LAAAAAAAA

2020%F11H

@ ¥ & 46 £ (% %)

BANEK OF CHINA (so0x0 xoxa)

BieREBEERIESHZIEEEAX

BERHEBALLBHGLEK - ﬁz&tz)ﬁéﬂtﬁ’]iﬁé’% BEX EEUNFEIOR &R
— P RSHNEN24,030% - &&STW11H25H51U27,040% - AEBAEN12.5% 2% -
118 &&WHR26,341 = - ExJ:ﬁHQFEM 107= E£F9.3% -

mim - BIOERIIBMRIESSAANERR—MNMIN - EEEERRBEHNESD - &
118988 M8525RE « TR I RSHEREMBHKETA0R - WE=TRXZHAS
BUKIEZER12.6% 2% - o BMAMAN —REHRRKBOXIR - D—17/ N ERRRES
AR - EERRBEHIIARZRIRS 019 - IR ERWM7,534R £716.4% -

> BERKEREIIRYIEE=HAZ#12.6%

10,000 28,000
27,000

8,000
26,000
6,000 25,000
4,000 24,000
23,000

2,000
22,000

IEERHEIEE [ISE====F 2§
38 NER
RQ?E/JE o 21,000
2020/7/20 2020/8/20 2020/9/20 2020/10/20 2020/11/20

Bloomberg

BERKEHTSETR208#EEEELILR30HLE - iEHBERIMR5H - SiitEER
RIERSEERN LA EHERENERZEE M) - FHENLA% &EN11
H10H®6.2% - &EAN11IH18HEF0 ; EHZBBEXNEZES T1%HNR5HE481D
X5H - MENEERRIER S BEENEAA S OERNZSE - BRNAE290 -
ARXSHBEAI31.5% - U EHIRIORBEERREHNSEERFYUNEHERAK -2 -
EIEARTEE LM —F—K - olfER— MEEERIF K ~ Z—REMBRAK) -

> BERBBEHSEESHERAL—R

50

45 44

40

35

30 28
25

20

15

11
10

4 3

HIETE: : : :

0.0%, 1.0%) 1.0%, 2.0%] (2.0%, 3.0%] (3.0%, 4.0%) 4.0%, 5.0%] 5.0%, 6.0%] (6.0%,7.0%
Bloomberg [ %] ( 1« ] %, ] ] 1« ]

S L BEOFERARASBEEE N L - MEERERIERAAD D RITNESI
ADEREES SRS - BERALRUNEREBIEERRAMBAEBR T INEFERE
AER  BREBHFIVTEFNBREERNRBHENED - TENBKERTIABEEY
RYF T -

ARIESFR S REMBRINKG - B2 HIERERED - BRIESRSREAMABRNWNEG - ESHEAME
FRRERSY -



BB

ERPUBENIUESERENRSWEBRME A AT AMNERRETR - EPRE "AFIES ) BrE - PERT(E
B)BRAS( "THPIREE L )FINRTHSEEFNE0RESFENMFIESCRAE "AFIES ) BERZ
MAMER AT KGERRR NEFEELIARNAREBEAPREBFNRITRAEN - PREBFIFR
TR ) RBN EAERRER - MIBFBEMENRTRS - FEMBEAPREEBFIRTEMRER
FHGRMEE - ®RE "REHS , BnE - ERYUWE "TERAS , RERNZARMERATKGERRETR °
EUIRHNOEREREFEBRAS ( "EFE, ) R/ EF=ZERRMHE ( "RKEAT, ) =Bt NHESE
ZH - mIFsEREEMAMIAETWRNL ; Bt - EUARNBLUEAB RIS ENAR - PIREBHFAZIME
FRARB 25738 & /S B RIR AT PR R R Z R M A ST s B AR ST -

—HRR

FEFRE5SRIRERFZRAR - ¥BEBESHBRECRABDPERTEE)BRAT("PREE . )DTR
RE -

DREFBREEMEL - FEREVE LA mSRFZURBITBRZMVEIEN -

WERESW - PIREBRBRLREN -

MAEEMP ~ EXRABISF - BRI ARA I -

B HRETXNERPREBFNRT R/ EAPPRIF LA REIES

M IREEFSHER

LU XL BB B ABE IR BB PR A8 RBIN L INA S Z B PREFBMA BRI NAB R - ERTRSWIRER - L
HEEBARENAPFBUT MR EFIHEIATRSHIRABMS RN ERENENER T - ENASRERSH
MUFERIKBUMNTWEN - BRIZASHEZNLEED - MEBRR - REZLR - KREER - RERRE
MRNEHEZEREEEEHTRGHIRE -

IE5 R SR X G B A HR
IESMEBENTRERIER R - IEFENMETA I - E2TMELNE - KREFARYD—EBEBWRIANE - &
OJREERHABRK -

ZERRREESEM

REZEEFAINED FBARFR - N - WRAIEEM - §TNETISKBERKRIZTWEN - 87FEAR
IRTHATBIMEEN A BES R 2B KA RN ER S TE - EEIESFRERSAEATEEAL - IFolsE
RRERLESEEEXRER - ROALTELRER - NSKBITEE - BEERERREZEEGE T - BTRS
RH R EMHTHEIFRS - 28T FINBRAERKRERRS - BEFK - QEMFIESRATTHRS : &
BNBEIE8N £411:30 - 430 - SARGERAJTEERRBRBITRALF - 28T FIRENFARE
REERRS REWERATTHRFI(EEINENLFIER) : FBNEEH N FI2452 M F21I56ERTE
ERtrERE - AIIRS— M EHRHZ3RFE _MERR) N EFILASENFLIS(ERTEENESNE - B3
BEZMEPHEIIRE—1E28A) -

®IisEA

WMREAPPASE=ERRNNERR("TE=-AROINEBRER,)  F=ARINAEFNERAKRAIHEEE
KEFFAR - PIREBHAEF=ARINEEFNEHED  TRESHEAMBATRA/IARS EZ2—EE
TARIE - I T ERERE/FREZNFERZERAR - EFONE = A RINBEREAZ mA/HRS
BRaEl - B0 RE N RIFERTUY BEESEAHEEERSE - PREEFBLALCEEBTAIME - PEREES
FLERAAZELERARERZE=ARINBREFANNERSNETIHFRENEIE - RIRB LT IR IR
FENTAR&AEERT ( MERRHEMAT ) - BNBEUSE=ARINAERENEE - PREFBHIEIAE
SHFEZRONBEEFFRAEHSERNETER - 81 - FRIRS - PREBTE AR ZS RN B R
HHFIRENER « FFE - “RABSHWETANAHE LY - BERNERE = ARINARFERENRAKN
£ HARTERABRER - BT EIEBTRENEEANTESIFE R - E= A RN BRFTIZHA
BRER/INCIRNNESEZA - MERNIUATHHEBER - BERZERNHERBEINREN - XSN
TUeESE=—ARMNAERENRNER - BN ANKBECOTE=ARMNARE LFAERHNNEEETHRE
BFNRTHOTARER/FINCRS - BRRSGHBREZNENSSE T TONRE=ARNNBERN, &/
g (i) TREFEBFINRTRERIXZERN - WNERE - £#EFMERT  XSHARN USRS B -

PHERERNRESZEZAAREFEBLUNREL - BAUMAETEY - AHsEZ WL L & B EQ~m - 1X
ARG EMRSHEMTEE - BRBPREEDAEF RF5HL3988 2388 - AL RMIKAAHAIALIL AR
MBIFBNEMN K EREM A LKA - AR ZEALHSNEER - RXAPTIRHAOEIE &/SENL
HAANKRPREEBNIID - PREEWUHAFEETATE - AEALHE PR AREERESAISEM
PRIALHERFLERBERREHES - AU FREASRE - EFEETRFRER - REENEE R
Fm o EASWREBR - JEARHNREEREMER  FESMIKBUMNMIREWEI - DAY
ERIAELEESE AW SEUAENETRE=mIRFHEL « B85 - B - EWNSHEMRIER RN AR
ARARU - EPANKSEUEHZABFRETAREIRTE - XHEAZERREBIFNESE - FAEFTARE
Ef - HRAUEATHARRKAARNEMAKREPREBZAENAL - TIFSERBEETREZNREHRMRIL -
B - EETARRBAEABRILS A AR -

FEAPREEBTA  ABFAREEFBUESRBRSESHhRZRAZEN -



