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% 4.1% 2.7% 6.4% 3.6% 2.9% 3.7% 0.9% 1.8% -0.7% -4.0%
EFESER -108.8 22.5 -45.3 -27.9 104.9 12.9 37.6 -25.5 -12.5 6.2 -51.9
[EE 16713 1,626.7 1,637.5 1,197.0 11,1315 1,069.6 1,232.7 1,111.4 1,132.0 11,2735 1,282.8
% 2.7% 0.7% -26.9%  -5.5% -5.5% 15.3%  -9.8% 1.9% 12.5% 0.7%
BEE 43127 45115 45317 4,297.0 4478.1 44167 4,729.4 45777 46735 4,809.4 4,619.6
% 4.6% 0.4% 5.2% 4.2% -1.4% 7.1% -3.2% 2.1% 2.9% -3.9%
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LT
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% 2.5% 2.1% 27.8%  -7.0% 2.6%  -18.6%  11.8% 1.2% 6.4%  -38.1%
B 460.7 429.1 382.3 355.8 348.4 331.7 323.0 332.6 334.8 326.0 302.2
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% 24.7%  -12.0%  30.9%  -38.4% 2.3% -1.7% 2.7% 4.4% -20.5%  3.5%
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% -32.9%  -3.9% -453.6% -83.2%  -13.4% -518.6% -49.8%  -74.2%  468.1%  120.2%
% [ SR AT AN A LA 79.2 480.8 569.2 629.5 601.1 579.6 394.9 378.6 656.6 668.5 326.3
% 507.4%  18.4%  10.6%  -4.5% 3.6%  -31.9%  -4.1% 73.4% 1.8% -51.2%
BEEREK (HIEE) 4,177.9 4,769.7 4,665.4 45647 4,411.0 4,3526 4,350.8 4,284.0 4,436.4 4,397.1 3,726.0
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Wi, A E5 H SRR EHE SN HI31.5%
MK (HESh B BT 3 i A 1A 273
11.33% /87K

0O 21Q24 ki 41 7% +9%%955. 10, Hrh
G4 ME T REQ H2013FE Lk R &

ZFIK 243,81 (+56%) , f4ER
SN R IE A 60%42390. 71 ;

HHE 21 HL &1 P K 1. 22 4% 32338,
HA21Q2H [H 424 M4 M FHFK+41%%E
57.30, [ E 417 9 S E+62% 2
146.90i,

IRITIHE PR Y5

| pl4



2, HRERE: § RENESBETHE BRI

DONGXING SECURITIES

23: £FRERHEE B 24: SRIEBHREZETLKF

BAES %
1,100.00 - -8.00 |
M ;
[V W
1,000.00 L6.00 V AN
L4.00 v
900.00 | \ ! | |
A \w '§
L2.00 A N '\
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600.00 4

oo . m\ , ‘
70000 200 --MMN M PWMM W f}KWW\

+-4.00

500,00 L -6.00 N |
2,001 2,003 2,005 2,007 2,009 2011 2,013 2,015 2017 2,019 2,020

8 HNESRAHOE Wl HNEORSRART IETE — SR RERRLY%EH)
*®14: 2RAREFTLER

Million ounces 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2019 2020

::T:IPZ(,\nurmm 7601 7927 8403 8775 8929 8923 8634 8478 8365 7978 1% 5% D éiﬁﬁr?ﬁ%ﬁ{ riﬁﬁﬁ*ﬁéﬁ}k%% ]‘i‘[:]'%" 201545'5?2};]‘1:/??*731“’
: : : £20204F-4.63%; HTH 4R 5 EER ARSI N E83%, T

R COMECR S /COMEX R A )

Recycling 2329 2160 1927 1749 1665 1644 1677 1677 1699 1694 1% -

Net Hedging Supply 19 - - 107 22 . " - 157 100 na H/ﬁﬂéﬁk E'%E LI& 54.4%;
Net Official Sector Sales 48 3.6 17 1.2 11 11 1.0 1.2 1.0 1.0 -15%

Total Supply 1,009.7 1,012.4 1,034.7 1,064.2 1,062.6 1,057.8 1,032.2 1,016.8 1,023.1 9781 1% -4%

Demand O AR R AEZ T ENE, 50% AR AT Tk, Zhs i
Justri 5081 4505 4608 4496 4562 4903 5172 5115 5109 4754 -01% 7% &%E%& *{1525%’

which photovoltaics 68.4 55.0 50.5 48.4 54.1 937 101.8 925 98.7 96.1 7% -3%
Photography 61.6 525 45.8 43.6 M.2 378 35.1 34.2 337 305 -1%  -10%

e ' W N W N BN EE O Rk EIRTRAE2020 452 Lol ARSI R EIIL 1Tt T
Net Physical Investment 2720 2408 3001 2826 3104 2139 1562 1657 1861 2158 12%  16% rﬁ’ 'TEI2021ﬁzixﬁ-‘£ﬂ:%ﬁﬁﬁfﬂ4ﬂdiﬁEI/J{]ZE&EF'.%‘[ﬁ%ﬁ %56
'::tt;;degr:agniemm 1045.4. 9::.: 1052: 1021.‘*; 1057.6 9;;2 9542.; sa:: 991.5- 963.4‘ o:/j -3:: Iﬁ E Eﬁ%ﬁ EI!EE ;k?j?‘zozjh 2024&':1%‘%%&*1-@51/]3 S%E/]ilgjlx

' — 78 U A4 75 38 3 1) A DT G 32 350 AR P AR 1T FH 201 94F ()t 7 [ (1 75
Market Balance 357 289 -342 426 -44 623 675 285 313 147 10% -53% %QZ@I%}E .

Net Investment in ETPs -189 536 46 -05 172 50.9 68 -223 817 1200 na 47%
Market Balance less ETPs -16.9 -247 -38.8 431 12.8 1.3 60.7 50.8 -50.4 -105.3 na 109%
Silver Price (US$/oz, London price) 3512 3115 2379 19.08 1568 1714 1705 1571 16.21 15.70 3% -3%

Source: Metals Focus

% — & #3kIE: Metals Focus, wind, Z3%iF5 R
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DONGXING SECURITIES
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ELZE R E, H20194E3H29H i,

L EIAT A - E T N E S A =
HENNEFFEEPIIASEmAEFHE
HOAT F)— 55 72 = s M AR AT R AZ O B8 7= = 3
1% T @ M AL = 5 56 o T i il

Other assets

The standard risk weight for all other assets will be 100%, with the exception of exposures

mentioned in paragraphs 96 and 97.

96.

A 0% risk weight will apply to (i) cash owned and held at the bank or in transit; and (ii) gold bullion

held at the bank or held in another bank on an allocated basis, to the extent the gold bullion assets are
backed by gold bullion liabilities.

97.

148.

(a)

(b)
()

A 20% risk weight will apply to cash items in the process of collection.

The following collateral instruments are eligible for recognition in the simple approach:

Cash (as well as certificates of deposit or comparable instruments issued by the lending bank) on
deposit with the bank that is incurring the counterparty exposure. 70

Gold.
In jurisdictions that allow the use of external ratings for regulatory purposes:
(i) Debt securities rated by a recognised ECAI where these are either:

— at least BB~ when issued by sovereigns or PSEs that are treated as sovereigns by the
national supervisor; or

—  at least BBB— when issued by other entities (including banks and other prudentially
regulated financial institutions); or

—~ atleast A-3/P-3 for short-term debt instruments.

IRTTIA R s R
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DONGXING SEI:URIT[ES

E26: SEHENSYTHSEEEKAR

%I%ﬁMzmsE%ﬁ‘*tﬂyﬂ B 4

T4 i B 7] Eh 1% K- 74% 42 651 .50 ;

2019&@4@% S 4:650.30, AIT50ESKE —

e A P ) S

2020%@*9& T4 S G R A 225 GRar#n
T IEE4 3 BIESINS) |, (HAeFE R

326.3[@1{%;

78, R

o 2021Q14ERILAT IS EINEL+20%Z 95 .50, 4Bk 4T A4ERT PU N H 15 16 4 5 EiA 169.6 1,

o 2021ER4ERILATIN G 1EK:199.90i,

PAZREE] . 6020 AN G 255 % [ o AT 9 .

G — & #kIE: Wind, World Gold Council, 7R 3% MR
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28: HEESE SIMELLHI B 29: HEESHKRITHMESE ST

90.0%
77.9%
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70.0% 63.6%
60.0%
50.0%
i
40.0% B, 635, 1.9%
|14, 765, 2.2%
20.6% s, 1040, 30/
EHEPN G 1948
7.0% 5.7% IME, 2814, 8.2%
0 o,
2 1% 2.9% . et 17, 2279,

- - . 6.7% k1w, 2436, 7.1% — = A,
FIH e g R EE W PR B EIEE 2452 7.2%

30.0%

20.0%

10.0%

0.0%

o WEMHAWNIAPFEIAGAL, BWRERITIEE RS K ] 85

o GNP T EERITE 7 B £53.52 75, %'%Iﬁzs 1%, fEEvEA1HE23.4%; B2 0
6.5%, H[E 55.5%, HA2.4%, EIE2%, 8)EZR/MIX 3EE B& b EER197 4 1T 3 & 0 il % 70%
2z b, BIRE SR RATES D AARAS T

o A HIME LB AT AT, T RIE ER B4 G L AMiE EL I E60% 2 b, T A I S ZR AT X ]
Wik, TEMNA3.1%, HIJET7.0%, HA2.9%, B85 8, M20184 EaiilEE94% i) 35 FH H 4 M
WS 4, Hw 4 b AME EE ] MK T 7%k 31 21 %;

o FTLAM w%%%%%ﬁar” WEL, RERIATHE B A FRa G K A g

%% — B RISkIR: Wind, World Gold Council, Z 3433 HI5FRT
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30: HEIYTHEEHIMELHITHERTE (79K 21%) F+15: B2021F 4R L REHFAEEERALL: BEERITOMEE RO EEA
g BEhINCESE%
16000 o 9bh e 1 1 ESEd 8,133.5 77.6%
14000 =B 21%4Mif i H 2 B GE 3,362.4 74.2%
12000 3 EfrRmESHNA  2,814.0 1
4 BAF) 2,451.8 69.0%
10000 5 EE 2,436.3 64.3%
w00 6 TR 2,295.4 21.8%
7 hE XML 1,948.3 3.2%
6000 8 Rt 1,040.0 5.3%
4000 9 B4 846.0 3.4%
10 ENE 695.3 6.6%
2000 11 = 612.5 66.8%
. 12 TEEY 512.6 37.7%
A 4= 0,
m“mgw“m:f’%?»&%m&:&‘1&1&1&1"’&"»&%OJTL“%%m“%%m&:&i&i&,\m&ié‘i&g ij Eﬁ gf%j': 4512;12 345. .1];’/?
15 NaF=seaRtE 395.8 64.0%
16 k=R 382.6 77.8%

o PR M EE B Rt — D SR A BT o [ AT R A R — DRI

o HATPESMERIFA3.1 TR TE GRS EGEMIE R AZ £20% 115D |, BE4eM#&2)1948M . Rk H
il G AME LEBIE BIEIEKT (7%) 5 3e 15503 /e ml THE, A E AT 3 il ke ik 2
4077l (4212900 , < I LL205E T, BEFE 7519 KAL) 1060 ;

o WERERREEP RS (21%) , HPE RATE GG T K 2120180 (+100700E) , FEAEFRFEA
#1504 ;

o RATHISE I B R KA R e R A ]

G — & #EIFE: Wind, World Gold Council, 7R 3413 MR
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B3l HeSPOREBIER ¢+ YR EETF/E20194F ETH401M 22906, 20204EM1-
M2 2. 834 23033 s 5235 =1 (5%),  LAZE st 58 7=t
Mt A T 201249 A mhr CHINE&M 17504 4) 3 20204F
b 3£+877.1ME$3761.10,

| o PYHE S STYETFA R B KA, A dEeh [ I3 K Sea
M B AT A CETFRE LS MBCAETLME—, HEMERRKESREES SR
ETFHE G, RitmEeRaEidesnt,

®16: TMNRETWHFCETRIE

- mmmems | 2R | aemtam
BeEn Loms () o WEeBRIE | (EREm) | WEDSK | mse
-1.5 4.1

32: EE&SYHCSTRERMIE (8200404 +64.31%) HRPEERETF China P.R. Mainland 0.3 973,965 1,736
Japan Physical Gold ETF Japan 24 6 791,861 1,400
ERESETF China P.R. Mainland 23.5 753,993 1,344 0.1 43
Holdings (tonnes) Gold (USSoz) Nippon India ETF Gold BeES India 122 390,819 781 03 13
BIIRESETF China P.R. Mainland 11.8 379,375 676 0.2 1.9
HDFC Gold Exchange Traded Fund India 4.8 154,917 310 0.1 0.6
SBI-ETF Gold India 4.7 149,550 299 0.2 0.9
ICICI Prudential Gold iWIN ETF India 4.5 146,089 292 0.7 12
ValueGold ETF Hong Kong SAR 3.9 124,487 220 0.0 0.4
1,500 Kotak Gold ETF India 3.6 115,045 230 0.1 0.4
EZRESETF China P.R. Mainland 13 42,343 75 0.1 0.2
UTI-Gold Exchange Traded Fund India 13 41,132 82 0.0 0.1
BRI ESETF | {HER China P.R. Mainland 1.2 38,973 69 0.1 0.1
1000 W AXIS GOLD ETF India 0.9 29,001 58 0.0 0.2
Birla Sun Life Gold ETF India 0.6 19,081 38 0.0 0.1
IR ESSETF China P.R. Mainland 0.5 16,597 30 0.0 0.1
LEEEETF China P.R. Mainland 0.4 13,150 23 0.0 0.0
EE LSS China P.R. Mainland 0.4 13,150 23 0.0 0.2
500 TiRIR(SESETF China P.R. Mainland 0.3 9,131 16 0.0 0.0
Quantum Gold Fund India 0.3 8,819 18 0.0 0.0
iR ERETF China P.R. Mainland 0.3 8,777 16 0.0 0.1
TradePlus Shariah Gold Tracker Malaysia 0.3 8,121 14 0.0 0.0
BISHRESETF China P.R. Mainland 0.2 6,559 12 0.0 0.0
2005 2009 2013 2017 2021 EE EESETF China P.R. Mainland 0.2 6,141 1 0.0 0.1
mmm North America B Europe [re———— 1DBI Gold ETF India 0.2 5,743 11 0.0 0.0
Invesco India Gold Exchange Traded Func India 0.2 5,185 10 0.0 0.0
. Other w— Gold, USS/0z Hang Seng RMB Gold ETF Hong Kong SAR 0.2 5,137 9 0.0 0.0
ERTESETF DINER China P.R. Mainland 0.0 678 1 0.0 0.0

% — %R SkIR: Wind, World Gold Council, 7 34iEZ 3R
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0.00 1.0
£
52 @ ASBE
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A it 2 $5EF+0.31%, LA G FIFER B [FEMK2.47%, XMW
BIEEE EN MAh, MNshtE AN, ERREEnH
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H Az ML, {HZ & T RR e 85880044 N B i H Al AZ A
AT Z)5420 42113 B AE A A 2 I B AN FHRL 4 {1 1 JA A2 5y, 24
4510122 i ss & (HIE SHFE+SGE #4238 5 v T 4
104012) , FrLAEE &R 5 A 782 TR E . WX/
FEoHT, SEYIFFGETFR & #E— D K230
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