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Financial Market Department

Policy Updates

Fiscal Policy: Preferential tax
policy has been implemented
for imported exhibits sold
during the China International
Import Expo (CIIE).

Monetary Policy: The foreign
exchange risk reserve ratio for
forward foreign exchange
sales has been lowered from
20% to zero.

Macro Economy

China’s economic recovery
slope has slowed down, yet
showing stronger momentum
of domestic market-driven
growth and continued
acceleration in economic
growth.

China’s GDP is expected to
grow at a pace of close to or
slightly higher than 6.0% in
Q4, with a corresponding
annual rate of about 2.0%.

Financial Market

RMB Interest Rate Market:
Bond yields are expected to
pull back from highs.

RMB Exchange Rate: The
exchange rate of RMB
against USD is expected to
fluctuate within a broad range.

Box: Major Social and
Economic Development
Objectives for the 14™ Five-
Year Plan period (2021-2025).

For more research reports,
please refer to the WeChat

Highlights

China’s economic recovery slope has slowed down, yet
showing stronger momentum of domestic market-driven
growth and continued acceleration in economic growth.
For a period to come, the focus of the economy may
gradually shift from infrastructure, real estate and
midstream and upstream industrial production to
consumption and downstream manufacturing. In such a
changing pattern, the slope of economic recovery will
slow down. China’s GDP is expected to grow at a pace
of close to or slightly higher than 6.0% in Q4, showing
symmetrical V-shaped recovery, with a corresponding
annual growth rate of about 2.0%.

As for the main risks in economic operation from 2020Q4
to 2021H1, we draw attention to four possible changes:
First, exports will be highly uncertain, possibly with a
weakening lag effect. Second, inflation is not a worry this
year, but inflationary pressure may appear in 2021H1.
Third, the real estate industry may drag down the
economic growth next year. Fourth, the US-China
frictions face uncertainty. Therefore, the policy still needs
to reserve some space for related risks.

The yields of government bond are expected to pull back
from highs in November, with the yields of 10-year
government bond to fluctuate within the range of 2.90%
to 3.25%. The exchange rate of RMB against USD is
expected to move with greater volatility in a band of
[6.55, 6.75].
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» Policy Updates
Fiscal policy

With the approval of the State Council, the Ministry of Finance (MOF)
promulgated the Notice on the Tax Preferential Policy for Imported Exhibits
Sold during the China International Import Expo, effective on October 12,
2020, to support the China International Import Expo (CIIE).

Monetary policy

The People's Bank of China (PBC) conducted an RMBS5 billion central bank
bill swap (CBS) on October 28, 2020, with a tenor of 3 months and a rate of
0.10%. This operation aimed to improve the market liquidity of banks’
perpetual bonds, support banks’ capital replenishment through perpetual bond
issues and enhance financial institutions’ ability to serve the real economy.

The RMB exchange rate has moved in both directions based on market
supply and demand with more flexibility since the beginning of this year amid
stable market expectations, orderly cross-border capital flows, smooth FX
market performance, and balanced market supply and demand. Accordingly,
the PBC decided to lower the foreign exchange risk reserve ratio for forward
foreign exchange sales from 20 percent to zero, effective from October 12,
2020.

Regulatory policy

PBC actively promoted the revision of the Law of the People’s Republic of
China on Commercial Banks. The draft amendment to the law was released
to solicit public comments in an effort to incorporate guiding principles form
the 19™ CPC National Congress, the fourth plenary session of the 19™ CPC
Central Committee, the Fifth National Financial Work Conference and the
important instructions of President Xi Jinping on financial work, implement the
legislation plan of the 13" NPC Standing Committee, improve the top-level
design of the rule of law in the financial sector and support the steady
development of the financial sector.

China Banking and Insurance Regulatory Commission (CBIRC) issued
the Tips on Preventing Risks Related to Livestreaming Marketing of Financial
Services and Products, in a bid to forestall risks such as misleading sales
practices that may be hidden in live marketing and establish a reasonable
perception of financial investment and consumption.
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» China’s Macro-economy

China’s economic recovery slope has slowed down, yet showing
stronger momentum of domestic market-driven growth and continued
acceleration in economic growth. In the first three quarters, China’s GDP
accelerated quarter by quarter. A GDP growth rate of 4.9% was recorded for
Q3, up 2.7% from the previous quarter, slightly lower than expected. Among
the three growth engines, the year-on-year (YoY) contribution of final
consumption, total capital formation and net exports to Q3 GDP was 34.9%,
52.0% and 13.1% respectively. The contribution of consumption saw the
sharpest decline, from a 58.8% contribution recorded one year ago.

September alone manifested stronger economic data, mainly driven by
the improvement in domestic consumption, remarkable recovery of
exports and the Mid-Autumn Festival holiday dislocation. The YoY
growth rate of industrial value added rose to 6.9% in September, reaching the
level registered at the end of last year. In September, the YoY growth rate of
total retail sales of consumer goods rose beyond expectations to 3.3%. The
retail sales of automobile maintained a growth rate of more than 11% for three
consecutive month. The ex-automobile consumption growth (2.4%) went back
to the positive territory for the first time this year. From January to September,
the cumulative growth rate of fixed asset investment turned positive (0.8%) for
the first time in the year. Specifically, the cumulative growth rate of real estate
development investment further rose to 5.6%, with the monthly growth even
peaking at 12.0%. In the context of ongoing recovery in foreign economies,
the YoY growth in exports further increased to 11.4% and the growth rate of
imports rose to 4.7% in October. In terms of inflation, CPI in October fell to 0.5%
YoY and PPI kept at -2.1%.

Overall, China’s economic growth continues to rely more on the domestic
market. For a period to come, the focus on the economy may gradually
shift from infrastructure, real estate and midstream and upstream
industrial production to consumption and downstream manufacturing.
In such a changing pattern, the slope of economic recovery will slow
down. China’s GDP is expected to grow at a pace of close to or slightly
higher than 6.0% in Q4, showing symmetrical V-shaped recovery, with a
corresponding annual growth rate of about 2.0%.

As for the main risks in economic operation from 2020Q4 to 2021H1, we
draw attention to four possible changes: First, exports will be highly
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uncertain, possibly with a weakening lag effect. Second, inflation is not a
worry this year, but inflationary pressure may appear in 2021H1. Third, the
real estate industry may drag down the economic growth next year. Fourth,
the US-China frictions face uncertainty. Therefore, the policy still needs to
reserve space for related risks.

» China’s Financial Market
® Review and outlook of RMB interest rate market

Interest rates went up in October. PBC made a net injection of RMB40
billion through open market operations in October. Banks reduced structured
deposits to meet regulatory requirements, resulting in a gap in medium- and
long-term liabilities. In addition, the market demand for funds was strong due
to the large-scale tax payments in October, coupled by the pressure of
government bond supply and local government bond issues. The 7-day repo
rate ROO7 rose by 19BPs to 2.59% compared with September.

The government bond yields mostly moved higher. China’s foreign trade
and financial data were better than expected in October. PBC maintained its
stance to normalize the monetary policy. These factors, together with the
pressure of government bond supply, pushed the government bond yield
higher. However, there is limited room for further rise in the government bond
yield due to the wide interest rate spread between domestic and foreign
markets, rapid appreciation of RMB and the forthcoming inclusion of China’s
government bonds in the FTSE World Government Bond Index (WGBI), which
will attract a huge influx of foreign capital. As of the end of October, the
government bond yields for key tenors increased by 2 BPs to 8 BPs, except
for the five-year government bond yield that moved down 8 BPs from the end
of September.

Credit spreads mostly widened. In October, the vyield of high-grade
debenture bonds basically followed the trend of interest rate bonds, showing a
volatile pattern. The long-term debenture bonds recorded faster rise than
interest rate bonds with the same term. As a result, credit spreads mostly
widened. As of the end of October, except for the AAA-rated three-year credit
spread narrowing by 6 BPs, the credit spread widened by 7 BPs to 14 BPs for
key tenors.
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Bond yields are expected to pull back from highs in November. If China
sees no major resurgence in the COVID-19 pandemic in November, PBC is
expected to remain on track for normalization of monetary policy. If the
epidemic resurges substantially, PBC may loosen the monetary policy as
appropriate, yet more restrained in pace and intensity of relaxation. The
monthly average of RO07 is expected to fluctuate within the range of 2.2% to -
2.6%. There is still some pressure on the supply of interest rate bonds in
November, but a COVID-19 resurgence may dent the economic recovery. In
addition, given the increase in risk incidents, all-time highs in US-China
treasury yield spread and foreign investors’ rising allocations to Chinese
bonds, China’s bond yields will move lower with fluctuations. It is estimated
that the 10-year government bond yield will move within a band of 2.90% to
3.25% in November. With economic fundamentals in recovery, there is limited
room for further narrowing of credit spreads. Credit spreads are estimated to
move within a narrow band, showing divergence across tenors and types.

Box: China’s Major Social and Economic Development Objectives for
the 14" Five-Year Plan Period (2021-2025)

The Proposal of CPC Central Committee for Formulating the 14™ Five-Year
Plan for National Economic and Social Development and the Long-Range
Objectives Through the Year 2035 was adopted at the fifth plenary session of
the 19™ CPC Central Committee, which was held during October 26 to 29.

The long-range objectives were proposed as follows: China’s economic and
technological strength, and composite national strength will increase
significantly; a new stride will be made in the growth of the economy and the
per-capita income of urban and rural residents; making major breakthroughs
in core technologies in key areas, China will become a global leader in
innovation. The opening-up will reach a new stage with substantial growth of
the country’s strengths for participating in international economic cooperation
and competition. The per-capita GDP will reach the level of moderately
developed countries; the size of the middle-income group will be significantly
expanded.

China’s objectives of economic and social development during the 14th Five-
Year Plan period mainly include the following:

1. China will make new strides in economic development during the period. It
aims to realize sustained and healthy economic development on the basis of
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a marked improvement in quality and efficiency, with growth potentials to be
fully tapped. The domestic market will become stronger, the economic
structure will be further improved, and the innovation capacity will be
significantly strengthened. The industrial base will be upgraded, and the
industrial chain will be further modernized. China will see more solid
foundation for agriculture, and more balanced development between urban
and rural areas and between different regions. The country will also make
great progress in developing a modernized economy.

2. With new steps to be taken in reform and opening up, China will further
improve its socialist market economy and basically complete the building of a
high-standard market system. Market entities will show more vitality, and
significant progress will be made in the reforms of the property right system
and the market-based allocation of factors of production. With the fair
competition system to be further improved, China will basically form the new
institutions of a higher-level open economy.

3. China’s social etiquette and civility shall be further enhanced, while the core
socialist values will be embraced by the people. Significant improvements will
be made in people’s ecological and moral integrity, cultural and scientific
gualities, as well as physical and mental health. The systems of public cultural
service and cultural industries will be further advanced, with rich cultural and
intellectual activities organized for the public. The influence of the Chinese
culture will be increased, and the Chinese nation’s cohesiveness will be
further strengthened.

4. China aims to make new progress in ecological civilization, optimize the
development and protection of territorial space, and achieve notable results in
green transformation of production and lifestyle. The country will allocate
energy and resources more appropriately and raise utilization efficiency. It will
continue reducing emissions of major pollutants and improving ecological
environment, make ecological security shields more solid, and greatly improve
urban and rural living environment.

5. The well-being of the people will reach a new level. China will achieve fuller
and higher-quality employment, with personal income growth basically in step
with economic growth, and marked improvements in distribution structure.
The country will also see much more equitable access to basic public
services. The education level of the entire population will be continuously
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improved, while the multi-tiered social security system and health system will
be further enhanced. Efforts will also be made to consolidate achievements
scored in the fight against poverty and fully promote the strategy of rural
vitalization.

6. China will further enhance governance capacity, improve socialist
democracy and the rule of law, and demonstrate social fairness and justice.
The country will step up the level of social governance, especially at the
community level, continuously improve the systems and mechanisms to
forestall and defuse major risks, greatly enhance the capability to respond to
public emergencies and prevent natural disasters, strengthen security
guarantee for development, and make major strides in the modernization of
national defense and the armed forces.

The State Council has kick-started the preparation of the Draft Outline of the
14th Five-Year Plan. According to the procedure, the Outline of the 14™ Five-
Year Plan for National Economic and Social Development of the People’s
Republic of China will be released in March next year after being reviewed
and adopted at the NPC and CPPCC annual sessions.

® Review and outlook of RMB exchange rate

The RMB exchange rate remained strong in October. Onshore RMB (CNY)
peaked 6.6400 and offshore RMB (CNH) touched a high of 6.6293, closing at
6.7002 and 6.6964 respectively at the end of October. CNY and CNH
appreciated by 1.62% and 1.30% respectively in the month. In addition, the
CFETS RMB Index moved higher and rose to 95.23 at the end of October, up
0.88% from the end of September.

There were two main drivers of the strong RMB: First, with its recovery
remaining on track, China’s sound economic fundamentals underpinned a
strong RMB. Second, the China-US interest rate spread continued to widen,
with the 10-year government bond yield spread between China and the United
States remaining around 240 bps, making RMB assets attractive and spurring
a faster influx of funds into the domestic capital market. The two factors drove
the unilateral strengthening of RMB against USD. Later the RMB gains were
partially erased by PBC’s decision to lower the foreign exchange risk reserve
ratio for forward foreign exchange sales and CFETS’ announcement to phase
out “counter-cyclical factors”.
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The exchange rate of RMB against USD is expected to move with greater
volatility in November.

Externally, the USD index is likely to swing widely due to COVID-19
resurgences in Europe and the United States, political instability in the United
States and less possibility of the second fiscal stimulus package in the short
term. RMB may become more volatile accordingly.

Internally, first, China maintains stable COVID-19 containment and remains
on track for economic recovery. But China’s edge in economic fundamentals
over other major economies might be blunted, and their pushing effect on
RMB will decrease marginally. Second, there is limited room for the marginal
expansion of China-US interest rate spread. US interest rates are subject to
zero lower bound. Although negative rates may become a policy option, the
current attitude of Fed officials shows more resistance than motivation to
implement a negative rate policy. Thus there is limited room for US bond
yields to further decline. On China’s side, the government bond supply
pressure will ease in Q4, and the Sino-US relations will be tested again by the
US president election. These factors will dampen bond vyield increase.
Therefore, there is limited room for the marginal expansion of China-US
interest rate spread, showing weaker support for a strong RMB. Third, the
momentum of fast RMB appreciation has already been weakened by PBC’s
reduction of the foreign exchange risk reserve ratio, phase-out of “counter-
cyclical factors” and increase of QDII quota. To sum up, the exchange rate of
RMB against USD is estimated to fluctuate within a band of [6.55, 6.75] in
November.
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Tables

Table 1: Main Macroeconomic Indicators of China

Indicator
GDP (YoY) -6.80% 3.2% 4.90% /
PMI 35.70% | 52.00% | 50.80% 50.6% 50.9% 51.1% | 51.00% | 51.50% | 51.40%
CPI (YoY) 5.20% 4.30% 3.30% 2.40% 2.50% 2.70% 2.40% 1.70% 0.5%

Fixed Aasete (voy) | 24-50% | -16.10%| -10.3% | -63% | -3.10% | -160% | -0.30% | 080% | /

Total retail sales
of consumer -20.50% | -15.80%| -7.5% -2.8% -1.80% | -1.10% | 0.50% | 3.30% /

goods (YoY)
Value of Imports | 3 5900 | _1.00% | -14.20% | -16.70% | 2.70% | -1.40% | -2.10% | 13.20% | 4.70%

(YoY)
Va'“e(g‘;%‘po”s -17.11% | -6.60% | 3.50% | -3.30% | 0.50% | 7.20% | 9.50% | 9.90% | 11.40%
Broad (“\’('g?(;’y M2) | g.80% |10.10% | 11.10% | 11.10% | 11.10% | 10.70% | 10.40% | 10.90% | /
1l-year LPR 4.05% 4.05% 3.85% 3.85% 3.85% | 3.85% | 3.85% | 3.85% | 3.85%
5-year LPR 4.75% 4.75% 4.65% 4.65% 465% | 465% | 4.65% | 4.65% | 4.65%
Table 2. Key Indicators of China’s Bond Market
Indicator Actual value in Oct. Predicated value in Nov.
Liquidity 7-day repos (%) 2.59 2.20-2.60
1-year government bond yield (%) 2.70 2.50-2.80
Interest rate bonds
10-year government bond yield (%) 3.19 2.90-3.25
Credit spread of 1-year AAA-rated 31 25_40
short-term financing bills
Debenture bonds Credit spread of 5-year AAA-rated 42 35.60
(bps) medium-term notes
Credit spread of 10-year AAA-rated 46 35.60

enterprise bonds

Note: Interest rate bonds include government securities, local government bonds, central bank bills, policy financial
bonds, and other bonds that dependent on the government credits or quasi-governmental credits.
Credit spread means the interest spread relative to Eximbank bonds; all the data in the table is monthly average.

Table 3: RMB Exchange Rate

Currency pair End of Mar. End of Jun. End of Sep. End of Dec.
USD/CNY 7.09 7.07 6.81 6.75
EUR/CNY 7.83 7.94 8.00 7.76

100JPY/CNY 6.59 6.57 6.45 6.43
HKD/CNY 0.91 0.91 0.88 0.90
GBP/CNY 8.79 8.68 8.76 8.78
CNY/MYR 0.59 0.61 0.61 0.62
CNY/RUB 8.88 9.76 11.59 11.26
AUD/CNY 4,97 4.85 4.87 4.73
CAD/CNY 5.54 5.17 5.09 511

Note: The data of March, June and September are actual value, while the rest are predicated value.
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http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docId=937691&itemId=915&generaltype=0
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> WEEALRF

FPEEFGCEAMREE, WANKFIMNEE SEn b
PFK. W=FEFE P ALbBFHH, HPE=FFEXHF
4.9%, FRLLHE 2.7% BT, ZEDZEF, RAHKE. AW
REFAEE OXE =FE CDP [F Ly STBRE A1 4 34. 9%, 52. 0%
013, 1%, G RFRBE 58. 8%AH th, T % TBRE MBI & K.

9 ARAZHFHFRIARN, TEZEAHFETFH, HoBF
ERfpRBRAECERYSH. 9 A, T V¥ mERLEEAZ
6.9% HKEFRAT. 9 ARHSHFREE LHE b3 FMA
Z 3.3, AFREFRLZ=/NAKRFE 1WA EEE, BRIRFEUINH
FENGEEREENR 2.4% 1-9 ABERFmREE T EFHNEE
BIEZE 0.8% H¥, BHTEFXRRRIUMEESEAZE 5. 6%, HHH
HERIK 12. 0%, HWHZFGELBIELE, 10 AH O g ERFE
FZE 11.4%, PPOREEFTR 4.7%, BEHFE, 10 H CPI FLT
#T% 0. 5% PPI#FF-2. 1%

REE, BALFERANEDRAENER, FHALKEFN
ELMRSAERE, W& FEBTRER, WHERMTEREL
EFRLEY, EXMBRELT, EFCRNARANBAE.
Bt W2 Z o E DP M f AT T 6. 0%, SLIRIF/E B XX
AVABE, HNEFEEY 2. 0%

MNTHFUERZERF LV FLEFBTNEENE, RITAR
MREOATREENER: —REOFHIERE, TRVEKE
TH., —EASFEKLKR, AFEFFRKENRAREIL =R
BV R AFEFEL. OREFEXZSHEERKR. B
SR BORA T A A R T =
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> wEARTY
ARTA RAFERS RE

10 AREF| £ PR ELT. 10 ARATAF W EITEHK 400
T, BRITREUCTEREREHEFXIRF KM AFEERD,
b 10 ABBAERK, UKERAELE S Fokh BFHRHELTH
K, THRAFRERE, 7 REGFE R007 #HEEK 9 A _E4T 19BPs
Z 2.59%,

EfmRkERSL LT, 10 A, PENRbRBEFTTHM, &
THRABEEEANAERR, m2EFERLEHIIE, HHE K
W E BT, EHTFERNMZES, ARTLERGEAE, FE
EFEMNE HHREFRER R AEMEAT, KERETE
EAHR. BF 10 AKX, EFRKEER 5 K 9 ARTAT 8BPs
gh, b e R R 3R % 4T 2-8BPs,

BFRMZZER. 10 A, BFAERfKEREARBREF M5
A%, BARGBHBRE, Kn LTBEXTRERARME, FRAMNE
ZHWF. BE 10 AR, AMAL3FHERRZKF 6BPs, HRK%H
# IR 47 5, 7-14BPs,

Bt 11 AferhafhamE%k. R 11 A ERERKNE
K3, FOrRATMEEFRTBOREF MBS, FREXER
B, RATHREREEME T BOR, ERRN TR EHEN T
#, FAtRO07T A E R AR 2. 2%-2. 6% X & zh., 11 AR REH
—EHELEN, EEARBRETREHWEFEL, M NQFMHHE
%, PEERAZLAER LB, MREEFTERE, WEFIPHK
Wi R NAT, Tt 11 A 10 FHEGKEREE 2. 90%-3.25%
X Bz, FHEEFERADEAWET, FRANZREREHNZER
. FIHERANZHUNERZI A E, FERBR, WM FE TS
fe.
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“THE” HATPELFHELRENERER

10 A 26-29 H, #EXFXEFTLELYALS, FRERLT
(pitp i x FTHEEREFMHSEBEE TENELFEINR F =
SHETEEAANEN .

ZEEARY, RELFEN. REEN. KB KRER
7, BREEMM S ERAHBRANKEZLEFOHAGH, REZL
DAREILERRY, #NAFHEXMT; o BB,
S5ERAKEEMTEH AL ARE R, AWE WL RELE
HERAERKE, FERNREEZEY AE.

HHE HEEFEA L RN EE B

L &5 R BB KRR, EREXREABRAWEM FEAE
FRERFELR, BB RGLRE, BATHEMRR, Zi5f4%
WE MK, BIFETBEFRS, FhEMTANL, FhaEIKL
ARPHBRE, R EMRE, Ko XL EWNEMEA DN
i, ARUEFERRRABBERHLE.

2. REFBREEFT IR, HE2EXTHEFERNEMTE, &
FETIRRERER, THEEREMTHE S, 0 EKER
ERTHURERERREANLR, A PESHRENRSE, EF
7R TF A 2 T A AT K

LHAXARERAFRE, H2EXBLONERRAAN,
ARBRERER. REXUMERAFCRERRADRS, A%
XARREAR R Fo A= AR R E pnfg o, ARAEW XL AEEH 35 F
B, vEXMBWAH IR, FRREERJ#H—FHEE

L AXXARBEIAFHF Y, BLREFRAF BRI R
t, EFEEFAZEHARKEE, REXEREEMESE. A
RABRERERE, TETRALRLEEFERD, EAFHFEK
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E, ARXREREEMEE, WIAEFREAEAE.

S REBAXBFAF, LAEMTLFETRERL, ERK
NEKZFEKERR Y, fERENABRE, ERAERSH
EHWAPFHERE, 2RXAFREAWES, £ RERAESRER
RE e, TARREAREMTE, BAXERRAEEE, %
AR K e T

6. EXRERBFAFERA, HLEXREFREMES, #
2NFEXH—FPBE, BXTBREREMTEE, BNERAEFK
#, TBRREMNMENEBERT, 20 BRH =R REARTH
D#RE, HRUBEEARNEEREANE FH L, REAANEFNS
RABEFHER BERAREHHATARES, KRZEREENRST
71, BB fERIRAZHERI K.

E#REES “THR” AR (HNEER) FHTHE, BRI
B, (PRARMMEEREFAHE2LES TEANELFAIN
ZY B THE I AR, £ “We” FUEIRXAN.
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ARTLRERERE

10 A, ARTICRERFRS. v, ERART (CNY) &
K 6.6400, BEARKT (CNH) MK 6.6293, AKRDHKE
T 6.7002, 6.6964, % HARIFE 1.62%, 1.30%, [FE, CFETS A
RACEBHAER, 10 AKRRA95.23, B9 AR LK O0.88%,

ARTAFBRFNEREEARIE: —RFELFAFSH
TR, REFWNZFEXEAARTEBRERT ¥ —ZHEANZ
FEEE, PEMXE 10 FRERKERZ Z857FE 2408Ps M,
ARTHEFERG ALE, WHFIKEMBERNEATATY.
UWERTEREFRFART X TLREL AR, HE, TAR®R
AT EZHE LSRR ESRMIICR D PO TR
BEET” RHEHFEORHEEPH, ARTEMTHIKIE.

Bt 11 A AR T AR TT B3 P a3 e,

AEMRE, TEREXEFERE. XEBREAREH — %W BOR 3
WRIEHAL N TRERKEFERD T, XHAFRNEBREY, A
REA B T #9350 T /R FE3E K

AHRE, —ZTERRHERIRE, ERERFLAHTSH,
B THMEZZFERNERTRY LR, AR ILCERE
AR AT EB,. —REXMNZAGFY ANREAR. ZEA
HEETRAYR, RE A RATRKNBORET, EALH XK
e RNSERE, BITWEIBRATAIFR, HibEEHET
AHZEAR FEFTE, DERRNGFARSETRE, &N
PRXZEZEABMERFEEEE R, U EREFERIHEHFHEK
wRN P, Bk, PERANZAFY AGZEAR, HEFA
KA ERERK ZREARRTERABMCRGE &2, R <
BBET” i Am QDIT HUE, AR T RE LKSy 26t — PR A,
SERR, Wit 11 AART R TEZRS REFITH [6. S5,
6.751 .

17 /18



N = 79—
o gﬁ%ﬁﬁgﬁk‘ & November 12, 2020

Al

ABEHTERRRITEBTFHEIA, REFHELIRETLAFN
TR, BEHAITFHE. ARERESH A, EEARRLT, RETHE
RABAYAHREE R T EFR R F RN EIR B, FEHREX
BoRREE. ABEHERIY P ERRRITERTGHITA, KEFEHT,
ABFERRUEAH AR TEARLAR, FRARKEETHS>HTEH.
FRTRERZ, RUEMET. PR, B, DRER ey A#THER.

Disclaimer

This report is released by the Financial Market Department of China
Construction Bank. The information in the report is derived from the
information available to the public, and the data in the report is public
data. This report is for reference only. In any case, the information and
opinions in the report shall not constitute an offer or invitation to sell or
purchase securities or other investment products, nor shall it be used
as a basis for investment and transaction decisions. The copyright of
this report is exclusively owned by the Financial Market Department of
China Construction Bank. Without its written permission, this report
may not be used in any form for any commercial purpose. No part of this
report may be copied, stored in a retrieval system, or transmitted in

electronic, mechanical, photocopying, recording or other means.
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