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302020 | 202020 |_Qog | 302019 | Yov

2,430,601 2,135,664

582,178 465,019
24% 22%
292,462 310,608
289,716 154,411
12% 7%
(22,518) 68,353
267,198 222,764
206,588 193,094
1.94 1.82

14% 2,168,195
25% 390,298

T2PP 18
-6% 285,651
88% 104,647
15PP 5%
-133% (3,166)
20% 101,481
7% 80,015
0.75

12%
49%
16PP

2%
177%
17PP

-611%
163%
158%
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2,457,711
3,549,690
1,267,130

6,496,625

7,130,921

3,516,690
1,291,932

8,005,439
1,056,175

1,581,766
2,707,002
1,354,009

6,516,012

6,118,893

4,160,440
1,069,589

7,517,939
1,056,175

11%
55%

31%
-6%

0%

17%

-15%

21%

6%

13,828,344

1,682,427
2,980,309
1,430,111

6,903,761

5,962,327

4,104,711
1,104,145

7,866,017
1,056,175

302020 | 202020 | _gog 32015

15,136,360 13,636,832

9%
55%

19%
-11%

-6%

20%

-14%

17%

2%
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Global offshore wind growth to 2030

el

New installations @ Other @ China @ Europe
GW, offshore ® North America @ Asia ex China

2.3 219

4.2 3.2

Zir
2019 2020e 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e

* CAGR = Compound Annual Growth Rate
Source: GWEC Market Intelligence, June 2020
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The UK government has repeatedly slashed its wind and solar cost forecasts

Boris Johnson: Wind farms could

power every home by 2030 = s
S By JO2E, gac with CC5 1 Mucimer costs have not
T Okgber
the
) g o b ::::HWD:::L teen rewised in the
='e now expected 10 kit ;

- ""Iﬁ'hflm Solar oo estimatey were

B thought in 114 i by 5% in J03k s

= by anestber 15°% b8 2000

£ 1 an preprail ool of S0

=
Qffzh ind 6 it B alactrici B 1 Lisvelised cost estimates for electricity genefation in 2025, in E(2018} per megawatt hour, for a range of different techrologied. For

ore witid farms wi gm.'nersam ensugh slectricity to power evesy homea in sach Eachnalogy 65Emates ware ,,L.g. shad i JOLS .j.,.q 1,-| 1016 [Hght grey) @nd 2020 dred). Source: Casor Brief anafysis of BE

the LK within a decade, Boris Jehnson has pladged. thnates adusted for infation using Treasury defia t by Cacbon Brisfusing Hig
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Sunrise
Installations of wind and solar generation In China may have to sharply
accelerate under its 1dth five-year plan
# Sclar , historic #° Wind, historic ~* Solar, BloombergNEF forecast
4 Wind, BloomberghEF forecast »# Sodar, fue-year plan Wind, five-year plan
100 gigawalts

2020
B 2559 .
CE i
2652 -
B30
=t mes s
‘_-________...--"_ 2411
0
1 1 { T
2015 2018 2018 2020 2022 2024
Hource: BleoornbergME | Indisloal Seconilicas, Bloomieng Coinion caealalions
Maobe: *Five-yaar plan® denotfes thi: opper end of Industrial Becuriies' estimates of required capacty
ulld ot

Sunrise
Instaliationz of wind and solar genaraticn in China may have to shargly
accelerate under its 14th five-year plan
A Salar, hisloric # Wind, hisloric o Solar, BloomberaMEF Forecast
# Windd, BloomberghEF forecast #° Salar, fve-voor plan Wind, frec-your plan
L0 gigavwatts

2Ozs ?(
e W50aT
o

— P13

W 8405
—— 4BE1
o

2016 20a 2020 2iz2 2024

205

Source: BloomberaNEF, Industial Sacuritiss, Bloomberg Opinlon calculetions

hlate: "Five-pear plan” denotes the appes end of Industiial Securities’ astimales of régquired capadiby
Edrikd ol
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TABLE F: Procured renewable electricity per technology type

- GEDERAPHICAL BREAKDOWN OF REIGD MEMBERSHIP DVER TIREE

il

Technology 2018 (MWHh) 2018 (%)
Toded . al BETM marabar: Wind 20,3?3_.9?2 £aue
IS Tidad oo ol FEID] mezmbers ksat oulside Large Hydro i:,zg MI.I.I? 3,405,643 10%
1] b snd St Apentics e et A A
Salar [PV &t C5F) 847,312 2%
ML AT REID dtibarg small Hydra (<25 M) 580,675 2%
Ho, at wew BEIK] mmbars tasan Biomass 506,795 1%
A w03 Eurage &8 Karh marics —_— ————
Hydra 185,434 1%
Geathermal 107,638 =1%
Other 8,775,560 254
L Total 35,299,029 100%
g &6 members gave detailed information on the renewable technology used in their procured electricity.
These figures do not include technology types used for self-generation of renewahle electricity.
i} Wind remains the most used technology (62% of the energy purchased), followed by large hydro
0 T
o1 1 % iy 1 g (13-
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New commercial vehicle registrations and annual GDP growth in the EU

I:)_l_

2008-2021 trend

2( E.‘"\ ﬁ :EHZ @ ;j_):_)_l’. %—E}i ﬂ:ﬁ_ % ;HJ:] //f# 25EU new commercial vehicle registrations (million units) EU GDP growth (annual % change) 8.
w2021 F B AR 6
k 4
1.5 2
0
X TEAEHEIOAHAE 2
\ / _
T HERLEERSRE - :
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 *
VR T g B S
HERE () 1-10B S5 (55) BirmhintEEas -O- 2019 -O- 2020
3,000,000 4
2,500,000 4
1,957,755 15,413,782  :ouw]
1,500,000 A

1,000,000
o R o ek 500,000 4
m -2.8% 13.7% -12.6% 0 . : : : .
18 38 = 78 978 18

Source:ZA R #HE daas-auto
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B R EE S8
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i 2 3 e

A. Global growth

Percent mBaseline
8 Downside/upside range
8 #Severe downside scenario
4 ' f
2 i B
0 *

-2

: B

6

-8

Sources: Oxford Economics; World Bank.

B. Growth in advanced economies

Note: Aggregate growth rates calculated using GDP weights at 2010 prices and market exchange rates.

F. A negative gap indicates a primary balance that would set government debt on a rising path. Gaps calculated as in Kose, Kurlat et al. 2020.

Figure 1.1. Industrial Production and Retail Sales
iinelex, December 2019 = 100; seasonally adjusied)

Retail sales have generatly recovered stronger than industrial production.
120 - 1. Industrial Production—Manufacturing

100

a0 -

B0 - — United States — Japan ° -

Germany — France
. China [ndia
Percent mBaseline Russia Birazil
8 —Downside/upside range '
. 2ﬂ1 1 1 1 1 1 1 1
6 *Sevrmidownside scarmans Dec, Jan, Feb, Mar Apr May Jun, Jul, Mgy,
4 " 1 2019 20 20 20 20 20 20 20 20
2
0 “ " 110- 2. Volume of Retail Sales
2 * 1) ———— P
-4 : i
¥ e )
-8 80 - =
2020 2021 2022 = United Statas — Japan
Germany — France
70~ — China Russia f
Brazil
E‘ﬂ‘ i i i i i i I’
Dec, Jan. Feb. Mar. Apr. May Jun. Jul, Aug.
2019 20 20 20 20 20 20 20 20
Sources: Haver Analvtics: and IMF stafl calculations.
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YoY(%)
2020 | 2019
2016 | 2017 | 2018 | 2019 Q1-Q3 | Q1-Q3 e 2019 V
2020 Q1-Q3

B 7,374 6,404 6,196 7,900 5696 5671 -92 -131 -32 275 0.4
EA 2419 1,432 831 1,371 1,174 913 93 -408 42 65 286
CE I 1,144 295 -245 212 333 114 -245 -742 -1831 1865 1921
AR 1,325 342 -232 221 362 35 259 -742 -167.8 1953 934.3
etk F A 997 258 -274 164 287 -7 -261 -741 -206.2 1599 4200

EPS (&% 7TT) g5 228 -248 154 27 -008 -30.6 -73.2 2088 1621 3475
R BEEE %)

Eevilk:s 33 22 13 18 21 16

CETIEES 16 4 -4 3 6 2

ks 13 4 -4 2 5 0

EXERAR 17 18 17 15 15 14
7K 18 5= [

YEOMNGOLUAN GROUP



HEAREXR
2020 | 2019 YoY(%)
BEHER 2016 | 2017 | 2018 | 2019 | Q103 | Q1-Q3

15,052 14,483 14,531 13,521 15136 13,828 -3.5 -3.8 0.3 -7 9.5
4241 3,316 3,153 1451 2458 1,682 -216 -21.8 -4.9 -54 55.4

RREREEKRZ 2,186 2,026 2,103 2,947 3,550 2,980 -12 -7.3 3.8 40.1 19.1

8 1261 1,256 1,368 1,226 1,267 1,430 33 04 89 -104 -114
HE&E 5701 6,279 5920 5,735 5534 5859 85 101 57 -31 5.5
B 1E 4974 4,768 6250 5699 7,131 5962 08 41 311 -88 196
-5 ¢ 619 612 4584 3858 3517 4,405 238 -11 649 -158 -14.3

BAEHfEMAKZ 1,098 1136 1050 990 1292 1104 -32 35 -76 -5.7 17
R HE 23 AR 10,078 9,715 8281 7822 8005 7866 -54 -36 -148 -55 1.8

T A 1,188 1,188 1,116 1,056 1,056 1,056 0.7 0 61 -54 0
HFREE 823 793 729 725 744 72.9
JRE Ui R 2k B K B 116 121 123 117 157 123

FREAERK 98 99 97 78 80 87

AT R AR & 82 82 74 57 69 62
BRAEZTHRHE 9* 9.8 2.8 3.2 21 3.7 0.1

R Eamt ) ESH S /NEIPER NS 3: HZN
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1,662 1,558 1,703 1,552 1,951 2,168 2,229 1,130 2,136 2,431

EA 201 216 266 218 304 390 459 127 465
CE ik (96) (43) (29) (38) 47 105 99 (111) 154
AR A (105) (26) (51) (102) 35 101 186 (128) 223
ke deil (128) (46) (60) (106) 19 80 172 (113) 193

EPS (37 & ¥ 1) (1.15) (0.41) (0.55) (1.00) 0.18 0.75 1.62 (1.06) 1.82

582

290

267

207

1.94

T e ) e e v

B AERIE 222 235 388 43.3 479 59.4 66.6 60.7 67.0
vE B AR 38.7 36.3 29.2 269 243 16.7 146 17.7 141
EXBR 39.1 40.2 32.0 298 278 239 188 21.6 189

7 8 & 3]

FEOMRGGUARN GROUP
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