EHRITREEE

A X — [ [E] /5
5 April 2021
Ly 37

Xied@ ocbc.com

5N

Carierli@ocbcwh.com

7

&) 0CBC Bank

PE: PEHE—PHARROAR

—ZE, E2HEGEIETT, TEERESEEFTIELLER. BRT
RE, EEMEAFNIEFERN 10 FHERITEER 6090 MR EFHERE,
hE 10 FHIEREEERR EFEY 5 NER. FESEIMRSHITRIRAIER
MELAR SRS AT LRSI | MR RN FE 5T,

ERTERIRIEC HIERTRLAT 3 BIREMRNSE 10 BIERFTHEE
PEERMNERSEL, FHESTERS 5. 25%H0E. BMANTIERGE
B 36 T H.

AU RMANRTEBES BT ZaITEeHY 12 NB., HbE, R ERABAYR
FHEEGERT 10 DAMMN T HERS, MaAEErSkRSIEEFER 20
MH. XEEFRERREARNFER IR ESIV O TFUE. FutSRimA
£ 36-40 {Z35TEA.

CEAHE, HHHARDISKRETH BRSNS B — P HEERE, S ZANm
. FESNCEEREMNUIAZEMBETINCWSS, REESEFLL. It
Hb, SNERERBHERABRSGKA (QDLP) IIINGEINRHET =8N &K
. XERTHEYARTNERHSZPEEHES.

RITERBAMTSE B ER G FOCENEFE MESHRERH TR,
Y, FATAIHEHIRRIRIEH AR, BHFEARDIIRIHIREAEMESST
OB B DB,

ZiFxEdELE, 3 RS SRMEEIZATSEGEIRINGE, DIET 12 BREHY
S EERENR T MR SR TR R F T RIB SR, SF
TR AR IR P EEE TR EE G/,

FiEHE, EESVEIRE 777 IKEEE—FhE. BLESHEER
ReiEcTemEER. ARMES, LINREBTESMAITR, BRERSK, Kb
RS, FIREAMLEINITR ERIHIRATAE, LINREIEEESIERA.
Bo, EEEARRER. RIREIEEESE, LA TRRERTTRRSSHIER T,
WARFPRAJRERIFER . BTt RER, BTN IS oM ZaT s 4T
B TR EXTH—S2EER, Sov/BTased—F Ef. A, =
TO/AETTERTEIRN IR 7.80 RIIEARK, B, HTEXMESIGRIPGLET
FIRIHEA AT, BERBENRT AERHERFERIKFE. HR, R
DEVHBAKBEIRE DX ERIER K, E8RhImEis, Po {5RJ8E

BTN, EEBERAT SPAC £, 1P0 THZRTRSNEH—SIERE.

TreasuryResearch & Strategy


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

EFRITEREE
KP4 —EIER

5 April 2021

&) ocBCBank

7

=, BETSEEMETESRTIREMET M ECRAE, EBHIAIIEREE
RYATREMEA K. M, 6-8 B EMRINSEFIRE. XAIREHEFHETR K.

BiaaE, FET 3 B 30 BB THEITHESTBIKENMES T ED
5. EAEBIRRERARTEZBNEENEZ—, EENBIANXEERETE
EEGENERAR. Bit, F8HHEITRER AR,

2% HE, 2 BEEHEEMERERRIEE. RERK, ZEREHN
AUEIBEIATS, TEHETRIBESIELHE. AT, TEle
HNEDSNEENRE TN SN IHIE.

HAE, 3 BERIERNZBRE 13 6%2EBRAUKREE 83 {8
17T, 1B{3E 2019 SERME(R 65.9% £OF FFEINEIREFEIEH—EM
=, BT SEREKSIEE 150% 44,

TreasuryResearch & Strategy



A

MTEXRIE

7

A rREEh X — ) [o] /55

5 April 2021

&) 0CBC Bank

FHNHIERR
e HEFHBITRSR

ERFERREtECHNERNZREAT 3 B
REENSE 10 B e HEEERPIAR
REFEE, FESTERS 525%HNE, 2
MINISFERGFERT 36 A,

FITERWARITESEBESERGIFCEMNE
FIRMBRERH TR,

s, FEEPREERITRCIFTHOSHF T, R
T ESEEMMERE SR ETSERERET
S FHHIERTIE.
PESNCEEREMMU N AZEIE TN
Ak35, RIEESERIL

o, ERBEFEEABREGHKA

(QDLP) IPHMTRIARMT BT K&,

ST/ 777 RVKEEE—FHS. B
LSS ERRRSRE TEEER. ARD
%35, LARBITREMITR,

BREIEEBIET ¢ BIomiFHBNKIEA S
(SPAC) LEmtEZEHITEE, Bin2FRASF
SPAC kT,

FEFRSIANNERT ST 5-6%FH. RITHNASE
PAEEEZENTICRY 12N E, 1B, ZRTEERRAERY R
FIEEUERT 10 NEFANT FERS, MHEERFRE
EISHNFERT 20 MNA.
XEFREARKREARATFENHE E ST,
hiZFHATES B 36-40 {2350 AA.
FEPEHFRPIAEET, PEHFEMHNEHEEZ5RE
miaxE. NIEBANEFARTHFFHSETEIA
AHBERHREEFO. CROIRITTHIREH IS ThES
ehithfi,

IEHA A RMRSRENFHR ARSI NE BH— S HGERS, &
MERRE. XER 7 FENARTNE MRS ELE
TS,

REXRR, BKIMRE, JaedsuSiiiesE XI#Hg
MRE, URRFIREEESERA. B, ERIERE
B, DIRBREIFEMBRESE, AR SRHE R EIsRRSsaY 1B
T, SRR

BTFETHENER, BN FE AT s S mEIn T
TS, EEoTt— S EmEER, Euf8aset—2 Lk
.

AT, SST/BITERRERN LR 780 NESAK. B
%o, HTSEEMES RIS HHSRISERA—ERATE), B
ERENRT AERHESERNKE, BX, EALD
WHEBARBEIRE DX EHRVIER T, &EBikmhimiiEs,
IPO {FEJREHEFHE TR K. =, HTEEENPERT
OREMES LS TIBURAE, EBHIANIEESRENITTRE
MAK, MY, 6-8 BLEHtIEERRE. XaTagHEFt
BrtmK. UEERES, TR IR imE T
N TTED. Ak, B8 1 MBETRETRH—$T
BE 0.12%EZE 01%RIKY, {BRJEEE 0.1%kE5ES2
15,

—MRBERT, SPAC 2 LEHEENESTENETUH,, LA
HEBHBIER, BEWHBILEE EHENRES
W7ehk, BEBRERE. FHIES, E£E sPac LY

TreasuryResearch & Strategy



EFRITEREE
KP4 —EIER

5 April 2021

7

= FET3 A 30 BEY THHETR (E815ET

B XEREME—ITRRERFEDZE) &

(BRITRXERER G A%
IWEFIRIRIZRF) .

&) 0CBC Bank

ERERUAE 964 {Z3ETT, #BT 2020 F2FHY 834 {23
JT. HF sPAc EHREIAFSEE PO AuAE KA EEIRG)
1. BREEBHERES RS EZE ESeMEREAEE TR
B, BETI, &8s tEtsSEE™E0ME, LA
SRMAMNEE LRORIE (FBXREMTELNG) RIRERS
&, IXEIETES Po NSRS, EETIMRFIED
[ERRZBFRTMTRITEERRR A sPAC L.
SLESHINEREH 70 FEENNZE 90 /&, [ERYEDSE/EE 35
FERERLZE 20 B, B 30 FEENEZER, TRIAN
40 FENHEEERSES. Ribzst, S8
ERRVEZAEIERREAN, EREMEGIT 10 A,
B, RRBHEBEINTEXHFERLEZRASTT
REFBEZR BN,

FEEHEBERFHENRR, (REEEESRRE (&
BEIAE) &34 BHEMEEER. N, ZEVESEB
BRICEMHRXYER., XEKREEEERIBGENES
BIREAIEIN DE. BT ERBaXEAREESREN
SRR, S8TENZEINMER.

EFRITIR

==t
» fE 3 BEAHIEISRWEEIEAISEH 2 BRY
50.6 fZ5HZE 51.9,

» &S AEEHESUREIBK 30%, ERs gL
24 N BRIELES,

» ZEEERNBXRE (BRREAFERNEER
ToRAOEE) |, FEEHEIUIRFEEK 2.7%, X
HEfEORRREF 1 BIERAEESRL, 1&
PR BB,

TRMMLE D EIERDBIRGE. FFHisEE 519 ERAE
539, FMTEMNE 51.5 FF= 536, FrBOiTHRERRE
¥k, H488 FAHZES12,

3 BHiEREERIBATECEIRIRE, WIET 12 BiK
RAHE B AR T - H AR S B ER SR
TEIBRERIFMN,

[FAFRpFEONM&EEH—2 EF+, He6.7 EFAE 694, €
T 2016 & 12 BLLRASHTS. XSIIHIARERMEXNE
EikEx, X EBETEWASREE, RItbigxdE
FEYINIEETRIEN . BTl 3 BE=SEnNissus
BLE LK 3% A,

BAmMES, SFERMH, MABER (KRFELH
281%) . BRAEEA (FREFELHA 41%) . )4, BE=E
REXEIGE (RELF 75%) , LIRBREE. RAE
21 (REFELH 32%) NEEHEESEREELAHE.

AT, AR ERFIERIR AR S S EHER D5
R TR 23.1%F 61.7%, REUORFHT PR EPRGIHETET

TreasuryResearch & Strategy



EFRITEREE
KP4 —EIER

7

5 April 2021
- FEUVKNEHEERS (52 BREEHETRY
6.1%) FSEERNMEIRE LT 74.5%, .

* RBREBSHRIAE—IKE BioNTech ZHEHY
2,

» 2 BABTHREFELLERA 1 BH BI% FEE | =
828%, RNBTEF (BT 13%) BRIEKX
TETEAR (IRPI4E11.8%) .

» 55 2 BARTGEFHEBEY 46%Z 7610 2| =
TG, SRR MNEABEREGF R,

&) 0CBC Bank

T ETHRITE,

FREARF, FEWRIRIAERASE. —HH, HX
MHBRENTER, RIRYUREENIE, EABFAIEEE
AT B SRR PR bETEE, FHSHEHR FiESEs. AT,
FEHARY L RKaIREI AT RERHI TR EARIR, S—75m,
HMIREITER, RIRURREEX, EAREE/NE
EERMHEERE, SIREENIRREFRIATRMEALK,
RIEOIRETF, RIS EEEESEIRE, 3R
M, FEEHEHmRIRIR, BEB 2019 Fiiais
SHISS R E At AR EREL

RIEMS, BATHISFEEHESRALRY 15%,
HEBMRT 2019 FFRIKF. HBIh, M EEZERITAIER
T, ZERRHIZIISHIERTREENEIR,

M RAIE N, TERRNFRER ENE AR
b, EMPREIIAMGER, 2 BREFRRBMIZA T
0.9%, BEATIWEFSEIMEXRTER, UREFEDA
SRR, SAMIIE RKERER. B—HH, 2 BE
BB RIMERRIIIE BFIRE D BINIEK 0.6%H1 0.8%,
FERR Az TTAMNETR. RESEEINTE
msEd . LR PE R ESRREEIMER. REXRE,
ERmEpE, NIHEEIRERREFENCE,
FIRIKATRERHRIR. SIEMS, el IFEISFES R
B (2 BREF LT 32%) IRERISRRBULIK,

TR OHE, EMERFTROAWSTRF=ERTR, 2 BT
FARA TR 27%, TEERFRAKGIHEZ ERMHEXRN
BERANBERD, RREWEFEGFEENEXTLT
M A, EERAIEFHEER N, F8hENAS
HIAHURRIE SR B, BRvMEPEARD et
FHEE EH. EEETERKETBINESAKR. &
F, BUEREET 2 BiRFIBIK38.2%) AEITE
7k (2 BIRF LT 105%) HREENTHE, RIS
HIEEFRABTOERNLE 2 BEMTBE
68.1%) FIREHERHE 65% L7, RRY, RISV BETET
EUERAIBEESTE 85% N0, &S, £ EAtiST
X, BTSRRI S SR, B, BHIRIRTHY
1R EE A BER URTE,

AT RO FEEEERSFRNAEYEE, &8 2 BRA
R ErEL,. NFYSTERE, BT ARDICHE

TreasuryResearch & Strategy



EFRITEREE
KP4 —EIER

5 April 2021

&) ocBC Bank

7

NIRE, MURABRMEFIIFZERKEARS|, BITAAES
ARDEFNTTELER. A, ERERFSESS
EEBR, flElEaRsE. BBERBENEA
Rh&RESEECH, ABMEA—S EHAYTEeENEAR
AKX,

» R/]3 BERIERNESENAREEH  « BRI EER R R IS o E IR e R
g, IREISK s8R ERAUKERSN 83 12 ZRIRFIFEIE. REWLE, 3 BRIEKIRE 2019 FHIYE
R, RBITE, WlURRsE 13.6%, i€ 65.9%, —/HE, SIFFMATEREK. ZRICNHNE

K, DURIITESREIEEE:, SRR DFHE
PHIREXSRRAE ., B—AHE, B ISR E ML
Mt X SERB RIS RUIRFR SN, SUEMS, RESH
R TEEEA T BEEREZ W BWRN RSB INIE ELFH
18, EnseEERTEESNL. BEENEEEAN (i
HATRERETSFETNFF) |, BRUESHEIBENS
7. BAITUTSEREITISIER 150%2A.

» HfttsmE, BTHPEINESE/MEERSE TR R
BT, EEHhMIEAESZE. FEERT, BIfENESE
B, RETEEEKRNESTEZR. B—NEEXTY
e 2MERET 2022 F 6 BEIER.

AR
E 0 EFRITIR
= ST/ ARTLEESREK 655, BRIFEHRY 655- | = IEHAARMXSETAETSIRARSSUEERIT Y. B
6.60 X[A)PiRT, R NRHIESESFE—EESS, NI RRAYER 97 B

. AR ERI A RN AR B E RS S REN
RIETTIREE AR, ARDHH—SISETESS.

TreasuryResearch & Strategy 6



HEFHRITRIKESHR &) OCBCBank
KP4 R — I G

5 April 2021

Treasury Research & Strategy

OCBC Greater ChinaResearch

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) (“MIiFID”) 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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