
內
地
上
月
新
增
信
貸
社
融
遜
預
期

市場人士評論
華泰證券固收張繼強團隊：
4月金融數據有所走弱，一定程度上在市場預期內。

財通基金固收分析師鄭良海：
4月社融大幅走低，新增信貸減少不代表貨幣政策轉向。

中信証券固收研究：
信貸在銀行一季度沖貸款行為後出現回落，受信貸回落及表外融資繼續萎縮影響社融
增量下降，增速下行，反映出實體融資意願的恢復仍待考證。

招商銀行研究院資本市場研究所所長劉東亮：只憑一個月的數據很難得出趨勢性
的結論，因如果觀察前四個月的累積社融和信貸，可以發現仍顯著好於去年同期水
平。

中航信託宏觀策略分析師劉長江：4月金融數據提前公佈是央行有意給市場定心
丸。從信貸和貨幣供應量看，相比去年還是好的。政策預期上還要看貿易戰進展。

在中美貿易談判進入關鍵
時刻、內外金融市場動

盪之際，央行此次發佈月度
金融統計數據的時間較往常
提前，並罕見於A股交易時間
內發佈。
數據顯示，4月份人民幣貸

款增加1.02萬億元，同比少
增1,615億元。分部門看，住
戶部門貸款增加5,258億元，
其中，短期貸款增加1,093億
元，中長期貸款增加4,165億
元。非金融企業及機關團體
貸款增加3,471億元，其中，
短期貸款減少1,417億元，而
3月為增加3,101億元；中長
期貸款增加2,823億元，環比
下降57%，同比下降40%；
票據融資增加1,874億元，較
上月有所回升。非銀行業金
融機構貸款增加1,417億元。
交通銀行金融研究中心高

級研究員陳冀表示，4月信貸
回落，一定程度上受貨幣政
策調控節奏轉換為鬆緊適度
影響，大量存款類金融機構
考慮到流動性約束，信貸投
放積極性有所下降。其中，
信貸低於預期主要原因在於
企業貸款明顯低於近兩年同
期水平。

樓市回暖 居民中長期貸同比增
興業證券首席宏觀分析師

王涵指出，從季節性來看，一季度末信貸沖
量後，4月往往有所回落。但如果和往年相
比，今年數據僅小幅低於2017年及2018年
兩年，高於其他年份。另外，前4個月新增
人民幣貸款達6.83萬億元，高於去年同期

的6.04萬億元。
王涵分析，4月居民短貸明顯回落，但中

長期貸款仍較強。新增居民貸款5,258億
元，其中短貸、中長貸較3月均有所回落，
但中長貸同比仍是多增。整體來看，一二線
城市地產市場與居民中長貸相關緊密相關。
而在企業方面，企業短貸和中長貸均有所下
滑，但企業中長貸佔比有所增長；企業票據
融資則有所回升，企業加快票據貼現，表外
票據回歸表內。

或加大定向偏鬆調節力度
另外，在3月短暫回升後，表外融資再次
萎縮。其中，委託貸款降幅擴大至1,199億
元，信託貸款增幅收窄至129億元，但均略
高於去年同期；新增銀行承兌匯票下降357
億元，同比少增1,810億元。不過，4月地
方專項債淨融資1,679億元，同比多增871
億元，成為社融增速的重要支撐。
王涵表示，今年一季度出現天量信貸和

社會融資增長，背後對應着相關政策的大力
支持。而在金融條件改善的助力下，經濟呈
現階段性企穩，4月政策態度出現邊際調
整，從央行一季度例會及4月政治局會議中
均有體現。但進入5月，中美貿易摩擦風險
再次上升，外部壓力明顯上行，這使得政策
維穩對沖的訴求增加。但另一方面，豬肉價
格帶動通脹上行仍有不確定性，一定程度上
又擠壓了央行寬鬆的空間。整體而言，貨幣
政策相較於4月可能將有所變化，但通脹可
能會帶來一定擾動。
交通銀行首席經濟學家連平認為，當前
貨幣政策逆周期調節方向未變，鬆緊適度目
標或因外部因素有所調整。儘管國務院常務
會議以及貨幣政策委員會例會給近期貨幣政
策定下了穩健、鬆緊適度的基調，然而若是
外部負面衝擊過大，貨幣政策依然會發揮逆
周期調節的功能，不排除加大定向偏鬆調節
力度的可能。
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ANNOUNCEMENT ON PARTICIPATING 2018 
ANNUAL ON-LINE DEMONSTRATION

HAINAN AIRLINES HOLDING COMPANY LIMITED
The board of directors and its entire members of the Hainan Airlines Holding Company Limited and 
relevant shareholder hereby guarantee that there’s no significant omission, fictitious description or 
serious misleading of the announcement and would take both individual and joint responsibilities for the 
truthfulness, accuracy and completeness of its content.
In order to improve the investor relation management and communication with investors in the full 
circulation environment, and to practically enhance the corporate transparency and governance level of the 
listing enterprises, the Hainan Securities Regulatory Bureau decided to convened the 2018 Annual On-line 
Demonstration of the Performance of Public Companies with the Shenzhen Panoramic Network Company 
Limited and the Hainan Association for Public Companies at 15:30-17:00 on May 17 of 2019. The on-line 
login address is at http://rs.p5w.net. 
During the meeting, senior managements of the Hainan Airlines Holding Company Limited would 
participate and communicate with investors in on-line form upon subjects of the 2018 annual report 
disclosure, financial data corporate governance, development strategy, management situation, cash dividend 
distribution, important events, sustainable development and other issues concerned by investors. 

Board of Directors
Hainan Airlines Holding Company Limited 

May 10, 2019

ANNOUNCEMENT ON
SHARE REDUCTION PROGRESS

HAINAN AIRLINES HOLDING COMPANY LIMITED
 
The board of directors and its entire members of the Hainan Airlines Holding Company Limited and 
relevant shareholder hereby guarantee that there’s no significant omission, fictitious description or 
serious misleading of the announcement and would take both individual and joint responsibilities for the 
truthfulness, accuracy and completeness of its content.
Important Notice:
 
●● Basic information
Before the implementation of the share reduction plan stated below, the HNA Group Company Limited 
(hereinafter referred to as the HNA Group) holds 593,941,394 shares of the Hainan Airlines Holding 
Company Limited (hereinafter referred to as the Company), taking 3.53% of the total share capital of it; the 
Changjiang Leasing Company Limited (hereinafter referred to as the Changjiang Leasing, the concerted 
action person of the HNA Group) holds 517,671,098 shares of the Company, taking 3.08% of the total share 
capital of the Company. The HNA Group and its concerted action person (the Changjiang Leasing) holds 
1,111,612,492 shares of the Company in total, taking 6.61% of the Company’s total share capital.
●● Progress of the share reduction plan
On Mar. 6 of 2019, the Company disclosed the ANNOUNCEMENT ON SHARE REDUCTION PLAN 
FOR SHAREHOLDERS. As of the date of this announcement, the passed share reduction 
period is more than half. The HNA Group (shareholder of the Company) has not reduce its 
shareholding amount of the Company in any mode. Therefore above stated share reduction plan 
has not been completed. 
Basic Information of the Share Reduction Subject before Share Reduction

Shareholder Type Shareholding Amount
 (In Share)

Shareholding 
Percentage Resource of Shares

The HNA Group Co., Ltd.

Non-largest 
shareholder 
holding more than 
5% share amount

593,941,394 3.53%
593,941,394 shares 
acquired from private 
issue

Person acting in concert during the share reduction:

Shareholder Shareholding Amount
 (In Share)

Shareholding 
Percentage

Causes of 
Action in 
Concert

First Group
The Changjiang Leasing 
Co., Ltd. 517,671,098 3.08% —

Total 517,671,098 3.08% —

Implementation of the Share Reduction
The reasons for disclosure of the progress of share reduction plan by the major shareholder,  directors, 
supervisors and senior managements: The passed share reduction period is more than half. 
As of the date of this announcement, the HNA Group (shareholder of the Company) has not reduce its 
shareholding amount of the Company in any mode. Therefore above stated share reduction plan has not 
been completed.
Whether the share reduction plan stated above is in consistency with the plan, commitment previously 
disclosed by the major shareholder:
(√)Yes    (  )No
Whether the listed company disclosed any important event such as highly convertible stock or planning for 
mergers and restructure during the share reduction period:
( )Yes    (√)No
Impact of the share reduction
Above stated share reduction plan has not been completed yet, therefore it would not lead to changes in the 
corporate governance structure, equity structure and sustainable operation of the Company.
Other matters as required: No
Risk Prompt
3.1 Uncertainty risk of implementation of the share reduction plan, such as the preconditions, restrictive 
conditions, and specific circumstances of the establishment or elimination of the relevant conditions.
The implementation of this share reduction plan is based on the actual capital demand of shareholders. If 
the actual capital demand of shareholders and the trend of stock prices in the secondary market changes 
greatly during the share reduction period, there will be risks that the share reduction plan could not be 
carried out subject to scheduled amount and time period.
3.2 Whether the implementation of the share reduction plan would lead to the risk of changes in the 
controlling rights of the listed company:  (  )Yes    (√)No
3.3 Additional risk tips: There is no violation of the Securities Law, the Measures on the Administration 
of Acquisition of Listed Companies, the Provisions of Shareholding Reduction by Shareholders, 
Directors, Supervisors and Senior Managements of Listed Companies Issued by the SSE and the Detailed 
Implementation Rules of the Shanghai Stock Exchange for Shareholding Reduction by Shareholders, 
Directors, Supervisors and Senior Managements of Listed Companies, and relevant laws, regulations 
and normative documents. The relevant shareholders would reduce their shareholding amount strictly 
in accordance with the regulations of the laws, regulations and relevant regulatory requirements. The 
Company would promptly fulfill the information disclosure obligations in accordance with the relevant 
provisions.
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HAINAN AIRLINES HOLDING COMPANY LIMITED

香港文匯報訊 （記者周曉菁） 現代美容
（0919）昨宣佈投資首個科創項目電子名片
iconX，該應用程式由卡片皇聯合創辦人鄭
海名創立。他於傳媒午宴上透露，目前已進
行兩輪天使輪投資共計200萬港元左右，產
品會首先在本港和其他亞洲地區推廣，未來
不排除上市的可能。
鄭海名介紹，年內會着力將Apps在亞洲範
圍內推廣，但不會率先進入內地市場，因內
地社交類Apps規管較為嚴格。iconX容許客
戶上載個人資料、照片、影片及公司介紹
等，客戶亦能通過iconX的社交圈平台，最
多同步與500人交換電子名片，且相互交換
卡片的用戶可保持信息的實時更新。

擬三年內開10新店
他指，現階段功能均為免費試用，待會員

基數不斷擴大後，會逐漸推出定向投放、推
廣等形式提升盈利。該Apps昨日正式推出，
暫時有近2萬用家，已有十多間公司通過私
人網點功能在平台上做推廣。
對於嘗試投資科創項目，現代美容創辦人

曾裕相信iconX「有利可圖」，對回報率很
有信心。集團旗下60萬客戶的會員卡都將轉
為iconX的電子卡片，Apps中的私人網店也
能令客戶轉化為商家，有望實現B2C和C2B
的循環商業模式。
她認為，科技創新是美容業發展的必然趨

勢，行業競爭激烈，此次項目能令美容本業
更為豐富，也能為客戶提供更好的體驗和服
務。集團會以優質美容為目標，兩至三年內
計劃新開10間新店。

科創首投 現代美容注資iconX

香港文匯報訊（記者 海巖 北京報道）中國人民銀行9日

發佈數據顯示，4月內地金融機構新增人民幣貸款1.02萬億

元（人民幣，下同），低於市場預期的1.2萬億元左右的水

平，同比少增1,615億元，環比少增6,700億元。信貸走弱

拖累整體社會融資表現，當月新增社融1.36萬億元，比上年

同期少4,080億元，環比減少近1.5萬億元。專家表示，隨着

中美貿易摩擦風險再次上升及經濟復甦步伐放緩，貨幣政策

不排除加大定向偏鬆調節力度的可能。
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■曾裕(左二）認為，科技創新是美容業發展
的必然趨勢。 記者周曉菁攝


