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PICTURE OF THE WEEK
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=TT == Z=TH%) | YTD(%) | 2019(%) | | =21 CHY| % HE Z{H%) | YTD(%) | 2019(%)
= OfH| 11843  0.2%| -24% -3.5%||% 1.1903 0.9%| 6.2% -2.3%
1009 CHH| 1,120.3|  0.5%| 52%  44%||%W 105.34)  0.4% 31%  0.9%
= 04| 1,405.1 0.0%  7.9% -1.3%| |2 6.8946 0.3% 1.0% -1.3%
2|9t Cljy) 171.93 0.2% -3.6% -2.4%|[cHeIFEA HE | FIH%) | YTD(%) | 2019(%)
S FEA HE | Z=IH%) | YTD(%) | 2019(%) | |2 E=A 28,653.87|  2.6%  0.4% 22.3%
AT 2,353.80)  2.1%| T7A%  7.7%| LA 11,695.63 3.4%|  30.3% 35.2%
IAcE 841.30| 57% 25.6% -0.9%||S&P500 3,508.01 3.3%|  8.6% 28.9%
ZUAI RS2 | ZZE(M) | FZHbp) | YTO(bp) 2019(bp)| [MSCI APxJP 578.73 2.8%| 47%| 15.8%
S0 3y 0.893%| 3.9bp| 46.7bp| -45.7bp||0IFAESEl | =HZF(%) |[FIHbp) YTD(bp) |2019(bp)
SR 5Y 1.175%  4.9bp| -30.5bp| -40.4bp||D0|2%f 2y 0.133%| -1.5bp|-142.8bp| -93.7bp
ZIAf10Y 1.486%| 7.6bp| -19.7bp| -26.5bp||0I=24 10Y 0.724%| 8.8bp|-118.6bp| -78.1bp
SHHEHH ZE | FIH%)  YTD(%) | 2019(%)||CDS=Z2(0|Y = ZZF(bp) |F{Hbp) YTD(bp) 2019(bp)
S7HWTI) 4297 1.5%| -29.6% 34.5%||%=2 5Y 21.50p| 0.2bp| 0.4bp -17.0bp
3EE) 1,964.49)  1.3%| 29.5% 18.3%||¥= 5y 16.1bp| 0.0bp| -1.6bp -4.0bp
TRYZEX| % 243387  2.0%| -24%  4.8%||=32s5Y 34.0bp| -3.3bp| 3.3bp -35.8bp
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SSE Composite index (2015 vs 2020 )
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China shares' valuations In last 10 years

——Forward 12 month PE  =—Price to book value ( RHS axis )

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Note: Valuation ratios for MSCI China index
Gaurav Dogra | REUTERS GRAPHICS
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Advanced economies  —— Emerging and developing economies  ——World  ——China
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China's manufacturing activity and exports growth compared with rest of the world
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SSE Composite index (2015 vs 2020 )
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China shares’ valuations in last 10 years

==Forward 12 month PE  ====Price to book value ( RHS axis )

16 2.6
A
1> /\\ 2.4
2.2
13 \
12 ,/\ N 2
11 18
10 16
9
14
8
- 1.2
6 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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China's quarterly GDP compared with global economies

115

Advanced economies
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China's manufacturing activity and exports growth compared with rest of the world
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'*g Margin trading balance outstanding in China's A-share market b"’égggf
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