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Coal, being replaced by natural gas and renewable energy successively, will have been eliminating
completely. Gemrmany has considerable coal reserves, ranking 6thin the word. With high extraction
costs, the govemment used to subsidy coal mining. Coal accounted for 58% of electricity generation in
1990, and this portion has dropped to 25% by 2020. In 2020, Germany introduced the KVBG Act to
cease the construction or operation of coal-fired power stations. Coal has entered the stage of
complete phase-outand willbe eliminated by 2038 accordingto the government’s program.

With overall consumption of both oil and nuclear declining gradually, oil consumption structure still
remains stable while nuclear power will be the first energy to be abandoned. Apart from coal,
nudear and oil are essential energy sources for Germany. Currently, oil still accounts for the most
significant part of primary energy consumption, despite the dedining oil consumption overall amount
YOY. Due to natural gas and renewable energy’s rapid development, oil dependency has been reduced
in all sectors exceptin transportation. Nudear power has been phased out more thoroughly. After the
Fukushima Nudear Accidentin 2011, several nudearpower plants were decommissioned in Germany.
Since then, nudear power generation has dedined steadily. By the end of 2022, the German
government plans to close allnuclear reactors.

With long-term policy incentives, renewable energy development will accelerate in the next decade.
Renewable energyis the centre of energy reform and will become the heart of Germany's energy mix.
Gemany ensures renewable energy development with new targets and policies in the revised
Renewable Energy Act. In 2020, renewable energy accounted for 46% of power generation and 16%
primary energy consumption. Grid parity accelerates the process of energy replacement. The current
renewable energy cost has comparative advantages already, especially for photowoltaic and wind
power. Renewable energy is the sole solution for Gemany to achieve its goals of environmental
protection and energy sowereignty. The Easter Package, launched after the break of the
Russian-Ukrainian conflict, brings forward the target of 100% renewable energy power generation
from 2050 to 2035.

Natural gas plays a transitional role, with little room for future development. During the 30-year
energy reform, Germany favored natural gas for its deanness and high combustion efficdency. As
transitional energy, natural gas supplements the gap between rapidly-reducing traditional energy and
developing renewable energy. In Germany, about 90% of natural gas relies on imports. Russia once
was the most important supplier, which supplied 66% of total consumption in 2020. Since the second
half of 2021, Germany has faced the challenges of skyrocketing natural gas prices and dedining supply
due to the intensifying inte mational situation. The role of natural gas as a transitional energy has been
severely weakened. Germany urgently needs to find diversified and stable naturalgas supply s ources.

Short-term policy change may drastically alter energy structure while long-term energy supply will
stabilize and become independent. Along with the nudear and coal restriction policies, combined
with the natural gas shortage, it might lead to a short-term energy dilemma in Germany. Newly
installed renewable energy capadty by 2025 will hardly fill the gap of traditional phase -out energy;
thus, domestic power generation will drop significantly. However, renewable energy will ultimately
boost power generation and replace other energy forms with constantly decreasing costand market
competitiveness. We estimate renewable energy will account for 85% of power generationin Germany
in 2030. By that time, Germany will have achiewved its power sovereignty goal if the installed renewable
energy capacity meets expectations.
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HIR | BERRASABRIFRGIEN , SiE(F A BERIRAIE AR KR,

26 : 1993-2020 FRELBEEFHRLEN 27 : 1990-2020 ERASLAEHEE (247 : P))
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S DD OO0O0O0O000 00 O O
= N N AN AN NN NN N NN 0 EEEEEEE Al
— R =i KRS A BARER — %8t P V> P PP PO N> 0D D
STSS ST s
TR . AGEB , HEZERART FEIKIE : AGEB , HB =R

RASHBIRES . BRI IMIFEIRIE 90%, 2007 FH5n , BEERXASEF
SR |, 1B ORTZEE HH 1990 FF9 78 %15 = 2020 A9 89% , BMAZBLIKEN LFH#E %5, 2020
F  BEHABESE—ARASHAOER , GEEL66% , IRZMEL(21% ). = (12% )%,

28 : 1990-2021 FEERASFFHENIIMEEE 29 : EEXRASHOFRELSE (86 : KRAY)

(B : PJ)
7 r 9 BRI, 1%
3500 | 120% L BRHEF, 1% HRIES 0%
I e
25oo-|,||| L 80%
2000
1500 [ 60%
1000 1 [ 40% e, 21%
500 ]I - 20%

............................... B 0o .
2232338883333 30 66%
A N NNNNNNNNNN

AR E e RS TE WOKEE
ZFHIKIE . AGEB , B ZEFRAT FHKE - EEIXIMEE , RHERHAR
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FEEXRASHNISEESITH. BFERIE NG #ius , SEEEAmEESHO
BRARASNER T 51.1 HRE, RA[EI KIES. BREEUNRBSRS ERISHER KB
AR 2015-2020 &, HBHIRUMAIEESANETE 1600-2000 235K ZiE , &
EFEEENEEXAER. BRUREAMRRINEETEERATER=5F 11967 FRizhHY
FRSEES 240 Z3275KM0 "BKER " BB, BRER=. FFEENSIAEE ; 1999 F
ERYFHES 330 {23275KH " TS /R-BUH" Ei& £ Mallnow ZRIEE AR , 5 YAGAL-Nord
BXRFIERE ;2012 FEFHAIRIGAIERS 550 232 5K "R 1 S BB  MNEPHTHE |,
EEFURPRSHENEE , FHETLUALLFR . 5. %, ZE. F=fRERHERS.
MR F 2022 EFFRIRIENERSER 550 2375k "I6iE 2 5" &8, BRic#A
BERS. 2022 F 2 BESHSERE  BEROEOGTESIHRASHKE. FKEE
FEINAIEY , B=FRASRHEO , FARKIFHREEEEERNRUCKASHEMRE , LRIE
HXASERFTK.

*1: BPHNEEMERASEEEE

&R 1RiAdE WSEEND ({23BK/%)
B=, H , Rg&kse , Bt
g3 1967 240 =E , BAF
BX %1 SR =, BXF
T L /R-ERM” 1999 330 BESE , B= =E, EAF
"“EE18" 2012 550 BREX ==
g 28" 2022 (B&EE) 550 BIEEX ==

BRKR : HRERRR

1.6 jgftH# KEBRELRE

EEE KB TR X e BRI B EER BB IR E 1R S R R f A KBS, EEeAH
LCEYIBERIY , B 2000 BT (AIB4RERIE) [ 2002 FHIE (EBEBUFXTELNEE
FIFRMEE) BBLXEARE EAZKRERE  REEAASERNEREEFRINERZ— , &
2002 FAEERE EAIE N 2000MW |, {5 ELRES F=AT1D R G 2l BN A FHRY 50%., L1385
FEXSIREB IR , SN, IEEMRESIFEN N, KAOHHERERR , KEETSEH 1990
F 55MW FZ 2021 £ 64280MW , =+45 CAGRIX 26.55%., ItbSMEE BRFXS FIXIEE ZE41
MY , HELENBINEAR , BT KME, 2021 F 11 BEETIET —H e BERRED
Y5 s _EEiE EIXER 254 B #RM 2030 EEA9 20GW 252 30GW ,7£ 2035 &5 2045
FHBISEE 40GW #1 70GW RUB LNEBENE 8, TR 2022 F 4 BEEHEEN "SF
T—HFIR" PEEFRINEREARMAL , itk 2030 FXEBEMNED 145GW,
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B 30 : 1990-2021 RitKBENBE ( B : MW)
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BEIEKE : GWEC , HAEERHAR

2 : EEINMBEBRGE (X 20216 830H)

BiE  EBEREB [SE
B P ENENRIERNIEERRME T BESHT | BhtitR( ( Basic Model ) MIIMEERT

( Acceleration Model ) ,

REHET ENBMHEIRMNHE ( the tariff-based auction ) NATIEEXEINE. BEAE 2017
FMN" HRFSZHEH1H] ( guaranteed support schemes )" EEETFEMAIHLE ( an auction-based
mechanism ) , XFELREBIRIFMNME LRIZER 120 BUT , HiEERITTRNERNT
100-120 Ex5T/MWh,

2000 {EEG 2000%

2017 (iBLREER)

XSG EXEBINE |, EEG 2017 SINTHR—HMBRBEEIHMERE , 733 "RFEE" 1 "IEitz
2017  (EEG 2017) HESE" PREARIASGHTTEHFE. EEG 2017 BFH , i EXEBIERRITENAES
BTER 7 B9 (LUEAKRM0.53 JT) ; TIR*MEHITERY 20 &,

BER, < FISEEM 2022 R 3GW ZFEEINZ 2027 &Y 10GW , M RFAZKFEEE 2035
F,

MBI, © STIEEEALMN 2022 £E 0.5GW SEEHEINE 2030 £ 9GW , TSRS 4GW KFEEZE
2035 &, [EAT 2035 SFRIHEENUAZR] 30GW , 2045 1AF| 70GW,

SINTEEERSFBER ( southern quota , tHAIURSERECER ) | FBFE_ EXEBERBEBIREN 15% (EHE
2023 ) #120% ( #=E 2024 & ) HE AKX , ERBEFEEMKHITOHES.

2021 {EEG 2021)

DISEHSIMEUAE | ERERFERRTITERE R FRERE EREBIZ ; {RIEATFER

2021 ERUEAYE LX)
(ERRRB LX) RS R PRIRRHNTEERN (LITgNtEz LRBMIZ ) FHBRT 20 &,

BEIKE : DENA , HEERHAT

SRiETm 2021 FigKFIRRIAE , BESERZTRNSIHURAHFIE=. B X8
B 20 42 90 KIS TRUM | FFHEME LN EEE SERE. BEMAZEFER , 510
EFWRR, #F 2021 F, SR ERR NS EXBENFZ | REMYIE—. BEifE
EHEE 26 NELNEG , BV BEN 7088MW, HEEE EXHLINEI IR AR T
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31 : EERERBNFIBENEE (B : MW)

b 8 EXEBARRIE , 2017 = 2021 Fa2ikig X BHIERIIE 4 56GW IBKE21.1GW ,
BRIFAE, £2021 F , #EHTHERIERNE EXEBIZE Rk T , S57E 2021
FRELREMBIE—aB LRNIREY ; £8k 2021 F8 ERNBRITENEEAN 57.2GW , H
PREERITEEXER 7.44GW , S2XRFEHENER 13%, Ba T8 XA FBRA R
T , #8 EXEIE 2021 FERBMATE 7.23~12.13 B/ TEA |, B EXHNESIBXALLES
AT LT RIERERARHTNL 2030 FiB EXBERIEEN 30GW , 2975 2021 FRfEK
F, RETFEEHENS LIXBRNES KRR,
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SEISEE : GWEC , HREIBEAS

33 : iIREFREE LR EMRRIEE (B : GW)

BHEE : GWEC , R EFRR

EEE ERBENEFMLTHIAE = HIEFSSERRER. 2017 F£ 202159,
SIREHfk EXEBENSEM 568GW #KZE 780.3GW , CAGR iX 6.56%, EE itk X
BENBFE/H51.12GW H2KRITFELRBENSEN 9% MFEKE= KFHPE 36%)
F2EE (17% ) , 2021 FEEFIEM EXBERNSE 2.35GW , BTSN £ XEBES
2 5%, RIEFHS BREXARAEER R EE N E W B HEFRAREREA 7 2021
FRRAKLITE 3.94~8.28 Bi53/kWh, IRIBEEB ML  EER DX EBEUEE 10%H9
REERARE , 2 2030 Fhif EKEBENMEIGILE] 115GW,

o P N W b 01O
R T T TR TR SR |

2016A

34 : [EERBRITENSERMUVEE (BRI : GW)
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BRI : GWEC , EEEAFPHAT . RARIFHTR
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1.7 BRI HAENFZRTELRFAE

EEYA AT 1991 £/ “FERTR" | HEAZEESRHABEESR. &
P, B A PRERERAVEFR NG | SR RBEERTBERR. RIEEXBER
ME , LEHA RS HNTF 5S0MW |, TJ5K18 6230 Bt/ FRIIER ; BHET 50MW |, 8
$REX 3315 Rt/ F BHIETRR. iZITRIR /S | £ 90 TR FHIR B 2000 NEMERFHMIS .
BERATRALKENE | EEE (IBEERE) Fifsn "STENE" BER , AFHDMAE
ABHEEIR &% G 20 £ EEEINMREBUETHRHEENMEZENTBAL TN |
DA S%RILLZRR, |, iZBURIFERES. EEBRISITEYHARNEEREN , FEEUM
Gt —. EHTFHEBRES HAE. MMRAGRASERER , SHERERERAER. &
ERBRMERIMNERZ— , —FEARESIK 16.8 /MY , &K 7.8 /N ; REXK D&
SibX BEBREIAZ 1257 kWh/nt , S{EithX 951 kWh/nt,

35 : EEIRRSHE

oooooooo

&EEIEE : Global Solar , HEZEEHATT

RENAHEZHTARLRERANE  TERBERRLER. BEXRE R REEHT
$ET L 90 F4L. 7£ 2000 F 2003 FiE) , ERWY TARENAME LA FIREHES B2
2004 SFAFSEATHAY EEG (52, LT SSRGS EFHRIS XK A RS E A9 L M FB /gt 1 T4
7. MEEREIXERMEIME  BEXIFEER EEE BT EhER , N FREBAZEFRELL
B 79N FEER . LESM BT S | SHEIRE *MUE & A TNTE AT M 15 AT RERANEREB™ |,
FHRESCARA NS TESER SEEEERMEATRKE , —EeI T TRIDURENSER
KIZIE.
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f£ 2013 = 2018 FH=FE , ATMNERE REUNAIRERIMRIFEER , SEULRIN
BEFUESEIES , ZNAEEREL 1.2-1.5GW , (NABERNRESZ — , MAEBENEE
R

B 2018 FHRMNZFEEMER TRITFRNRIFBERIG | AT HENTE ARRIT 30% , AR
W TEEWIIHEANE AR, BE 2021 F 12 B 31 B, EERIDURENSEXE
58.98GW , Atk 2020 8N 9.67%. FEEHBEM 2015 FEABAT 1.28GW EIFE 2021
FHY 5.26GW , HEBBR RIS, RIEFEE 2022 £ 4 By "EFH1—#FiHL" | BE
HAREN BRI 2030 FHAF 215GW |, L9759 2021 FRNFEM 3.6 (5. BUFRIZINFK
SNRREER  FUHEEYC RN ERIFFIFIEIEEN 15% , SATFSEKREELE.

36 : 2000-2020 EEG Y¢{R#MG ( B{S : BRS /FEAT )
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BHRKR - SEERFMEE , RRARHAR

37 RFRBEFCREIE FNE ERIBR BA GW) 38 BENRRITRNBERMYNENSERIBE (R

fii : GW)
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BHEKE : IRENA , HRERHAR BRI : IRENA , EEHA , BRhERERR
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2. (hE=1F UBERERRIIEESHIS
21 (TBLHERER) AEERRNENEER

(AIBERERER) (LATETRA "EEG” ) FHEITHHIE , ©SHIEEIT 6 iRIET.
1991 & |, REHEHT (BAOLMZE)  EXBMIZEE EEBMEWA BERIRBES , 5t
TEEE =REERERINFR. 2000 £ EEG ARMEREHSZ KEITT WEHIEENHSIS
T EER] BAR DTG WEEERIINRIEE. EEG IEZRNREAILIS A= : EE LM
EBMHLE (2000) . MizailEl (2012 ) LARIERIE] (2014 ) . EEG 2000 #ixE T LAE
BN TR BERTRARBER  HEEERW , KEFHAIT ( 20 FR9HMNEH ) LIRIFRAIZE
BinES DRI EIHE T B AR ABRIREA R, EEG 2012 IESINTHZ@ENLE |
Rz SR T B AR AR BEY EkS SARMEA ANl EHIER5 HER D , EHEIIRT
TR SR IBINMEINEREIRIE — BRI BT # MG, EEG 2014 BEDRIE HERT YERE UERY
BRLR | FT EEG 2017 £E5|INATBERERAKBRIFHE , E7F EE L MEN HUHAIRHS
R |, ATEERERE N EEHIDCREE,

EEG IRE B4R AR BinHEIE M BB EHENTBERRERETE. 5
EEG 2000 LAk , EEG E—RIETTEX TUBERRIENER T — M RIERRBR , #7
ERRITHERRENENSELEIFMERE THFRRNEEIT. BHNSERRUR
BRI R R AR TREEHEERRIAR B MU KREER M T ESER. ATILEE
SBERILRIEIITED EEG FOMKIB #R , EEG 2014 ENRS|I AN T3 MA9N IEE RN FRIEALSH |, 205REE
TR KB 7 MKSEE , NHNERSERRG 2TE | SNEREN NG DER TE | RER
TR RIRER |, MUAMUEERIRERRE TR EE AN B FHAME S BEIRAYY 5K, YERTE 2018
FURENSEHES THE X THRRNEERITSE ME@EE. mEEG 2017 BUH
TXTFE LSRR GRIEMY |, SEUXEARAR T | FHLE EEG 2021 BEFERiEMRI EEG b
MEXS TR RS R AT E A RIMHIR I,

39 : EEG #MHEER R Bt ik B 40 : 2020 FF#ER EEG FIZIEE (BBLL : EXD/
FEAT)
100% - 30 -
90% - 25.4
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30% 1 1 77
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ol i
O QO N LD Lo L0 0 A R 0 O - : ; ; . . :
F D DS O S S S SV . ;
PP PP PP PP PP *)Q'Qf“e&“@@@@é@é@%&
mETEN § RN &
BEBRIE - SEEXIMEE , BhERHR BEBRIE : SEBIBMEE  BhERRR
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EEEECEE AT BTN, EEG 2017 BRSEINT BAELEEREBITHE
MR B NOERIER, EIt EEG *MEE 2017 SR RIS, EEG 2021 ¢
IBHRBESE | BRI T RN BT IR | FHE T4 KA SR S
BTN, IS, EEG 2021 MIETHERKIHLLRL BENSRNRIGE | EE
MY 500 ~ 850MW SHBISFRBN “BIFHAR" MHTEIR  IXFHASRS BEREA | B
ERBE, KBRS, SRS IEASEE MOEA SR,

41 : [GSF EEG AT (FRM—I ( B0 : B/ THE )
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14.4 139, o
14 - 12.7 < 13 '

15.7 157

11.8
10| 113
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o N B O
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BRKR - SEERFMEE , RRARHAR

2.2 AJBAEREFEXERA +FHIE

FEEFRBESIRFENMMETE  (EUBLEFRBESENSSHIFIBKRSHE, 2011 5%
EESRBENMAFRAFER  SREIAEAETROEE, BRUBLHREKBERS
THRORBEIGKES , B 2011 F/9 120 XEAEKZE 2020 F49 237 KEAT , CAGRIXE!
7.9%, 2020 &, BEEXER , ARUARE EREBHFIEI BERRLKEBENRI=® , =8% K8
REIXF 250 BERIRAB RN 80%. AIH £ RISERKINENER RERTERBED
FRBEENRAAR. 2011 FEETBEERELEPENEN67.42GW +FCAGRIX7.7% ,
5RBEEKTEREF—E.

42 : 2011-2020 FEEFRBE (B . KRAT) 43 2011-2020 FEE B sERRNE( Bl MW )
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FHRE - EEEXIPMEE , BRERRR SEISEE ; IRENA , BB
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2.3 pFZETE BERFIKIIRR RIS

2021 FAIB4ERETRRBEMFRIEREFER. BT ATBERRAELTWERK |
PUREE AN NRAIT B AR RS TRARIE | EEZHAMETE | 4EF4HE A |, TR
BRRASHWERS. FEit , BIAIBERRABNTERMETLUER , RAS. 2021
F, EEREREWTCARN TR BRARE | i EXEBSEEXBES  EETETAY
BARRABRA. BT 2021 FHRERNMSEE  THERRSMERILERRE RN |
A BARERKENEFEFREN,

44 : 2021 SFEEZGERARB S ( B : B3/ TFRAT)
HREEFRMN N 3.2

KRS 1 T 11.5-29.0

T - I 11.0-20.0

o S 10.4-15.1

B 1 I 8.5-17.1
8 EXES - 73120
f_EJXER - I 4,082

HR - B 3558

0 5 10 15 20 25 30 35

BHRKR - S REXHARFR , BRERHAR

BRift LB SHRES JRNRFELSERERSE. KPLRUBERRSER TR
FNAAZESHEHARNERDM , BRTELERERANIERER  TBERREER BT
INELARHE SRS N. EREISFRE  BEUYBERFE N RMARSHE , TH
BIATINE BRI R LRAMARFEESEFWAIERRMBIKFE, TEHRCR T , &
ErEpE R D XA MEYCIR RS R(ITA A AL 3.12 BXyt/F EAT , ATLASEIR 530 BT
[FRAENAA |, IRTEFREIRER . Wik, [ EXBRNRERAER SERERKFEZ
T, 2021 FEETERENAALE 1400 ER7t-2000 BT, 23 SFERE , BRNMARKXEE S
REFREMRLE T, B EEFBREABRE KRN EE =D ERNHEL L
TEERALE.

%+ 3 : REISMERREAST (B : B/TR)

PESHRK ABSHAK HWEARR

3 ;=
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2021 F TR 1400 3000 2500 3000 1000 750 530 1600 1500 800
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BHKE - 55 REXHARFR , BRARHAR

ABAERRIKHIR SRS NS . TBERFNMRANESE NESE , RIEHDS BEXHAR
FTE |, B 2040 FHESARFENMSEEEMWELERRN 350 KKo/FRUT , NESH
A RGN EIGIEE6152985 Kiyr/FRZiE , RERHLEL 40%89NEF=E , Xk
FERA ARSI SYEN R ER. (Z4taEiRm A mln AR LK== 8, mTHRECENME LFR
RIERER IR Al RS FEERINMERIAIE LB , (CRERAREEMAGH—FRTT.
KEBRE | AT BERSRMANL T NFEE , MEREFEMABRTMRES , 88FENTE
BRFRESEFREARE , BRI BERRELST LRESRERIRS LS.

3. Fi—ieaEREE R mImbak

FBEIELTEEK. SHZEERERNE , KAWL FKRERWREI B, 2D LHEN
THARIHRLAR EEG ERERTRTFHAR | BEIBERERERNERN SRR EA
R FHERBERLT 5. MRRASEBURERIFILERERER | BH o BERIRAIGE
S5z SEERHIERRIERILSED , BRERFENEIURIBIIE , E4FBH B MERE
RHEE A BARS R A m BRI E T MES RERTITFREN. B 2021 FTEFFRZER
BB, BERMNM ST | HISZIRILIFAL TRERGEE X IR EE Ik Hhik. RIBEE
EMHER "SRRI MUBEERIRTNMIURSEIEREER , XHF
IHESRERABARIIR , FeMBTT RERDENNE., HhigEXAE | fEEXE , HRRR
EEBRT SFEMKIERETIN , 2030 Fo30IAE) 30GW , 115GW LIK 215GW |, #ZEEFOIREZE
RIBHE RSN EHITFI@RE HRAE PR EERZIRITER REE 45 HF 1T,
HABANERES RERB T REMRASHEER FITRFRLR | SEREWLIVSRRIF
Tl RELASEIL,

3.1 78} : EEmHIGEIBLHERE

B S RS~ ER LR, FitSHEETE 2025 FRiEirRZBEHLLBRIEX
1ETi. BTEER RENFRBERIARGER KBRFIERMHE | 2022 FREETMEHE
iz , AEEFRINERIER 158K, BRiaitBaiEL S 40%ERRHE ENERSZER
Rt NS h 2025 FRVEIFHEE 13%. B TR B EERIIAKRIEREL TRIB/FR
RRREES 2025 FRITTBAE SRR ER KRR MNE B SZ IR E B TRIBAR RO, /T
HixtzgeseeF ANEMFER 2023 F , SESEIGSTENE DM R, BRT 2021
F, fEE 2023 FFRLA] FER) BEREIRE NG 48 KEAT , TIEEBFIZEBRERE 132 XK
At. B7E 2025 a1 , AIBA SR AR AR LARIBE SRR SRAUA B E T iBRISIE |,
2025 FRIkEFEESHBENHNESEET 2021 FKF,
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45 :2021-2025 FiFESZEISTEIBE ( 814 : [ 46 : 2021-2025 FEIBEREFTRNLZBE (B :

AERH ) AERHRT)
250 ~ 400 ~
350 - ]
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100 A
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0 - T T T T ._\ 0 - T T T T
2021 2022E 2023E 2024E 2025E 2021 2022E 2023E 2024E 2025E
RIZEE wiEE o REE m [ E/XES u g X 4FIIN
YR u7KEE n Hfth A B4R
BHPRE : SEEFHNLEEE , AR EIRHAR BHEERR : SEERFNSEE , AR EIRHAR

N ERR BH T RAS ML SERiB i iRaE FEIE . 2020 FRAS L IEEE —RBEREZE
B926% , NXTEH , BRXASKEESREFLBLEERN 15%, RASEERSMELUR
mEAIUEBIE 2020 SRR NG RIRERESF S EARIARTHERR. EHXASHIEER
xR RS ERSIREIER IFRET ERRE R , AEREIGEIRZAS. GH. DESE
MESERENESINEET | UBERRENALEREEREFR/ITHRR RS QURR K
SRAVBETRAEERIAIRE. B 2021 FR¥FR , RASMIBIFENTT. HABTEERASKBEMN
AP 2021 FRBREIFEABRAEN , SBNMNENRASLENPEELENR , 2021 F£X
RELFAKBESTFHRERTE. RECHRTIHEMEEEMZENRE | RASERDHN
N BT SRR, (BRTAMABER ISR ARG RIETE. WEERBER
PARIREIRAS KBRS ERML. BTRASKEERPIANRB SO TER , BER
FEERERHER , BADANTRS LA SRS ST BN R Z BER0IT B F .

47 : 2020 FES{EE THE RASMENTE (4L : EXt/IkRET)
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TEISEE : Refinitiv , HEEIBEHAS
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EBHRASRKROENAELIES. BSIMERNEY 7 FEBEMERAS  AHEER
E—S" (HSH-EE) , "TWER-EN"  (ESH-BESH-R=-BE ) LR "B
BE" (HPH-BR=-Ihgkx-Er-EE) . BrkRdtE—S5, "TSR-EUN" LR
"BRERLL" AT IFREIMEIAE. BRSREKE B SBR[ QT RIRM KA
SHEEH 2022 F—ABRARREZFHRE , BRERT 2020 FajEiuM S E75 T iEE
40%, 2022 F3 B 25 B , BEBKBEKFHBEN T (BRREHERS) |, BRINEFURL
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