F —F L AL 5, P EB RS E LA EIRESD
j\"i’ﬁ’—%ﬁ'éﬁ)j’] giﬁ,‘f“ii, Jizj: * ”ﬁ’\fi\%ﬁ/%%ﬁﬂﬂk 30 elFr o FA o IFTE

REFWNFEER, LEABTERARNGE., LFEIFRT 2T
R EHRA T, AR, BT, NIE LR

JRB-VEANIH B2OEMPE

Fefldr, Tk, TAEHBSNEN, HATERN—R. - Choose FECR, Choose Trust

B R4 % 0912 RIR%-F &

% HF ’)f",:"f?; TRAE ;ﬁ_ FR 2 8) R Aak:  www.sfecr.com
bR EH & B3R

Hipb: AR TFTARRAAN@ KRS 11 FTHILS % BE Hat: EAETAHHRX KER 990 54 LR 9 &
11 2

w,i%5: 010-57277666 w5 021-61428088  021-61428115

[%H =91

ABEHTATERME. REFINOMELTHINCATFREE, TATERHRFTTEHAETROEE, 2R
AR T kiﬂl)’ﬂ’ﬁﬁé’aﬁ+Ii&n%i‘fiifﬂiﬂ%mo

BEREHRENERHENP AR, MEFPOETERE, HRERREFFELLELER, F 146
HARATE fo M . B LR A petn L ,k#A'ﬁ&ﬁ%fiﬂ% A R IEREPT T it 5| A2 89 B R AR 4242
T, &N B EE A FE, A2H TH R T E o

ARERBBZATRZIA, KEHFT, ETHMIANATF AT KFATHER. L4, #HERK
%o WmTFBHBRAIA, FEHELA, ERFEXRENR,

K 83T R BB KB A S K e R AR

Choose FECR, Choose Trust
SRS eSS BT A o 9/9 iE Sl Bk E G R A



