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Our outlook for the commodity chemical industry is stable. This outlook expresses Fareast Credit’s expectations for the

fundamental credit conditions in the commaodity chemical industry over the next 12 months.

Summary of Opinions

Looking to the future, policy factors such as the "dual carbon™ goal and safe production issue will increase the operating costs,
technology substitution risks and entry barriers in each sub-field of the commodity chemical industry. The elimination of
low-end capacity in each sub-field will be accelerated and the industry competition structure will be optimized, which will

benefit the leading enterprises in each sub-field.

Specific to the polyester sub-field, in the short term, Omicron variant pose a challenge to China's epidemic prevention and
control, which will temporarily suppress the demand. In the long run, China's epidemic prevention and control measures will
be precise and effective, and the overall trend of economic recovery will remain positive in the future. It is expected that there
is still space for domestic demand for clothing and home textiles to recover. At the same time, the disturbance caused by
overseas epidemic may be weaker than last year, and overseas demand for clothing and home textile products may continue
to recover. The futures prices of international crude oil may maintain high, which may push up the cost of polyester. In

general, polyester industry is expected to remain prosperous in 2022.

Specific to the chlor-alkali sub-field, affected by the "double carbon™ goal, the growth of production capacity of the chlor-
alkali industry in China will be limited, which most likely to be dominated by ethylene method. In terms of raw materials,
although the coal price will be generally stable, China will adhere to the double control actions on energy consumption in
2022. The price of calcium carbide will be strongly supported, and PVVC will also face high cost. At present, the domestic
construction real estate is not prosperous, which will restrain the demand of chlor-alkali products in the short term. However,
in the medium and long term, the increase in construction of domestic infrastructure can effectively hedge the decline in the
growth rate of real estate investment, which will form a strong support for the demand of PVVC and caustic soda. Overall, the

chlor-alkali industry is expected to remain prosperous in 2022.

Specific to the fertilizer sub-field, the overcapacity of China's fertilizer industry will continue to relieve. The industry
competition structure will continue to be optimized. Current high fertilizer prices may help boost incentives of farmers to
grow grain, which will increase the demand for fertilizer. At the same time, the price of raw materials will remain high in the
short term. Overall, the prices of nitrogen and phosphate fertilizer will be strongly supported in the future. China’s potash

fertilizer depends on import. The conflict between Russia and Ukraine has caused a shortage of international supply of potash
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fertilizer. The price of potash fertilizer may remain high in the future, while China will release state storage to suppress price

fluctuations. Overall, the fertilizer industry is expected to operate steadily in 2022.

In general, China's economy continued to recover in 2021. Supported by both high prices of raw material and strong demand,
the polyester, chlor-alkali and fertilizer industries all operated steadily. The macro policies in 2022 will indicate a stable
growth of domestic economy. The infrastructure construction may be accelerated in order to expand domestic demand. The
commodity chemical industry will be heavily affected by the "dual carbon™ target. The high prices of raw material will provide
support for the prices of products in the future. Meanwhile, the supply structure of commaodity chemical industry will be

constantly optimized. It is expected that all sub-sectors will remain prosperous and stable in 2022.

In terms of key financial indicators related to bond issuers, the bond issuers in each sub-field are generally in good condition.
The bond issuers in the polyester sub-field are strongest, while the bond issuers in the chemical fertilizer sub-field are worst

among three sub-field.

In addition, for the commodity chemical industry (mainly refers to the sub-industries of polyester, chlor-alkali and fertilizer),
we mainly focus on the following risks: (1) the sharp fluctuation of raw materials (such as crude oil) prices. (2) The phased
tightening of epidemic prevention and control measures for Omicron variant has a negative impact on enterprise operations
and demand. (3) The increasing uncertainty of the international situation may affect enterprises' overseas sales and raw
material procurement. (4) Policies related to the "dual carbon" goal significantly increase the operating costs of bond issuers.

To sum up, China's commodity chemical industry faces more positive factors in 2022. Our outlook for the commaodity
chemical industry is stable in 2022.
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i 15
1500 i
40000 - - 10 10
_OYN.._..._ N L \"' A 5
32000 canl 8 Nt A+ A
1000 \/‘ 0
24000 -6 i
I -5
16000 H -10
500 - i
8000 - -2 i N
I : -20
0 L L R L L R L N N

NI Q“ SIS

5 Q4 OO QA D QA DA A DO DO
RN AN &Y PN SIS NS NASS NS VA N NS NN Q Q PN
9 3% % S g ¥ Y ¥ 8 g GG & % q o QN
L L A L ST S B S S S S @i%§é9@
B 1.18: BWAERAN T L BBNRHE R E 1.19: WARERAMEFH I E (RE) A%

FORR B Wind iR, AR EE

b. IR3&

REAEAZBL KLY T ETH, LFERFRNLRRBALKLGE RIKRL, AMNTAAHFE BT @R
0 E KNSR, AE 1.20. B 1.21 TTEAEF], 2020 FREBIRESG A4fod 0L BRFHE XY H
BT E KR EGRILT R, 2021 FuEw EAidiE. LARIRE S 27|, 2021 F4 2URE. m%ﬁmnxh
{54045 T 2015 FARELE TIEMAY, RIILAPEK, H6KkA, 2021 F&ERZEN HAoh 0 6945 20L& %

W, BHEBRKLWGTHE KRBT BB,
s O R ERME : 740AR%E . ARG RiHE (27D) e EELRER RitE (2T
6,000 7 e ] 35 AEE : S5LRRREE . BRIENL: BIEIEE (%, AfH) 20 12,000 1 — TR RITRELE (%, B r 80
15
| 10,000 - L 60
5,000 h\~1o
4,000 - | 5 8,000 L 40
“‘n../ = 0
3,000 - 5 6,000 A L 20
10
1 4,000 - Lo
2,000 15 J
1,000 - 20 3 000 | -20
= |
OO 111000 sl 1AM AEREAMD MMM
S38-8352352338-8387362838 < BEE 338 TSGR T35 T352ERT
bbbbbbbbidrdosdbecsegooiiny g N g
S5555558585558585555858¢58¢8¢8¢8¢.8¢88¢8¢% SE55333333333RRRSS53888888R
B 1.20: LHLURE., RAFLE o T RIER M % B 121: IREARERAER
Choose FECR,Choose Trust
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@ MRES BRFL - 5 ARE

FAREAST CREDIT
202243 A 25 H

FA R R Wind i, & & A5

C. X%

AKLWF IR AR LG Tk, R Z @ FEMERZFmit, BEEXEFHALESBERT
G 36 ANA, BERAIAMRTREARESG A& ERENL, 2021 FXKE 5 ERIORELIERELEE, 42
Mt &B R RAond KA N L3E. 2022 F 1-2 Ay, BERIARNE LAY 9.6%, BB, 5= KEZR
BT SNAT KT, £TFRARR, ZekA, ARAHPNRERLRG T RANG— R LE, B KK
ARG LE—EET,

m—EERTER:IE 07F5%) — 30T R AR AR RIHE (27
o iy SR
120000 - FERERTER: RITFL G, HH0) 50 160000 A — I T R AR B SEACEN : BITEIEE (%) - 70
L ] L 60
100000 - 40 140000
F 30 120000 - " 50
80000 1 L 20 100000 - 40
30
60000 1 10 80000 -
L 20
40000 \ r0 60000 1 ’ \| |10
L 10 40000 A ™,
A IH ML LA === LA IH I\ ”
I 111 L A 10 RO AL g
N N N N o~ N N N N N N N N N N N
g 2 % g 5 § 3 g 8 8 8 8 3% 3 8
O T - - o o -9 o g 5 g
o o o o O o o o o o o o o o o o
o~ N N N N N N N N N N N N N N
B 1.22: %E.Jiltﬁﬂf?& Bi% B 1.23: B = KT TR RIE &

FHER: Wind TR, ZEKIZHEE

4) 1%

kA, MR TTE, RMITRELATER, KERFRIMEN TR, BMF T A, ?%ﬁ*ﬁ%jrff\#&f‘iél
R e rni kK, BAERRGNIEEH T —HRK, BRAMDEEARIEEF L, Kamahkd®
Vs E AN RMAMAE G S, R Z R FIRARARYH ) LIE. BN, R4 LT 2T RM4H PX f
MEG EH A e &sthmig, 2MAFEF@EBATHTHERLFF. TiEL @, 484k A, Omicron & FH
St & B R G AR, BT L THE KR TA GRS, KAKE, KEBRFGEEEEEA K,
ARGFEFERAFHRAFT2KET, TUHRE. RGFEANETRARMABLTR,; S0 ERERAMEL
e R R Els — S R . Ea9kBL, HReTLAar ARk —H L TR AR,

2. AT ATR

=R 2021 4, PVC A&7 T KA K%, £ 2021 £ TFF5F, PVC I —3FREF LK%, DL+ 5473,
MG M HS T, FREkRERDE (B 1.24) .

ARk A, 2021w E K PVC R34 M 7300 Tirk £ 4, FRKE KN PVC ZiR¥H M 8410 Tiet, 4 7 ikt@ 15%.
3AA, NEEFREEIZHE, FHRLME KR LT E 1057 L 45, stmiEdk PVC Hids. 2021 4

Choose FECR,Choose Trust
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TR  FRARZ

20223 A 258

© mR&E

FAREAST CREDIT

FoFR, RELLLAEFEBETFFLE, FRPVCHEEK, 22, SHEFRFTHFANARELRRA
SeiAg LK, PTA PVC MiAg LATey 3 ke 2184, % =F%, ©oTMEBURAHAMNE LikEh, TRE
REBAMEBA KRN LK, 3 PVCABET DAL, $OFR, BRI EFFRBERMNAE, Sl hoK
AN&, THEXBF LT R, PVCHHH %,

Besk @, BIAETIRE., fedis, €M EREFR AR, DL FIELIE4H, #ohE. B, TiFf
i d K sk, #E R KRIES T REBMAE .

e kA, LT PVC AR A il T 1 LAY By

IR (32% S FHR) A% (FT/FE)

—RRHPVC (BAR M1% (GT/ME, Hi)

2500 - - 16000
2000 - L 14000
1500 L 12000
1000 L 10000
500 L 8000
0 : : : : : : : : : : : 6000
Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\
\’Q\ \’& \’Qﬂ) \’Qb( \’Qo) \’Q‘O \’Q \’Q% \’Qo‘ '\’\Q \’\\ \/,\'\,
S L S S A I

M 124: FABILEEFDHBRETEL
FHEE: Wind FiR, ZEAIEEE

(1) 47244
a. E&KTH (PVC)

2017 F ik, RERATH =B A 44, 2017 F £ 2020 SF1a) 8 Zae 38 7 300 Hek (B 1.25) .
2021 4F, & E PVC #3¥ &V, FAUE 1.83%, #ZE 2021 5K, &K E PVC % =54 2625 Aob, Hbd zik
PVC =t # 2060 7wk, &5 ~AE69 78.7%. B AT, K E PVC ZARMUE GikA T, AR UHEZRRNILEEAR
TR,

I RE IR T kA, AE 1.26 TThASH, RE PVC ZAE 25 P AKHIL, LANSRE, P, HHR
PVC /= #t & 2] & B & = #8869 50% A £ MATSEF4& B k3, BAPVCHLAEESF S LHERS (80-100 K)
12 R AT b B 2K, 2020 4, 4% E PVC 47k CR10 X # 34%, 47k 35448 % 871,

Choose FECR,Choose Trust
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= BREE BERL - 15 ARE

FAREAST CREDIT
202243 A 25 H

m— PVC/=gE (F7ME)

2700 ~ r 10%
—l—[ELL I8 (%, HiH)
2600 A Hih, 13%
F 8%
2500 A
2400 1 6k R, 0
2300 - L 4, ik, 52%
2200 A
F 2%
2100 A ek, 25%
2000 A T T T T r 0%
2017 2018 2019 2020 2021
B 1.25: ¥ H PVC =R IER B 1.26: 2021 5%+ H PVC R EB2>H

FOR R R: Wind TR, A4S 2

b. &AM (Femk)

3 E B AT b L2 G NAKIR - FARE KOG KR B A 1.27 7T AK B, & BB e B 2015 F Ak, ZReSF
HIG R BSNAT . ME 2021 F K, KERAL ZREA 4556 7ok, A=A A M FRA, 2021 F & B e > fe A
&2 80%, /= Rek) R F AT R FA TR,

MEFHmEAE, RERBIT LY AT EF4HE A, CR5SIXAH 12%, CRI10 XA 20%. 44k ¥ ik,
HARR DR E G SR, (TLEL2ETREG, KRITLEFYZLARRGRA SN,

4,800 - wmmm ETHATRE (L) @ e—emmiiE (%, HE3R) [ 20% 4,000 q we—jrgcrE (M) 0 -——eeFrgpFIER (9, HHD O [ 100%
4,600 3,500 -
L 90%
4200 L 15% 3,000
2,500 - I
4,200 - 80%
L 10% 2,000 -
4,000 I
1,500 - 70%
3,800 1 L 5% 1,000
L 60%
3,600 500 -
3,400 A T T T T T T - 0% 0 A T T T T T T F 50%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
B 1.27: s RERE 1.28: Ak~ E A& EAAE

FOR R R: Wind FiR, A S 2

(2) LR MH

KB ZBAT LA LAAE BiEEF PVC A £, B ot AERm PVC i, 2015 F5, 2T Ldls >4k
R EM, REMEEITLLR GG ZRETTEE, AABRDNL Y AREHR IO EEER, BmFEERS
B, BTk FRTREAR., REE G~ M 2015 449 4800 77 kiR Y £ 2020 F 49 4100 H ok, AE G FEF,
2015-2019 4, KBV &SR HNAER, AALEFE 2600 Hrbit. MEBNL B ZRE S HFE, KEL L5k
AR FE RS, 2020 4, K EEEZ A R E LD 67%.

Choose FECR,Choose Trust
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=S IRES BEFR ERARE

FAREAST CREDIT
202243 A 25 H

2@1#,%ﬂﬁﬁmﬁi%\%%uﬁ HE® R, ©67 XL, ot R@iit, FA
L3k E %) 8000 T/vk, RFMNMAAKTFEIU 245, AN K LKFH PVC 69 4£ = SRR TRB 38, 30451
MQL%FNCiFAﬁ%ém%F&OHH WL S RE, R PVC £ 2 aia F T, PVC it +#%:
%%,g&m]%l#ﬁﬁPWJW%K%im%i%ﬁl(’o@ﬁ*%,%ﬂ#ﬁﬂ%%%m%%ﬂﬁ,%L
WA %A H A% X, PVC LK@ ls & s A L.

m— e (FIRE) — i (FRE)

- 2 - _ — 7T/ M) e NG (TT/ME)
6,000 7 e EERIAE (%, A4 70% 14000 | PVCHTHE G/
e E AR T/, 255 L 2000
12000 A
5,000 A  65%
10000 F 2500
4,000 - F 60% | ‘
" 8000 L 2000
J L 0 6000 4
3,000 55% L 1500
4000 1
2,000 F 50% L
0 2000 1 1000
1,000 1 L 45% 0 ———————————————1 500
Q\ Q\ Q\ '\ \ \ \ Q\ Q\ Q\ Q\ Q\ Q\
0 - 40% w"’g\ ni\’@,f»\’{b f»\’&w 4 o wa é o & o s o ~ o % w’\% w’”Q\
2015 2016 2017 2018 2019 2020 2021 I I I I S S S S S S
B 129: 568k, FEASRARNER 1.30: A%, ©.6RPVCH

FORR B Wind FiR, AR EE

(3) THEXK

WA 131, B 132 TUAEE, PVCE2RATAZESLAEM, FE., &, FEAMF, Z2EHEAMEA,

AT ERRMFAB; RAGTHETEZE,H TR, LI, &8P Fial, A5 95%0

TR R Tk, w2y TR, AEREFHMR. B, AMNEEXZZRARTFAEHR
A7k 89 F KR I,

E% AE

il ET

bbb, 3% Tt O%

R 3%
\‘ EMEH
42%

B, 5%
B 1.31: 2020 % PVC F# 8 A% B 1.32: 2020 528k T %R AoH
FOoRR B Wind FiR, AR EE

g
34%

iR A, 5%

ke 42k

wt 4

14%

a A F A AFHE

Choose FECR,Choose Trust
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= BREE BERL - 15 ARE

FAREAST CREDIT
202243 A 25 H

EHZ @, PVC Folsity E KT Gl it B B R TEAR AR B H = - R R 2R AR BT, AT
ﬁ%ﬁ&Tﬁﬁﬁwo%Q%ﬁ 2021 5, HHAHZGEHH PVC ARt T E KRM@®T — 2 4%, 2R B a7
Bk, AREHAFARILZR KT RKFTRELE—CE,

AF@, 202145, AF 2 RTRILEER A 2018 F LR AREE, RIRCMET K, dmatBesd K7 m
%4 (B 133) . 202245 1-2 A, AE = ZFRLEK 11.1%. 3 A4, Omicron ¥ L F#AE NG % LR L L AE
EFHR—RET, Plde, —A%E 3 A 13 B-16 HARAELKREE) £FAHXEF . ZHBFRERRAT L
RIBIN EDAEEF TR R @R,

— R RUE (B — i RERITREIEE (%, A

3500 - - 100
3000 -
2500 1 50
2000 - |
1500 N~ ¢
=l Ll
500 1

* WA THAARHAAN ,.||‘ 11111

2015-02 2016-02 2017-02 2018-02 2019-02 2020-02 2021-02
B 1.33: AESERER
TRk R: Wind i, A A %2

b.# o

Hob—Tdrdm, SERPVCERKTERTEH ML 0, 2015-2020 F 1], K EEF4A 60 7 A L4y PVC H
%aﬁ%(alamozwl#i+# £ EH S RFAEET AR, BRFRTRARERZ. 155, B ihd
FRA&F#HMF LKA RR R, 23 PVC # g BKkFHER PVC A&tz L3k, B, 2021 EFF &
EkDQ@%MNETm%i,Nﬁ%mﬁ% stk 2020 444 118.99 7ok, R Pk A £ EHeyit o g h 2.88
7 vk, ﬁmmm#A#%%Mﬁwmm%ﬁ% TR E N EAS, FHEARPVC T HITHE B, AAELKRA
AR R A ZIEHGF LT, #o PVCIRESEZN, S Fut o T XEE4E2EAR, B0 BAE KR4,

100 "PVCHEOME ()
80 A
60 1
40 A
20 1
0 T T T T T T
2015 2016 2017 2018 2019 2020 20214E1-118

B 1.34: PVCit o ¥
FOR R R: Wind TR, A4S 2

Choose FECR,Choose Trust
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@O TARIEE FEFR - FEARE

FAREAST CREDIT
20223 A 258

(4) 1

ek AE, HeTE, ABTLARENERERKNE, ARIGZRFEATH IS, R 7TE, ££
RAFE LT B eI B AR K, RRELMETRMARF DL, SRR ERT PVC & S A &
¥ TFERTE, FHAFBATRAEN, AREHANRABTLERAR>FERRTRALE-ZESN . B,
EAZRATEARRHARENAELAF LSV RG TG L @R0, ZoKA, AREHNIRTHE K
TRE B —iB &, Ao KAKRA, BRNERZAARGA R 530 BTG RG TR, Faxd PVC fbesl T i
&R BB L AF . SR, T RATAEASFRLTF AR,

3ALRE-T AT 3K

HTFRETFRfFES, ANEMTTEIEXERIZNINMMIEEM, RIET &, RMNET X EHMFZRK
%, AEAEA LR T0%. BES @, RAEEFEG SN ZBR —mfodil — 5, AEERNELT L8
89 80% WAL, PR dy, HAEEXIFW SR INT, HIERNZT EEE 70%A L, TXRMNEZQGTFT,AT
st % & A L Ar i e,

K S ASBAT IR A, I ERSBATE 2021 FAABEILRSF, FAZZBMMESFLE LT, 4 HER
S A ARG AR 40%, R, BEEt] 10 FoRM M XA & . 2022 S, ST RSP IRA LR
fro BRI, THELLE, RAHRNFEERRLR M TR SN2 H 21T,

6000 1 FREMHE (FT/ME) BB —EME Or/M) —— BB Go/m)  —— S Go/m)
5000 1
4000 1
3000 ~
e
2000 ~
1000 A
2015-01-04 2016-01-04 2017-01-03 2018-01-03 2019-01-03 2020-01-03 2021-01-02 2022-01-02

B 135: fLIEEESRAHERERL
FHEE: Wind FiR, ZEAIEEE

(1) 47 Lptss

BZATARE R, RERE. BB, B s AMUE ST RS, 2015-2019 SF1A], [E
FHRAMEFHAREE, ST REEALEFRE, AL METHREZFEHRES =/, S, Z2HEF
TAT, BERA AR T e, 2019 £k, AR, 2B Fa2 5 EF, KRBRESRARNEFLD, 8
BR—%% . BRER — g Ae A R BB H AR BORER, ARIFEANMRD A GBTEY, & L& REATE,

Choose FECR,Choose Trust
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= BREE BEFL - EARE

FAREAST CREDIT
202243 A 25 H

FHEPIAT RN AT KRIPL TR R KRS, BAZ ok, dMMAEES, ZAXIMN AT EER
HA, 2ROGWHSHIEFRY, TRRESEFERER, KT, ORFHFHE, REFTREELRL
B et Re = sd, KEKRATIEABH R AL AL, FERERELD., 9B 140 TUAEEF, £FX
KB4 IMR A E— A H i 50%A L, 2021 FTF ¥4, SR LT SRERARMEt 0 L8 TR,
HABLERE, #mirsh T BN4FIRNE EiT. 2022 540, R4 %5 K BIRarIes 4 %5k, RN % K
Eir

e REFRE (ML) e REAE () - AR (G e R — R RE (R w— AL — 08 (FTRH)

10, 000 ~ 100% 3,000 - === iTHERIFER (D ~ 100%

8,000 - 80% - 80%
2,000

6,000 - 60% - 60%

4,000 A - 40% - 40%
1,000 A

2,000 A - 20% - 20%

0 - - 0% [ F 0%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
B 136: RESME. SEASRANER 137: BB —5 . TEASRANE

FORR B Wind iR, AR EE

— EAER T ERERE (W) — R R E () SkERTEE (FRE) — SR ()
3,000 =l EEF AR (H) - 80% 1. 000 —.—FE $|}5ﬁ$ (HH)  100%
L 60%
2,000
F40% 500 - 50%
1,000 -
L 20%
0 - - 0% 0 - 0%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
B 1.38: BRRR— gk, FEASRAAEE 1.39: &4 =R, FERZRAAE
FAPRIR: Wind TR, i & 13 2
1,800 1 e N N - 70%
— g (A we—OE (A  w—EUEERE (D) —e=—ISMEERE (%, HHD
1,600 1 - 60%
1,400 A
I 50%
1,200 A
1,000 - - 40%
800 A I 30%
600 A
I 20%
400 A
200 - 10
0 - F 0%

2015 2016 2017 2018 2019 2020 2021
B 1.40: &4 E. #HoE. REF EftsMRARE
TR R Wind FiR, ZARFTZEE

Choose FECR,Choose Trust
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A VR 4=
IIRES
FAREAST CREDIT 202243 f 25 B

(2) LR MH

Se At R L RMA R S, TR, M. B 6. RARAF. 2021 Fulk, gL Fe1 2
JBAT R R R, By A, RARAEFRNAE (B 141) . HxR. RRA. ssFieRAamsg ke Lk,
XA T 2021 FAREMAE LK IR REZ—,

3000 ~ — — - —
I GU/M) ——RENHE GE/M)  ——3Rie Gt/
2500 A
2000 -
1500 +
1000 ~
500 -
O T T T T
3 3 & & & & & &
) ) ) S ) S ) S
5 3 L Z g < T X
- - — - — I o~ o~
R S R S 2 5 & 5

B 1.41: itk £ 2 BN
AR K Wind TR, ZHRFTEEE

(3) FREL
a BERAEXK
KREE LR B THEREIEANREMHATR, BERKENRMTHREDGHEEAN LS. —MmT,

KB 3 ASANAFY, e d K, MLk, EEXRIFANEFS L, KREFRKLICE A B RARE, %
EREEREE, M TR,

R kA, KELEENEKEARRTRHELG RS, —7 @, KERLSEHIEFBHR Y. A 2015
S, RERRGHEFERES 4 FETHRASR (B 142) . F—7 @, RELEERNLERIRS, 2015 F
RALIREA (e, REBRBRATHFE) , L Pl 2020 45 2 & RV ACHF) A 34 5] 40% A L, @ik
e B A B R Y e B, 2017 B, R EAH (2] 2020 SFifes A8 R kirsh 5 £) , Hdaad, 3
2020 F, w7 AFRIEE R AHAIKRE, FFEEEK-F 2R, 2015 F 2] 2019 F, & Filets B2 538
KEEHE 1%AN; H4 5] 2020 5F, T2 REDLRERNEEAERK, ABCRMRNIEH T, %4 5 Fa95%
#, BME 2020 Fk, RELIRAMEEZXCIRAIFEARAL B4R, LRGBS EREIFRY, LRRGH A EH
2RI, REMHMLZREZREXRH R RIBRLRATIRMH LA, 2020 FAB KA, hE. ER=ZKRARMHE
L e A B & 40.2%, b 2015 5483 54NE 9 Fe

ReRA, HHERRAELIBA AR, ABNIEE R FE LA, &BERICER 2 R, 122, 2020

FFFFFE, OTHAMERE., HBABETAUARG LY RER L, EERENMERFES LT (B 144) , #
A S A RAR R AP HARMNE, RS 2021 AP @ARAR G IR &, ALIERS T E KMk — 2 3%,

Choose FECR,Choose Trust
HeS-SEATATEE By 2T op [ 18/33 4ok B 43 I LS B % 2 B



@/ IIRIRS AL EARE

FAREAST CREDIT
202243 0 25H

" BRGERE () IR E ()
6,000 - = 2 ERAEMBMER (FABD 7500 1 miApmiGREE (M) PR R ()
S AMERE (F)
5000 | 5,000 1
4,000 1 2,500
3,000 A 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
B 1.42: 2ERREHEFER B 1.43: S XEhRAE

FOoRR B Wind FiR, AR EE
8000 1 —_—NENAE (L) kTR T/ ENE (GT/I)

6000 1

4000 N o -_—f'\wh-—-F-

2000 P~ — .

0

2015-01-01

2016-01-01
2016-12-31 A
2017-12-31 A
2018-12-31
2019-12-31
2020-12-30
2021-12-30 1

B 144: EZMRA BN
FORRR: Wind FiR, A4S 2

b. o

KR FURA RIS H 0 KB, #50E A A A R85 KL T H KW, 20009 iUk, ML
ek F xR AMERFEFREY R K, 2HRERELTRE, #5 7T RAERIEGEINE K, I, 20215,
Frigizia ) IR, Ritadffigiziaty, Kk ahgsMeiemts 2o, it B MR s«

6000 e OFF | : th[E -4 2 1,600 7 =REHOE (AR i —sR 08 (M)
e CFF | ; o [ RR M eB R OE (AM) sS4 OE (FM)
5000 = CFF | : FR E A FI T/ 8 1,400 1
4000 1,200 A
3000 1,000 A
2000 800 -
1000 600 1
o 3z o 5 5 5 5 5 o
T T T T T T T 200 -
o o o o o o o
5 5 L & g s I
S S S S S S S -
~N N N N N N N 2015 2016 2017 2018 2019 2020 2021
B 1.45: ¢ BHRKEMHEHK B 1.46: & Xfkehoxs

FOoRR B Wind FiR, AR EE

Choose FECR,Choose Trust
MEFEAASS BT @ 19/33 %o 3R E U 4 % B



A VR 4=
IIRES
FAREAST CREDIT 202243 f 25 B

(4) &

hRE, AT E, AL MEEFRHERABFREFAT, KRE L. BT~ d ) 6RUE
VIR S, TR BEHERE. TETREE, BAFRKRAELTE, PERME D, K54 R LERS
JEAL 4 %R, BtRIEFITIEMAE LT, R A @, 2021 SFALAEAT I & R AR 3 Kha AT, AR A4 4
st @Az, AR S AE T A S X AE, R RAIEE SR RRET, ER E, AEERLEE KEK
THARLKRAR T EHS Y, BAHRINE S KRS AL AR R LA, B, BIRFH 0E
FRiLfett 4, RE R, Beh o Fa— 2Rk, Lakil, BARAKMEAN AT LE KR =M A R, 122 B A748
B A A E & LT

= fTLREXK
ML, RAAAIEEAN R B LT AR 0 E RO ERRAEAT AT @,
L “mak” BARESE L, 7 RES iR

2020, P E G THL (85 T) COEHK 344 14.8110wk, 255 4 F CO % %2 69 16%),
AEEBWHEHER KPP, A “Wag” AN EAIE PR EERIETENOAE,

F4£ 2005 F A& E 69T — AR R E P AR E B AR, WK E A RPAR B KK fos b et BARR A
2020 F 9 A LT ARBEABE KA —MMHHL L, JEPILOLEREATREN KRR Z A /6 BUR fo i85,
H HAKE 7 4 T 2030 F ATk 2445, 2030 55 #412 E A £ 7 B AL = AAsEHEHE b 2005 F F 4 60%~65%, 2060
AR IH P Ay BT A AR, B, JEPILE 7T REZXKBRDERTE AN T 2030 F77 = A ak HEA 2%
. 2060 AT K Aex ¥ A" KK T £ 7 F Z3Hi6,

2021 5 9 A, BRAKERN (ZERBHTZREALEREFETE) « FITRBHFRELLEEER
AR A S LYEIR, @R ERE T RH EERH, REDRIAKAE, R P BT RINF, 7ERSE,
BB ARE] 2025 F, seALwUES K Rl s, RRRITRELE R b2, AIRERMERS. 220304, AeAEwdE
FEE—FIZE, RARABERBTHE, RRATESFIESEES, RREMH . 2] 2035 F, iR
RANBE ., 2@ P ARE L hom @A B, A A LIFRHZCLE BAE T A TE B ARSE Ao
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TR 3G A AT, LTUARE AT . WS BIXFE RS, BB MECIRFTH . BHRLFIDN EmIT
. FEARBEA RGN FTH . LR ERAITH. FERKE L RITH . BHEBRA FRLETHF L
e+ KATH”, IR B FRAAE Ao e iR BUR BRI AR b AR B 3R

R, ( “Twa” FaRHEs TETE) (FBAEMIT LT AR AR R T AL EK-F (2021 F52) )
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HRBE R, B AR BARGIEI, I, SR L AL TRBHEE S MERERE, Ehde (REF
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BRI, WA BARARAT A B A RAIEF — R I TR BT, EEMARKRREK —BEE 2
s A AL TAT 2 A RISk, IR L, 2021 FARAEIZHEGHET, KELITFMEK (v 6%) ARAL
T Tk (B R) FLZLE R KRR, 2022 5F, 2 EWE. RETREREZHh, REFRZH N4 KRB L
gk, W W BURMPITRERXH A% . BEKTRAE, Ak “Wax” BRI T/ LET
AR A I F AR . BARBH RIS AR NEE &, A hoik &-F AR N K5 Z e i, AT LA A

2. BNz bn >

R#ASELELE>, AR EHIBTEERGOLEE T NS, EFREETHMIT R TSR L 4
F R IR R B KK A
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MR F 9 MTIAR, BARFRELEKE, BFEREERANNE. REETEINAX N TAMRE (LERLLEF
FRELE ZF i X)) WAsE, AASRHREGIEAZFERE LN TS —, ZHT=Z7@89550, LK
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AMBERA, EBASEBA A HLIEAR TR, T L LERMGZALEKE, —RINERXGAXNAH, =2
BARAMRNIEE TS, ZRAMGFRLER. STEAREWGXL2ESL ARERAKLF B LTAZL T RHEALE,
IWEE, BE, k. BB EFHWOLE 2 SRR EE,

3L fe Ak R

PETFARRE A — 2 B F A%, RERARB LY KE, LENE SR ENMEEmTAREAKE, Gk
T Ak T MMAE LR KRWRAETEZY], KLY+ R ABRNEEL LK, SniidBiRaEnts. KEERL
RE= Fe b T ARG B S An T G A AL 2, BHAT T AL B 44, AR AR B i T uAE i AR E R T
MA& D o

2020484, EBRREKFE., MHEFKLSP R (BRUEH LEEETEZAE) , FHR “FRERAIHE
&7 WREEFFLEE” “BRCME” G— 8500 “BRLETLEE” . (HE) HH, BRAELE
ELRMBHAEEHB R LG E, AFRFRETPEBLLAMGE. BUTANG ., THEE, A RBETHER
R, &SRS L ARAKEFANET, TERESTPFTEME, PRURL T T4, BRLET L
BED AR, KR, AHIEMEE =3, BEEABEAEX EE AL AEE OB, 2F5—KiETiE
EREHRITHEAE, LPHRIe, ABREEABELELBARET HAANHHRITFERRAICER T HHE L
FHATIREE; 47IEM &R E JER RAL, APHICGE &AL PR IL, 485238 40 3] — 2 AL B IRFALE .

202159A, BRARBERELME D FNICAREARN TS E — kI, SR ElimE i HAS M
2o WP FHAFT L AT fed s —E AT BT HEE Fo AT %, REFTHRXAEIAE, 20 E, K4
A, AR, N LELA, FMORIA I, W REBIFICREAAN TAE, R R RATRARMME,

2022573/, 20225F & % 14300% Heb AB L & O F 4@ T H K. MAEAM A d@dbiEd, BLTLA K
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KA VA Az, ARAEE QIR B4, MRS EAL >, ¥ kito, «sziﬁ/%é AR G W EF— R
756, 1Lt E AT IRREE AR .

=, AR AL b iE R o
(—) . RBAIET B L AR

R FATAT AT 20215612 A 3L B AR A Ak K 5 4 69 B s AL T A7 Wik v . ALfEAe BN FAR B B 1 KAk AR
TRk, ARFAT Iy ERE MK T LR EFITRR LA MR E, RLHEHKE2021F12A318 A 4521k
K0 R IEER26K (L£E3) &
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AT K AR EARAE RARR R I A 5.
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18 7 % B A [ 3) 145.00 AAA K& 4k
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R B B AAEAY A TR &) 20.00 AAA R84 b
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#58F £(E A R 8 20.84 AA+ 377 B A 43k
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#7583 R AT A PR 8] 0.50 A 377 B A Ak s
3158 X s (S ) PR 5] 15.00 AAY  rEALE &
ATH) 7 Be LAY A [ 3] 10.00 AA Rl
AR A R AN A RN 8] 4.68 AA A
8 3% 3% Wb BT A A RN 8] 3.43 B K g4
AT EAE AR A RN ) 0.45 K& 4k
P ALALREA TR 8] 6.00 AAA oo J A 4k
= XA B A TR AE N 8) 51.00 AA+ 77 B Ak
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J@ugu%%ik%mhwﬁwAa 2.00 AA ST AR A
WAL T A TR A PR 8] 0.20 A 75 B A 4k
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EMBIR THRAPGIRPERENSE), Gt T AL TAT R AL, KBA LI AT A% K Gt 4 Wk 69 i 4%
W, NGRS LEZE T A EFABRMRE2021F12 4310 A 484 500 K 2ARE21E GAB6R. Rk
TR, IEBR) o HATD AT A _EIASF ARG K A0k 89 & T 4 15 AR BEAT T FAUR AR 04T, URTFARZ
7] 64 AR DUAR ) 3 E o

1.4 BAE
A AL T E, RAVKE T F A AN AN B R A 2 AR AT LR
(1) B~

IEANTFAB A A4 B3 = Aok A (B3.1) , Bk A ek 3 = ME20155 Ak HREK, F
IR HA30%. RE2021FFZFHEK, HAT SR ETF PAERCAR T A, fmAT LI = AR P
K, A2 REELAT A ), FHERA A%, 20215 % = F X R Kbk &5 = AR H H193C L. LIRAT
~ﬁFﬂﬁﬁmT$%§%(#ﬁﬁﬁi%) 20214 % = F B AR R Atk BT & P AL R A LT Lo =AF AR
BAR et bk A, A AT AL BT A Ak KR T AR 1T R A L AEAT Ak

AARB| EANTHBA KA, &THRE AR M. ReTHBF, BAEA. RAEGLF ZAET
A HALUR R Ak, REGT = AAR2021F F =% K ©ABL30001C To & 7 Bk it = MUAL L H S b 7Kg |
FHIGR [ ET0%. FASTLF, T FAER KA T RALF, 507 AR LA S ARG TR, RT3
FARRKRGE T RLER, mPEife, Abei, TFERAETLILF T 2RI R ET X%,

BF—ROZ, LETHBRF, RO TFATELATRESTRAFLESRE, BAEHRTH, 2019 F 9 A,
FIRTF e g A A Tk E 8, FREHE L, FHLT, KIS NFERTMGIHH&HEILE
W Ao 2020 75 A, W T&E=ARHFLFAENH G, N FFLET. 2020 F Ak ] #AT8xEMIHA T
MTMT R &, WHRE, THRETHEMLE LS, 2020 F55R 344 FH 204 LT, FE&T ¥k EL LT
a9 %4, ©F2021 F8 AkE LT,
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MEFARBEAAR R e R IRA, AT, A K Ge LB e X055 32 F424438 K, 2020
FREAERNFfRELNA RS LT WMAAZITI0001CT. TAFD], FRLFHBRT AL A48T R K09 £ B 77 7
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AR E T F R HEREP AT REART, EHAE0GLL . WIETFTHRE T FAEERPLEHNA @RS, &
2016 690.584% 7+ £2020F 490.71. =/ FAUBM @b kA, 20205, &3~ AHERHHLEL, HRELE,
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EANFARM LA E PR KRNI E F. RARIT LK F EAREA)F P2 520175F AR A BT T 4T, AK20175F
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EANFAUBBIZIAR AR A E FA R, AL TAUBEBITDAA SAREAE #1282 K TUF ) £ T M 4,
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