HHBITRIRE ST &) ocBC Bank

ArhEEln X —R) Bl

3 August 2020

RS

Xied@ocbc.com

5L

Carierli@ocbcwh.com

W

RE 7 BLRAEFEAY, SFETERRTMUUANBRSE KRS, BE
PETENSHRISEARZEIFME, FE 7 BEISERWEEATSEELE
FRMNALEAE 511, MERRBEE AIEEE EF 0.7 = 60.5, HlEWVAY
EBZE T BRI R RATF.

s, E 6 B Tk FEREEAIE LB 11.5%, #riTRRSHES 6 BT
ANV FER B RE R ANEEFRRATBERR LT, XMEKEHRE
DHIMER 1T,

LiEBERERIIE 7 BEITHEHES, K% 3903 HintfME., LEBERE
BIERN EFHOIESE T PEZFZDT 6 BLUREIKEIFEHF L.

BR, FEPEXRFTUIRERT, KEIMFBHISFIEIFHFAATRE.

7 BRIFHPREGEFEN £, ERSWANTIFERREARIRER,
BEEMFMEEASR, MHEEEEEN. XOHERTHEAITE.

FEINBRMERUER T, BUARIRRE TIEIMEE, MIMNEEHNTF
ZFRRE. NTREAGRETREFE RO SINERIKE.

S=RHNBNBIARENAE, WRSWEREEATIZNIRRE. F™EMN
KTEARETHNE, WREADIDKPRFEAR.

BERAH, SWBEXERERRNVEBEBERLANERENEHER. AR
W EHBRERE THEHSE, URARSEHHAMTSmMENESEE
K. YTFRIBENA, MEBRRTHSISEAFETTRRGERENA T
b, DWAKRE, £TEREMAETITREERS TRENEERE, XEWEEH
RIAPRE— L BRI EIRTBEFH A K.

&, 6 ARHORTEHEMNEKBHHUE, AIETERZETHD LM
ExREFED, URERSFER, MEENEBRTAMREENRTERE
EERCHFHBERMRENITR. RE—EREFTHENE, Jsdsas
BrEmin, ARSI EHAIS AR e =S TR TR SHAEERY
BFREE, URPEZKRNES. 5—HHEH, ATAMEEBEERE, B
SLhEieS & BERIbEREE. XARETHHERXE, RIA8EsIRH—i%
#FHRH, NMFTERZRIEE. Eit, SRS, BE, BERNE
EFEiE. EFaRES, IURIKFIREIERMESES, BeRRENRS

Treasury Research & Strategy


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

BT LIRE MR &) ocBC Bank
ARLEHE X —[F) ][R

3 August 2020

HORJRERELRRRSS. THEM s, RIRBUTHELEZFEREN, HIF+SF2
TGS 6%, PAT, EANMEERETE, S NIRAZEANTIEN.
HomE, S=RRENESRAEIMUTENRN. —HH, 6 BARMHKR
SRENIRBBENE, B TEAREEFIRERE LT 5.9%, A
PMEREXRHIELGERK, 5—70HE, STEHEES. ETR IP0 R,
B&EMN, LINBRERE FESEFRANEFRE, HEnEIEEMNIET ik
RIDKYE, REXRK, Hi—REiRER SN IRMRERADTREXIFE
TUFAOE—SIEIN, FREInEIC At 7.75. FERERT, FAIFHE
REEARAJRESRHK 2000 1Z87T, M5 ISETTIREEEZEERIKTE,

Treasury Research & Strategy 2



BT LERERTTR &) 0CcBC Bank
ArhEEln X —R) Bl

3 August 2020
E S i h T
E 1L HEFRITM=

»  FE 7 BPHPREGERESWNSHT T SRS ESA =AY 2
FRAHEE THELF L, FHRRBIET F—, &FAOH, SWAATFELSFIGKF TR,
PUFRABLAR 2035 T8 BFRAVEEIN., BEHIMSFHENE LR REBIR.

» 52, BEfRMIRGE, ERASNANNTESARKARSE
RNER, BREMRMEEANER, FHELEZEM.
X R T HAIPEAITIE.

v Bz, EIMOMRERUNERT, BaRBBEEIEL T
BIMEE, ASMFEHMFEFTAE. WTRATREER
BRE TR RTINS,

» BN, ERFLHE, HEHBECEDEREAEENAS
BIEREMFBR. o, WASHFFEEAREEERFEX
EER.

» 50, SZRMUBMNEIERSNAR, LRSWBIER
BAMZNER., BRBMAITEIEETANE, HRE
A REERAR.

» BfE, BRGHE, SNERXEHRERIREVBEEBERLAR
BERFEEMBER. AERBIEHBERBKE THHS
@, URFRFEDHEMTSHEMESEEK, MTE
WEAERRA, MEHRSHIS | SRR T TERGERE
BRA TR, SRE, £THERKRDALIIIRENMRES
TREMNER, XEWRERPRLRE—LERZE

BEFFAK.
» PELAESKESSNERRENRNIE  FEBESRFRICEBH AR ESNNEENTIE. L
SS)SEN St PEEBRERRSIINEERKRE. HlsE, ES
Bttt — SRR S TeIFNHR TIE.
* U/ TTBEMASRT RRRIEKT. » BTRPTEZIFTRIRE. F— ETEEESHEB

TR EAREM. £, TEFEENER, WABT
SOOREESKaES. BREZERET PO BR. BRHRERA
RB&EmInEE. LA, SEET (HEDS ARG
BRI EEWRSHATE) EE R EMHIAFA
EMnEITE 400 &, B, BRETHREERSERA
thiRHEH. BEBLCBEMK 7.75 RIE eREFIEX
S, £EBEY 58.1 (ZBTIRRECCHIE, #mEREs
REFAZE 2017 FLIRERSKYF 1860 27T,

» BATFREREKRAEE, BrREERBERNTERNET
BIERMAKR, REWL, HADASETRE HIRZNH

Treasury Research & Strategy 3



EHRITRINEEMR
KepeEih X — R ElR

3 August 2020

S

&) 0CBC Bank

REZRES, URKRMRSIEERN, B>IFETEeHE
ke 7.75, EUERT, BERTsEH—L LT, FHm
2000 1Z#&7T, MMS|SBTTRBEAZERRIKFE, 1 MNB
(0.25%) 1 3 ™A (0.45%) BITRETBEFLD BT
0.2%#0 0.4%A97KE,

FELEFENIR
LEFRITIR

 fE 7 ARG RWEEAESESSER AL -
FE 51.1, AIHEHIENFEENIVMEERE 0.2 =

54.2,
»  ERIRWEIEAIBEUEK 0.7 £ 60.5,

= LiSBEEREINE 7 BEITHEHRS,
390.3 HimERE,
»  E 6 BT FEREEAIE 3K 11.5%.

AKE -

» BB ZFELZFEEENNFERE, BRAA -
NI, REZEGE 9%, A, KBERFE—FF

TEERY 9. 1%FH I,

BATAMEEIIGES ASITEKE, BFH—
SWCEBHETEIE, SRRHEKREIMAEAER

PREANTIARREALAEBIH A B

1

BETERFRIRBEEMTE, HENERAEEY

—¥, BERREEREEE.

HIEFITRH—SET . L 1EE EFZ 54 M TRIEH
MW_EF 03 £ 51.7, FHTRENEABSBZRTHOTE
S/, EOITRERE 484, REKART LR
%, FMTEMERES 6 BT dFERKIEREELK
ELWAEFEERTEERR EF, XWEEKERS B89
BRI

BEERMEINMRIESERE, 7 BRXRBNIBIERLEAZE
58.1, XIGNEFEMNIEEBIBIERME—EED.
EieBEERRTEN FABIESL THRELFSET 6 B
PARSEREFEFHTL.

Tk AEXIER T EZ R BN IR AR S
KEFRIZR. BFHTUFRERLAIEEN 27.2%, 55
TR R AR ELRISHIE, B2 6 BRIBKREETE
20.7%. WO TR FERHER.

BAME, AFRWEREN. TERSABHE, kit
RIRFFEEIEENT, “EEMANBERRBLLEIET XES
BRLUKREDN 14.5%. XRMEIERE. PRENEXK.
WBURIETEE, DARARHAE TR R ER N E 2K
R, (PARUHEARMBEENRSE. Wi, SREBENH
i, EEEFRE (FREHKIES 1999 FEZFLILREAN
206%) FIIRSHO (RALLBKIBABLERUREKRN
46.6%) MARBREREFNEERER, B2 T, mREA
HERZAIRE. SETLIK 5 BFFREREF, UkT
EEFZELER, BmiHONRLEMERE—F= 9.7%8
EWBESE_EM 2.1%.

BANE=ZF, REENEERIEREFTEDIEE. BE
BfAgEHIES SRR, Ao RFaEER
FiEis. ZUEm, FANEZE. BERr-REkRSHAO
BHESELE, NFHAEXRE, HTFEFEPELHRKE,
BFEZFENSH, F==ERFERBETRH—

Treasury Research & Strategy



EFRITEXE R
Kepegit X — IR

3 August 2020

&t 6 BHANREORFHKBEOIEE 13% -
R 7.1%,

- &S o ATEHEHIKER 5 BRY 328%0EE -
24.8%.,

- HFETEEENSFITLEHR—LREE, LR
6 K AT EEHAANGL B,

» 6 By, BTREFELERZBATE 2 MEORE -
2018 £ 11 BUASRERAERY 86.4%, EABITIEA
REEK 2%, BT NIZB %8 0.3%.

&) 0CBC Bank

TE, EFENE, FFRIEERAEELRRTR
BHRRE. BfEMs, RIRBUFHELESFREREES B
RBREZFTMIEND, BAIFHSERFIBEGE 6%,
BB XA 3EFEK 2.1%, XFEERAERE
FEEXKLER (BRI AENSEDRE LT
12.3%F0 19.3%) , woIEBEEEERPERIIHEOS
BHREAIRIEIN 21.6%5% 8.8%, MY, XAKBLHTHEEE
FHMITMER AL EREEEE Y REREERNEO
FrRERAEFELLEIE. 5—70HE, RKE#ME- DXk
IR &3 OREXUEEIGE, Bk AKE%RE
Hitt FER BN HERM R EERIHFOMKIE (53
SR 5.8%%0 32.8%) .

REXRRK, HFEKSNMEXEEEENRERERER,
EEREFE/RRERAISE., 52, EESHEMITM
ERZARZENKIERE, TFRUEBTHREARIRAY
HMNERTTHRAVER ., PEEKRBBEBEEREZ WA TT
XS, BAMS, HIEFSEHORSFOEESRE"F

SEHETMIBKER SRR TR A FREELRIRE.
55h, BEXINEERADREBRNESIURFIIEKRE
EXEF 6 BLULRER/INN 7%, XOJsEREANBRATHEHM
B, ENAEIEEN. BUFREARREIEERS EE
TEFFIRER, ENmRBEMIRERERK, Btz T, B
FicFREEREREEEE, "X, EXREXEIR" .
"BREED. HERERBRLY | UK "SRR
HISHERD BIFREFEERK 38.9%, 56.5%F1 57.4%,

FREFRkK, HTFHEREE 7 BHABEEEL, FEWIH
EEIETTED. BEERMEEZE, DARKRFL4rE1S
i, BIMitSEEEHEMSENRME, BEkEnTsel
AZE 20%LA £, BFEEWRIEER, ZTd (2019 &5
WAE SR ASIELEL 8%) #HRAVE AT RGE i
o, MmH—ZLHISSAMEZ R, H5IBCEMER.
T AFEE R E SRR, LEhZREPERA
T EEEE,

B H, MRRRNERSHE (FRETE 56%) , &
BIERERNSTIRA T 0.4%, XRBEIFIEZFRIS
AEEER, UREBMRETR, SEAMERERETE
R, 5—AH, EEBEIMEBRISFIZBIENN 0.3%i%

Treasury Research & Strategy



EHRITRINEEMR
KepeEih X — R ElR

3 August 2020

» 55 6 BARMEIZBERE 7.9%F 6399 {ZA =
.

» RIEZERIWEREFAZE 2.5%, A 2011 FHEPY
P kEh, BE, FHAAREREFRZE 2002 F
RS 3.4%,

&) 0CBC Bank

FIBK 6.5%, HATERITIIZHEHFE, JeeSHitd
WRYB/MERFXRIEM LT, BERK, EEBEIMER
REFRHERRIIAGIK, MAESBIRERFEREKEL
FHETREH—E B, RARE=REBERFRNE
FRISSR LR, HINHEFSTERRAR (6 BHERFEK
5.5%) ERERNETHIRERIFRHEA.

FEAHE, RITEERIREEK 3.5%, REF 11 BLEE
EEIRIFHE. XATREREN 6 BARIRERENR
Z, BmpNEREFEHNERSR, BIREEEE. BIF
s, BTETFERIRBIEK 25%, BraliREEFR
TMZBREEK 5.6%. Bk, HFRITVACERNR, &
TCEMBEFESLSE 6 “NARBEIE, KA 2.5%,
tt, BTEREETEAR OB TERNLG EHEESF
2 BLLRER=RY 58.2%, BEXREK, 7 BH—KEIRHESR
A, B ERH—2 7. BElt, BruRFERTTEE
H—E TR, b, EARMRERZRS TR BERLE
EER T, BTElREETERRI SRR E T,
XaJgeEA 5 BREHRS Y ARMEAFERTREE, di
¥FERMBEE, URAHZRSIEBETESRAE. 7
By, vEEKBEFBESARTEMEE. FFERN
HE, BRERBHESANEERMNE. FLHERXT, A
RMEA MR SR I,

Birms, ATFEBEHERVERNETE, ZT Wi
WADIZE T 3.4%, 18R, BEEBAHEHFERERE
BEMSAMEFENENKRELEE, HitFE2TWEE
SEEW S BRWRABXESN ~ BRI 1 FE
" R AZI S IR BB 13.9%., 3.9%% 1.7%,
RBEXRK, AFRIS FEE/MKRESE, BRIRIR
FEE R, i, BASETIAIRERIRER, EBN
BRENERMARTHRE Y PEZFHMIE. ARENHE—
ERINZIRSE], LARIRIJ4REExh E LA MB X SChE R
FREIEE. EEENRE, SRISERNSAEER, 8o
hNBEELU R4, ELIL, BAITFREIR I ERBERFKEH
H—2 EH. WS, BFEFEIEAHEE, TEE (8
A TR BUZE TR 8%) BIEe4E55.

A
i EFRITRR

Treasury Research & Strategy



EFBTEIXEE
KP4 — B

§&) OCBC Bank

4
G

3 August 2020

»  _FEETT/ ARHREESHE 7 MTKE. = RESTeAEEHK, BEREARMZHTHEXRZTIAF
M, TEMNETH—PER, XBERARDY—EFEK
RN B TIE.

Treasury Research & Strategy 7



(F%,

EFBRITRINEEMR
KP4 — B

3 August 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 I, as implemented in any jurisdiction).
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