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@ FECR FECR Research * China's Bond Markets

Fareast Credit Rating Co., Ltd. November 151h 2021

issuer credit ratings increased compared to previous years

Summary

In terms of the issuance of China’s corporate bonds, the scale of China's corporate bond issuances decreased compared to the
previous month in October, which was about 885.189 billion yuan. At the same time, the amount of canceled or postponed

bond issuance was 51.302 billion yuan in October.

In terms of net financing, the net financing of China’s corporate bond issuances was 67.769 billion yuan in October, which
was similar to the previous month. The increase in net financing of the construction industry was the largest, which was
83.845 billion yuan. The net financing of AA A-rated corporate bonds increased to 38.947 billion yuan, while the net financing
of the rest of the issuers (AA minus-rated to AA plus-rated) all deteriorated. The increase in net financing of private-owned
enterprises was still negative, yet the decrease of which narrowed. The increase in net financing of Local Government
Financing Vehicle (LGFV) bonds declined significantly to 62.366 billion yuan, yet the increase in net financing of corporate
bonds was still mainly contributed by LGFV bonds.

In terms of maturing pressure, 4032.098 billion yuan of China’s corporate bonds will mature in the next six months at the
end of October. The overall maturity pressure of corporate bond market was apparently lower than the average maturity
pressure of the previous 12 months, and is higher than that of the end of previous month. From the perspective of industries,
the computer industry’s bond maturity pressure was significantly higher than the average pressure of the previous 12 months;
the comprehensive, construction, computer and pharmaceutical industry’s bond maturity pressure was higher than that of the
end of September. From the perspective of enterprise ownership, the maturing pressure faced by private-owned enterprise
bond issuers was significantly lower than the average pressure of the previous 12 months, and decreased slightly month on
month. From the perspective of LGFV bonds and non-LGFV bonds, the maturing pressure of LGFV bonds and non-LGFV
bonds was apparently lower than the average pressure of the previous 12 months, yet increased slightly compared to last

month.

In terms of yield to maturity, the yields of China’s corporate bonds remained stable, which didn’t change much compared to

the previous month at the end of October.

In terms of credit spreads, the overall credit spreads of all rated industry bonds were marginally narrowed in October, while
the credit spreads of lower-rated real estate and coal industry bonds were widened. Except for the chemical industry, the
credit spreads of high-rated industrial bonds in all industries were at a historically medium or low level. From the perspective

of the domestic credit spread of the real estate industry, The debt risk events of real estate companies such as Evergrande
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Group have not brought a large negative impact on the real estate industry bonds till the end of October. The credit spreads
of LGFV bonds all narrowed marginally. The credit spreads of AA-rated LGFV bonds narrowed significantly, yet still

remained at a historically high level.

In the future, the impact of the increasing pressure of Revenue Bonds supplement on the corporate bond issuances will last
in November. In addition, close attention should be paid to the influence of the containment of the COVID-19 pandemic, the
future trend in producer prices, the changes in the financing policy of the real estate industry, and the fundamentals of each

industry on the secondary market yields of corporate bonds.
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2021 10 A (FA& 10 A. 10 A4) , 2 RAH (ALAANLIT AR QIEs kg, Nk, PHEHE,
sAMRR T AR T E) K7 921 R, REFK4 8851.89 12T, FRLAMRY ; L4 &T 677.691CT, 5L
AAWERRKR, 5EFRAPKFEALME ., KEEKEM KRG, RITERSHOAEIKRT R, Hit KT 4529.79 1
T, HFRIAERT 57051 1CT; HRANE ML, HiFRAT2039.60 12T, FRIAFT 13276 e (L& 1)

% 1: 2021 510 A4z A K475 218

. ERTE }UT B2 E | AEIR | AMETE | 2H | RIUA | RETL | 9EE
() (e ) ) (e ) R#&% | #(fen) | A% | (fer)

b A 174.80 23 262.83 -88.03 134.83 128.00 0.00
N 8] it 2039.60 249 1906.84 132.76 1608.07 161 0.51 2 298.26 25
R 1684.90 168 1715.84 -30.94 1638.98 131 0.00 0 76.86 12
52 Bk A 4529.79 403 3959.28 570.51 3959.28 431 0.00 0 0.00 0
LA 422.80 78 32941 93.39 307.80 40 0.00 0 21.61 6
&t 8851.89 921 8174.20 677.69 7648.96 780 128.51 76 396.73 43

HABK K : Wind 5T, ZRFAZEE
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B1: FAGMET. BIBE5%8E (KERE2021F10A 318, ¥4 L)
$AERR: Wind i, THFAZEE

Choose FECR,Choose Trust
FRSIEA AL B TEAE 2 /15 1%‘%‘/)4@1?115{)3@’]%7%3’55}]



N
>

IURER(S

FAREAST CREDIT

REFR « hiEsT

2021511 A 15 H

2. ARAHRKEIZHES, FARNANAF LT LR, RBSLFRTIRLRS

ST RA, 2021 5F 10 A, #IEY 10 ANE BT LR, ST PEZEPELELS. ALK N R
Firak, EAH 6 AMTLABTHAAEK, P, FAABRTRSOZEREMHITL, HFRNART 838.45 1
s AR FRATRL389.50 L ARHN0 AART RS AP, Bz, ALT S, FRhemk. EHEMFR
IHF6MTLARTHAAN (LEA2) , BRAFLEFBRTTELISAAN R,

10 A BATLAZ G d ekt 38 e G EAN A ARt 6 BRI R A, F kT3 Ao 3R b o 2R ) 0947 L @46 3 5
F AR RARRAT AL, S AR Y T 19524 1L TA 88.38 1L L: H kT34 A B IR Ll I Ao b9 fT AL 45T L T 5
AN P F AT A, S ARG A T 135,42 L TF 362.98 LT, A A F k47 ko4 a3 el IR b i £ R A 23
R ATEA RN ERRTEEIRL TR K,
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B 2: 2021 510 A 10 A E ST RG4S TARALRT A (24 L)
HAE KR : Wind TR, TAH T EE

MAE AR RAT EREBAEE, BAMN%T T AAA. AA+. AA Fo AA- TR RAHARTHL (L& 2. B3) .
10 A, AAA BERE AR A BTFIR L Q3 E, H R E 38047 1270 ; AA+R A= AA 2B F ARG BT HAAL

B2 W kLRI KR,

A E I 301.64 12T A2 142.73 1270 ; AA-B FARAE BIAR % G W AL IR Eb AL Y 41.07 12
T, AA-B IR RARARBRTAEF 10 AUREZE RAAAR, AA-BRITARTRTFAEALLE,

£ 2: TR ZARIPLARATAE AT SRR T H (F4e: L)

2020 £ 10 A 23.29 587.88 359.16 -68.89 901.44
2020 5 11 A -853.98 210.80 352.60 -44.57 -335.14
2020 57 12 A -2162.65 -296.00 233.73 -30.05 -2254.98
2021 %1 A 1204.69 1586.14 1055.07 -19.90 3826.00
2021 %2 A 235.84 372.32 369.34 -20.87 956.63
2021 %3 A 1389.39 908.72 476.32 -16.32 2758.11
202144 A 1213.68 934.30 537.93 -49.85 2636.06
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2021 %5 A -1431.00 -249.19 -54.39 -40.41 -1774.99
2021 ¥ 6 A 868.64 1418.11 1013.23 -10.99 3288.99
2021 %7 A 1047.13 980.70 507.69 -18.79 2516.73
2021 ¥ 8 A 1661.91 1384.63 497.43 -32.98 3510.99
2021 59 A -436.79 686.53 528.42 -24.66 753.49
2021 510 A 389.47 301.64 142.73 -41.07 792.77

HIEFR: Wind T, ZRAEER
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B 3: KR 2K EATALE AR 5 T
¥R K : Wind T, ZAHRFEERE
MRS RA, FREALELISRA 01081 102, KEAMILERTA; RELLABTNY 4
A, ARG A PO, A Ak I k) 69-478.94 L TS E033.12 1070, AR AL S 16 A S aRE
Ah (LB 4, RS LHR BRI S BAH W RS A L L E 4t
RESL  wEREGW
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B4: BHRRESIFERELLSE AGESETR (B4E: L)
IR R Wind T, ZAETAZ %9
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MIRBAR O A B kA (KICR A Wind 3R EM G4t a0 2) |, 10 Ay, RBEMEM AT ES LA 4Ly 886.48
LT E 31287 1L, #aafHms LAY 51928 12T E 623.66 1270 (LA 5) ; FEMMIZEL L4 aT N E 4 EE
54.031C7T. 59 AELEM, KA RGEFGERTGIEHDEZHRAMmITHK (LE6) .

2021 5F 6-10 A, WRIEFEFZIA T 6714.58 12T, 5 EF B AIRILATF 2R 7T 49 7478.74 1L T A8 Yo A BT & 1K
BB, B 8 AAL, WA A F 4 a3 ik 4 3 AN A Rlrb ) hg T IE, St B AX A 8] 8k 7 BUFROM R M X1 4 3k
REFAET - NER M,
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B 5: 2021 5 10 A RBF LT BHE LT (5. en)
$ X R : Wind Tk, TAHEFEEE
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B 6: 202159 A5 10 AR EERBERARABRTHR (£4: L)
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3. ERGEIIES T BT

BREI0ARGBEZRERMZF, REESPLTARA, RATEEDFHREN, Kk 6 NAFKEA 4032098 Tz
R EH, $X6 /N “LRAENEIES” (FE3EiEEREA Adjusted Total Amount that has Expired, T 5C i #r
A “ATAE” , £ R “dX 12 AN AHBLEE*6” #i7HH) K 5226128 e, BIE)EH FZ M (ALHAR
LA “ARk6MABMEE/LECAA ATAE” ) %077 (LB T , Ak 6 M NG RAGEMEH N BKTiT £
12 NA-FHKF. —Mk, wRIZLELZERT 1.0, RETAROANAAWNENESEZE KT X 12 MAKF
HEHEH KT ZHRAAEE DT 1.0, RERTARCAAWIAMEN BH D Fidk 12 AAGTFHEHEH KP,

MG ERRARBMEAMILE XA, 10 ARAR 6 MARZRFEMEEERE 9 A RKFAEK, BHES
AR HRE T 10 A RKF (0.73) , REAE AHAKRBIE IR A PTIE K,
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52,261.28
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40,320.98 38,439.05
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0 - T T
FE6MHATAE KEkNBEHBE ERARRKAREHZE

B7: 10 A XERRBBESD TRERL (B45: L)
$AER R : Wind T, THEFTAE R

(1) &, BAFEM, HHENAEDLBT LB IE ) RLHE

BAEEXENI0MTL (BPYFTHFLESX) F, SHRTLAROANAAREBBMEANKT L E 12 A FHKF
(LES8) , BFpiTAREMES S LA RARLA P M,

MAEiEE 12 ANAFHBMESARLERAE, HRT, GEBEH, AT S, B4t ~AF LIk
IR LA RHIHE 08 AT, AEAMEAR 6 AMAWEHE DA IMKTE R 12 MAFHKRF; LT LEH
EAEAZHN 09, BARBBMES R DMEIKTEEH 12 AMAKRF; A EAITLEIE ) TS FZHH 1.63, KEKE
EHHREFSHTEEL 1240 KF.

AEEARKRBIES LR KA, 10 A REE. EHRF, T H. BEHAEDITLEIE ) TH R HEATE
EEK, REPEARAHAZIE IR RIE 0 ; BT HAT LB IR A EHRBRATENRTE, LA
HARR6ANABBEAF DT, ATk ik6AMNABIENFILERLRK,
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m— i 56 HATAE m— RO BEIHARE
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BS8: 10 AK 10 ANE ST RARSE AKBBED AEHENL (£H%4: 1L7T)
$AE KR : Wind i, #THFAZEE

(2) REMFBIIEABEFILTAT, FRELLGFIHE S R ig A

A bR R A, Rk 64N A REIHG R Bkt A et 1578.54 10T, BIMEAEARSHA 046 (2F
DT EAKRE054) , FAKKROANAAGIBES RFRTT X 12 /MAFHKF, B, 10 A RRELLHGRK
REMEATALTHE (LB 9) . IFRETLLKRGRIMES B BEAIHZLKA 079 (EAKXA 0.74)
AR REARKRBYEAFRKTEE 1240 FHKF, IR M8,

m— T 256 FHATAE m— R RO A EIHEE
----- &EL (IBRK =1 o IHENIBFH (A
A EAREMEATBRY (H) 4870497 F 16
50,000 - . |14
40,000 - 38,742.44 12
--------------------- 1.0
30,000 -
- 08
20,000 - N - 0.6
o - 0.4
10,000 -
346632 | gy 02
0 - . - 0.0
RERW FERERW

B9: 10 A XREFERTLOLARGEINBE A BRIESHA (A4t L)
HABK K : Wind 5T, ZRFAZEE

(3) BEMGBIIE K LA g BAT

10 AR, K&k 6AAMBATBHEA DK TEE 12MA-FHKF (BEEA TS RN 09D, mAEmE
A B KAT I AAREBIAE A R EFAKT L H 12 A FHKRF (2MEAEHARHH071) (LA10) - 59A
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KA, 10 A KIRAZAF Ao AR AZAT BN IR /) 245 R HOA A AT K, WA GBI AR A TS 2 MO8 mBEAAI, REH
H KK 6 /A B HE A IRLA E 3 Ao,

w5 556N HATAE

m— R RO REIHIEE

45000 ¢ srn EBEM - 1) o HMENETBREM EE) |
40,000 - A LBXRIEENIBES (G 35.944.13 P14
35,000 - L 1.2
30,000 rmmmmemmmmeaanee 25,435.59 - 10
25,000 - e 0.8
20,000 16,317.16 14,885.39 - 0.6
15,000 -
10,000 - >
5,000 - e
o | - 0.0

Wik E|307%34
B 10: 10 A KRB B A BB L L ARG RIPME ) REHSER (EHEE: LL)
$AERR: Wind i, THFTAZEE

(=) =8+F3%
1. —A&TH 3 Bk E BB REST

MR ESE A, 10 A 045 AR 3 18189.12 /27T, IR Y 2956.73 1270, m R IFA VAP A2, 4588
BRI HKA L, A h 43.85%4238.00%. AL LA, PHIZERR LRI A2 AT L, EPART AR L
W Kg3g it 5 ANE 5 5

MBI S FERE, RXEAFHUEFE LITHR, 10 ARRHREIFEG PEHZRBLS R LA EHE,
BAREARK (LB 11) « 59 A K48k, 10 AKX S5 FIE PRV EPEBREEMETIT, THWRENT 1-2BP
Z Ry 3R P A RS F e AT, BT A 3BP A% .

MBI A ERA, 10 AR FRARARE P RGBRBHERIZBRLEL AL TRNGETEY, EATRHERK,
Bk E, 3FPRBMT, SRR BRA LT, LARBERKNR AA BB BMKSEE, LITHAERN 8.65BP;
AR EIFRBMBMAMEE LTREH DT SBP. 5 FHRAMG T, S IPRMBMKE R T e EIAARE 3BP, T
FHggE (LA 12) .
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—— PR E AR A R (A :35F —— P EAERER A ER (AA) (55F
F R B HA R 2 (AA-) (35F —— RRPIEAE RN R (AA) 5F

[ee]
|

3 1
1
1
1
1
1
2 L J
———— - —_—_—
— o — w S w S < N on o0 wv S < N < N on o0 on o0 o o~ — O — O
f 27 9 T 9 T 9 8 94 39 -0 g g g g - g +oq 3q
(=) o (=) — — [\l o — — [\l [a\] [sa) o <t <t w) vy o O c~ o <o} [} D (=) (=) (=)
T T s T T T T R I -
(e) o <o o <o o <o — — — — — — — — — — — — — — — — — — — —
[\ [a\] [\ [} (o] [N} [\ [} (o] o [a\] o [a\] (o] [a\] (o] [a\] (o] o (o] [} [a\] o [a\] o (o] (o]
(=) S S (=) S (=) (=) (=) (=) (=) S S S S S S S S (=) (=) (=) (=) (=) S (=) (=) S
N N N [V} N [V} N [V} N [V} N N N N N N N N [V} N [V} N [V} N [V} N N
11: ARMBRARFATERKSERAY ($145: %)

@\
SH-
=
o B
i
"

# 4B KK Wind iR, L7

—— PRI AR HAY & R (AAA) : 35F — hiiER R HAU a2 (AAA) - 54
— PRI R HA R (AA+) (34 —— PRI R HA R (AA+) (55
8 - —— SRR SRR 2 (AA) (345 — PRI R 2R (AA) 55

ALy mr X ALy mr e e
—— R SRR HAUL IR 2R (AA-) (35 —— PR R 2R (AA-) (55 T i
1
7 4 f \M 1
N I
6 A____/——’M—/f i
1
1 1
1 1
A 1 1
5 1 1
J e ——— i 1
— ~—~——
4iE§EE5ﬁE=::::5é:EEE=EEEs§§§§§§§E§§§§§§§§§§g§§§§§
3 n| 1 1
1 1
1 1
1 1
1 1
2 4 i 1
1 1
1 1
H i

- 1
1 i i
1 1
1 1
bt
0 T T T T T T T T T T T T T T T T T T T T T T T T T T
— v N N e (== <t o~ — <t 0 < 0 — v [=2) on o~ (=] <t 0 N v (o)} (o] o (=] <t 0
T 7 Q@ 7 I T 3Ty TP e g e o 7qQ
o o [l — — (9] (o] — — o (] [sa) o <t < < wv v O O [ o oo} e} D D D o o
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B12: FASRRRFERB/EKSERELE (5 %)
$AER R Wind T, ZAHEFTEHEE
2. Fbfifesm B anis A A £ EARKE
(1) =iz A £ BRI E

LA AF R FRAERG 10 ANE EAT R REE AR A E iz AF £ BT, 10/ NEETRZRAAZAL 10 A B4R
E (LA 13) .
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|

BARRAE, 10 A4 AAA B 7 Az AAI Z3F . AR, ZREM, GBEH., T Efe A7 ks
A E A E 78 E 3485 10BP.

o

AA+E AP, BRIER . G FRESAMITIR, AR L= bGiE A Z¥E. AT LERAAZR
Z & 18 57.44BP; Mk, L IAe 2 Sk AHT R AR 2K E RE, 270K % T 90.91BP. 34.51BP #= 72.45BP; =@
By A dE AR A aRAT e AE A 2 A E M F AT RS, S AKE T 14.22BP 4= 17.99BP; H 44Tz AA £ TR K.

AA BFE AR, B ZITAZ AA £ 2 A 2038BP, R THLBIUNEHE S WF SRR ES G 2R
¥ A Ao 3B B AT A AZ A E ) 55 Kk IKE T 45.01BP A= 24.65BP,
80.00 1 AAA BAA+ EAA
60.00 -
40.00 1
20.00 4
0.00 I ; . . . . . . I _—
-20.00 A -I .I

-40.00 -

-60.00 -
-80.00 -

-100.00 -
B BRI mEim O RE BRIK T HEH  IERER EHEY Rmil

B13: 10 AR 10AE A7 L& RAMEE (20215510 A 29 859 A 30 H4arksk, #£42: BP)
HAEFRR: Wind Fi, EZHRFEHEE

10 ASE S ATk 2015 FA0 AR 6912 AA 2348 kA, BMILTIT LI, RAETLARRFEERAAERSLAT
¥ P EF RBAKKF

BARRFE, £ AAA B = Lfd, 10 A REITRRE R A = LFiE A E TR B M2 83916 F 30%, HTH
¥ BAK KT,

e AAH = i, AL TAT I AZ AL 2P AL LB A2 8CH 95%, /Tl L MEAK-F: Mk, dFRear. EY
A Ao SR AT LAZ A 2R T 0 Kb FKF. Apirbfz AAZ AT H K EAAKF.

e AA BB, B | R AR SR AT A3 AR £ A TR ARAKOK-F (BT &k E 42 80 T 10%)
RFURART AT A 2183 2015 FARM LRAKME; BBMEAFAZLTHLFFAFE 51%) ; LTTLE
RAIZ MR T L8 & KF (75%) .

BB, 10 AEAT LR RE® Lovz AA £ ERLFE, BIKFREHZAT AR AT L7 A £
HARZAR; RIS, ARITLEAFZERLETHLFFRBEMAAKE ARXEHR, AEBASREEA
A ZBERK, BRE 10 AR, BREDFANANED LA F FVEIHZA 53547 RF K FRIEF K6 R @F &,
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100% 1 =AAA mAAT  _ EAA
90% -
80% -
70% -
60% -
50% -

40% A
30% A
20% A
10% -+
0% T T T

B EHEE KBS ek V¥ L HEHL  JERERm EHEY RS
B 14: 2021 5 10 A X 10 A E ETF L Z BRI AA £ A 2015 FEHRTF 5k
E: ABSEHEAT, SEHARKRERTE R E LR 10 Fm L AKFFITR{EEAG,
$AER K Wind i, T AR HEE

(2) BEMEZ A2 EHKLE

ML B R BRAE G M A R A ZRAERA, 59 A K48k, 10 A RAMKRRMZME AA £4F 12.37BP, &iF
BIRPBARAZ AA EHFE . BIRERFE, KERER KL AA BIRBZAIFE AA £, LEWREA 35.56BP; AAA %A
AA+BIRIZATAZ A £ 5 30 E 12.29BP 4= 8.32BP (LA 15) &

MK 2015 SFA1 AR BRI A ZHERA, 10 A RIKFAR (AA B) B ME AA ZRALTH ELESHK
F (BB SMEHH 84%) 3 AAA BAr AA+RIRIL A A A £ BT ik & Sz Az T 9%A= 15%, & T H L 1k4z
(LA 16) .

Bk A, 10 ARBEEAAZERRE; BTAREHERAANLZKERE, BN THXHE.

AAA AA+
0.00 T
-5.00 | l
-10.00 - 832

-15.00 - -12.29 -12.37

AA EXESE A

-20.00 A

-25.00 A

-30.00 -

-35.00 A
-35.56

-40.00 -

B 15: 2021 4 10 A K& SORBAMAE AA 2 K5 (20214 10 A 29 B 5 2021 4 9 A 30 A48k, #42: BP)
HABK K : Wind 5T, ZRFAZEE
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100% -
90% 84%
80%
70%
60%
50%
40% -
30%

20% A 15% 12%
10%

B
i ]

AAA AA+ AA SRR

B 16: 2021 4 10 A R &P LRI E AA 2 E 2015 F okt aodask (£45: %)
$AER R : Wind i, THFAZEE

(=) FRAMTHFHXE
1L.10 REMHET 12 A ARAEY

AU 08 292 38 R B SUAT A Ao/ R A&, KRB U R B R R A SUA = E B A & RATEIH AL
. RRARXE 4, fetkEhfe KGR, MX AT 5E Wind il

YA Wind 48X 4t 0 2k A, 2021 F 10 A4y, BAHRATH EA 10 K2R 12 AMmA R AEELY (ALHiE
WAt 0 203 Wind iAo £ P ag b ki, Aaf, PHZE. At A 29l l) , AAARELH
%&u6%m,ﬁ%ﬂﬁﬂ&%%\%%%%,ﬁ%éﬂm%&%%%%%,ﬂ%%i%%ﬁo

Hd, A LBAREL IR,
2.20 REKRIFBATIA
2021 10 A4y, £A 20 REKFRATA, 25 ELAHFEF (LB 17) .

M RAR ERPT 3 09 7T —BAT kA, 10 A EARIFR T AL TR 10 M7k, 635537, BAEMF
ANRELF, BRI, BSTL, ERAEMTLANAFLIFRTRALLERS, GHIITLEAR 4 KoLK
WA T A, QA FFRARNS], EAEFERACEB)A RN RIRT A kB KT A Z T A R
S| fe Y R A B LI A PR 8] s BAEART LA 2 Rk TARFLAAT A, O3FEF HENE LRER AR S
FL AT ERAEASE; ANAEFLTLER 2 REV FRIFEA TR, QAR EFRRRCHZTERDNA RS
Frl AR A BT EEAARTAENE], b, I, iBiEi., RiE. EHAEY., 546, AEFREALEITLER
1 R EZARFEMT M

RAEMR, SRIEFIL, SIA, 49 010 A KA TRERNL 5 FHME, £A5AD LTI, 20T
BT IHYAFTEETLERA,
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60 -

50

40 -

30 A

20 ~

10 ~

0 -
O @ @@ T TIIIOIDKESINTRIIIINTIOIDIIIEIIIIDIDLIIIIIKIEIINIMIEIIIIIIIIIDI D D @D D
v OV NN 0 00 O — N «~ N M < 1B OV NN 0 0660 O - N - N O I 1 O N~ oo o8 O
g B8 B BB EERER o ERE g EE
cececcdlfdsssssssss ¥ttty ssssssn
SRRRRFF:SRRREEREREEERERERERERERER §

B 17: 2019 $-2021 5 34K PE 8 TRIAKE (£45: )
HAEFR R : Wind Tk, & FHE T2 &
3. 48 RARFBUH R AR ZAT
2021 SR 10 A, A 41 NRATAN 48 Rin kS A BUH RAER K47, BRETEHH 513.02 107,

P B AT e kA, BOH RAER AT R A LR K RRITITk, £ 8 A ABH RIER LT, BREITLETA
23032127, & EAE 44.89%. BUHRAER EHHEL F 09N AT, BRATEH 2411, EFEEZHR
Tl sk, ERAEMANRFL, BREFTHANH 1012, 5Ltk 1.1 10T,

MAS LR R, BRRIUEAATH AN L LLE RS H AT EALL PR 34 Koty 34 R A) , B &
BT B 38.15%. A 7 Ko kA FTEA LN, B A 13 AhA, $RKITELHM S 59.9%

MAEIR REICH BAT 0 R PT B ARE A R E, AAA BA L LB R EAITEARS, AAM+E ALV HE TR S,
Hb, FHRIFEA AAA B £ 14 K (BRKITEIM LI 2653%) , AA+E AL 15 K (B RRITEM

&k 17.84%) , AA ZAAL L E 11 R (BRRITEH &L 10.74%) o

IEBAT AP B B &, 10 A BGE B ARR KATM A A 225 F TR, LA, Aafdric, $RKTE
RKERIT, B 6 Kol 20832 L LI A BUH RAMER KIT, &8 LA 58.15%. HELH R LA, A4 %K
Sk 27 AT B BB RARIR BAT, 2GR 526%. HAEA 2 Kol 22 L L A BUH RAER K47, &85
LA 4.29%. #iTH 3 Kk 19 0Tt ZBUH RAER KA, 28 ELA 3.7%.
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350 ~

300 A

250 A

200 -

150 -

100 -

50

R WFE ME T I IR |E DN Ll EE AR A O IFR OHE zE BKE ARET 'R

B 18: 2021 4 10 A & 3IUHE R AR KATHEAE (42 L)
¥ AER K Wind i, THFTEHEE

. B 5k%

MR —ETHRA, KiT75@, 10 AWE R K AT ARy, £5E 04T 677.69 12T, FHRILEL
Ko BAREE, 10 AT ERE P ELZL. EAENANAFTLITL; AAA BEARE AR FaRTE R4 E,
HABA ARG AR BRT IR LRI BN RE DL FERTAA G, 12 RICE ; It k%8R T IR Kiga ),
JERAA DL FaRTE R4 E, [2KAF AR T e L2 dRB Mk, FIHEA ST @, 10 AREKEK 6
ARERGEIMES SERTEE 12 /N FHKFE, BFRF M, 2Tk E, FHENTLARIBES BF
mTFiEE RAAFHRE: G4 ZREM, HHEN, EHAMWITLARIBENFILAL L7, ok Ak
A, RELLMAARIIESN LEIKTEE 12 NA-FHKE, B3R @TH, w5 ERZO LT @,
WA HIERBF AR IE S KT L E 12 A0 FHKRF, 2RE IR MGG e,

MAZ L = 5 A, 10 A A3 B  6 30 B A B A MBI AR,, 10 1 R =277 47 B M i 5 AR IB AT AR
5ERAKKFMEENT K. 5 AALF @, 10 A&7 LR R LS R AL SRR IRE, 2485 505 1
AR A AT I AZ A2 B A R BRACTAT R Sh, 54703 % 207 e ff3 A £ 3958 F 5 8 F 4 3URIGK T
BR£ENR, KERERAEAALHBRL, BE 10 AR, BXEDENH DL S FEH R A %GR i
A K RAEH KA A R R AR R OOE . BRI A ZE R E, R TH L EH G,

BBAK, 11 AT S+ TG E A A G5 G — AT 5% KT A Hh. b, TEMEEALEE
MBI B . & A AU AT, B2 i ki B AL AR BT Ak A 8 % B & T Rex s i =
ZOE RIS ERY X AR
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[ RA]

N, AR IKFHAAF S TARME, RFRRKFRITERAE, FALHRLEIFFLR;
HE-F, CUA, 52 FTHRFLBRFRAL, FEXFEGFRME, HAREREINLEEE, HFR

pai]

U, FREERFRBEFFMAE, AXEREFHEFLR (RIL)

[(XTz#k]

AR FATIRAEA NS (RARCE R FAE7) AT 1988
F2R158, RYEBEH KA ELTZRENS], £ "
. L f g ;44 g S BRER | since1988
AP EEEAT LT HEAEREA, TSR A5PEARR SER EARRART CRICHT
T BB A fe K EEARITH B E L HRETE, FETRE
PR BATIR S A 5 —Fe % R4 H7 k %o

sShEFE N LA E L, BRI AHS RIERFTL 30 GUBT « Bk . FEE
RFHFFEE, AERBTE AN S, RIEFENF LT
UG REDRE A TAE, FA Mz, B, NEHIEERR

N . N MRS ANIE BDH2OX2WMP@E

W) FeglF, Fak, wE” B S, H 7 AN — Choose FECR, Choose Trust
. BiRm Ltz AIRETF6.

i F AT RAE R TR §) M Ak www.sfecr.com

b E 2R L& &3

Wib: X TARRE AL G KA 11 FFILS % B E ht: EHT A H KX KES 990 5 & LEATIR 9 &
11 &

#iE: 010-5727 7666 35: 021-6510 0651

(3791

AREHTATERME. MEFNNGEXTHAHYACATRELE, ZAEATRRITTEEFROEE, 2K
REALA AR AT 2 5| R R 6 A R B PR T AR

AT RENERFENFT 5L, MEFHEMERE, HpPRAEFFELLLER, H18
BARATIE fe AR L. BUE D LR F AR T, TR AT IALAT A T X 2 i L A 22 MR P T Ak 5] A2 09 )5 R R 424E
T R4 N BABE 38 5, A2 AR s 3T 3

AREMRBEZRTEINE, KEFT, HEAIMRNARTF AT XETEL. B4, HERK
Ko dmTFHBRIIA, FEALL, AXRFEARER,

KT A B R R A S A AR
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