2022

2007

2007

2021

2008
12

2005

2021 “

BOCM

2021 2
2021

https://research.bocomgroup.com

22 SR B PR

BOCOM International

2021 11 15
, CFA
hao.hong@bocomgroup.com
(852) 3766 1802

karen.tan@bocomgroup.com
(852) 3766 1825

sophia.luo@bocomgroup.com
(852) 3766 1843



2021 11 15

1 2008

300

1:

A2 SR B BR

BOCOM International

2015 2021

L]CA%GDP  1.90 k3000 k6000
M CA Balance 2113.30 .
10.0091 W SHS7300  4852.5498 i I
[ \ P
! NN S1300
/;’ h AV \‘ B r -2500'5000
2.00 ! ) Current _Account | ‘l.,
! \ P =
, | o mEREF \
K \ F-2000
\ |
' ‘ Sl o
£.00 = N WY
. y
.
/ w w k1500
!
o , W I\ oo
X / g \\ ‘QM \/
/ ~ +1000
\ / / \\ e
\ Y = fT N k2000
\ B S \ B ~ / ~ - N
2.00 - ~ \\u\ /_/ | \\ . \\\ /
S % @A # Hao HONG N ~oh / 500
CA%GDP SN
: . ) F1000
oo T mEgpep Y
. % Ly
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
' Copyright® 2021 Bloomberg Finance L.P. 14-Nov-2021 12:19:10
2021
® & E R4
2021 2007
BOCM https://research.bocomgroup.com 2



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

Py
600
US CA%GDP (inverted) .
Y KSR P A FGOP & ik (F d1)
ss0 P50
=)
500 Lo
PBOC Forex Fund Posiiton y/y s
FATSHICHBFIE 30
)
400
b2
-3.50
Fo
10
300
250 [°
s Lo
SHAOHONG_CFA
b2 by
[~3:50 10
2001 202 2003 2004 2005 2006 2007 208 2009 2010 o1t 2012 2013 014 2015 2016 2017 2018 2018 220 o
Copyrights 2021 Bloomber Finance L. 12-Hov-2021 14537220

CPI
2021 6 7 2021
CPI

26

BOCM https://research.bocomgroup.com 3



A2 SR B BR

2021 11 15
BOCOM International
M2 8%
1
2021 6
2 2007 5 2018
11
2008 2012 2020
3
3:
30
4
BOCM https://research.bocomgroup.com 4



2021 11 15 ZE@EI}%

BOCOM International

1987 8 2000 3 2008 8

2021 5

BOCM https://research.bocomgroup.com 5



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

7 14-17

BOCM https://research.bocomgroup.com 6



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

5 Tayr A “3yr Ak “3yr “3yr A T3yr K4 S 20
(’ Kitchin Y Kitchin \r Kitchin \ Kitchin ‘\ Kitchin ‘\
4 X 4 1
Toyr kA3 “6yr| kA3 10y 15
3 | Y\ ] o HEE s
i ) 10
2 b e - \
_________ Lo \ 05
1 r AL o J=-= N AN Real Estate Inv Y/Y%
/ ] 07 f 0.0
0 | v / f L | s i N . “.-:__ = Real Estate Inv Cycle
Ni ,-l ( YRR 05 —e—10ylead 3m (RS)
o Cycle Indicator ‘_-E L ' :‘
oL B iT da 4 - -1.0
3 L TM2yr BiE¥E 15
Kuznets
_/ @ik # @HaoHong_CFA
4 L - -2.0

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11Feb-12 Feb-13 Feb-14 Feb-15Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22

5T “3yr Rk “3yr B4k “3yr A4k “3yr Rk “3yr A5 15
/- Kitchin \/— Kitchin \/ Kitchin Kitchin \/ Kitchin \
4 r 14
Toyr| A ddz e S
3 Hglar glar CHi Non Food Y/ 1
ARl Bk

2 r LI | .

__________ I 1,
1 F Real Estate InvY/Y%

1 e Real Estate Inv Cycle

o —&— CPINon Food Y/Y lag 3m(RS)

Cycle Indicator

o5 o e {1
2 B N U L | B S B U]
a3l M2yr BHEE 15
Kuznets
WL N _# % @HaoHong_CFA| 3

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

BOCM https://research.bocomgroup.com 7



2021 11 15 &%Elﬁ%

BOCOM International

5000 O w60
800+ B PEOC Total Assets. - 172460 : +-080
50| L Provery Investment 1350 X Fs0
! ‘.'c“:f e — CNY (Y/Y, inverted) 1
- : p 1 ART® (A, #5) |
a0 0 .
PBOC Total Assets (Y/Y) L
Jedr e itk (Fk)
s00d 1 ~h Praperty Investment (V/V)f-o [
2004 B (Fk) Yo
e
2004 2000 ’H
o,
o4 1000 i
P00 Lo
0 "
k020 vo
400410004
Fos r-10
- — e
£004-2000- \ //
ood #3-4yrs v 060 120
2002 2003 204 205 2006 2007 08 2009 2010 2011 12 2013 w14 2015 2016 21 2018 21 20 2021
_Copyrights 2021 Bloomberg Finsnce L 12-M0v-2021 15:53:31

BOCM https://research.bocomgroup.com 8



2021 11 15

A2 SR B BR

BOCOM International
EYBY 12
12 3,731
3,291
s & 7
2021 3,800
9
3,000
15%
9: EYBY
Shanghai Comp 0.067
LB 0.07
P6.00
EYBY
Looy
SHCOMP (Y/Y log scale LS) i
kix (FE o8 A, L)
0,504 m 200
o Fo.00
0004
-2.00
0.504
4,00
@#AH 2HaoHong_CFA
i = . 600
- - ™~ 7 ~
N 3-dy ‘\\/ '\\/,/ 3-dyr o
-8.00
2007 2008 2009 2010 201 2012 w13 2014 2015 2016 2017 2018 2019 2020 221
_Copyrights 2021 Bloomberg Finance L5 13

3,731 11

12 3,700
3,459
3,500

10

BOCM

12

3%
11

11

2020
2019

12

https://research.bocomgroup.com



A2 SR B BR

2021 11 15
BOCOM International
10: EYBY
15 " _
O % % % fir Normal years
y =0.1848x+0.0971
10 O R 3% # #h 5 {5 Mostvolatile years - B - 0 G505
&,
= 05
=
= y=0.0929x+0.0251
- T
= 00 R?=0.7695, ,
=
Qo
o
F -05
-1.0 L
@ it 55 @HaoHong_CFA
-15 L
¢ N “ 2 2 4 6 8
EYBY
1.5 -
1.0 L
y =0.1539x +0.0654
g0 R?=0.8609
=
=
a 00 | |
=
o
2
v -0.5
-1.0
@ 4t 38 @HaoHong_CFA
-15 L
# © A 2 0 2 4 6 8
EYBY
11

BOCM

https://research.bocomgroup.com 10



2021 11 15 § iE IE%

BOCOM International

11:
:: i::ﬂ 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 2021
wwm| HH
wp | BF
AEHK
Y
mH| BEHR |
E it ]
[ /
ﬁ; P oF ;
Y
ey
:: EaRA
Tk R
ZAKA
+5 T
Ha
BETH BT 5 £
= + + = + + = + +
= + + = + +

BOCM https://research.bocomgroup.com 11




BOCOM International

A2 SR B R

11 15
12
12:

2021

® o2 2 2 2 2 2 R = o2 o2 $ ® 2 £ 0=
n o n o n o = % n o m o n o & % g o 2 7
(3] o o~ o~ — —l oy o " [l (3] — — [Ts} [as] " o~
= — o — S rdird
I L1oe . K 2 L1102 5 = 00z
iy ; et wl
A B S - 2 6107
- o €102 = & €10z = - 8107
= ww s 600C “« X 5 6002 2 £102
“ ¥ I < I 910z
3 S007 8 5007 Teot
) g £107 8 £107 0707
& e 6107
o 3 €107 €107 at0z
7 i 6007 6007 £107
®
. S00T S00T 910z
' ) . R xdird
pa LT0T = £T07 4 0Z0z
e €10¢ n €107 i 6107
o= 6007 m 6007 o me
pN_g g
S00T e 5007 b 9107
JAtir: £102 Loz
e ) 0707
£107 i £10T = 6107
g = m ' 810T
e e
6007 o 6007 o o
00T | 42 00T | 1o rdird
cror | = croz | = 2oz
s & 610C
€T0T o eT0Z s 8107
6002 Y 6007 N LT0T
9107
s00z > S00T > 120z
£107 £107 , 0707
Al % 6107
€107 0 €107 g at0z
6007 6007 £107
s007 5007 910z
| Teoz
L£10T | & LT0C | oeoz
€0e | 7 €107 mj,m 6102
: | stoz
600T | =l 6007 <l 710
5007 S0z U4 oroz
) rdird
£107 £107 % o700
£107 €107 ot 6107
600T 6002 il stoz
2 £107
S007 S00¢ vv o TZoe
y £107 £107 E iz 00z
= s = 6102
..mm_. €10T €T0T 4 8107
& 6002 6007 & LT0T
5007 5007 wwww
pd oz | & wor | 5 0z0z
# €107 |2 o €roz | = ® 610t
et e e W e 810z
6007 o 6007 = £107
s007 5007 910z
rdird
LT0T a8 LT0T 5 070z
€107 w £10T “ 6107
“ 8107
6007 6007 110z
N~ coor 5007 w1 o0z
28 & £ & & 8 8 £ 8 & £ & &€ 8 8 EnEREARER B
m [ae] ™~ o~ Ll - o m ™~ o~ el -~ [ae} m ™~ o~ -l —

12

13
https://research.bocomgroup.com

BOCM

80%

FactSet




2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

13:

“The COVID Bubble” R 050
¥ & ik 2021, 01

ina Credit Impulse 2021.07

" ¢h L
B 4E B B 46 4 o 00

F0.20

HONG HAQ %3, CFA

F-0.10

2006 2007 2008 2009 2010 0m 2012 2013 2014 15 2016 07 2018 2019 2020 02
Copyrights 2021 Bloamberg Finance LP

2021

2021

BOCM https://research.bocomgroup.com 13



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

2021 10 18

BOCM https://research.bocomgroup.com 14



A2 SR B BR

2021 11 15
BOCOM International
51 “3yr A4 “3yr A4k “3yr ik T3yr A4k “3yr A4k 50
r Kitchin Kitchin \/ Kitchin Kitchin -\ Kitchin \ s
4 b — I — ———
- . . - . 40
3 L 3
35
A T
_______________ 1 20
1r 25 Real Estate Inv Y/Y%
0 T A )( = rReal Estate Inv Cycle
45 —— M1Y/Y lead 3m (RS)
RS
Cycle Indicator 10
2 b IES B )
3T Kuznets 0
4L _®# ¥ @HaoHong_CFA| 5
Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21
5 - ~ ~ - - 40
3yr A& \ 3yr A4k 3yr A4k f 3yr A4 -\ 3yr A4
4 / Kitchin /_ Kitchin \( Kitchin ) Kitchin / Kitchin 35
. L X5 Ind Goofls Y/Y 30
uglar Ik i B R
25
2 b
""" 20
N T B S L i A o B B N R 1 - S S e e R i O Real Estate Inv Y/Y%
0 " e Reall Estate Inv Cycle
10 Ind Goods Y/Y lag 12m (RS)
1k _
I IO ] S bt b PO I 0
3k Kuznets 5
#h
. L k @i{@HaoHonE CFA .

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

BOCM

https://research.bocomgroup.com

15



A2 SR B BR

2021 11 15
BOCOM International
S T3yr A4k “3yr A4k “3yr ik “3yr A4k “3yr &4k 7 100%
K Kitchin —\( Kitchin \f Kitchin I Kitchin \/‘ Kitchin \
4 r 1 80%
byr | A A AHB
3 F Jyglar slar HSI Y/Y 4 60%
5 4% ) 4B B
5 L - fa 45 E R F 1 a0%
! Real Estate Inv Y/Y%
1+ S S — 1 20%
e Real Estate Inv Cycle
0 T 0%  ———HsIY/Ylead 3m (RS)
-1k 1 -20%
I S SN | IS ounpid e | SR UPRUPN RN | | U APURRRSUPUUPN I o] PSRRI 13 (6 SR S oo - 1 -40%
T2yr AHRER
3 r Kuznets 1 -60%
_@ﬂ{- #l @HaoHong_CFA
4 L 1 80%
Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21
5 T3yr A4k “3yr A4k T3yr B4k T3yr A4k “3yr A _ 20
r Kitchin ) Kitchin \r Kitchin \ Kitchin \ Kitchin ‘\
4t 115
byr “oyr| KA1 1oV :
3 | J T 1 f 2
1.0
2 r T P
T ' 0.5
1 - Real Estate Inv Y/Y%
0.0
0 I / f = Real Estate Inv Cycle
EV 0.5 —=— 10y lead 3m (RS)
1 Cycle Indicator
oL FIE AT Hi A -1.0
3 L 12yr B#RFE 15
Kuznets
_j@:’i% il @HaoHong_CFA
4 L - 2.0

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11Feb-12 Feb-13Feb-14 Feb-15Feb-16 Feb-17 Feb-18 Feb-19Feb-20 Feb-21Feb-22

glar

T3yr B4k T3yr R4k T3yr A4k “3yr B4k
/‘ Kitchin \f Kitchin \r Kitchin \ Kitchin

T3yr K4k

NV Kitchin

4 L

Cycle Indicator
B MEAT 44

TM2yr KRR
Kuznets

‘\

Earnings Est
& £

(.

/dﬂ # & @HaoHong_CFA

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

60%

40%

20%

Real Estate Inv Y/Y%

0% o Real Estate Inv Cycle

Earnings Est 6mavg (RS)
-20%

-40%

-60%

BOCM

https://research.bocomgroup.com

16



2021 11 15 i‘ﬁﬂlﬁ%

BOCOM International

51 “3yr A “ayr A% “ayr Rk “yr A4 Taye H N 1 100%
Kitchin \/ Kitchin \\r Kitchin -\r Kitchin \r Kitchin
4 [ 0,
Toyr A Toyr Pk 1 80%
3 | Jugla Juklar
Earnings Y/Y 1 s0%
2 L I | ZF1FE
P 1V A N ' R I, e iiiiels ECRR AR | 4 40% Real Estate Inv Y/Y%
L A i H e Real Estate Inv Cycle
0 A i 1 20% _
VVW ——Earnings Y/Y (RS)
1 L
Cycle Indica 1 0%
2 BMESHA M 01 7/ U CUSSIL ] NSRS S 104 (ESURP SV Pt | S
3 | M2yr BEEF 4 -20%
Kuznets L %
o}
a L = \_ _@/% i @HaoHong_CFA| 0%

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

5 r “3yr A& “3yr A4k “3yr A4k “3yr K4k "3yr Ak - 100
Kitchin Kitchin ‘\r Kitchin l Kitchin \/ Kitchin \
tr 495
3 L T6yr | R A4
Jyglar Cap Utl 1 90
P R | F R
85
1 L Real Estate Inv Y/Y%
80 e——Real Estate Inv Cycle
0 1
—&a— Cap Utl (RS
75 ap Utl (RS)
1k
Cycle Indicator
o L AME i dads 70
s L 12yr A ki 5
Kuznets
a L \ /@:\i%'ﬂ@ﬁauHong_CFA 50

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

5T "3yr A5k “3yr A “3yr A4k “3yr A4 “3yr Rk 15
r Kitchin ‘\/ Kitchin \/ Kitchin Kitchin \/ Kitchin ‘\
4r 14
“oyr| kA iz FE 250
3 glar cHi-Non Food ¥/ 15
EIS % 14
2
2

Real Estate InvY/Y%

1 e Real Estate Inv Cycle

0 —=— CPINon Food Y/Y lag 3m(RS)

Cycle Indicator

7 A4 El
2T S AmEEAE . et A e e e [ e e P | R
E 12yr B3R} 5
Kuznets
L L _i# i @Haotong CFA|

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

BOCM https://research.bocomgroup.com 17



2021 11 15 i‘ﬁﬂl‘%

BOCOM International
51 “3yr Ak “3yr gk “3yr &4k “3yr Kk “3yr A4k 1 2%
r Kitchin -\r Kitchin .\K Kitchin \/ Kitchin \K Kitchin -\
4 " CNY Y/Y 1 2%
; A4 wh AR CEF
1 1%
2
1 . R B R EERREs B o 7 1% Real Estate Inv Y/Y%
\y/ ¥ = Real Estate Inv Cycle
0 1 0% v
—— CNY Y/Y(RS, lag 6m)
-1
1 -1%
2 o - - PSS T A I S ¥ BRI
TN2yr BEXFE 4 1%
= Kuznets
4 _Aai: # @HaoHong_CFA .
Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21
5 - “3yr A4k "3yr AR T3yr K4k “3yr L4k “3yr L4k - 6
/ Kitchin ™ Kitchin \\/ Kitchin \ Kitchin N Kitchin \
4 | 15
- Toyr ki
3 | 6yr & | v 1 4
NN PBoC Bal Sht Y/Y
2t - i o \ Pe A7 7 1t R Rk 13
1 F 12
Real Estate Inv Y/Y%
0 T V] 1  ———Real Estate Inv Cycle
o+ ] ——PBoC Bal Sht (Y/Y,RS)
Cycle Indicator
EAT AR
@ pooo ) BURETEE 1w
M2yr A
@ \ Kuznets 2
w | _@# ¥ @HaoHong CFA | @)

Feb-01 Feb-02 Feb-03 Feb-04 Feb-05 Feb-06 Feb-07 Feb-08 Feb-09 Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

BOCM https://research.bocomgroup.com 18



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

18 1/3
80% 4
) f ~7yrs "’7\?_ \ a5 \
~3.5yrs T, ~3.5yrs ~3.5yrs ~3.5yrs ~3.5yrs ~3.5yrs
s (s T3S DY B YT v oY e T R I
40% , \ 2
200 AAE L VM 11
0% | [ I ~ I I q'ix I V I 0
Cycle Indicafor (RS) Y
-20% - BARAR (adb) 11
. b - 4 -
40% SPXY/Y 2
#7-& 500 F) th
-60% | 4 -3
@ i# H @HaoH
80% L o I/\\ _/ \ _/k #1@HaoHong  CE P
Dec/95  Dec/97 Dec/99 Decf/01 Dec/03  Dec/05 Decf/07 Dec/f09 Decfil Decf13  Dec/15 Dec/17 Dec/19  Dec/21
55 s N i 4 4
59 L / ~3.5yrs ~3.5yrs '\r 3.5yrs \
S I _-{4-1 3
a5 |
2
40
35 11
30 Cycle Indjcator (RS) 10
55 Flindasr (4D
-1
20 | . -
-2
Lo N FIEEH
10 M 4 -3
@:# # @HaoHong_CFA
- N AN N E 4 I 4

Dec/95 Dec/97 Dec/99 Dec/01 Dec/03 Dec/05 Dec/07 Dec/09 Dec/11 Dec/13 Dec/15 Dec/17 Dec/19 Dec/21

i - ~

\ :er N 74
~3.5yrs ~3.5yrs ~3.5yrs f ~3.5yrs ;d ~3.5yrs \( ~3.5yrs \

15 e e —— = 3
10 4 2

41

0 T 10

5 } 1 -1

G0 [ Cyde fdicator RS) .
B4g45 (5 4)

15 L {1 3

2 L - DA A\ A AN A % .

Dec/95  Dec/97 Dec/99  Dec/01 Dec/03  Dec/05  Dec/07  Dec/09 Dec/11 Dec/13  Decf/15  Dec/17  Dec/19 Dec/21

BOCM https://research.bocomgroup.com 19



2021 11 15 i‘ﬁﬂlﬁ%

BOCOM International

19: 2/3
90 1 4
~7yrs ~7yrs \
e ~3.5yrs \\f ~3.5yrs \/’ ~3.5yrs %f ~3.5yrs ~3.5yrs "~ v3.5yrs \
[ K S A SR (N SN [ AN N | ___1 3
85
W—/\l“ 42
80
4 1
75 —4 0
Cycle Indicgtor (RS)
Fladein [ 4) 4 -1
70
US Cap Utl 1 -2
T T
o5 L EEp e
13
@ :# F @HaoHong CFA
60 1 \\ 1 _/\’k L KI L —/‘\‘- L "/\\ 1 A) 1 _4
Dec/95 Dec/97  Dec/99 Dec/01 Dec/03 Dec/05 Dec/07 Dec/09  Decf11 Dec/13 Dec/15  Dec/17 Dec/19 Dec/21
20 = 4 4
~7yrs ~7yrs
15 L /- ~3.5yrs _\f ~3.5yrs ~3.5yrs \% ~3.5yrs \/— ~3.5yrs A\/ ~3.5yrs \
5 T ) 3
10 |
2
0 L | 1
0 R
-5 0
-10 1
-15 _ R e R
. Cycle Indicator (Rp -2
20 B adia (54
25 | J @ F @Haokona CF 1°
@:# F@HaoHong,
30 L \. _/‘k /\_ \\ ./\\ /\\ U
Dec/95 Dec/97 Dec/99 Dec/01 Dec/03 Dec/05 Dec/07 Dec/09 Dec/11 Dec/13 Dec/15 Dec/17 Dec/19 Dec/21
50 ~Tyrs \ f "\7 4
/" ~35yrs ) ~3.5yrs ~3.5yrs ~3.5yrs
45 |
__________________________________ 3
40
2
35 J
i
30 ' w ] ' ‘ 1
25 ‘ ' 0
\ ) )
20 ([} B
T S e B | e R 1 L e
Cycle Indicafor (RS) US Capex Plan 2
10 | Bdais (4D e
s L @:# % @HaoHong_CEA 1 -3
O Il \ Il _I{K 1 _/\\ 1 1 Il _/\\. 1 1 J/ 1 4

Dec/95 Dec/97  Dec/99 Dec/01 Dec/03 Dec/05 Dec/07 Dec/09 Dec/11 Dec/13 Dec/15  Dec/17 Dec/19 Dec/21

BOCM https://research.bocomgroup.com 20



2021

11

15

20:

A2 SR B BR

BOCOM International

-100% - /~ ~7yrs B ; “7yrs R 16
80% /_ ~3.5yrs \'/ ~3.5yrs \ ~3.5yrs ™ ~3.5yrs ‘\/- ~3.5yrs \/‘ ~3.5yrs \
80% |
50% | [\,‘ 4
77 TeyeleindicatorfRs) | |l ______
Lane, LAAAEAR (F4)
2
0% —J AAA ’J\/.V\ ; : . 0
20%
a0% | 12
N US Ini Jobldss Claims YOY
60% [ % H & kR ¥ 95 ASLF
4
80% :
@HaoHong_CFA
100% L - AN AN AN AN v v 1 ¢
Dec/95  Dec/97 Dec/99  Dec/01 Dec/03 Dec/05  Dec/07 Dec/09  Dec/11 Dec/13 Dec/15  Dec/17 Dec/19  Dec/21
21:
Y TR ——3IN A B 121 LEHE — 3 A B B wm—— 34 A B

01

03 05 07 09

1 13 15 17 19 21

99 01 03 05 07 09 11 13 15 17 19 21

99 01 03 05 07 09 11 13 15 17 19 21

15

1.0

99 01

03 05 07 09

&# ——3t A BAEY

1 13 15 17 19 21

—3M A #AHTEY

B SR

99 01 03 05 07 09 11 13 15 17 19 21

157 T —— 3B SR

@HaoHong_CFA

-1.5

99 01 03 05 07 09 11 13 15 17 19 21

1.5

RS

— 34 A AR

99 01 03 05 07 09 11 13 15 17 19 21

151 HH —— 30 R BT

17

5 J
99 01 03 05 07 09 11 13 15 19 21

08 1 ARFL  ——3PABHTHY

@HaoHong_CFA

17 19 21

-1.0

99 01 03 05 07 09 11 13 15

FactSet

BOCM https://research.bocomgroup.com

21



2021 11 15 i‘ﬁﬂ.lﬁ%

BOCOM International

22: 1/2

154 AEREHHE — 34 A SR 157 1 AT AR 34 A BT 157 HERS ——34 A BaSEY
1.0

@HaoHong_CFA

99 01 03 05 07 09 11 13 15 17 19 21 99 01 03 05 07 09 11 13 15 17 19 21 99 01 03 05 07 09 11 13 15 17 19 21

57 i 3 AHHTY 107 B ——3MABHEY 157 B —— 3 A B

99 01 03 05 07 09 11 13 15 17 19 21 99 01 03 05 07 09 11 13 15 17 19 21 99 01 03 05 07 09 11 13 15 17 19 21

15 9 L ES S— L] 15 4 fE Y a— ] 15 1 ESHh — 3 HEHTY

1.0

0.5

0.0

-0.5

-1.0 -1

-1.5 -1.5 -

97 99 01 03 05 07 09 11 13 15 17 19 21 97 99 01 03 05 07 09 11 13 15 17 19 21 99 01 03 05 07 09 11 13 15 17 19 21

FactSet

BOCM https://research.bocomgroup.com 22



2021 11 15 i‘ﬁﬁlﬁ%

BOCOM International

23: 2/2

FactSet

BOCM https://research.bocomgroup.com 23



2021 11

15

A2 SR B BR

BOCOM International

20151109
20151116
20151130
20151209
20151217
20160105
20160108
20160115
20160121
20160125
20160203
20160217
20160301
20160307
20160321
20160418
20160503
20160606
20160613
20160627
20160817
20160822
20160912
20161114
20161206
20170124
20170307
20170324
20170413
20170524
20170609

20170621
20170714
20170828
20170829
20171114

20171204
20180131
20180207
20180323
20180326
20180409
20180423
20180521
20180614
20180703
20180723
20180813
20180903
20181029
20181119

IPO

2016

2017

2018
2017

1987

2018

2019

20190201
20190301
20190311
20190322
20190408
20190415
20190506
20190514
20190530
20190628
20190920
20191111
20191230
20200205
20200210
20200224
20200228
20200302
20200303
20200305
20200309
20200310
20200316
20200320
20200323
20200324
20200330
20200406
20200409
20200416
20200420

20200428
20200610
20200616
20200706
20200713

20200720
20200727
20200803
20200810
20200817
20200824
20200909
20200924
20201120
20210327
20210415
20210525
20210607
20210825
20211018

BOCM

2020

2020

3500

2021

2021

https://research.bocomgroup.com

24



http://researchreport.bocomgroup.com/Strategy-151109s.pdf
http://researchreport.bocomgroup.com/Strategy-190201s.pdf
http://researchreport.bocomgroup.com/Strategy-151116s.pdf
http://researchreport.bocomgroup.com/Strategy-190301s.pdf
http://researchreport.bocomgroup.com/Strategy-151130s.pdf
http://researchreport.bocomgroup.com/Strategy-190311s.pdf
http://researchreport.bocomgroup.com/Strategy-151209s.pdf
http://researchreport.bocomgroup.com/Strategy-190322s.pdf
http://researchreport.bocomgroup.com/Strategy-151217s.pdf
http://researchreport.bocomgroup.com/Strategy-190408s.pdf
http://researchreport.bocomgroup.com/Strategy-160105s.pdf
http://researchreport.bocomgroup.com/Strategy-190415s.pdf
http://researchreport.bocomgroup.com/Strategy-160108s.pdf
http://researchreport.bocomgroup.com/Strategy-190506s.pdf
http://researchreport.bocomgroup.com/Strategy-160115s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160121s.pdf
http://researchreport.bocomgroup.com/Strategy-190530s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160125s.pdf
http://researchreport.bocomgroup.com/Strategy-190628s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160203s.pdf
http://researchreport.bocomgroup.com/Strategy-190920s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160217s.pdf
http://researchreport.bocomgroup.com/Strategy-191111s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160301s.pdf
http://researchreport.bocomgroup.com/Strategy-191230s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160307s.pdf
http://researchreport.bocomgroup.com/Outlook_200205s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160321s.pdf
http://researchreport.bocomgroup.com/Strategy-200210s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160418s.pdf
http://researchreport.bocomgroup.com/Strategy-200224s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-190514s.pdf
http://researchreport.bocomgroup.com/Strategy-160503s.pdf
http://researchreport.bocomgroup.com/Strategy-200228s.pdf
http://researchreport.bocomgroup.com/Strategy-160606s.pdf
http://researchreport.bocomgroup.com/Strategy-200302s.pdf
http://researchreport.bocomgroup.com/Strategy-160613s.pdf
http://researchreport.bocomgroup.com/Strategy-200303s.pdf
http://researchreport.bocomgroup.com/Strategy-160627s.pdf
http://researchreport.bocomgroup.com/Strategy-200305s.pdf
http://researchreport.bocomgroup.com/Strategy-160817s.pdf
http://researchreport.bocomgroup.com/Strategy-200309s.pdf
http://researchreport.bocomgroup.com/Strategy-160822s.pdf
http://researchreport.bocomgroup.com/Strategy-200310s.pdf
http://researchreport.bocomgroup.com/Strategy-160912s.pdf
http://researchreport.bocomgroup.com/Strategy-200316s.pdf
http://researchreport.bocomgroup.com/Strategy-161114s.pdf
http://researchreport.bocomgroup.com/Strategy-200320s.pdf
http://researchreport.bocomgroup.com/Strategy-161206s.pdf
http://researchreport.bocomgroup.com/Strategy-200323s.pdf
http://researchreport.bocomgroup.com/Strategy-170124s.pdf
http://researchreport.bocomgroup.com/Strategy-200324s.pdf
http://researchreport.bocomgroup.com/Strategy-170307s.pdf
http://researchreport.bocomgroup.com/Strategy-200330s.pdf
http://researchreport.bocomgroup.com/Strategy-170324s.pdf
http://researchreport.bocomgroup.com/Strategy-200406s.pdf
http://researchreport.bocomgroup.com/Strategy-170413s.pdf
http://researchreport.bocomgroup.com/Strategy-200409s.pdf
http://researchreport.bocomgroup.com/Strategy-170524s.pdf
http://researchreport.bocomgroup.com/Strategy-200416s.pdf
http://researchreport.bocomgroup.com/Strategy-170609s.pdf
http://researchreport.bocomgroup.com/Strategy-200420s.pdf
http://researchreport.bocomgroup.com/Strategy-200420s.pdf
http://researchreport.bocomgroup.com/Strategy-MSCI-170621s.pdf
http://researchreport.bocomgroup.com/Strategy-200428s.pdf
http://researchreport.bocomgroup.com/Strategy-170714s.pdf
http://researchreport.bocomgroup.com/Strategy-200610s.pdf
http://researchreport.bocomgroup.com/Strategy-170828s.pdf
http://researchreport.bocomgroup.com/Strategy-200616s.pdf
http://researchreport.bocomgroup.com/Strategy-170829s.pdf
http://researchreport.bocomgroup.com/Strategy-200706s.pdf
http://researchreport.bocomgroup.com/Strategy-171114s.pdf
http://researchreport.bocomgroup.com/Strategy-171114s.pdf
http://researchreport.bocomgroup.com/Strategy-200713s.pdf
http://researchreport.bocomgroup.com/Strategy-171204s.pdf
http://researchreport.bocomgroup.com/Strategy-200720s.pdf
http://researchreport.bocomgroup.com/Strategy-180131s.pdf
http://researchreport.bocomgroup.com/Strategy-200727s.pdf
http://researchreport.bocomgroup.com/Strategy-180207s.pdf
http://researchreport.bocomgroup.com/Strategy-200803s.pdf
http://researchreport.bocomgroup.com/Strategy-180323s.pdf
http://researchreport.bocomgroup.com/Strategy-200810s.pdf
http://researchreport.bocomgroup.com/Strategy-180326s.pdf
http://researchreport.bocomgroup.com/Strategy-200817s.pdf
http://researchreport.bocomgroup.com/Strategy-180409s.pdf
http://researchreport.bocomgroup.com/Strategy-200824s.pdf
http://researchreport.bocomgroup.com/Strategy-180423s.pdf
http://researchreport.bocomgroup.com/Strategy-200909s.pdf
http://researchreport.bocomgroup.com/Strategy-180521s.pdf
http://researchreport.bocomgroup.com/Strategy-200924s.pdf
http://researchreport.bocomgroup.com/Strategy-180614s.pdf
http://researchreport.bocomgroup.com/Strategy-201120s.pdf
http://researchreport.bocomgroup.com/Strategy-180703s.pdf
http://researchreport.bocomgroup.com/Strategy-210327s.pdf
http://researchreport.bocomgroup.com/Strategy-180723s.pdf
http://researchreport.bocomgroup.com/Strategy-210415s.pdf
http://researchreport.bocomgroup.com/Strategy-180813s.pdf
http://researchreport.bocomgroup.com/Strategy-210525s.pdf
http://researchreport.bocomgroup.com/Strategy-180903s.pdf
http://researchreport.bocomgroup.com/Strategy-210607s.pdf
http://researchreport.bocomgroup.com/Strategy-181029s.pdf
http://researchreport.bocomgroup.com/Strategy-210825s.pdf
http://researchreport.bocomgroup.com/Economics-181119s.pdf
http://researchreport.bocomgroup.com/Strategy-211018s.pdf

2021 11 15 &ﬁﬁlﬁ%

BOCOM International

68 10
- (852) 3766 1899 - (852) 2107 4662
12 12
12
12
12
12 12

MSCI A
50

BOCM https://research.bocomgroup.com 25



2021 11 15

30 / ; i)

Limited Cheshi Holdings Limited

Edding Group Company Limited

BOCOM International Global Investment Limited
BOCOM International Global Investment Limited

< i)

China Gas Industry Investment Holdings Co Ltd

Qiniu Ltd.

1%
1%

@ (in)

BOCM

https://research.bocomgroup.com

A2 SR B BR

BOCOM International

;i)

Legion Consortium

Leading Star (Asia) Holdings Limited

58 Freight Inc

26



	Title

