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HURSRIR: Wind, DO

BREMLABEZBFE, MERERILEMABHBY6.0%Z8 THEE12ARS5.2
%, SEFEREFT, HEF25-595 AOMFERIVERSETEE  47%,
S5EFEREFET. 2020FFHAERERIEIN5.6%, RTF6NEANTHEIE
Ro 2020F1-12 AMEMIERIL1,1865 A, BAEETF 005 AU LTI 4T,
ST EF BAREY131.8%, 2020F 2 EERAYAIXECWA KRR ITELE2.1%,
BRAIZFEEALSTES R, SEMGDPIEEREARERT; AHEETHE
FREITELE-4.0%, FFRRREIZFZERE2.6IMEDR (BL17) . SittEN, &£
FERFREERESOHEEH, BEREBRIHSWNERNEELE—D
481\

RE2021F—FE, BENMBRENTEEEM, ¥ AFNBEERE—T LA,
URMAFENZES R E, BERE—PEE, BFRIE, BESHERK
NERRERE, ERTAMNEESIES, SE—EEE LEFEERNETEE.,
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ZIOCPIMNIBTERE, PPIFA%RIE

REFSEHTM, OEECPIFELLEGE—E TR 195 #FI-ENL=8, RitFELL, %
CPIFELIB LIEEMIEKZ G, 12BEMEIJIEXKE, 40

FLb L30.2%, B EBEALTIED S, FBRESRM 30 4
BERMMENZOCPITEERRIS TSP BOS%MAERE |
fiifg, 12B/MEEEE0.4%, }92013F % EIELIFR 0
MSMEE, RPALRFEERARS (E18) . 128CPI
Bt EME, TESIERMEARR M, 0 -
153 RIEAN IR ANE Ko -10 |
B 18 BRE®RMISIESR (CPI) , HARLL, % -20 -
6 -30 +
40 -
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—EREFEE —ERhEE
BB Wind, HEDESHR

RS T ARMINE, R LDERETMETR
RIUURE, HMITHERNIEAERENNCPIRHLED,

12BPPIFEL-0.4%, BEEEBKELIT MBS =
(B20) . PPIEfT—AEBTEHERATRERNE
LK, BESEERIWGENE, EHEHRBEKRE;

Zﬂiﬁﬁzﬂiggﬁﬁégggg%éﬁf A EEFEAEREMEES, WTIRHER
E 20 Tk =B M HhgHE% (PPI) , AR, %

¥UERR: Wind, SESESR

20205 K EHEGREERIBKI0, EHEEEE 0

FET3.2%, BRIEHITIZEEKRESSAES S 8]

(E19) , XRBHEBEERERE, BREEE 6 1

preaten, EISEET, BRERAEREM, BMEL 4 .

SXSRY, DASERHESRBEBRNSG, B8, |

A LA, SEEMNEAERY, LEENNEE I S

b £33 6.5% , (7] bk B S 4 1 11 8 9 -12.5% I 5= 2

1.3%, HANE LHESTIARMERSEMmAL, 2 \J\//

2o, REEASHBHNEEF LK, 4

BET—ME, 202118, 28 SEBEAMZM, Z_

it 1B CPUNABERIEES, BRASFERKE
Bl Z5h, |RiE “BFE—KR" WHIEREG, BRIt
BBE2021EXCPIM D L RABRANE R TIHE, 1~ BIBRE: Wind, SR

2013 2014 2015 2016 2017 2018 2019 2020
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B—HI8IN, ATl EIGERS LK, 2020F F44E, FEFHER~,
FUREAIRICER, MFRFZFHERE, #EAERRBNE LXK, 12AWTIAY
MBUTFATETT/R, BAENEFAS.55%7T/f8; HiEHRMmAHNEUT50%T
B, WEIEAT.2ET/MA (E21) , WM KE. BBZRNEEHIER
EREN LK. FIRSELERGFM, HEFRBEEM, BRNE LK
o MEBT T PPIRE, BRARMIFENWFLLBRAKIE, BBEXSL
il E, Be. ReSRBAXINEKIET Ko

BREZT—ME, ERARSRNEEASEDESSTES, BNLTLER
REERE, FtPPIE202141 BALRLIE, E—SEEHE%. Mit202]
FPPURIE, BIBEAR,

B 21 ERRHIEN, AR, %5/
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HIRIE: Wind, EEDEIDOT
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S RITIESR

HE2020FK, HtamBZMEEEN284.851Z275, FIEK13.3% (E22) ;

Lk EFERBLATED R BB, "XHEH (M2) FELER10.1%, 1EiEiK2019
FREMLATNES =, B’XETH (M1) FELEKS.6%, REFEKREML21ME
AR (E23) o RITE2020FRITHEHIA B2 EM BRI FFHER, 24
KE, B, EREREALNFEER, NHHRET SETARRENE,
R RS R AT,

E22 H=mANIEEE, HARL, %
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HHESKIR: Wind, DRSO
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2020F 2 FEFMEH RRAMREISH 12T, MEKRR
REMRE, A\RETERE2ERITHE205127T
(E124) , tE2019FRHALEINES.2FF1Z7T; ShmEERR
#1E1,4501270; HTFEIEETRRIE2020F REIHAMIRLR
R, 2FR2019FTELIGZIT, HohirrRR (8
BERER. FRENR. RLNEE) B 13R
f27; b, B GRF 455127, th EEEm
1.25127t; RERAMIEIE,000127T, REFFHAE
n5,4001Z7t; BRHRFEFEEATHNS3HZTT, &
2019F MR INIE3.675127To

El24 Figt=REMIEMR, B2

25 1

20 -

15 -

10 A

5 |
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ARMm 4 FFr Bl BRE O OBFA
B AR MR ffiF mME 6GH

m2019F2F 2020 2F

BHESKIR: Wind, DRSO

MELERE, NEBRBEXNEZFRE, 2020F2F
BGRsRITREEE LA, SEHSmEMELE
124%, B2019FKREASTESR. HFEEERMR
EAEMINA, REBREZWI—ERM, BIEFH
EAEENEEETEES, EMeFhlHGRERR,
EARMRAMARHAMIGETERE, BEARMHRE
MOHIEE BB MRLLETEEST%, K2019FK
TE8 TN E D Ro

MERE, BUNERPRKIARRZE2020EARM
BRNEEEM, SLEEAT8% (E25) ., HFASH
FEREDRE, RITHRSZSF, BWFENARE, &
DFEARFSFRERER, fELREAMRMEE, 20205,
HhE PKEAGT TR BN K 35.2%, tb EFF20.31ME

20

DR, BEREELI4NALFH. ARV REES
RBEMM S RAERSFZER L, 2020F 25k Jl5E
B MEBIERILRR, EMER LFIEMIE0.975127T.
tesh, 2FEB/IMAETRIEK30.3%, E2019FF7.2
TEDR. HVAN, BEREIMEERAERTE, EIRK
FRTEHALMFEF, BPFNEVFH, BPHETE
FRELVEFEANTIERR, »—HH, EEPKH
HRAEFREMTTINREFRAT, BREFMEEE
NEEF. MREBRERM, KEVNIEREEE
Ex32H, BEREPERBETFEERIKE,

E25 MEARMEMREGE, Bz

10 -
g |
6 |
4 |
5 |
0 4
9
BEREH BRE Gt E#E &l IFEEH
R HA HR<HA
m2019F2F W 202052 F

¥UERIR: Wind, EEDESH

BN A, EBAGRSAE, SFERERENAMIRERIE
BERRIAREMEAR K, A BT HEMIEEEPRESE;
ERGRITRENEHTMITSE—ERETE, HMER
AV EESFHTIE AR IRE R B TEBURSTH TlsRR
BER; LIMIEL. FHEREFRE AR KA
RAFBR, TRSHEPRIAETIE, PREFIER
WiRH, BRISEHENEMTIRBRNRRE R XE5F
WEEREARLEE, Fit2021F 2 FHSRFEMRILES
REF/IMEEE,

MERGE, 2020FRTERERZRAFREREFSER.
NEREEFHRM T LIS H 2 KEIREDE, URETS
Bile MEELR, RITEIRFAHIHRME, HiFKE

MPFRFRIET. BE1IR15H, AKRMIHTIIRMHA



AN FERANAETREHREIMFIZE (DRO07) BREFFEKM2.4%, /NMEESEE
2% (E26) , HRIKERBDESERB. LI, SRVETHEREETERN
9.4%, RTFHEBIEKTE, FitRF#E—SREERNRIEEMERK.

RITEFRRTRERABZIROFE (LPR) , HEBEILEHBERESHIG, #
shE AV ETRRFIREAE T, 2020F R E R W BRI FIIF R 794.61%, tb
EFERTETOSINEDR, B12015FERITLIKRNRKRKT, AIUEER, &
A IERFEREY. EMERFEERK, REMNBHE-D TRENLELEFR
PR

HTYHAERSTHHAZFTE, RELFMERMBEAFE, XFFRTP
REFTEVERRBEMNFRERFSREMEE, REBRESE. REM.
RS, FRRE, SHBREFETEGEXEL

SPRHAGTHERAE, RENEMBRERERE, GEBEE, REHE
MY EN TSR BRI ERRE B XEFIEERRALE; ERVTRSERR
BARE, DEBFMELFSHENRHN KR, BITANASEEMEERGIES
EREHAN—RIINSHEE, FEURNRERMFE, FUTEMATFRN
1BEl%, MEMRRRREEEMRER. TEWSE, RITHERERERE,
SN EAEFNERTEESHXSE, FutMElk. RtHNEekRE
RRERANERFNE,

& 26 $RITEITIHFIE, %
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— 7 R IEEF =R — A ER(SLRFIZE: 7K
——DR007 BEEESHER

BIERR: Wind, RS
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EQE%MEEE%ﬂH_iEE%ﬁE%

Rl

2020F 2 FHEH KO SELY4.65125%7T, RitRELERLS%, 20195
251N BESR. H, HM2.6512%5T, RELEM3.6%; #MO£92512% 7T,
FKitFELE-1.1%, RS IRES,350125% 7T, tbEFREAENMNL,140125%7T, HFM
FERZINEN2,11725ET (E27) , SITHLEHS.

MEEDRENONTE511Z5%KTT, FLE16.7%. BINIHBEHYHE. “BESF
XBFFm TREBRFFRELNEELA—TIREA, EMEFBLFEELE
FEHAMREHINELRERIEACI THEMSNEERRER. 2020524F,
BEOBEANSRm. UREF Rk AR 2 57930.4%7F041.5%;
“BEF HXMECKERM. RABSFHOREED51E1K20.4%7F24.2%; %
SN B @ OFuAR1.5712% 7T, FEEK6%.

MEEREHOHF A5, 7342%7T, FLLERKS%, REDFAHESRRS, E
EEDEERERE, BREFFRNE, Fri7TOFEHOHE—DORE, M
OmERE, 2020F, KEFMH. élzﬁfﬁ'%fﬁiF‘unﬁDEﬁnUiﬁbﬂT
7.3%HM7%, ME. REFK=mEOEDHE M T 28%H60.4%, BEEMA
ZRRMmHEOE KT 80.5%.

27# L AER, HAE
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AEFRIR: Wind, BESEDHT
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SEFFMXEE, FAE2020FEBHNE, RARK
EE—KRAZMUH. 2FREXNREBHIE6,86812%
7T, BitREL EHKT%, SHEIERDER14.8%
(E128) ; XEBEHEM6,517T12%TT, BitELLTE
7.5%, &SHEINRZE14%.

28PEGMESEHMEEER (tX) Sib,
HFEHE, %
20% -
18% -
16% -
14% -
12% -
10% -
8% -
6% -
4% A
2% A
0% B —
2000 2003 2006 2009 2012 2015 2018
xE RRE SN -2

TR
S

BIERIR: Wind, SESEDT

hERZHE, 2020F3f%HA4,51812% 7T, ELbiE
K7.9%. MBMEFRE, NBF@RDARES, 4
EHAXYSEH A S ERI46%, £FBE#HM1,34912% 7T,
ELEE1K9.8%, MEEBE#HONKEH—T R,
[ELE1E138.3%, RIBIKXNTVE, 2020F2F: F75
BEA#HO (FEE-—MEREANIN) BXEYNEET
£9791,004.612%7t, HApTIHIpmL967512%7T, K
2371257, REREFTMm92.4(2% 7T, TTRi20204
Fiiit BAnES5HI58%.

HTFREBELATREEREE, RR—KRIEEEINGG
FERIROMKIAEFE, FUNRBEIE HO&RA R LURFFIR
SR, A, BEHABKEEFENNSERE
F. THERELR T BB RLFFHESNL,
A ER S E OBERIT2RERSE. MZeE
HERILL, THEH OB ERE RIS,
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HEFE, EEHRBEERELAKNETRNEST, &
ELFELPRERIMRFEEIEK, 2020 FKELPRER
HNEREETHEDEIAIZT (1,443.712%5T) , RitRA
Ebi846.2% (E7T: 4.5%) , K2019FRFA0.41E
A (B29) ., HEMRITHENS, HBEIXE,
FALIRRARINERAE. EF, RSWULPRERINE
7,767.711Z7T, W EFEKI3.9%, HLbERTT.7%, &
BARIRS W 828.5%, SEig#—FS k. MERE#NR
&, T2, BRENHIRIEKA7.6%F130.7%, REXT
FERFIEK0.7%
E 29 EEXFERIEEE, HFERE, %
30% -
25% -
20% -
15%
10% A
5% -
0% -
-5% A
-10%

-15% -
2015 2016 2017 2018 2019 2020

AEFRIR: Wind, BEDEDHT

WIMKETSE, 2020F 2 FHENIPEZRKRFI,169.7
27T (1,329.41Z%75T) , RELIEK3.3%, KR20195F 1
AIITEDR. TERABENESRS L, #AM
SE. BERRMEIURS. BAEFMENEFTA,
2FRELIEIRSF1/17.5%, 27.8%, 18.1%F110.3%,
sk, FJEXN “—H— AL TERIFEMEE
BRAF—T EAEL22727T (177.912%7T) , FE
181K18.3%, WiARAGFRIHEDH,



e BRI 2 k= L 532 BT R e R A E X E,
ERWVEFRBE~ W EHNERE. RENEES. M
HREXRAELICCESETER, SMBFFHL SRS
HHER, MEDERETRE, HERER, SMEkE
RERAM LTI FIEE2020FRECE K%, F
teigEREsFeEM ETWEWFGE (4.1%) . SPEB
B _EKREAFENINERBRARSI A, HARER
NEEEKERNREENMZ— XF11ARCEPE
E, IRTIEXKZEFEME, LTXREF—FUEE
T—1MEEN. FEREMERXFITEN, EPEHHE
KL FaEHNX — T EERK. Kl N, 2021F
HRERS4STEIDRBEANNEER, FTHEENE
BIR, BAZKETE SR M EHE JERY
R

CERGHE, 2020F ARTICRRNIR2019FH—F Y
R, FYBTHREEBERELR, 2XEMHIET, AR
X TR RRERIRT.15 (B30) , ELEEERES
FERAER, BEAEIERL, CERAGREZHE ¥
ERMHDMENINTR, PERMEH—DEE. ETiE
BT, BBINEL THERSFRETM, ZFAR
MCRESHESS2, SARE, SHMWETELMAAL,
ARTLCER2FENRIHIE, CFETSIE—ERETE
90-96ziaikzsh (E31) , 2020F ARMYETAPLCER
HRiElf FI9EH6.9, 52019FBART,

RELFEBEICAMXBREIE, HIEHERNEIE
ERERIRRIMEST E1TE ), ERESFEAERER
E; Itboh, BAREMEEEABFINE, BINERFTES
I (200MER) , ARMYERARKARGEARK
517, HaiekEEEMERTEER, BIMNEETE
EFERARR, FERARRSEERERO, SItFEHN,
BRERS4SESESHBHIAR. FNFHA2021FAR
MCERRERE, FE—EHEN. BFEENE,
RRPIKEFEHHE, FERNAREXR, Eisk
EBFHRETMARTLRAENEERER, FTER
AR Eo

Bl 30 st ARmEPERTER
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BE2021F1824H, &BHEMA Ri+#$1210,085f%,
SET-169151, JB/™9,033f%, FEEZFAEEF_FEM
EiE, M=FEFREHEH, EILIATEUEX, &
BERXBAM—RRER, EREXENSENRE,
FEHHBLFRGDPILIE-3.0%, R=FEMN-3.5%445:
WAE0.STMED R, HANERMERHIANERNE
FEMRMZE (E32) . BRERK, MitEBEF
RTE2021FMEIEEK, B2021F LFFEBLEFMR
ENEENEELRIERFIAHERRNFM,
FEHHE

32 EFALFRGDPIE, HFERFLL, %

—_

NO OO ANONMEOO®O
1

1 ]
_

2005 2008 2011 2014 2017 2020

BESRIR: Wind, SRS

Ml AE, EEM—KEENRE, SH5GIH
HBEENL, ERRXBESITARHHSRIERR,
BERMRUREETTIHARHAEFIZEIIARNG3% L
AEI0E12A86.6%, NI6ERAHE. KZSEITI
BRI R EFA, HRZE, FEAEIRIRS WRIER
EARRE, BIRARSUAIRIERFAZELS.8%, HTFH—
REIERTFIESF AR, IRLHEERERE, FIhinE
RERNBEERE. NEMI SRR,
BEEFIATEFIREGLURARAN, BEMERIT
YWERKAL. SEATFRZALTRBREERM, &
el 142 R STRREERIEI, MMRREM L. &

25

1A8H, &BFITAXMHKNEXFEMILITR], &
MEEBFTEIRNEXAMBTHIE, HEKBEFSR
SRE—ZEIVEREIVLRESA LI BITHEE, A
HR K181 Ho

WHNRZAE, EBBEAITLAATHRHNHIEER,
202012819, HEEKHOKEMSORELERY
ESMAIMMNERIEK, SAREERRIEKLL.7%H
14.1%, #11BHEE EF, 2ERE, 2020FEFEH
O 5 E2019F T 1.5%, #FHORETE3.3%, X
FEZI—FEHEOLEAERVNER, #AN
=E, SfaTPRERAMEONKE LA, FB%FOK
EEMN, FEEKRMET019FEMNKE, BET—F
E, BERMEFIFERESN, #EAESEROR
SRR,

MERMMXKE, 2020665201948, HOEH
E&E (F11.6%) « #E (F5.3%) « FERH
(F45.1%) HYEGEHOEGIRIRA, BHOZNE
(Bk17.6%) . F03 (B17.5%) . EE (214.9%)
UREE. B4, SEREH%E, #0058, KB
m (F128.4%) . FEAE (F22.8%) . HELUKH
IRy OSHEEIER A, BEXREEE (B%17.9%) .
FERH (£6.5%) « BA (#£5.0%) RFEIE.

RATGHEE, SEMERBNRERBANTHZINE
FEENKRREGEOTET —ENFMm, BFEA
mHRIERK. E4it, 2020FEHBIM4REWTE
BEAR LT, HEREHN3,975(28757T, W2019FH
3,142{Z8 T8 K26.5%, Ith, 2020FEBIRAESR
E EHHFEAREEATR R LT, BEREHN
13131287, HERTHERLSHRIZ3%. 2020FE
ABRIPORI+RH, RAREHE-SW. M5-S.
BEAE-S. HEHE-SW. HKRSG-SHREEBHT
R EMRIRER, XERHRRATEREBHIT
RE™, RMEBEEMRESHHHNERMA, H
RETHESRENAR, IHEIMEATES
REFEK,



EfrnE, &#F18228, @XHERITHRIZARBRELZAR, FETAKE
320075, £XHEBIINMEFERITHHIZELI00H AR, BIE6NKAZFE
MR TIIER. EANMEELSE, MEMXEBERESKAZFTEE
. EEHIZABIEITL92,5005 AR, FETAEI40H A (B33) . &
E. JZE. AlF. EAMNBEEFERRITHIZAERK2005 AR HFK
BAMNERETILABRARM TR, BriRRELESEFE—EZH.
W<z AE, NERITHIZEIZL,0005 AR, BHSHEZEESS, Ltit,
EREBRA. MRE. e, ik £EH. REBEHHHEmEFF Ehasm
BRI &

B33 £ BiEFEmA RS, 7TA¥HFY, fl (EE1H22R8)
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2R 6A 108
— Rl KM FRIE b= EZES X

BRI Wind, 2SS
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#HIE1H19H, tRAPAALSEHAITIEE R, BRi2KEEHRRHNMTEE
EBR2371, EFIT3MAFiREKTIRK, 64 #NIGKRIRIGMER, 15MNE#FN
IGAR=HMEMN e BREBMEEFENT IRRZRLE, E2IKATFJIL,
E%12H, BioNTechBx&iAEE, EEH (Moderna)Z®, FEEZ. &
MEBHEAERI—LERNEIBNER#ME, BE1H228, 2KkEH
ZMiE8IE6,0005FEE, EENPEREZEMSAIEIZ1,500557 (E34)
RERAEMEEFHCRE, UEHIFMABEHZFY, FERSHAUEH
1045, AILLEE, HeEEEMDUAREFEAE, EHESIKRAHMEN
7= DEMESNKAZTE—ENE, SENEERBRE, HENTXREEK
BiEE.

FIARMARN (HRZFRE) EFP, HTFEME TFELFINRIF T
H, IMFREF2KEFEKLEIFITNEDRE-3.5%, HRBSELIKEFIE
KA LIF0.3 1N E D RES.5%, RFNE2022FEKFTEAEEN4.2%,. Mite
REBLFERES FRLBEMBERMVEBRIE, £XEFRMNRERERE
1BEE, HIPAA, REEHRTM, 2XEBEFEEETSE_FEZRMH
BB iTER, TIER. FEERSEREMEEFIEDRMEOE,
HEMEFER. WFEEIRNZE, ANXWNEE, REERELLNEFTVECR
A, FItBARRERERTIZHRESHTHE L.

E34 BorEXRNEEHEMER (BE18220)
25

20 4 19.1
15

10

XE FE =RE UeY MBS EE ME SR LEHAES

#IERIR: Our World in Data, HESEST
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=E

RE=ZFEXEZFIN_FERERBRIPEFRME, #ANOAFELE, ML
EHNEM, SMEAKXENFRDBEATRNBELENLES, XEHETRE
BHBHIZHEONER, 128 HIFERIZEI200 A, Hi—REBEERASHHRE
B —H R, SFHEEXRIEBRE, EEMNEELIRGDPIF L EWIEHRYE
4% (E35) , R=EFETIEITESR; RERALOZEHE, XENFE
GDPEPRFEILL FF%2.5%, ELE=NFERLLTE, 2020F2FGDP[ELLIGR
73-3.5%.

DENIRE, FNESHERES, TRAVLZENZEEERRESREREK
S%, TEHERLEKL 2%, EFEIENE, REX—RUBHEITTE
FEREN, BITRSSEABRMO00E TR, SREEL. HiEBE
EESIA , EMBRARTEAERREM, IABRRIRKFHEEEMEHRE
BEFRERE, SREmM—FEXEHREED K.

T EFSE, REITEM~HFFRME, KEMarkitfligdPMITEI2B #—
FEAZESTL, RIUILBERAATEDR (E36) o WEETIEMERLL TR
6.8%, R=FEEA2MEDR. BATFEIWIIRKEFERFRINSE, —LH
sl Al ek ER, T s RARELBEIAET4.5%, FHiEshidlmk
EVMIRE LR, MFEXRERERKEREERKS. 2%,

B35 XE:FRGDP, FRIFLLIAEE, %
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HIEFRIR: Wind, BEDESHT
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E136 EEMarkitHliEdFIRS W PMI, ZFifF
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= Markitf & PMI =——MarkitfRs3 W PMI
MIESIOR: Wind, BEDEOH

tesh, ANSRETEMFITEMEK, FHSVEFBMETEIS K. ME
EXEmImzEL#—DEE, BEESUR=ZZEEMRE. 2BZFHE
FERFA ABUIMERIFFELA3MZA, BOAEMESSH A (E37) , Fi/)hae
THEITBERK. MRIBEE, RIVEMNIARINT.8%EZEEI2ARMNG.7%,
BNEESTEBRINAA%, HEUR, EEFTIRBIBERILEAKAE6.55
AR, BIT20@#E, XEEBRRERINMIHIHEERAERE.
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INEEIRF (FFEREK) +{z%;x 1205 1106 8.8 8.2 10.4 7.5 8.7 15.1

ARMICE Emw/ARMm 662 690 7.01 6.93 6.8 6.7 6.6 6.5
ARMSEFRERCERIER e 122.6 122.0 1225 122.8 1249 1257 126.2 1263
LiEsREHEER (BARME) Eistd 2494 3050 3310 3396 3218 3225 3392 3473
LM E (M2) EtL, % 8.1 8.7 10.7v 104 109 105 10.7 10.1
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KEy [aKeaways

China’s GDP grew 6.5% year-on-year in Q4, up from 4.9% in Q3 and higher than the market forecast (6.2%). China’s
economy grew 2.3% in the full year of 2020 and its GDP surpassed the RMB 100 trillion mark for the first time. We
expect China’'s economy to continue its recovery and to grow 8.8% in 2021.

Q4 economic performance was largely driven by strong industrial production and export growth. Industrial production
growth reached 7.3% in December, the highest since April 2019. Driven by strong external demand for medical supplies,
electronic products and holiday goods, China’s exports grew by 16.7% in Q4, pushing its trade surplus to a record high of
USD211 billion.

Real estate investment grew 7% in 2020, faster than overall investment growth. Looking ahead, the government has
reaffirmed its stance to rein in the housing sector. New measures were announced to control developers’ debt levels and
limit the share of real estate and mortgage loans issued by banks. Real estate investment growth is expected to moderate
somewhat in 2021. Meanwhile, manufacturing investment is expected to see continued recovery, driven by rising profits.

Growth of total social financing, a measure of liquidity provided to the real economy, increased by nearly RMB35 trillion in
2020, exceeding the annual target of RMB30 trillion and RMB10 trillion higher than 2019. Bank loans and government
bond issuances were the major drivers for the liquidity expansion. We expect the central bank to keep interest rates and
required reserve ratios unchangedin 2021.

Foreign direct investment (FDI) into China grew 6.2% in 2020, compared to the 42% decline expected for the global FDI.
China surpassed the US to become the world's largest FDI recipient last year. Profits of foreign industrial companies in
China increased 7% in 2020, higher than that of all industrial enterprises (4.1%).

As of 22 January, over 60 million doses of COVID-19 vaccines have been administered around the world. The US and
China have both administered over 15 million doses. However, the global vaccination rate is still low. A coordinated global
effort is still needed to fully contain the pandemic and to reach herd immunity (60%-70%).

KPMG




LOVIDH91S STl Spreading worldwide

Daily new cases by region, 7-day moving average
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Source: Wind, KPMG analysis. Data through 22 January 2021.
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Global cases totalled nearly 100 million, with
over 2 million deaths as of 22 January. 18
countries have recorded more than 1 million
cases: 6 advanced economies, and 12
developing countries.

Average daily new cases in the US exceeded
200,000 in December. Total infections in the
US reached 25 million with over 400,000
deaths.

Europe has seen another wave of resurgence
since October and many countries reinforced
their quarantine measures.

The pandemic continues to spread in many
developing economies. Total confirmed
cases in India have surpassed 10 million, the
second highest behind the US, but the
number of daily new cases have been
moderating.



LOVID-9 vaceines are being rolied out around the world

25 1 Total number of vaccination doses administered, million
20 A
15.0
15 4
10 -
5 1 . 2.3 1.6 14 1.3 1.2 1.2
0 A --.—.—.—.—.—-.
Umted China Umted Israel  United Germany India ltaly ~ Turkey  Spain
States Kingdom Arab
Emirates
50 ~
40 4 Total number of vaccination doses administered per 100 people
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Source: Our World in Data, Data through 22 January 2021. KPMG analysis
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Ireland Lithuania Iceland

As of 22 January, over 60 million doses of
CQOVID-19 vaccines have been administered
around the world. The US and China have
both administrated over 15 million doses and
the UK has administered 6.3 million doses.
The number of administered doses in other
countries is still relatively small.

In terms of the number of vaccination doses
administered per 100 people, Israel and the
UAE rank top, with administered doses of 39
and 24 per 100 people respectively. China's
vaccine administration rate is currently 1.04.

According to the WHO, there are currently
68 vaccines in clinical trials worldwide,
among which 15 (6 in China) are already in
the final stage of testing as of Jan 19th.

Global, coordinated efforts are needed
before the vaccination rate reaches the
threshold of herd immunity (60%-70%).



LNINA'S economy has continued [0 recover and grew 2.3/ I 2020

China real GDP growth rate, year-on-year, %

25 - * China’s GDP grew 6.5% year-on-year in Q4,
up from 4.9% in Q3 and stronger than the
20 market forecast (6.2%). China’s economy

. grew 2.3% in the full year of 2020 and is

: expected to be the only major economy to
: achieve positive growth last year. China’s
15 - : economy surpassed the RMB 100 trillion
mark for the first time.

1 2021 Forecast:
10 A | 8.8% » Q4 GDP growth was mostly attributed to the
1= continuous recovery of industrial production,
: which was driven up by exports and

5 : industrial profits. Growth of the secondary

: industry (manufacturing, construction and

: mining) climbed to 6.8% in Q4. The service
0 T i I S sector also grew 6.7 % in Q4, supported by
strong activity in the financial, real estate and
information technology sectors.

5 -
* We expect China’s economy to continue to
recover and to grow 8.8% in 2021.

210 A
2000 2003 2006 2009 2012 2015 2018 2021

Source: Wind, KPMG analysis

m © 2021 KPMG Huazhen LLP, a People's Republic of China partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited , a private English 5
company limited by guarantee. All rights reserved. Printed in China



LNina IS expected o be the only major economy with positive growth In 2020

15 -
* In IMF's January update, it revised up its

2020 global GDP forecast from -4.4% to
-3.5%, reflecting stronger-than-expected
momentum in the second half of 2020

* However, as the pandemic continued to
spread and new variants occurred, the
recovery will likely be lengthy, uneven, and
uncertain. The GDP of the advanced
economies is projected to fall 4.9% in 2020
and grow by 4.3% in 2021. Developing
economies are expected to fall 2.4% in 2020
and rebound by 6.3% in 2021.

* Based on IMF's global forecast, China is
expected to be the only major economy to
show positive economic growth in 2020.

-72
-8.0
_’|O i
India Euro Area  Japan Brazil Russia World US China
m 2019 m 2020F m2021F

Source: IMF, KPMG analysis. For China, 2020 is actual growth rate and 2021 is KPMG forecast.
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KBY Indicators Show broac-based recovery. Ied Dy Industrial production and exports

Year-over-year, %
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Industrial production growth improved to 7.3%
in December, the highest since April 2019. The
Mining and Utilities sectors are also showing
good growth on higher commodity prices and
heating demand, thanks to cold weather.

Investment continued to improve mainly on
strong manufacturing investment, while
infrastructure and real estate investment
softened in Q4.

As the labour market has continued to improve
and household disposable income growth has
rebounded to 2.1%, retail sales growth
recovered from 0.9% in Q3 t0 4.6% in Q4.
However, new COVID-19 cases in some parts
of North China re-triggered quarantine
measures, affecting consumption recovery
around the Chinese New Year holiday season.

Q4 exports continued to accelerate with strong
consumption demand from advanced
economies for medical supplies, electronic
products and holiday goods. Import growth
also picked up to 6.5% in December.



SEIVICE CONSUMPLION IS Improving DUt the pace of recovery is Sl lagaing

Growth of retail sales & catering sales, monthly year-on-year, %
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» Compared to the strong rebound on the

production side, recovery in consumption,
especially in service related consumption,
has been lagging.

Retail sales of consumer goods have turned
positive since July but the growth of catering
services is still quite flat.

Growth of consumer goods softened slightly
in December, partially due to softening in the
auto sector. With a higher base in 2019, auto
sales grew 6.4% in December, down from
11.8% in the previous month. The auto
sector has enjoyed a strong recovery since
Q2, after plunging in Q1. For the full year of
2020,China remained the world’s largest
auto market, with 25.3 million vehicles sold,
down 1.9% from a year ago.



Jnine Shopping nas Seen rapid arowth and accounted for a quarter of totalrelal Saes

Proportion and growth rate of online retail sales of consumer goods,%

30 ~ - 50 » The COVID-19 pandemic has boosted
China’s online retail sales and its share of
total retail sales continued to rise.

25 -

- 40 * In 2020, total online retail sales in China
grew by 10.9% year-on-year, 14.8 ppt higher

20 - than that of total retail sales. Specifically,

. 30 sales of online consumer goods were up by
14.8% year-on-year, accounting for 24.9% of

15 A total retail sales, and 4.2 points higher than
that of 2019.

- 20 ,

10 4 * Many companies have accelerated the
transition to online business amid the
pandemic, and some new retail models such

5 ‘ ‘ ‘ - 10 as livestreaming e-commerce have thrived.
, A
2015 2016 2017 2018 2019 2020
mmm Proportion of online retail sales(%) —Online retail sales: ytd yoy (RHS, %)

Source: Wind, KPMG analysis

m © 2021 KPMG Huazhen LLP, a People's Republic of China partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited , a private English 9

company limited by guarantee. All rights reserved. Printed in China



Manuracturng Investment growth s accelerating

Industrial profits and manufacturing investment, year-on-year, %

40 - * Industrial profits have experienced strong
growth since June and grew 28.2% year-on-
30 - year in October, the highest rate since 2012.
20 4 * The manufacturing PMI, a leading indicator
for industrial activity, has remained in the
expansionary range since March. It came in
10 A at 51.9 in December, suggesting continued
expansion in the month ahead.
0 _
— » Capacity utilization has increased from
67.2% in Q1 to 78.4% in Q4 and corporates
-10 - have started to build up inventory. Strong
orders and tightened capacity should support
20 A manufacturing investment in 2021.
30 A
40 A
2014 2015 2016 2017 2018 2019 2020

——|ndustrial profits —Manufacturing investment

Source: Wind, KPMG analysis
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Property investment nas remained robust but 1S expected [ moderate In 2071

Property sales and construction starts, year to date, year-on-year, %

» Property sales shot up with an average
growth of 12.7% in Q4, from 9.9% in Q3.
Construction starts continuously recovered in
Q4 as well; the decline has narrowed to
-1.2% in December. Real estate investment
remains robust with a growth of 7% for the
full year of 2020.

60

40

20

* |In an effort to rein in housing overheating in
the market, the government has introduced
new regulations to reduce potential risks to
the financial system. Last August, regulators
convened some major property developers
to warn against high debt levels (“three red
lines”). In addition, a new measure was
introduced in December that set limits on the
proportions of property loans and mortgage
loans at banks. We expect property
investment growth to moderate in 2021.

60 A
2012 2013 2014 2015 2016 2017 2018 2019 2020

——Real estate investment —Property sales —— Construction starts

Source: Wind, KPMG analysis
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Irade surplus nits arecordnign in 04

China’s trade surplus by quarter, USD billion

250 - » Driven by strong external demand for
medical supplies, electronic products and
holiday goods, China’s exports grew by
16.7% in Q4, pushing its trade surplus to a

200 1 record high of over USD210 billion. For the
full year, China's trade surplus reached USD
535 billion in 2020, the second highest year,

150 H after 2015.

» With the pandemic still spreading globally,

100 4 production recovery is still slow in many
parts of the world. The supply-demand gap is
expected to remain in the near future, which
should benefit China's export sector in the

50 - near future.
* As the global economy gradually normalizes
0 - with the roll-outs of vaccines, China'’s export
growth may moderate in the second half of
2021.
50 J
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Wind, KPMG analysis

m © 2021 KPMG Huazhen LLP, a People's Republic of China partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited , a private English 12

company limited by guarantee. All rights reserved. Printed in China



AESEAN Decomes China's largest trade partner

Share of China’s total goods trade by country (region), quarterly
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» ASEAN has surpassed the EU to be become

China's largest trading partner in 2020.
China’'s trade with ASEAN totalled USD 687
billion and accounted for 14.8% of China’s
total trade in 2020.

Trade with the US continues to improve with
its share of China's total trade rising from
13.3% to 13.7% in Q4, registering the
highest growth since 20180Q4.

China accelerated its imports from US to fulfil
the Phase 1 commitments. US goods exports
to China for products in the Phase 1 deal
totalled $100.5bn by the end of 2020, 58% of
the 2020 annual target.

13



nflation rermains subdued

Consumer price index (CPI) and producer price index (PPIl), year-on-year, %

10 - » Consumer price inflation spiked in the first
half of 2020 due to rising food prices,
8 especially pork. With a gradual recovery in
pork supply and a high base effect, inflation
6 growth moderated in the second half of the

year and even dropped t0 -0.5% in
November, the first time negative territory in

11 years.
2 - * PPl rose from-2.1% t0-0.4% in Q4. The
decline of PPl has narrowed mainly due to
0 . . . . . . A V. improving industrial production and higher
commodity prices. The cold winter has also
-2 A boosted the consumption of electricity and
coal.
4 -

» Looking forward, we expect consumer price
6 inflation to remain tamed and producer price
inflation to turn positive with continued
economic recovery and a low base effect.

-8 -
2013 2014 2015 2016 2017 2018 2019 2020
—CPI —FPPI

Source: Wind, KPMG analysis
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Bank [0ans and government bonds contribute the most [o lquidty growin

Change in total social financing, RMB billion

40,000 -~ — :
New total social financing (TSF), a measure of
the total liquidity provided by the financial
35,000 sector to the real economy, increased by
nearly RMB35 trillion in 2020, RMB10 trillion
30,000 - w Others higher than 2019. It is also above the target of
RMB30 billion set by the central bank.
mmm Government bonds
25,000 1 Bank loans are the main driver for the TSF
mm Stocks growth, reaching RMB20 trillion and nearly
20,000 - 3.2 trillion higher than one year ago.
mmm Bonds
15000 - In response to the COVID-19 pandemic,
mmm Off-balance sheet financing Chinese’s government has launched modest
fiscal stimulus. Government bonds accounted
10,000 - mmm Bank loans for 24% of the increase in TSF, 5 points
higher than the level of last year.
5,000 -
——Total New issuance of corporate bonds declined
from RMB 770 billion in Q3 to 353 billion in
0 . . . . '
Q4, mainly reflecting investors’ concerns of
credit defaults on State-Owned Enterprises
-5,000 - (SOEs). Thanks to the registration-based
2018 2019 2020 reform of stock markets, financing from
stocks increased 150% from one year ago,
and will play an important role in 2021.
Source: Wind, KPMG analysis
m © 2021 KPMG Huazhen LLP, a People's Republic of China partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited , a private English 15
company limited by guarantee. All rights reserved. Printed in China



Ine central bank IS expected to mantain [t current monetary polcy stance

Interbank market rate, %

4.0 1 * The central bank cut the Loan Primate Rate
(LPR) twice by a cumulative 30 bps in 2020
3.5 A to help boost the economy. Amid the
— support, the weighted average interest rate
of corporate loans fell to 4.61% in December,
3.0 - 51 bps lower than one year ago. The low
e\ L i Wi rates help corporate loans, which reached
2.5 - "‘ Tl r] VRl " h, Y RMB 11 trillion in 2020, 3.7 trillion higher
A ATuh A.d““ ' than last year.
I ™
2.0 1 » DRO007, a measure of average cost of funds
for banks fluctuated around 2%, reflecting
15 - good liquidity in the market.
» The average required reserve ratio (RRR) of
1.0 1 financial institutions is 9.4%, the lowest level
since the global financial crisis. The central
05 A bank is expected to maintains its current
monetary policy stance and leave both the
0.0 LPR and RRR unchanged in the near future.
2016 2017 2018 2019 2020 202
—Seven-Day Reverse Repo Rate =——Seven-Day SLF Rate ——DR007 IEOR

Source: Wind, KPMG analysis
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-0reign drect investment saw a strong rebound after Q1

China’s foreign direct investment (FDI) by quarter, RMB terms, year-on-year growth, %

30% - * Foreign direct investment (FDI) has continued
to show robust growth, up 8.9% in Q4. For
25% - the full year of 2020, FDI increased 6.2%, a
sharp contrast to the 42% decline of global
20% - FDI. China has become the world’s largest
FDl recipient.
15% -  Profits of foreign industrial companies in
China increased 7% in 2020, higher than that
10% of industrial enterprises overall (4.1%).
59 - * The signing of the Regional Comprehensive
© Economic Partnership (RCEP) and the
conclusion of the EU-China Comprehensive
0% ~ Agreement on Investment negotiations will
further strengthen regional economic
5% integration.
-10% A
-15% -

2015 2016 2017 2018 2019 2020

Source: Wind, KPMG analysis
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Ine RMB exchangde rate should reman relatively Strond

USD index and USD/CNY exchange rate
105 ~
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* Due to the impact of the COVID-19 and the

global financial market turmoil, the RMB
exchange rate depreciated to 7.15 against
the US dollar in early 2020. However, the
RMB has strengthened since June with
China’s rapid economic recovery and a
weakening USD, and the RMB exchange rate
appreciated about 10% to 6.52 in January
2021.

We expect the RMB exchange rate to remain
relatively strong in 2021. The gap between
production and demand in many markets is
expected to sustain China’s trade surplus in
the near future. The 10-Year government
bond spread between China and the US has
remained at 200 basis points. In addition,
China is increasing opening up its financial
sector and foreign holdings of the RMB
financial assets have been rising.
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HIghIgnts from the Central Economic Working Conference

The Central Economic Work Conference (CEWC) is annual meeting held near the end of each year to formulate economic policy direction for the
upcoming year. The latest meeting was held in Beijing during 16-18 December. Some key messages from the meeting are as follows.

The CEWC emphasized that economic policy in 2021 should “maintain continuity, stability, and sustainability” and not make “sharp turns’ in light
of the recovery still being at an early stage and significant uncertainty remaining.

However, avoiding “sharp turns” does not mean that no turn will be made. We do expect the fiscal and monetary stimulus will be pulled back
somewhat in 2021. For example, we expect the fiscal deficit ratio to be reduced from this year’s record high of 3.6% of GDP to around 3.0% in
2021. The pace of policy normalization is expected to be measured and to be dependent on the pace of economic recovery path.

Innovation is undoubtedly the top priority for the nation and the government aims to rely on the power of the whole state to advance R&D,
especially in basic research. More state and provincial R&D centers will be established and collaboration between leading companies and
universities/research institutions will be encouraged.

The conference discussed strengthening antitrust measures and preventing “unorderly expansion of capital” It also stressed that financial
innovations must be conducted on the basis of prudential regulation.

The conference reiterated its stance to control overheating in the housing market, especially in larger cities. This reflects the fact that China’s
property market is highly uneven — housing supply is tight for large cities where the population continues to grow, but inventory is building up in
lowertier cities with net population outflows. To mitigate this issue, the government called for greater efforts to develop affordable rental and
long-term rental markets.

China aims for its carbon emissions to peak by 2030 and to achieve carbon neutrality by 2060. This has important implications for China’s energy
structure and presents more opportunities for sectors such as NEVs, renewable energy, smart grids, environment restoration, and resource
recycling.

Source: KPMG analysis
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HoNg Kong s economy 1S gradually recovering from a deeprecession

Hong Kong real GDP growth rate, yoy %

1 * Hong Kong's economy is seeing sequential

recovery in Q4. GDP fell 3% in Q4 from a
year ago, the sixth consecutive quarter of
decline, but the rate of decline has
diminished.

* The labor market is improving with the
unemployment rate dropping from 6.6% in
October to 6.3% in December. However, a
new wave of epidemic has broken out in
Hong Kong since November, casting some

2 - shadow on the continued recovery.

(@] N e (®)] (00] (@)
I

4 * The cumulative growth of Hong Kong's
exports and imports of goods declined by
-6 1.5% and 3.3% in 2020 respectively.

-8 A * Hong Kong's capital market has had a better
performance amid COVID-19. There were
-10 A 144 IPOs in 2020, including 9 Chinese
companies securing a secondary listing in
12 - Hong Kong. The total amount raised was
2005 2006 2008 2009 2011 2012 2014 2015 2017 2018 2020 HKD397.5 billion, up 53.8% from HKD314.2
billion in 2019.

Source: Wind, KPMG analysis
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