EHBITRIKE R &) ocBC Bank

ArhEEln X —R) Bl

9 March 2020

RS

Xied@ocbc.com

5L

Carierli@ocbcwh.com

W

FE 1-2 BHORE 17.2%R9Ek0ES Tz S BUAEMIR RIS 2RIl 5
AL, PESEE. RBEMEAREEOS5TE 20.9%, 15.5%F0 16.6%.

2019 FHERENRZINEW, BEMBRFEEFEEO L. HONGFFR
i, XEEZHERFRAFEEOWVEFINEFSEF.

E—HNSRETESFENRZRLEK 0.5%. MARBEEXEIEEER/
PERARIRBKFE.

FRERE, ETHEFHEESH, TEHORMIEKEBAEERRFAS
MR, Hh, ZFTERSERREEEN, PERIEOER T miRitS
izt tHREFEIETFERMEIH 5.

£ 25 BiZE2MBRIRES [ T HinrXE, XtitmizEkiaE] 2008 F 4
F1ZE3Z),

g, NEEHNETRE, FEERENBARM. BN, BAT R 6T
5.9 F{Z7TIE, B2 2020 FAKEITRIRZ 7000 1Z7T, WY 2019 A9
6500 {Z7ThES, 1T 2019 FHLFMEEEEM. MERT 10 MEH LRSS
TSRS, 2020 FHFEITHIE 2019 FHURET 0.8%. HLLBRIZBIHEF
EREHT 2008 SFEhRASAHUERIE. BRIPENFRVBEBERERIKATE
BEREREF/ MR RIE, ERmliRE L.

FEHE, THERNE LRI R FEBEARAIARTERS. £
&, BREEEAIETERY 50 MR, TEERABITHERER, LNE
TR SE T, REWNL, EEEEERRMEEEME MREERZR 50 MN&
RfE, BRSARITHIRMESFERAE, RERK, ATHIINSEEREE
3 BaH—SRERITHISE, BHRETREEH—STE, MnksdE
EBTHE. REWL, FBRITENERTNERNEAAREEFA
. B, BLEEFEANERETEFH NAERE 0%R97KF. ER, BRIE
— N ABTIFEFEIET 1.1%, SNERERN H ZFRXR (— ABTF
B0 1.4%) BHESTHEMS LR 2.5%. BE, WMRERESERE, B4
BITIFERURESIE LEKIE, BERSARRITIRERIERN, BRFHRA
zl. EHft75E, ERALHNEFMIERREFINEXRE. 1 BEEHEMER
F+-1MR, BEEBEER TURETRFK/LNBARERIGNAEILIE. 5
Hb, ZRIERE, 2 B PMI BRELRHEAY 33.1. XA THRIINEEBSE =
ZFERNE— AR, BT RBEREMZEANTSR, SREFE

Treasury Research & Strategy


mailto:Xied@ocbc.com
mailto:Carierli@ocbcwh.com

FEMRMTEIXEE

ArhEEln X —R) Bl

9 March 2020

7

&) 0CcBC Bank

HRAETT. B, HMIBEEBSFL2FENEFBRINNE-0.2% N EE-
12%, EIIAHE, BTHERRSRAEERZETRFIEEEL 15 B,
FSBNBEARKE, 2 BERIWERALCREKREIE, EFETH 87.8%,
A TFURBER A BN S FRIRE FEK 11.5%.

Treasury Research & Strategy



BT LR MR &) 0CcBC Bank
ArhEEln X —R) Bl

9 March 2020

FHNHBRS

=1L HHRITMR

» PEBABSNERREFIGRK, HRAF - L2 AZERMBIRES RTINS, Xthith
B EIE 56 MEFIEIR 0%, 17ExABR 2008 £F 4 F1ZATZI.

= AN, TTRART 5.9 BIZHNERTRE. » AF, NBERNAEDRE, HRERANIBARM. &

W, BAIEREART 5.9 BIZTHIE, B2 2020 FAHE
BTRIRZ 7000 {278, Y 2019 FFAY 6500 {ZTTHES, 1K
F 2019 FHILPMEESH. MERT 10 MEHAHRIRE
TTRIRE, 2020 FREFITRIE 2019 F{URE T 0.8%.
Itk BRI BIERRERBHITZR1L 2008 FEARAIARIUERIEL.
BRI ERFR M BIBER R A T EE R ERET /N
Wi, HRmHisE L.

» RRERBEPESFEENRMBGREL. BTFFESER
SREIRERMES, BRIV E =B,

» XESVUGREMZERSTIELAFRREENZ «~ SEBEFM, PEBZRATEEMBEE—%. Fd%Eh
A LA E— LTRSS — M ERBR S . AR AR R MER. FRIGHERE.
BRLSBITR FERE SRR,

» 3 B 4 H, &5cERREEKETRAREEN  BURESFETHRNEETEG=. $—, EREGAHE
K50 MNER. RS, SESAERTHIERINE PO RIFEBHEANBERT, mHS5EEIRBTES
AR, HESRRE. £, BEREBBREERTERRINEER

» R, BaikRBEETE. HP, — 1 B#T ik, LAS|ISHERBRATR. $£=, BEXBMERIMEH
REH 2 B 28 AHRY 1.65% FHZE 3 B 6 AW TESRE 50 MR, I EMAISERiEH—E RS AR
1.19%., HiEiK, STIRREE TR, NEESTRA.

» BERYE, XRKEBETHTESREENSN EBET
BRI, R, Baimiaxdssikig 3 B 18-19 HEW i
—SRENTHIENK. BERL, BERETIRREH®
e, NME—SHEREBTRR. 852, BETRN=E
TRRAUREASNBTRMMEERFE. BEEHR—
BFI=BEniRR o3I T 1%F0 1. 2%t AN,

» RENL, FBRTENEBR NERMEHRAZRBETMT
HAE. Bt BuEEEANERETEAFH NEERD
0%HIZKFE, EDR, BRIE— BRI EREET 1.1%,
BNEIRFERN H ZFR (— M BHBETTIREN 1.4%) Bk
FETFHUS LR 2.5%, BE, WREHESERS, 5
LBTUIRB RV LBIE, EEEHAIRTILSERMN
BN, BRSHRAEEY.

Treasury Research & Strategy 3



BT LR MR &) 0CcBC Bank
ArhEEln X —R) Bl

9 March 2020

FEEFENIE

=1 HHRITMR
= dE 12 BHEOZRIELTE 17.2%, mEON = 2019 FHEHEsHRIZHTN, SMREBREFELD
FELETE 4%, HHOBLTE 11%. £, #OWGFFE, XEEZHERBIRAIFERE
»  ZESTTEBROHOFNE, FE 12 BHI 71 2 BEINEES.
TR ZWE, »  DISESTIHNRIRIRFIST A R IR AR T I8IE. thsb,
BAREZRGE L, (BERPESEMBIEAIHOKAR
ST

» 12 BHOMNKBREEZIHEMRREM., FESEE.
BREEFNBARIFEHEOSBITE 20.9%, 15.5%F0 16.6%, ME
—MHNERETESREBNEZEERK 0.5%, MAREHRE
IREEIS BR R Y 9 P E R KRR S K EL.

»  RBEXRR, £THEFHEESH, PEHOBGIEK
BHATREEHNAS AT, b, ZHERSEEKR
EEERN, PENEOBR T BIREEMHEZS, B
EEEIETE RNk,

» BB 1 BEEHENER—F, BRFEXK F—, At FRESKFLZRREN DT, 1 B
21.4%, BEREEFEE=A. BIREASESE CNARBHKE, BRERFD 52.7%, X
SEENIRENERSEHENSE T H. BAmNS, &%
FEih. HERERNY (RFETE 416%) . BREAE
Bm (REFETE 27%) . &Y. ERXREXER (BFT
Bk 27.5%) , LIRBIRMCIZER (REFTEX 32.3%) HEE
HEMEHMEZEWKE. 5=, BTELFSTFEH, X
HRPOMEFBESAMREEEENTRE. Flt, 8.
ERIRBRIEE (RE T 6.8%) RAFEER (RET
Bk 206%) NEESHEME TR, =, SFE5EZFKE
RN ERETESENER.

- (EEBENR, SHMZHNEM, RHREIMNEENRR
o, XTEHRRTETEARNEEHEN (KRFEK
10.2%) . 2 BEATRRHIIRAISR, BAFERKSE
%, KESRAIFEHEUWEYREBR. RENL, K
IBAREHE RN EEFIEINE L AT ER A REER
HXIETH, RGN, S8ikFlErEs, RN
RENERURERERIMRE, FTEHTEEREXE
. Eit, BITUREEHEMSERREB NRERE
SUAIEEORILLERIR, HTF 2020 FE2ETHBY 7%, TELE
RE, SEEHNE (5 12 BizFR) 13.8%) REE

(E5F 12 BIREFTRE 4.9%) oleeH—2 g, MNIFHHS

Treasury Research & Strategy 4



EFRITEXEEHR
Kepegit X — IR

9 March 2020

» SBEEMRERE L 39.2%F 2762 R, A
2018 £F 12 BLLRERKFE. BENSHIEKE
X 12 BIY 5.4%00EE 1 BRY 4.8%. 1 Bt
IR FRIMESE FEX 10.9%.

= 2 BEH PMI HH 1 BRY 46.8 KIE NEEELSHT
€89 33.1, SAB+ERMN pvI EHHERE, FE
RENEBEATEKBZ R ENTHREE
.

R 2 BERWENNCIEREARKE, RET
# 87.8%, FERFENFBNRSIRLIBERET
SEERIBIEEEE 15 H, HEEUABRASKX
X,

&) 0CBC Bank

EXRE, BRREET 7 BahmRABIESAITHR, 5%
BEEAIRIRA A E R B,

FERLER, HFAME S5 ENTERBHNEBE
FERE NS, HHAREIIEEE 10 BIRBFGEES
RIBRICIEIETS S RIVEEIERK. BE, FiEsRRSEE,
SHEMATHMNEFRRTMN, FTHRERBE, MM
H—E BB EEK.

£ 202021 FEMBEMEZRY, BUFASEEIBRRSAN
ERRR, —HH, EFZEARBEHERKRBNGS
ithl, SEAEHEATEIGHFIRXE, BiSSRaED
ik, Ad, BRIIRZREHBN H ZZHB LR, 288
BEEREXPFIEXE., 5, EEEKEMENRERF
BISABNARET, BthiEfE LR, BEXIRHE
BNIFRER®. 5—HmE, BRHIERKEEEGmE
I 21 BANEERAMN, FRit 2019-20 Z 2023-24 FEE
EE££979 100,400 MRAEIEHBLR/ZERE L 74,400
By, REMHEREL 26,000 MR, FERTHTERER
FEFFSEREBIEINA 25%F 19,600 NEANIFARM L
Ri, AT, BURFBEEARKMRIBnmEE, E/ 2019 FFAME
ERLERAE 13,600 NERA, ITETFIHEA. 52, DAL
TEE B AT AN T ES.

i, BpfELE, EEMKEEHEATEURERBEAT
TROTRER T, FEHAREHRERIRE IR 88 2003 i
™. SUEMS, RITUEISTFRNRSI 5%.
BESESWZEEET, NEhERbREBEAFILEHT
H—RFRIEBIEE, BISES PV EETE 3 BHIIKE.
g, FERESTEERY 8, NEERKEBRIERIMHEE
IR EBREKEREAITEH. EltERT, ®IEEE
BB BRI REM M. B—HE, PMI BILERFR
BT HNNEBE—ZEFWREB R — TR
=. BTFREESRENZENTSR, SKREFaERXIE
T™7. A, HMNEEBSFELFNEFIGIKTNE-0.2%
TRZE-1.2%,

55, EBBENR, BRIEKASEEBRSERNA.
EFBENFRETWAN (GIERWERANR 44.8%) 1&EEL
5 4 NEETR, REWRSE 23.1%, BEIRIZWRIEE
MIBZE 2017 5 3 FLLRERSS, RFE(UEK 9.4%, XK
R B B EFLULRERRAXIGKN N, FEES

Treasury Research & Strategy



EFRITEXRI AR
KepeEih X — R ElR

9 March 2020

&) 0CcBC Bank

FPEZFHEERE. BIRNGES. & ITEXNEEN
BBt ZREmEHMNNEH. B, BIERES
7, BRLEKABERENTEEEAX. XERER
FEERD. F—, HTFFPEEKFIEABEBERBERXE
Skly, RETISSHEERERDN. 52, BTE
HIRNRRZ A BNR RINE &AL, TR ITiRsaii®JBE
BASEHERT, EENEXIRELSROSZRENE
55, XEKEEFPBRNIGRISK LIS, &
Ems, BRBECEHENZE, RIMBPEZLEKANS
FHIRF TR 11.5%,

AR
= RTINS

« ZHEHETEM, AR LEEEYETHFT -

/=

Ev/ ARMERRTREEUE 6.9. FMTETHERNEO
RIRIKATBH. ARTXIBHENZETEAAK. A
RhRKIEBE AAFTHPERNEO.

Treasury Research & Strategy



(F%,

EFBRITRINEEMAR
KP4 — B

9 March 2020

OCBCBank

Treasury Research & Strategy

OCBC Greater China Research

Tommy Xie Carie Li
Xied@ocbc.com Carierli@ocbcwk.com

This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to any
other person without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, purchase
or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and economic trends of the
markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained
herein has been compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the information contained in
this publication is not untrue or misleading at the time of publication, we cannot guarantee and we make no representation as to its accuracy or
completeness, and you should not act on it without first independently verifying its contents. The securities/instruments mentioned in this
publication may not be suitable for investment by all investors. Any opinion or estimate contained in this report is subject to change without
notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial situation or
particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is
accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or
opinion or estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any
recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated as a substitute for
specific advice concerning individual situations. Please seek advice from a financial adviser regarding the suitability of any investment product
taking into account your specific investment objectives, financial situation or particular needs before you make a commitment to purchase the
investment product. OCBC Bank, its related companies, their respective directors and/or employees (collectively “Related Persons”) may or
might have in the future interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in
such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute,
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and
information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary
entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular,
you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the
Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014)
(“MiFIR”) (together referred to as “MiFID II”), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be
liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without
limitation, MiFID Il, as implemented in any jurisdiction).
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