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Ex EEEVHE 2020sE U AT % L& 20204 TH{E H{EEL%

(Ex, 87) (2019-2020) T 2% (Ex, 87) (2019-2020)

(2019-2020)

TP 1 8,577 (27.5%) (19.6%) 5,830 14.2%
B FI 2 22,511 (2.1%) (8.7%) 4,685 15.2%
£ R B 1 3,680 (9.3%) (11.1%) 2,587 (6.5%)
Sa¥i 1 1,307 (14.9%) 11.4% 1,758 (26.1%)
N 2 7,949 (18.7%) (17.9%) 3,759 (22.8%)
hE 11 721,959 12.5% 13.5% 101,310 (14.0%)
A= 1 1,995 (1.8%) (1.2%) 788 28.9%
K= 1 3,505 (7.7%) (9.5%) 1,261 (9.8%)
E 3 107,651 (8.1%) (9.5%) 80,925 (9.1%)
fha ] 1 1175 (28.6%) (35.1%) 291 0.0%
RS 3 4,791 (8.7%) (15.0%) 3,320 16.2%
ENE 1 21,255 5.3% 6.9% 15,059 (46.3%)
DS 1 2,400 18.3% 48.5% 2,063 27.5%
RAF 1 5,736 (3.9%) (5.8%) 1,608 0.0%
A 15 199,506 4.7% 2.7% 77747 (15.6%)
B 1 4,394 (17.5%) (7.6%) 3,462 (42.5%)
e 3 17136 (0.9%) (2.9%) 2,792 (6.2%)
Bk 1 4,052 (2.5%) 4.3% 1,742 (5.2%)
HEF 1 2,775 (13.0%) (14.7%) 396 (20.6%)
eS| 7 80,795 (2.9%) (2.19%) 33,071 21.7%
PRI ZF 7 71,098 (4.7%) (8.4%) 44,033 (7.1%)
prgic 4 32,919 3.6% (4.4%) 18,160 12.8%
Bt 1 4,248 (4.7%) (10.0%) 750 0.0%
g 1 1,886 0.1% (4.6%) 1,036 6.7%
=E 1 1,729 (13.7%) (13.3%) 195 (26.1%)
TEH 2 3,330 (25.4%) (18.8%) 6,381 (3.3%)
Fa B 2 1 3,371 5.9% 5.9% 608 (16.0%)
%EE " 42,031 (17.7%) (17.1%) 42,639 (3.0%)
EXH 14 127,228 (1.7%) (2.1%) 108,541 16.2%
&it 100 1,510,990 3.7% 0.1% 566,797 (6.0%)

& EEE. Global Powers of Construction (GPoC) 2020 (202147 8) S FIA S AT & Z &8
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E1.2. 2IKBH LW 1003% (R HER)
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.

2020 AT Ex 2020 WA HWIAZEL% WrAZE(E%  2020fETHE  TH{EER®
He2 (€3t, 7))  (2020-2019) (2020-2019,%FM) (€T, BA) (2020-2019)
1 PERAERBRASCSCEC) I 233919 13.8% 13.7% 30,957 (6.8%)

2 hEPSBRHERATCREQ I 141,180 14.6% 14.6% 18,297 (8.4%)

3 PEKBEMAERASCRCO) I 131,851 9.7% 9.6% 15,058 (20.9%)

4 hEREREEEFARASICCCO) ] 90,452 13.1% 13.0% 14,975 (21.4%)

5 RERESRHERASMCC) A 57,952 18.2% 18.2% 3,662 (21.4%)

6 VINC EE 49,382 (8.2%) (10.0%) 55,904 (9.3%)

7 DAIWA HOUSE INDUSTRY CO. A 40,288 7.8% 57% 16,496 (21.8%)

8 ACTIVIDADES DE CONSTRUCCION Y FYLF 39,905 (8.7%) (13.4%) 9,461 (22.1%)

SERVICIOS, S.A. (ACS)

9 BOUYGUES S 39,627 (6.7%) (8.5%) 15,663 (3.1%)
10 FSETERAGCE) I 33,505 12.6% 35.6% 4,072 (9.9%)
11 SAMSUNG C&T CORP. s 25,595 (3.0%) (1.8%) 20,718 34.9%
12 LENNAR CORP. £H 22,489 1.0% 1.0% 23,721 25.9%
13 SEKISUI HOUSE EES 22,149 13.0% 11.8% 14,883 44.7%
14 LARSEN & TOUBRO LTD. (L&T) ENE 21,255 5.3% 6.9% 15,059 (46.3%)
15 DR HORTON £ 20,311 15.4% 13.1% 27,529 41.8%
16 OBAYASHI CORP. A 19,067 3.7% 1.6% 6,166 (14.6%)
17 EIFFAGE, S.A. Sk 18,642 (10.9%) (10.0%) 9,358 (16.4%)
18 KAJIMA CORP. EES 18,494 3.9% 1.8% 5,274 (31.1%)
19 SKANSKAAB IRk 18,232 (0.2%) (7.2%) 10,521 12.9%
20 STRABAG B F 16,847 (4.0%) (11.2%) 4,188 17.3%
21 TAISEI CORP. A 16,108 8.2% 6.1% 6,480 (36.0%)
22 FLUOR CORP. £H 15,668 (9.5%) (9.5%) 2,247 (15.1%)
23 SHIMIZU CORP. EE 15,620 4.0% 2.0% 5,981 (12.2%)
24 DOOSAN ESE 15,282 (3.9%) (2.7%) 651 (20.9%)
25 teEEEERHAHRATCFLD) I 14,659 (3.7%) (3.8%) 7713 (37.2%)
26  DAITO TRUST CONSTRUCTION EES 14,590 17% (0.3%) 6,391 (36.7%)
27 HYUNDAI ENGINEERING & CONSTRUCTION &[] 14,375 (3.0%) (1.9%) 3,830 (6.1%)

CO. LTD. (HDEC)
28 JACOBS ENGINEERING £ 13,567 6.5% 6.5% 12,227 1.5%
29 AECOM £H 13,240 (34.4%) (34.4%) 6,571 11.1%
30 IIDA GROUP HOLDINGS A 12,895 6.3% 4.2% 4,005 (23.3%)
31 PULTEGROUP 1M 11,036 8.1% 8.1% 11,490 9.6%
32 BALFOUR BEATTY [ 11,016 2.6% 2.2% 2,545 6.4%
33 SUMITOMO FORESTRY EES 10,155 (14.0%) (15.6%) 2,331 (7.4%)
34 DAELIM INDUSTRIAL CO. LTD. EE 8,699 4.5% 6.0% 2,653 (2.7%)
35 LENDLEASE BAFIT 8,577 (27.5%) (19.6%) 5,830 14.2%
36  GSENGINEERING & CONSTRUCTION s 8,575 (4.0%) (43.0%) 2,778 30.1%
37 HASEKO EES 7,781 (3.2%) (5.0%) 3,144 (15.9%)
38 ROYAL BAM GROUP NV e 7777 (3.6%) (5.5%) 570 (30.9%)
39 ACCIONA FHETF 7,392 (8.2%) (10.0%) 7,826 35.4%
40 VOLKERWESSELS i 7,365 (0.9%) (2.9%) 1972 0.0%
41 NVR £F 7,329 1.5% 1.5% 15,077 9.0%
42 FERROVIAL LT 7,243 6.9% 47% 20,249 (9.1%)
43 FOMENTO DE CONSTRUCCIONES Y LT 7,031 0.1% (1.9%) 4,401 (8.5%)

CONTRATAS, S.A.
44 TOLL BROTHERS £H 6937 (2.0%) (2.0%) 5,350 (4.6%)
45 DAEWOO ENGINEERING & CONSTRUCTION &5 6,832 (7.9%) (6.0%) 1,881 11.6%

co.
46 PEABAB B 6,806 19.2% 6.3% 3,218 8.8%
47 m)IBEHERIR S R B RA S ] 6,761 (11.4%) 0.0% 3,301 89.5%
48 NCCAB B 6,131 (0.4%) (7.4%) 1,961 11.5%
49 iR ERBRAT FE 5,801 (2.4%) (3.6%) 961 (12.2%)
50 SALINIIMPREGILO SPA AT 5736 (3.9%) (5.8%) 1,608 0.0%
51 PORRAG B F 5,664 3.7% 0.0% 497 0.0%
52 TUTOR PERINI CORP. £[ 5319 19.5% 19.5% 658 17%
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2020 2T ExR 20205FHg N WIATEIE% WAZIE%  2020fFTH{E  H{EEH®
He& (%5T, ®F) (2020-2019) (2020-2019,%M) (£, HH)  (2020-2019)
53  PENTA-OCEAN CONSTRUCTION CO. LTD. A 5,278 8.0% 5.9% 1,507 14.0%
54  SNCGLAVALIN INC. MEX 5,229 (27.1%) (26.4%) 2,988 (26.2%)
55 SACYR,S.A. PRI 5,195 11.3% 9.1% 1,493 (12.1%)
56 TODA CORP. =N 4771 3.6% 1.6% 1,790 (4.9%)
57 MAEDA CORP. HA 4,487 1.1% (0.9%) 1,366 (18.5%)
58 GRUPO CARSO B 4,394 (17.5%) (7.6%) 3,462 (42.5%)
59 KIER GROUP PLC #E 4,379 (24.5%) (22.4%) 196 (10.5%)
60 SUMITOMO MITSUI CONSTRUCTION SFN 4,345 7.4% 5.3% 699 (37.4%)
CO. LTD.
61 BARRATT DEVELOPMENTS PLC HE 4,308 (30.1%) (28.2%) 6,251 (15.4%)
62 PERSIMMON PLC HE 4,270 (8.4%) (8.8%) 12,048 5.8%
63 IMPLENIA AG -+ 4,248 (4.7%) (10.0%) 750 0.0%
64 VEIDEKKE ASA EL 4,052 (2.5%) 4.3% 1,742 (5.2%)
65 MORGAN SINDALL PLC HE 3,892 (0.7%) (1.2%) 969 (0.8%)
66 CFE EE A 3,680 (9.3%) (11.1%) 2,587 (6.5%)
67 TAYLOR WIMPEY PLC H*E 3,579 (35.4%) (35.7%) 8,251 (2.0%)
68 GRANITE CONSTRUCTION INC. EJE| 3,560 7.3% 3.3% 1,220 (35.4%)
69 YITOY| 252 3,505 (7.7%) (9.5%) 1,261 (9.8%)
70  PRIMORIS SERVICES CORP. E3E| 3,491 12.4% 12.4% 1,328 22.8%
71 HAZAMA ANDO CORP. =N 3,478 71% 5.0% 1,234 (7.6%)
72 ORASCOM CONSTRUCTION LTD. [P 3,371 5.9% 5.9% 608 (16.0%)
73 FEAHERIEENERAS FE 3,247 (8.0%) (8.0%) 1,832 53%
74 OBRASCON HUARTE LAIN, S.A. FYEZF 3,234 (2.4%) (4.4%) 216 (36.6%)
75 BELLWAY PLC HE 2,809 (32.1%) (30.7%) 4114 (7.9%)
76 MOTA ENGIL SGPS HET 2,775 (13.0%) (14.7%) 396 (20.6%)
77 AECON GROUP INC. fnEX 2,719 4.3% 5.3% 772 (5.9%)
78 KELLER GROUP PLC HE 2,646 (9.9%) (10.3%) 688 (4.0%)
79 EHEBREBRAT HE 2,632 62.9% 62.8% 483 6.1%
80 BERKELEY GROUPS HOLDINGS HE 2,464 (36.2%) (35.1%) 7192 4.7%
81 ELECTRALTD. &5 2,400 18.3% 48.5% 2,063 27.5%
82  MVYTILINEOS HOLDINGS i) 2,169 (14.1%) (15.8%) 1,989 26.8%
83  PER AARSLEFF HOLDING fE 1,995 (1.8%) (1.2%) 788 28.9%
84  HEJMANS NV Ty 1,994 11.3% 9.1% 250 39.0%
85 CTCI CORP. HFEAE 1,886 0.1% (4.6%) 1,036 6.7%
86 INFRASTRUCTURE & ENERGY ALTERNATIVES %[ 1,753 20.1% 20.1% 348 427.4%
INC.,
87 JMAB Thih 1,750 6.0% (1.4%) 2,461 19.2%
88 ITALIAN-THAI DEVELOPMENT PUBLIC %=E 1,729 (13.7%) (13.3%) 195 (26.1%)
CO. LTD.
89 TEKFEN HOLDING AS +EH 1,672 (35.0%) (19.7%) 826 (31.2%)
90 ENKA INSAAT VE SANAYI AS +HE 1,659 (12.4%) (12.4%) 5,555 3.0%
91 GEKTERNA R 1,603 23.8% 0.0% 879 0.0%
92 HANJIN HEAVY INDUSTRIES & e 1,436 2.8% 4.1% 560 55.9%
CONSTRUCTION CO. LTD.
93  STERLING CONSTRUCTION CO. INC. B3 1,427 26.7% 26.7% 520 33.3%
94 GALLIFORD TRY PLC #E 1,413 (22.0%) (19.9%) 163 (81.7%)
95 MRV ENGENHARIA ek 1,307 (14.9%) 11.4% 1,758 (26.1%)
96 COSTAIN GROUP PLC HE 1,255 (15.0%) (15.3%) 222 (3.0%)
97 BAUERAG =E 1175 (28.6%) (35.1%) 291 0.0%
98 MATRIX SERVICE CO. Es 1,101 (22.3%) (22.3%) 254 (53.2%)
99  GRUPO EMPRESARIAL SAN JOSE SA i 1,099 2.4% 0.4% 387 9.5%
100 ELLAKTOR SA R 1,019 (28.5%) (29.9%) 452 10.5%
&it 1,510,990 3.7% 0.1% 566,797 (6.0%)

#ELskE, Global Powers of Construction (GPoC) 2020 2021478) & #EH AT A F M &= B
i B ESERBE2019EMSIRERTHRREETTE, FERIMERER.
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E2.1. £3KEH LW 10038 (ETHIEHE).

Haz 28 EX 20204ETH{E 20194 H{E  H{ET(L%
(Ex. 85F) (EXT.HRH) (&)
1 VINCI EE 55,904 61,670 (9%)
2 FREZRERABRAT (CSCEQ) I 30,957 33,213 (7%)
3 DR HORTON ESFs| 27529 19,420 42%
4 LENNAR CORP. EH 23,721 18,843 26%
5 SAMSUNG C&T CORP. [ 20,718 15,356 35%
6 FERROVIAL Fiip i 20,249 22,266 (9%)
7 hEHREEHERASCREC) HE 18,297 19,969 (8%)
8 DAIWA HOUSE INDUSTRY CO. HA 16,496 21,088 (22%)
9 BOUYGUES EE 15,663 16,156 (3%)
10 NVR EE 15,077 13,835 9%
11 LARSEN & TOUBRO LTD. (L&T) ENE 15,059 28,031 (46%)
12 hE%ERBRHBRASCRCC) E 15,058 19,025 (21%)
13 HEXBRBEABREAT (CCCO) 1 14,975 19,062 (21%)
14 SEKISUI HOUSE HA 14,883 10,282 45%
15 JACOBS ENGINEERING ESF| 12,227 12,051 1%
16 PERSIMMON PLC H[EH 12,048 11,391 6%
17 PULTEGROUP ESES| 11,490 10,485 10%
18 SKANSKA AB fiap:! 10,521 9,317 13%
19 &CCTSI;/IDADES DE CONSTRUCCION Y SERVICIOS, S.A. HIE T 9,461 12141 (22%)
20 EIFFAGE, S.A. EE 9,358 11,200 (16%)
21 TAYLOR WIMPEY PLC F[EH 8,251 8,421 (2%)
22 ACCIONA myLer 7,826 5,778 35%
23 EEEREVRHERASCFLD) 1 7,713 12,279 (37%)
24 BERKELEY GROUPS HOLDINGS H[EH 7192 6,866 5%
25 AECOM ESES| 6,571 5915 11%
26 TAISEI CORP. =hN 6,480 10,121 (36%)
27 DAITO TRUST CONSTRUCTION =hN 6,391 10,098 (37%)
28 BARRATT DEVELOPMENTS PLC F[EH 6,251 7,393 (15%)
29 OBAYASHI CORP. =N 6,166 7,217 (15%)
30 GRUPO CARSO =PHEF 3,462 6,019 (42%)
41t 435,994 464,908 (6%)

#pIkE. Global Powers of Construction (GPoC) 2020 (2021478) EMFAMATAFMESEE
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g8, EFREHESHRT021FIR L
EY (HFRLFRE) REMIT2027
FREREFIBKENO6%, Fit2022
FOEREFIBKEEARME, H44%
o BRATAMITINERTL SHrERig
K, BRAFEMBEAIHY NLEIR
A, FEARLTFTWIEEW TR
FENEREREFTEEKTFE. R,
EERIFEDERSE, RELfThE
2021 FARASE S EIAFIE M. BT
MR RN, HMERTEA2021F
THEREE “BH” ZHEz1KF,

FEXMIERT, AL EHEEFR L
&I B B R AE DSMNERRH R A
ST REBEINTEXE, — 7@, kBT
AT ER AT T AN HTT
BE A—AE, RKETREER
XY HNE 2 5] SEHEHT BRI HE A



ETIZEBERANE ZHANE TR,
2020%, 2B EMI00BAEESENERN
MiHZ INEE 717 %H BN, 52019
FI19%EBRBRNBLE BT TR,

ENEFE, &AERTHRSZR0N
FIER AT (59%), EHENAEE
(40%), M TEERNERAINIET
15%RIEIMIN, (NERREARRA
g, BlLennarfiD.RHorton F#&, ACS
IR M 2 BRER 10038 P R AR AEFRA
BE(E20195REFE—H, EAMTERE
SNERTS T 86%HYZUN), HARUMNEIEE

PEZHITW2020EEEMBFRKRE | —. SHRERTLHE

AT, wvinc, BouyguesFStrabag
aETREERNE, (BHR3T)

®E, SEEFEMRL, PEMBEERR
BARSEHEATHEA ZHFN
1, B, KESMEASFIR &2
AHI6%FN10%, B, HJLFFEAT
HER ERR I BEEM, FHEHE
FEM. PR, RELMA T EM, X
DEMNEERL R GFE D B AR
. BELLE, BAIREFRHESBAHE
HFEEMFN0BEARMKXTEAT, »
SNEB P EASFIRT2038,

3.1: 2020 FRI30ERL KB H AT EFIEAKANER

|

RUMN BRI A 5 & & ERR
£ GO%HIAN), EFEHE
JEEAFE40%), EHE
(10%), HAR(10%)41+ E
(6%).

H& AT Ex EERA(ERET) ERAKBRANERET) EEREBALSKABESEL
1 ACS Gigoiaa 34,259 5,646 86%
2 VINCI *E 23,212 26,170 47%
3 BOUYGUES EE 16,324 23,303 41%
4 STRABAG B F 14,675 2172 87%
5 Ccce hE 14,272 76,180 16%
6 SKANSKA b Xic 13,747 4,485 75%
7 CSCEC thE 12,983 220,936 6%
8 DOOSAN eS| 9,221 6,061 60%
9 SAMSUNG C&T eS| 8,135 17,460 32%
10 L&T EnE 7023 14,232 33%
11 CREC thiE 6,820 134,360 5%
12 FLUOR (a) EJES| 5,862 9,806 37%
13 CRCC R 5,606 126,245 4%
14 EIFFAGE %= E 4,939 13,703 26%
15 HDEC eS| 4,883 9,492 34%
16 OBAYASHI A 4,348 14,719 23%
17 KAJIMA Ak 4,329 14,165 23%
18 SEKISUI SN 3,576 18,573 16%
19 JACOBS E3ES| 3,408 10,159 25%
20 AECOM EJES| 3,102 10,138 23%
21 MCC thE 2,582 55,370 4%
22 SHIMIZU A 1,995 13,625 13%
23 TAISEI HA 1,611 14,497 10%
24 CFLD thE 1,326 13,333 9%
25 SCG b 970 32,535 3%
26 DAIWA B4 - 40,288 0%
27 LENNAR E3E| - 22,489 0%
28 DR HORTON EJES| - 20,311 0%
29 DAITO HA - 14,590 0%
30 [IDA EEN - 12,895 0%

&it 209,208 997,938 17%

Zlsk3E: Global Powers of Construction (GPoC) 2020, 202147 EHFIAIAF ML E
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4. 202057 %

2020F Ao R b 52 ) T e R

=
A 557

TR, ATHREERN S SATHDRGER, SIKER
KT, MERBENEAME 7 REMHRNEN B B%IE, fﬂf’i/z\ﬂ??_mﬁ@3O§%Eﬁ,uﬂ7‘ﬁ§§

2019 T B& 7 11%,

2020F £ Bk ERAI305B A Kk S A~
B, BAFBREBINXLATEE
ERNABTINERAZ R EHF N
—1¥, A, BTFEERAER—HXHE
TkER 10058 2 [8) 77 AR, o DURFRI
FKIFETER(NES.0);

cMAEERmS, 2ERAFIEERET
20204F 6.2%[£Z=5.7%, 520194
B, WIMNFEONAATIRE TE
MNERAEER, N TFEENESIX
ERI00BEF TREMNEANFEST
%, 2020 AL EFIEEHF10%(2019
F: 6.1%), FFEGZWARNES
LR EMENES. 2ASKER

* 20205 B %S

2.7%F03.0%(20194 . 43 5l43.9%F0
3.7%). i %Hﬁ(ﬁﬁiﬁﬁm, B B

T11%, 0 LE4ERER10058E {52
TH5%, S2020204F B ElkzE $73
5.3%(20194 . 5.0%), it BEUEERK
s, WHNEREHFEZFSESM
fi &=, %l/\ﬂﬁeﬁT%a‘a’ﬁ%
B EEER(11.8%), 43I bE TN FIRL
M E’J*%ﬁﬁé’]ﬂﬁ/\ﬁu_/\ﬁﬁ,ﬁo

REEE A T 15%,

R%2423.8012%T, A, RAK
WAL A B R ERR R RS
2019 SLHANIZLE RARLL, (BEEEK
BR100E2 R R TEENEETE

ERRN, FERENEERER A I AR AN 7 E8 =4
A 10058 A/ RSSIE N15%,

A

S RMAEIFIHERRDIBSE S,
SE2020F 3 F5 5HENLEERA
0.68(2019% . 0.52), 20205 4Bk
10052 AY A 65/ B8, T IH R HSH
BIAEEBITDAE ER K 2.71%, B&H
XZBENERRAE. EEATRE
AILEZZ01, WOl ASARN.9, T
NABB RS 2B, IR
SHETAIE S EA3 215,

C IKEOHERIEIN0%), MERETY

FIEIERIL-11%), SBHESKE
PHEMEERIK S, 20205, £IRER
10032 FE R h ) £ AT 1132 5(2020
#2409, 2019FK11.1), H?f@[fdJ

10058 F 2 E A 8 F2020FR &/ MglennarfiD. R. Hortongg 958,/ 7, EEFMEONNER AT EBILAE
BFEEA5.5%2019%F ., 2.8%), 48% RS, SBEEATINEAL 229,
{ERNFII M A SR F R B = FH13.4% (20195, 24.4%), Fx
E4.0 £RKEH LAl 303889 L 2=
AT HE BEiFlE/ SREAE RRER BHRES/T THES DUNE 2HEB/H BE KREKZE S#E~K
HEE Ef HRENE BEFE H/KE BAFE BiFER i/ = R
M{E RMEHEE PRSHE HEE
Fliid i
TN T] 5.4% 3.0% 33.2% 11 0.6 6.1 3.2 3.8% 87% 9.8%
EEAT 10.0% 5.5% 13.4% 0.1 1.8 9.5 0.8 0.8% 0.7% 11.8%
B AS) 5.4% 27% 351% 0.3 19 7.4 19 4.1% 27% 8.9%
&3t 2020 5.7% 3.2%  32.2% 0.7 0.9 6.7 2.7 3.6% 5.3% 9.8%

#oklskE: Global Powers of Construction (GPoC) 2020, (2021478)
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PEEFTL2020FEEMERRRE | =, FERALWIEFERER

1. Efrfeil 55

20204, EF B ARG, I FR2EF N INER KA EROR TN T, PRV VERRML
HRER IR, IR EIE N —F K, IBEFREHES ARG, 202023
ZHIBKZEARS 4%, BN IR KB A M KB, JERISERFIT, 2020F PEXINKE T 5
SERE L ERT,559. 2% 7T, EILETE9.8%; &G E2,555.4125& 7T, R T1.8%, BRIRA
FEERNZEBELEEEMES, BEEFREMEZMNBE, BERHRATIR, REWL, K
FAMA AN AR ER T ZEFRIRETNEZRR N E,

MBI SN GLERE, FATER  EE2RE KBRSV PERFOUEA  A011.89%; hEZEME T LEHAT M

KHNEFRTIREABAT, PEREZNES THARMAFERTHPERZE, 4 Efr R AHRE LK DRk, (EEIR

WAL EMNEIEIR AL EHEPE  900{ZTT ART, GEEL96%; PEF, SN EEBIE50%, ERRENRE, %
RN PN TREMA, 20205 K HEKEMPERE=KERNZR A HFEEEEm, ERRRALAE

SNEAIRERIE, 0002 T AR, At BN G E4%-5%2 [8); FEE SN GIERLE2019FEHF R EREE
BId15%, XTEEHETHEXRAEEE BHTEEEZMRRUEEREENAT KD AT B,

R, BAOSTENZFILLE,; 20205F RN, BN GEE BXE16.8%

AT EW 2020FEWHTAN  20204EF M &Et  2019FEWIGA 20194 iBIMIN (174
(NRTERAR) (ARMEARAT) (NRTWEART) (NETWEAT)
HEZRR 1,615,023 89,641 5.55% 1,419,837 104,031 7.33%
PEFEK 971,405 47,085 4.85% 848,440 45,077 5.31%
PERE 910,325 38,703 4.25% 830,452 35,595 4.29%
FREzC R 627,586 99,125 15.79% 555,446 96,150 17.31%
HESBE 401,181 67,538 16.83% 348,028 74,614 21.44%
hEFE 400,115 17,832 4.46% 338,638 22,976 6.78%
HPEREE 270,328 32,150 11.89% 247,291 40,579 16.41%
FEET 231,327 6,109 2.64% 205,497 4,848 2.36%
B =9 40,150 157 0.38% 41,077 - -
i ERR 22,492 11,987 53.29% 24,374 16,754 68.74%

KRR, 252019, 20204F4R
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MIBINL SRFE SR EKE, PER
2. PEREMTEERZ=xI5EED
BR. BERE NPT I B INET
EEREAMALEDHH19.22%, 29.94%F0
30.90%, PRSI E BN
AW AR E AR E SR AR T E SR
W2RETERIER, PEKESARFE
BRMBEETPEK, BBIFES

PEEHITL2020EEEMERRRE | —. TERACWEFRRES

B& S LI LF R E PR 2ME. 585
WABIE LB AR, Tt EFRBIE oM
R G5E kB TEESN, METERS
FHEMNED, SBRASV BN S
bR BEE W T2 BB KIBERN T,
58NN ESBEETE, TES
2. PEEEMNTHERNEIERRE
AL EF KA T, Efbbd BR

G, BREERE 2R T WATRE
18, XTI BRI T BINR BRI
N PRERR SV WERR, B5—7
45 & LR BSNIN AR T 1R Y
DT, RRBALESE RN LE
BTN E R,

ATER 2020 FHESEE  2020FEBIMNHES Gt 2019FEHESRE 2019FEBIMNHESE =174
(ARM1ZT) F#(ARM{ZT) E(ARMIZIT) A RMZT)
RERR 32,008 1,872 5.85% 28,689 1,768 6.16%
FEPE 26,057 1,363 5.23% 21,649 1,276 5.89%
PE%E 25,543 2,328 9.11% 20,069 2,692 13.42%
HPERE 10,668 2,050 19.22% 9,627 1,958 20.34%
PERE 6,733 2,016 29.94% 5,118 1,484 29.00%
PEfEE 5,778 1,785 30.90% 5,204 1,540 29.59%
e T 3,868 43 1.10% 3,608 71 1.96%
it ERR 342 207 60.56% 313 174 55.71%

ORI, /AF12019. 2020448

---_:H___ r .

H.‘ﬂ“ﬂmt“;‘“ - -

17




PEEFTL2020FEEMERRRE | =, FERALWIEFERER

2. ot S5

REZFRTL A, FREENTERRSE
AEANBESTEMENAERRE. Wi, 55, RFFLANE—KLH

WAEFHTF R, WREAR, K&EHIE,

BN TTERELBIRE, BrRE AT
S
TN GBI 710%, H. PEH
2. PEEEMT M ERRIERRE T
ANGHEE20%L £, 1X = AV ERFEYh @)

RN, HARAS

NSIEEOE| 3

— R B A S B U

THBNER, HESBEKGE, W

s =EIELb
ZE. Bkt

RXETHHBERRRE. &
eV, BFEPERZR, PEBHAMPEK

<

N 5

R R IMR IS g 4T 1 A8

Pazastml

INAT

WARBT=X

2, 2020F ZA 2 H M TR S LA

FE10%L L, T ESEEIFZRIE
TN G EEBIF20%) 1k, X =4k
MEZTHTEERE W HEFH LT,

YR ES
=T =

SUESEIARR Z TR E A R,

I
2%

HTZTl

REVEIRERA>, —BEHEBNTZTH

=T Ho

%¥7\7@’

S BEE—RNE, B LRE NS
TS, F T FFRARREE RN T 5
ERE—RIAKIR,

BEEZFNMREERL,
[ It 20205 BEAN201 94 & PR EE X EE A9
BRRE, FhVAIFERE THRA AL

EEEELNE, TIVTRRES. 8 HiRE FEOEFMSALMHRITHELES X LRI E,
ATER 2020sFFEWHE N 2020 FERHTET &kt 2019FEWUT A 20195 R ET =174
(ARMEAT) WAARAERT) (ARTEAT) WAARTEFRT)

FEZER 1,615,023 299,026 18.52% 1,419,837 247,598 17.44%
PEPHK 971,405 128,312 13.21% 848,440 116,046 13.68%
FERE 910,325 115,203 12.66% 830,452 116,894 14.08%
HERE 627,586 34,176 5.45% 555,446 35,472 6.39%
HPESBE 401,181 83,182 20.73% 348,028 78,196 22.47%
FhEFE 400,115 41,042 10.26% 338,638 33,243 9.82%
FEEE 270,328 69,515 25.72% 247,291 69,922 28.28%
bEgT 231,327 28,252 12.21% 205,497 32,518 15.82%
sHEER 40,150 614 1.53% 41,077 859 2.09%
A E R 22,492 6,694 29.76% 24,374 6,676 27.39%

AR T & AR 5 TR RIS,
FEFE T ENTRERATS TER
e TAER TR R, REENBE—FH
FERBETFERRBE IS, X+

oh /B
=15

BT TE e F B AT
SHHRE, RAFHISHBA SN
16% £ H, BAE S NBIES0%; 5
EZ R, PETAR SIS 2

I TN EEZRIR, FEKE, F
E B AP E R M AP M LA %K
BREEERTHERT, B/~ K&

B 5,

AT B 20205 F)iEEEN 2020FEEH T itk 2019 FiEEE 2019FIERFIET =174
(ARMEAT) FEA\RTERT) (ANRTEART) #E\RTEFT)
PERHR 95,754 55,769 58.24% 83,257 40,343 48.46%
hE 42,170 5,293 12.55% 36,499 15,564 42.64%
hE gk E 31,666 15,411 48.67% 28,297 14,828 52.40%
PEZE 33,150 3,650 11.01% 33,564 4173 12.43%
PEEE 16,787 6,252 37.24% 13,985 4,703 33.63%
hEdA 12,017 4,574 38.06% 9,837 3,009 30.60%
hEgEE 16,544 7,328 44.29% 14,205 7447 52.42%
I3 h 7,816 KILE TiER 7,296 FEE iEH
SRR 960 (75) (7.86%) 986 149 15.12%
A E R 1,360 K E E R 1,804 KB iEH

SAa LT, PER

#e & R L&A IR NE /BB RARE.

18

ReVHEZTHREERS, EAB—EHL, B MEEFEHR TEFTEENAS, MEBXZTHN



HIBEY , A

2021E3/13H, (ERZFMitsk
RETTAHFHLFI2035F 1 5 B AR
NWEY (LUREFR (TPURIKD JER

£, @R “THR” N RER
HRE)” TR, (HUAEHLY BB
BYE “EREMEBETIER ARG
AESRETSYRRAR, BUEEHRE
B, BAFERMIIS R AN R
ER” , RS EEMIZFERETSE BN

RABRARE, RELZEERKNE
ZFE., Aatd ST B AT LS
B, EREHEASRETsE “+UH” A
Mk K %R, 20217428, £
HEEM (T H—DRFERIZER
BAFHRRETLES (RETs) AT
ER@AY  (fgFR “9585x” ) , M
ReXE, R=eEES NEEHTT
¥ AFRE TH—PHEK,

HliR A B REITsH T &A% e Tk
HEEENYL

1. RE RSV BFREGEN
BT EAR T R FAER . B’HE
BRI, RAMRKBEREFR, NF
Eahig2sEntl, BERET
ERBUEERSIEIN, DRSO
W EFF. HERRRTRS RS,
SRS NRERRS T E/RFE SV E
RAMBR AL,

EAR A SREITsHyEL, EARER
BRGNS AT OB £ 1TRETS, %&£
FREEEER, @B, ZFHME. R
M FREERNBAT, Rk
BREER, #HTEMREDRNER
BRREERIFHRS. BN, BT
atiR A ZRETs, SKELEANR R 1
EHHE, BRI A~RGRER, g
AR BRATIER A,

PEEHITL2020EEEMERRRE | —. TERACWEFRRES

3. AEREITSYEF T Mmoo

202168218, EHMEMREASRETSH AT B PRZZIERER LT, MAKZEHM
L= T2020F4 8 e R THHEEMIRFEIIE AR AFEESRETs ) 48X TE

2. AREMEMERFERNTES
Kl

Ein g e, LHERFNRK, i
THES. SEHRKHIE, RE
RASERERK, Rz, BUMALK
BRAEBERLFBNMERABNARNS
5. Ait, BRiREEMRETENE
BNMEENTNENARARERERN AL
A 7T IR E 1

B ASEREITsHIHEY , AERIEHE
MERAEREEARAESKREREMTES
BEg., RETspIXES, ERfaE. W
ERBEMRNMEETHER, FER
ERAR, REZE., BMRSMAKK
REE T UBI W EREITsHES 5 Eal
WHEMB R, B, AhEMEERLR
B TEHN ZHEEERE,

3. SEIEGH iR e TS a9 IR RE BT A TR

‘BRA-BR-ZE-RU-BFRE 2EM
WU Y e E R AT R IMETEIMRER .,
P T E AR R B FE R HARANC
SR AR, BT E Bk

BRARLRE, bR TEFREEE
MEREHTHMERE, BRRELSE
REITSI A X — e B &IT® T “Rla—
PNE” , BRI RSRETS A EMIRE
TERM T AEH., ELRRITRY
RIE, ®IT T EMREIE R,
BN TFEMRESYNESRELRE,

ETERRAEMARNE 27 AR
el BATAARKPERETS T
R EZRW T KRB AAAL

© 9BEXY AE,

FAHR, MEASREITSE TR 7L MEREZ,

CEVEX, oER. BIEPOE”

eSSyl

R AERE, WA, i

. BREE. TSUKANIR . LARANIE . B
A B E T,

“PTEE” BT, WM, S5GEE
Wi, BEXRE, TEER. T2
R R

EIERLR. REE
3B EHEEMS R NERM T,



PEEFTL2020FEEMERRRE | =, FERALWIEFERER

NTEAEEEY, FENERETE
BT, WAL, BB, 5K
ANFRE R G R HTERIRFEAFRETS
I EEARH T

DA ZR A BEA B, ARIBRHEARIEFNE
Bz alF2020F9H28B A HY

QO19OFLERHLBIITARY , BE
2019 K, 2EWHAKERI7ITH
AEB, RITER B AR RFO5096.1127T,
HAp, AERIMEFHAR TR R ERK
BABENIEZ L BATR AR 2
WHAEMRNRERHKNIT2ANE, Rt
BRBRARLRTA8546. 12T, KEM LN
H, SERAREEEM G 888.5%,
FERBEA AL AH94.5%, HingT—R
NEEFNZ RN,

REMNBERITE R R ZEH, Rt
BRAREIN5870.812 7T, HE632.7%,
BIHHRE MR S N32675.412 7T, Gt
67.3%, ETWRHBEAKBITHRBRARE.
EREBZSRANES, TR N
RN BRI A EREITSHEZARAIHE
7=, MEMIE St DA TFE A
NEMEHK T BENTR R ERHER,

B fiis e & Ak 7304 £ 2S5 5REITs 15
EXAKRHRERETSHH, $INEE/H
HFEEMEBINE, RNIAAERRHE
A IR AT N T A

1. eI E Rk F S, RERERS
REITs & {T#rAERY E: it i e B

RIEE R A ZREITsIH 00 B BRI T1E
BAPIEXER, BEMEEIETEHR
SR &M

F EEENERNEMET3E;

F RERBEREALRFEEEDE, RE
Bk R &, E3FNSRRFENHE
EMRUERAIE, TTARKIFFI
ERDREFUTFETLEINSR/E
FRAED = R E) R EAMET-4%,

20

R, EARENEEFTERECW TEE
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- BAREARAIE B R A A SR
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- RENREREA), EEEEA, £
iR EEE EENMESF AR AR
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BRSO 5 SREITSEIRESK, &
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2L WHRMEERN, BN TEEMER
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PEEFITU20205F EEMR R RRE | =. TERATLALIHT

T, PEZERA TS G5t

1.1 AR &
NN K RN TR BERE, N20165E2020EUNTHBRMT, LTHoBHTERS. TE %, TEER. TEX
2. PEBEERERARSEE LA TGRS, DT ERE0206E, JASITHI0%EM AME, 5
o, B E R ATER S KRBT 7%,

A ZFR 20204 20194 20184 20174 20164
PEER 13.7% 18.4% 13.8% 9.8% 9.0%
FREAER 14.5% 15.0% 6.9% 7.9% 2.9%
PES%KE 9.6% 13.7% 7.2% 8.2% 4.8%
PERE 13.0% 13.2% 1.7% 11.8% 6.8%
FESE 15.3% 18.1% 10.7% 11.5% 13.2%
rhE RS 18.2% 17.0% 18.7% 11.1% 1.0%
HPEREE 9.3% 10.4% -4.4% 5.5% 8.0%
e T 12.6% 20.5% 20.0% 6.3% 6.6%
SRR 2.3% 14.2% 13.6% 1.9% 41.9%
it E bR 7.7% 13.4% 10.0% 2.9% -15.9%

HIERR: WANIBKE=(RFE VBN EFEWIRANY EFEWBN, EVIAEYERHE 2 52016-2020F 1)

B: AR

50.0%
40.0%
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20.0%

- II II| I |III|| | I I I| |I III I
0.0% I II I III I.. .II

ZOZOE 20198 20185 20175 20165
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FrhEzR  WaERs W hEsE "hExzE W PESg

m RESS mELE  m EEET moThkEE  w SHER
HIRSEE, A 520152020448
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1.2 £F=%

MENEKNEREEKRE, THERE

F LG H9.4%-

9.5%, JI{ERIREF XK
AR T HMRR A, SFFY

FIRAFTOR N Ry EE—fL, SEF %ﬂﬁ&ﬂﬁ 5%, 2020, 10
BEFEKL16%, REBEMNF|E, 5 WFHEFEA11.3%, 520194
FXHEFEKA14%, FEHEMNPE a’\]11.4%%21:f§i, FAREHFTEBN
HREERRNKER L, SFFRHE BEMEBRENTLL,
o | B o 20204 20194 20184 20174 20164
FEZR 10.8% 11.1% 11.9% 10.5% 10.1%
FRE 9.9% 9.8% 9.9% 9.4% 8.6%
FEkE 9.3% 9.6% 9.8% 9.2% 9.2%
PERE 13.0% 12.8% 13.5% 14.0% 14.9%
FRESE 14.2% 14.1% 14.8% 14.1% 13.0%
HERS 11.4% 11.6% 12.6% 13.1% 12.8%
FEEE 13.4% 13.1% 13.3% 11.8% 11.4%
EET 9.7% 10.3% 11.2% 10.5% 10.2%
sdbEIR 5.3% 5.0% 5.7% 5.7% 5.8%
A ERR 16.0% 16.8% 18.6% 16.8% 12.2%
HOERIE: EFE= (BB RAELBA, BB, Bl AREEAT2016-20204 4]
B: EHE
20.0%
18.0%
16.0% =

+ ey
14.0% X— —H— Z*X!

7 — = +
12.0% —— —
\ N
10.0% — —T— M —
8.0%
6.0%
4.0%
2.0%
0.0%
20205 20194 20184 2017 & 2016 4
—— HERER —— P E % —d— P E == E R —¥e— I E B
—o— 1 EHA FEgEE —EET — LR —— i E PR
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1.3 BF=

NENEADHRE, BEENERES
B ERR, B2017FE, B
BET5%; B RAFE 208 R ER
W, MSFHFAEA3%-4.5%, FER

PEZHTW2020EEEMREFRKRE | =, FERATLEY DT

2, PEBZERTEEZNENERA
=T RERSN, B5FFE5HRX(E
£)3.2%-3.9%, RTHERR, TiLE
WEMNRRWNTI0KZREV PHHE
M, EFFREST LEET,

o | B 20204 20194 20184 20174 20164
FEZER 4.4% 4.5% 4.6% 4.4% 4.3%
HREHEL 2.8% 3.0% 2.4% 2.1% 2.0%
HESRE 2.8% 2.7% 2.7% 2.5% 2.4%
PERE 3.1% 3.9% 4.1% 4.4% 4.0%
PEEE 3.2% 3.0% 3.4% 3.0% 3.2%
rhE RS 2.3% 2.2% 2.6% 2.8% 2.7%
FEfE 3.2% 3.9% 3.8% 3.9% 3.3%
T 1.4% 2.1% 2.0% 2.0% 1.6%
st 1.9% 1.9% 2.4% 2.7% 2.0%
P ERR 5.0% 6.5% 6.5% 5.0% 2.7%

HERRR: R R=3F AN, B8, EU ARG E 2 5)2016-20205F 1

BE: s flZE

7.0%

6.0%

5.0%

4.0%

20205 20198 2018%F
BrhEZR  WhESg "Rz "hEgE " hEEg

mPEGR whEEE w DBET wgdtEk w FHMERR

20175

20165

3.0%
2.0%
0.0%
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1.4 BRFEERE

MEBBEFHEREEBEERE, KT
Jeggsh, EeER A RBHE~E5F
REALTHEEREDS, FTEZRD
BEHAEMSIE—, B20165M1.3977
{2 FFEIE K E 2020F 92197512, S5F
BAKEBIES7%, REPK, PEKE

RHRERZZRHEFIES B20195 28
112, HAE2020F 4647 S0 T FAL
ek, EEETRZATEIORER
fo A g AR, 520165 /9174612

T T 20204 1321417 7T, SERK
KFBIF84%,

A BER 20204 20194 20184 20174 20164
PEER 7.8% 9.3% 20.0% 11.4% 29.5%
PEPE 13.6% 12.0% 11.7% 11.9% 5.7%
FPESRE 14.9% 17.8% 11.7% 8.2% 9.1%
PERE 16.1% 17.0% 13.0% 6.1% 9.6%
PEHE 8.5% 14.6% 23.7% 15.3% 23.5%
shEFE 10.4% 4.5% 5.9% 9.8% 9.8%
PEEE 12.9% 8.3% 13.2% 17.5% 12.3%
eI 24.9% 19.2% 10.3% 12.1% 22.8%
SAHEEIE 3.1% 2.4% 20.6% -15.7% 17.8%
A ERR 4.0% 6.0% 4.5% 6.9% 2.6%

HHRRIR: SHSEBRKE=(FERBAT-FNLDHS) FHRDH, BHATHIEHE R 52016-20205F 1)

B SRR

35.0%
30.0%
25.0%
20.0%
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5.0% —. —

0% 20204 OO 20184 20174
-10.0%
-15.0%
-20.0%
—— PERR —8— RE —— PE%RE ——hEZE
—o—FEFA hERER — bgET — iR
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1.5 HEffiE
MAFNREAREHKE, RIERE
To, ERBNAWH~NHRERS FK
ERWNTHETRES, fHERERA
BETERR, FEBEK, FE%E, BE
R, FEBZE, PETA. FEER LT
MEFRSE, BidiEE

PEZHTW2020EEEMREFRKRE | =, FERATLEY DT

FEMRERITRUFEHN, T
SHIRFIENNE, 201651

74%-83%P4% = 20204 f167%-75%, &
FRREBEERER, 2020F, 4F
+=AWEZE, BBRT R IR
"IN, HASREBR AW H =M fiEsy

BET5%UT,

o | B 20204 20194 20184 20174 20164
FEZER 73.7% 75.3% 76.9% 78.0% 79.1%
FREREL 73.9% 76.8% 76.4% 79.9% 80.2%
FRESRE 74.8% 75.8% 77.4% 78.3% 80.4%
PERE 72.6% 73.6% 75.0% 75.8% 76.7%
PEEE 74.7% 76.2% 80.0% 79.3% 82.9%
rhE RS 72.3% 74.5% 76.6% 76.5% 78.0%
PEER 71.0% 73.1% 75.6% 76.8% 74.7%
s T 86.3% 85.9% 83.6% 84.5% 85.1%
SdbEIA 89.7% 90.3% 90.5% 91.3% 95.0%
H#7 E bR 67.1% 67.7% 70.5% 73.3% 74.0%

HIRFKIR. B NRE=ARE2A/ RS, AR

B: BEr=fffiE
100.0%
90.0%
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40.0%
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0.0%

20204
B hEzy W hEhk

mPEFE w hEER

B EEET

FEREEE A S2016-20204E 4R

20195 20185
BhEgE WhExg " hEsE

modeER m BHERR

20178

20165
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1.6 ZEEIN-EHI TR P

MNEERNENASREFMLEE
BKAE, 20205, 10 ERAWVEE R
HEERAEREHKIERA, Hf,

BT RSREES, B, 20196 %
2017F ¥R 7re, BRAPERIR, 77

e R &P ERRIN,

HRTRZRAe

B2016F %2020 FAE AN ~ERNI

BERNERAFNE R ATEBE, EREBBRFAFRN.
PERREIISFAE G~ ENINE
B ARMEAT
A ZFR 20204 20194 2018 20174 20165
REZESR 20,272 34,220 10,311 -43,457 107,048
REHH 30,994 22,198 11,962 33,220 54,495
RESRE 40,109 40,006 5,448 25,404 37,138
rhERs 13,851 5,383 9,098 42,741 29,723
PEEE 42,963 9,493 19,478 5,679 29,022
REFE 28,032 17,578 14,050 18,418 18,559
PEgER 6,490 10,964 5,059 5,633 4,668
BT 316 4,549 2,396 5,840 3,090
b EIR 1,972 336 931 -475 2,262
P ERR 1,749 257 -1,620 -1,960 2,400

KRR, /AF2016-20204F 48

B: @EEH-EHIALRESFT
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PEZHTW2020EEEMREFRKRE | =, FERATLEY DT

1.7 RSO % ML ETF2020F 1A F38.5%, 4hT10
MBERDIRNZHESBKRE, LR  FEALVPHNE—fL, WAHEFT
T. e R P ERRFIAERY  RARRERReS, PEZRAKA
BEIB0%AE, HR7REF AT DR T RS, £20205F18F)
DUERFHLH14%-20%, EBETR  20%HIKF,

o | B 20204 20194 20184 20174 20164
FRE 2 20.0% 18.5% 18.4% 19.6% 21.6%
PEPk 17.6% 17.5% 17.0% 16.1% 16.1%
PESRE 13.9% 14.1% 15.9% 15.2% 15.5%
PERE 18.0% 18.8% 19.0% 19.0% 18.8%
HEBZE 17.6% 8.3% 19.3% 19.1% 19.3%
thE s 19.8% 22.6% 22.8% 23.2% 23.1%
FhE g2 14.4% 18.1% 20.1% 16.9% 2.9%
EEET 38.5% 31.7% 43.2% 46.5% 46.4%
sadb2IE 32.1% 32.0% 51.0% - -
HFERR 35.3% 32.9% 33.7% 30.2% 30.2%
HORSR: BRI AU R=F AL B R RF/HEFBASRENSFND, AL RERF, 3ETFEATBRRNSFIDHAEAT2016-2020F 1k
BE: BEFI O
60.0%
50.0%
40.0%
30.0% ® o
20.0%
10.0%

0.0%

2020 £ 2019 £ 2018 £ 2017 £ 2016 £
—o— A E R —i— 1 E Pk —h— P E R == E X —¥e— R E B
—o— h[ETA hERERE —EET — L% —o— I ERR
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1.8 AR mE P R AR, PEREFE W
MERF R H RN T aEEKE, 2020 HEXTHERAAE, FT2020FKE10R
F, PERFSATBAETLTIORE U HHHE71%, B2019F THEL3
ReEVHHE—f, BE20165XK, iz PESR. TEFAFSESRmERI[L
WY SR Rsie e, EARMTE ATRRAKFE, SFEREGMET10%,
T6%HIKTF, FEPHMPERE SR

o EFR 20204 20194 20184 20174 20164
PEER 15.5% 15.6% 16.0% 15.8% 15.9%
FEF% 11.9% 12.8% 10.8% 11.3% 9.6%
FESRE 11.5% 12.0% 12.0% 12.2% 11.6%
HPEZE 7.1% 10.1% 11.2% 13.0% 11.7%
FEBE 7.9% 8.4% 9.6% 10.7% 12.3%
hE S 8.9% 8.0% 8.3% 8.4% 9.3%
PEER RTHEE KFHEE KFHEE KYHEE KFEE
FisET 11.1% 14.2% 10.7% 10.7% 9.9%
sk 12.2% 12.6% 22.7% 29.6% 30.9%
A ERR 10.9% 16.8% 17.0% 13.5% 7.7%

KIEFRE: A52016-20204F 4K

B: B ol
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0.0%

hEZER  PETS% PERE PExE hESE fEds 0 LEEIT FdtEir fMER

B 20205 m20198 m2018% m20174 m20165
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PEEFITU20205F EEMR R RRE | =. TERATLALIHT

19mEE F, BV R BH = REL AL TE
MhEENRHEHKE, B20165E AR RERIR, FEEKL%”O%L’I’EE
20204, ZHERGIYHRELTFHE  LPEM, B THEERE. DM ERR
TEES, BN R S HIEEK A FRKFT2020F 4 T10R v
B, mERERR A TRIRAKTE, 2020 F1f7,

L BFR 20204 20194 20184 20174 20164
PEER 4.64 5.79 6.55 11.87 13.03
FEFR% 5.47 6.25 9.74 12.54 1714
FE%E 5.27 7.24 8.63 9.60 11.61
FERE 8.07 7.90 9.79 10.58 15.66
FEHRE 8.38 9.50 10.06 14.98 15.32
hEfA 8.53 10.37 11.96 18.62 18.64
FEREE 4.02 4.63 522 5.88 7.76
gL 8.85 8.63 10.45 13.29 19.71
SadbEE 7.95 9.41 4.43 3.97 -
T EBR 10.58 7.58 7.01 17.66 24.45

HEERR: TRF-WEN/EABREE, EAGREERBERT2016-2020F

[ H

30.00
25.00
20.00

15.00

10.00

TEZER hESH% PE%E dExg TESE hEdE g LEEI TdtEk BMER

o

B 20208 w2019 m2018%F m20175 m20165F
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2. HEZEIR

2.1 EHEWKAHESZ
BEERGITRAHHEIE, 2020 F
2EEERTRE(RER)518907 12
T, B2019E MK 2.9%, EREHH
RONEEN., #h, BREZKEFME
RV )E20195 324K 0.9%, HAF, K&

N+

FEHKI%, H, FERANNE
WYIRANANRT1 6512, HHEwR——
RELWABIFLHLY, §20175
£, F2020EMELMIER, 10RE
WISNHESRZATAL, BI= PR
P ERS. PETHRRAEER, W

NEHEA

%, PESKELTERE, AR
*Sfﬁiimufu\ﬁttﬁf‘ﬂo;ﬁzg@
A BN FI75% L E

2021151, =EBEERTRAECT
K F)19391712 7T, ﬂtti'“pdSél%

ZRVRBETE22%, EREHVRE  IRKILE, EREVBRATEERE BEREBHRI(AEEN. B0, 8K
HT1.8%, KFEE I T IEKA.5%, A& R, R KA PRt L) B bE 38 411.8%, H
NHEFEEE IR T T 4%, B, B, KFEEBIWIRFEIER15.4%; QN
léﬂ%ﬁ?&ﬁ% RV BUBUGR, B2 MIORMWIMASIEXE, PERERE  REEELIRTIEKS.7%; Bzl
BRI L&, ES, 2016FEF2020F LI YA ER BEIEK10.6%; $RESIEH IR IGC
i’] HIOREFEZZF{ AW RMAR27% L 7.1%, BRTILARBELMKIAES,
20204, 10ORFEFEZEZRFAN LI b, HEip, 2020388 HEE29% I E,
EVBARITARTS.5H1Z, %2019 B EERIIN, MARMOR AR EF
A ZFR 2020 HA 2019 HEZ 20185 H& 2017% He& 20165 H&
Ed B EWIA B El A
DG i=P ) (ANRMERAT) (NRMERAR) (ANRMERT) (NRMERR)
PEZR 1,615,023 1 1,419,837 1 1,199,325 1 1,054,107 1 959,765 1
rhEdgk 971,405 2 848,440 2 737714 2 689,945 2 639,407 2
PE%E 910,325 3 830,452 3 730,123 3 680,981 3 629,327 3
PEzE 627,586 4 555,446 4 490,872 4 482,804 4 431,743 4
FESE 401,181 5 348,028 5 294,678 5 266,228 5 238,696 5
hEdE 400,115 6 338,638 6 289,535 6 244,000 6 219,558 7
HEREE 270,328 7 247,291 7 224,034 7 234,370 7 222,171 6
g T 231,327 8 205,497 8 170,546 8 142,083 8 133,657 8
sabEE 40,150 9 41,077 9 47,859 9 42,139 9 41,355 9
rAFERR 22,492 10 24,374 10 21,501 10 19,554 10 19,007 10
&it 5,489,932 4,859,080 4,206,187 3,856,211 3,534,686
B: EWU A &L
100% E— — — — —
80%
60%
40%
20%
0%
20204 20194 20184 20174 20164
FrhEzR W hERg WhEgE WhExE W RES#E
m PEFE mEfEE m BB mTdeEiiE m PHMER

HIEEE . A52016-20204F4R
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2.2 i {EHE DIk, HEHEEE R R ERA, FE
INEEAERRE, 2020E10RTER P T018EBATERR, (FIE2,
HEWETTEER0IGE R %, B EHEEMeRe T ERS. FERgk, T
1UERRTELSLT RS, 20165 g, TEXR. TEERRTEDA,

A EFR 20205 HiE  HB 20195 m{E H&  2018FwhH{E #H&  2017FmE #HE  2016FmE HE

(ARM{ZT) (ANEW{ZT) (AEM{ZT) (ANEM{ZT) (ARM{ZT)
PEZR 2,020.64 1 2,312.75 1 2,345.67 1 2,682.54 1 2,630.87 1
RERE 1,194.29 2 1,390.51 2 1,686.87 2 1,766.18 3 1,891.48 3
PE%E 982.87 3 1,324.76 4 1,295.16 3 1,438.14 4 1,561.24 4
HEzc = 977.45 4 1,327.39 3 1,051.18 4 1,831.10 2 2,137.87 2
PEHEE 587.67 5 657.34 5 743.53 5 1,104.59 5 998.59 5
rhEME 520.49 6 54479 6 602.62 6 919.06 6 834.34 6
bgET 267.47 7 314.66 7 269.80 7 331.24 8 337.34 8
FEfEE 189.54 8 252.27 8 261.07 8 350.05 7 370.78 7
A EBR 119.55 9 12111 9 95.05 9 171.85 9 124.38 9
STEERIE 62.72 10 76.21 10 61.88 10 64.39 10 N/A 10

BOERR.

B: hiE
3,000.00

1,500.00

—
1,000.00 —
/

500.00 — — =

~ mﬁ L —e
20204 20194 20184 201746 20165
—o— R E R —— PE % —— PEH%E ——fERE ——rE B
—o—f1EFA barT ERE R —— P ER —o— bk
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2.3 ZiBIMIANHER

MABSNINERRE, PEZRETE
RE—BEAEZIERTFAE, (k2019 F
5N, PERERBININARIFES —

SHATETREK, BIESIA67%, T

RIEFMm, 20205, 1052 R E
SNEBN 2T EE S, FE18297%, Hh,
PRI 20%m A FEFE, FEERE X

7, MEFEREIERE, BINEIEER P EPR,

20204 20194 20184 20174 20164
&l EZFR BIMEN  HEZ BIMEN  HEB BIMEN  HEA BIMEN  HEB BIMEN HEB

(ABTERART) (ARTERAIT) (ABTERART) (ARTEAIT) (ABTERART)
PEzE 99,125 1 96,150 2 95,375 1 118,232 1 86,965 1
PEZER 89,641 2 104,031 1 90,282 2 85,005 2 79,582 2
PESZE 67,538 3 74,614 3 66,412 3 63,220 3 54,042 3
FhE gk 47,085 4 45,077 4 42,861 4 41,681 4 28,266 6
FEZRE 38,703 5 35,595 6 35,554 6 37977 6 32,848 4
FEEE 32,150 6 40,579 5 38,985 5 39,810 5 32,825 5
rhERE 17,832 7 22,976 7 22,519 7 19,083 7 12,430 8
HRiA ERR 11,987 8 16,754 8 16,106 8 15,904 8 16,122 7
FigET 6,109 9 4,848 9 5,210 9 5,765 9 4,425 9
SRR 151 10 - 10 - 10 - 10 - 10

&it 410,321 440,624 413,304 426,677 347,505

KIEKR: A52016-20204F 4R

&: oM A
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PERFITL20205F AR ARRE | M. FERBHLWEIINFMDHT

RI|Oxford EconomicsEZRITIWEIRE R, ZREZ MW, 20205 £KERTI~EL
W K IR 255 R(Advanced Economics)FRgr £ 2 5K (Emerging Economics)# 43 5l 4-4.8%

#1-4.0%, &

REEHRERIT WS AEAR2020F HI 7 AT R, ERERARSE 71.3%H

e, PERRIRTWEINTWES “—H 8" EREFNEZRETE), LFERR
SEEBMEIIRIIRE, 202082 &R B WA/ TE,

B, FEBAFREHA “30-60” FriXlER
BPMEEENTERZR TRTLH
SKFRIPRE AR, M ENFEHZE
S HARE R ERRAF AL 3
REEE W HEERSRELIVIIE
SERIALE RGN a2k, I

FEVRIF, FEBFEE TR, A=
FyazE (BSG) BN A SRIEMNA R,

BRI SR T H AR AR AR
Fo XEEERER TR M ETK
FHBAR BRI RHYREIMRA SR
L FRth R B R

HRFHEL, 2020 FXTILFHHITL
KA RN —F, REARK, BBET
EAE— AT EREIETRE L R
ER, FEFSF IS TRERIAIN
RAEEHE, TERF T BN G EE
TR FRYIRE A8 5,

1, 2R IFETI I 5 AR

BEgt, 20161813 E20219£6/30
Hig), ZERR TRV HLEHWRZ
HA6E, WRZXZHRAANRTI10012

Td
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MBIEIAREI A B T EEEE R X0

&, BOMBX SEiBid46%, AMIERAR,
FREEE AT F B B AR A SR A
REZRRERA, TEETROMER D
WHIREHIBAN S RS . EH,
BEROINGE, TMNAAEZAHX(HE

X, BEERESS), FRl, EEXINE

PEEHITL2020FEEFRRARRE | M. TEZRLWESNFBEIHT

RE=ZREKEZRTHIBIBEESITA
EEXGIES0%, B OHIER 5, TRt
HASMT, REREHDEAZ
#%é%%ﬁ%mém%%ﬁﬁ,kﬁ$
EE T AR EILS, BELREEEH
PRI,

BE: 201620205 —FEX S BEEREAFIRERR S H

2 i‘/v/v T

2.1 BR N SEESMBA

EBtV AL ERFRRIVER, M3
PHERXZEMLEE, RELLZS
HERR. Rz, BALIATSHHNE
NEES5E, RABRKNERLLA
TERERTEZER

2.2 FEE SEE
SFEREZACY TR R ERTY
#E, BEZRAVEEIFEONEET
BOMATILE, B—HBTHEEY
DAFS B bV SCEL S NI I B A
‘ﬁﬁﬁﬁ BSRpESER, M

KR, MEMER., THEBR, L
jquljj\

=TI 3 5

=

B TN KA E RN X
B RrET

m XERIMER

ik VR

W FE R NELE

CBAREE: REXRERAZRR, Wik
THA, BmikE, TIHER, &
F SR REASE

cHGHHA . WERFET AR,
WHHNE. MEMNZ0 %

CRERA: RESXREEER, U4

LI

RN, EEES. #HA. 4l
X, WBR, RiE BT HBAE

XE
CFEAVERSEM . BUSEESUHER,
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