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hEWHEHEO hEKE REPEMEERT MhENEERHE

& (%) &tk (%) BE (%) &R (%)

HEEE 55.2 78.3 31.9 49.2
ENEE 9.0 2.6
ENEFeFE T 19.5 13.5 15.0
O3kREE 13.9 1.4 13.0 5.6
ERE 129 16.3 20.7
Fngk 24.3 18.4 5.8 23.2
BE 31.0 31.2 12.4 16.4
hE&E 27.9 24.4 38.1 37.9
=E 11.8 27.6 18.5
i 17.3 32.0 31.4

¥3EkE. CEIC, Centennial Asia Advisors
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2020 ZirERE LN ZFEmMERE  M=ERICE BURFIZE
(%) (%) (GDPH5LE) (%)
hE 3.5 5.0 0.0 7.20 -
EXF I 3.9 0.4 2.7 0.61 0.25
ZF. 3 2.1 0.4 3.7 109.00 -0.10
ENRE 2.0 4.6 -0.1 74.40 3.90
e 0.8 1.0 3.6 1,160.00 0.50
=5 0.8 0.6 11.5 31.00 1.00
Fnyg -0.4 0.5 16.0 1.38 -
HE -3.5 0.1 5.5 325 0.50
= -5.6 1.3 -4.1 0.62 0.25
Hifg 5.5 2.0 1.7 23,100.00 4.80
ENE RPIE 3.0 2.6 2.0 15,500.00 3.50
ERE 3.2 2.4 -0.5 52.00 2.75
OREEE 0.8 -0.5 2.5 4.30 2.00

#iE3KiE: Centennial Asia Advisors, &%
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19T R, WiMF4$R%T, Centennial Asia Advisors

#iEKIR: CEIC, Ziit, 254420
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1. Robin Brooks, Elina Ribakova, Sergi Lanau, Jonathan Fortun, Benjamin Hilgenstock, Capital Flows Report
Sudden Stop in Emerging Markets, Institute of International Finance, Page 3.
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%3
I Mg A M EBRE 5 1E D ESR
(ZEMERE+ HBRIERFE ShCHiEE/ EHSME/ SEREDE
BHNEERERRE) / (u':l:'.ElﬂJJU\IISI)\) RE#DOE SMCHEE (EE=H4ER)
GDP
am 10.2 0.34 20.5 0.38 102.1
H=H 2.0 0.08 12.8 0.23 102.0
it 9.2 017 9.6 0.24 101.4
hE 1.5 0.27 18.0 0.37 101.3
bk 35.1 0.26 9.3 0.72 101.1
E e = -0.1 0.16 9.8 018 100.9
[21E7] 5.7 0.18 9.8 0.33 100.7
ENEE 1.9 0.40 1.7 0.23 99.4
i 3.9 0.24 3.5 0.28 98.9
ORI 2.5 0.29 6.1 0.89 96.2
ENERAL -4.4 0.73 9.3 0.36 96.0

¥iEkE. CEIC, Centennial Asia Advisors
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HIERE. EfrsEHRTT, Centennial Asia Advisors

2. Larry Elliott, "Global economy faces $19tn corporate debt timebomb, warns IMF", The Guardian 16 Oct.
2019: https://www.theguardian.com/business/2019/oct/16/global-economy-faces-19tn-corporate-debt-
timebomb-warns-imf
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B EEE BEHE, B, XENELERHTE
BB > —, {EEEHENT0%IET 4
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RERIFIE =, RS RA S HOREKT5.7%, KE+2ERRREAKE,
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SR

MPERE (BITEH)

Steve Madden 73%
Best Buy 60%
Wayfair 50%
Dollar Tree 40%~42%
Nike 23%
Gap 21%
PVH 20%
Kohl's 20%
American Eagle 20%
Big Lots 16%~19%
VF Corp 16%
Urban Outfitters <15%
Under Armour 10%
Capri <10%
Lululemon 6%
Dollar Geneal 5%~6%
Nordstrom 3%
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