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Fareast Credit Rating Co., Ltd. March ]3rd 2021
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and Local Government Financing Vehicle bond yields rose

Summary

In terms of China’s corporate bond issuance, although affected by the Spring Festival holiday, the scale of China's corporate
bond issuance and net financing in February have been significantly reduced, but net financing of 92.415 billion yuan is still
achieved. At the same time, the amount of canceled or postponed bond issuances in February has fallen sharply by 50%,

which indicates that the resistance encountered by corporate bond issuance in January is being gradually eased.

In terms of net financing, the net financing of China’s corporate bond issuance in February was mainly concentrated in the
Construction and Utilities industries. The net financing of high-grade corporate bonds accounted for a relatively small
proportion. The net financing of Local Government Financing Vehicle (LGFV) bonds fell sharply, but their proportion in the

net financing of corporate bonds increased to 97.52%.

In terms of maturity pressure, 4,360.320 billion yuan of China’s corporate bond will mature in the next six months. The
overall maturity pressure of corporate bond market has shown a downward trend compared with the previous period. However,
the Comprehensive and Construction industries will face increasing maturity pressure. The maturity pressure faced by private-

owned enterprise bond issuers will decrease obviously. The maturity pressure of LGFV bonds will increase significantly.

In terms of yield to maturity, the yields of China’s corporate bonds rose first and then fell in February and did not show a

clear upward or downward trend. The movement of LGFV bonds’ yields showed an upward trend.

In terms of credit spreads, the credit spreads of 10 crucial industries widened slightly in February, and the credit spreads of
most of the middle and low-grade industries were at a high level in the past 10 years. The credit spreads of LGFV bonds also

widened slightly, and the credit spreads of low-grade LGFV bonds were at a high level in the past 10 years.

In the future, the peak of local government bonds issuance might usher between April and June, which might lead to the rise
of supply pressure of China’s government bonds and might eventually form a crowding-out effect on the issuance of China’s
corporate bond. However, domestic and global economies continue to recover with the COVID-19 vaccination, and
confidence in the China’s corporate bonds market is still being restored; it is still possible for the credit spreads to have a

downward movement.
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1. FRAKAFTERBREE, 2RARLEHEFET

2021 2 A, ERAMG (AL ANGITHERFEREIES LG, NEH. PHER, St iz L) &
KAT 590 R, REF4 5438.06 12T, K EAMA KM@K 6631.45 10T, H 449731 1L AZ R 2, #aafHHA
940.75 124, 5 LA KD 2568.27 1L L. RAAITEERA, KITERSOAMNZIIART R (2893.70 1
), HRAENE M (113356 1C70) o ARAEBRTRA, FaRTHRSRMZN )M, £ 600.65 12T H 8T
B, ®RITE RS WANRT R ERTIA 96.80 12T,

ERmE, 2 ARG AMARBRT AL 1 A, 12458 T RAEREM, T2 A0AEEATRE, EAMGK
TEORTLRERAAZ Y. BEKEK, 3 AM “PAL” CHHAR T BUFRHIERATHEN 3.65 F1LT, 124 &7
ﬁ*kak,l%ﬁ%ﬁﬁkﬂniﬁﬂ%%%ﬁ$oﬁﬁ4éﬂ@ﬁ%ﬂ%%ﬁﬁiﬁ5& J B SR R

KAT S M b 2R o

& 1: 2021 2 A9 AR RTS8 8

R ERITE X‘uﬁ' BT E FRFH | L E ﬁ]iba AT A E | AT HEE
(fzw) (fz ) (fz ) ) e ) AR # )

b A 175.90 18 201.90 -26.00 80.66 93.98 27.26
N 8] it 1133.56 164 53291 600.65 449.28 58 1.83 3 81.80 8
° N E 805.70 82 660.04 145.67 619.70 61 9.99 2 30.35 6
52 Bk A 2893.70 264 2796.90 96.80 2796.90 266 0.00 0 0.00 0
LA 429.20 62 322.17 107.03 318.87 41 0.00 0 3.30 1
&t 5438.06 590 4513.92 924.15 4265.41 438 105.80 49 142.71 16

FAE KK : Wind ik, THFTEERE
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B1: ERAKOEITERY (REKZ 2021542 4288, £4: L)

HIEF R : Wind Fik, &HFTAE &L
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2. FAGARRT T 2R RARNFNAF LT LK, BREGFET KRS E

AT A B RAE, SO 10 ANZETLT, 2021 F2 A4BFT L 25T ARZARFARNRNFLTE, 25H
768.49 1L LA 339.30 12700 B¥ T, TR 5. R L aEfit HhT AT HA A (B2) . 51 A4k, %
S ARMAIT RS T AR ETRALFGTE, 5580 T 124807 10 TA= 144249 12 0; XiBiddy. FLR
S Fedf BT LA BT RAET ARG TS, AT L3t RET TRAEENEK, AP AAFLf
P IAT Ak 4 B A 3G A0AR T 100 /270, IiTLA4aT Rty fdE (B3) .
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N

v

400 1 249.40

200 - 105.38
38.72 10.70 9.95 .
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B 3: 202152 A 10AERITREAGAZRTHRER (51 Aks, £4: L)
$AER K : Wind TR, ZHEFTAE R

MIERBFNABERE, SM%TT AAA R, AA+E . AA BFe AA-B TAR1E AE4A T IHEL (£2) . 2021
F2H, ABTHFRGOE AA+BEZ AH (37232 1270) ; AA 842 At 4aRT N 369.34 12 n, 5 AA+EAZ A
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HAGBTMARIE ; AAA BAn AA-BAIE RIR S8R T80 A A 235.84 1L TA2-20.87 12T, & 2020 2 A ik, &
6 A AL, AA-BAE AR A 4G THM A i, 51 A4k, 2 A4 AAA B2 R4 R TH SR A P TE, @ AA
SAZ AT G AR Lk (B 4) .

% 2: 2 A ARG AR RRTEL ($42: LA)

2020 F2 A 3293.41 894.43 125.98 -31.71 4282.11
2020 %3 A 5528.71 1994.15 1314.04 -34.05 8802.84
2020 54 A 5578.27 1919.52 944.68 -19.16 8423.32
202055 A 982.82 333.04 536.71 -12.68 1839.88
2020 ¥ 6 A 825.08 875.98 762.82 15.77 2479.65
2020 % 7 A 48.40 393.37 348.25 -25.91 764.11
2020 ¥ 8 A 722.93 685.93 419.93 -39.77 1789.01
2020 %9 A -927.31 551.40 869.89 -39.56 454.42
2020 4 10 A 23.29 587.88 359.16 -68.89 901.44
2020 11 A -853.98 210.80 352.60 -44.57 -335.14
2020 12 A -2162.65 -296.00 233.73 -30.05 -2254.98
2021 %1 A 1204.69 1586.14 1055.07 -19.90 3826.00
20212 A 235.84 372.32 369.34 -20.87 956.63

FAER R Wind Fi, TARFAZHEE
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B4: REAFRRERAREBT SLEAS
FAE KRR : Wind ik, THEFTEE

W

MEFRD LR RE, RE k4 ak T R RN A A48, {22 ek kg d b F 49-268.80 12 TIKE £-147.79 12T
FERBALEaRFTEHE 1 A9 3989.01 fe T k@) £ 1071.93 1zt (B 5) o
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901.18 12T (B 6) o Ait, 2 AWM IEthey 4 et e A E RF4at b ey bibdp 2 F LA £ 97.52%, mIEW
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HAEFRR: Wind Tk, ZHE T2 EE
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B 6: 2021 52 AMBMERAMEITERN (B4 L)
#HAEFRR: Wind Tk, ZHE T EE
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HAER R : Wind Fin, ZAHFTIEHEE

3. ARG AGEIMESN BARTAT, TR RGHRIMES RIS

AR 6 ANAEHR 43,603.20 feTfz AR B, dX 6 A “HIAEGIIMEE” OF B 3%iERE A Adjusted Total
Amount thathas Expired, FXR#H “ATAE” , #H “idk& 12 MA A #HEEE*6” #4747 H) K 4687924 LT,
BIEAN TR R (AR LA “RR 6 MARMEZ/LEL 6 /M ATAE” ) %093 (B 8) « B4kkA, k£
RFF N R G2 AR 7 BT 6 AN A B9 ATAE A /Mg T

N ke HATAE B kRN BEEEE

43,603.20

46,879.24

BS8: 2 A RAMABMESTHER (Ffa: 12T)
$AER R Wind i, ZHRFTEEHE
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(1) &4, BEREMITLARBEIE L

TR A, 54 BAFRMATHITLAR 6 NARKBBREARETRARNIW EF (BI) . Lok
BAEMLAERR 6 ANASAKA 8854.19 1L LA 7805.10 /L LEH, 54T 6 A~ A4 ATAE Ay Ak T
1037.28 12 7LA= 839.60 1L, F|HEAEKEANAZ, BRFTHEMFTLIBEA IS ZHKRS (1.39) , 22HT
HAEHE), Kk 6 AR B BB ZAT 6 N AMIEK 42.46 1T

ByesE . Liiak, FReaf R F LT RAR 6 MAZMEN HZAT 6 N A K ATAE #ab i H A £ 23
T, EARFARZ,

LTS, EHADFLIITLERE 6 NAMAZMEARETRANINGTHR, AKXk 6 MAAKH
1421.44 1270, 551.35 /2 0A= 622.12 1 LB #0, HZ AT 6 A~ A 89 ATAE A8 Flm 'V 7 394.07 12T, 89.70 12 TA=
43476 1270, WIATLEMEHNTERAIE,
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WEN  IERSm  Eo%h AREL T

BH9: 2 AR 10 ANE ST RRRERAKBBMES BESFERL (£&HE4E: L)
HAEFR R : Wind TR, & FHE T2 &2

Q) RELLIBMESATHRRARLE

MR EE, Kk 6ANA NI PG RELLGHASHMET 2818421, BIHEHTEHEZLKN 081, 5=
A6 AAM ATAE Atk R A TR AMIHTE (B 10) . IERTLLKRRFAINMET A AE TR DB TE,
B R A LA ZEHN 0.94,
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m k6 HATAE nRRONMHEIHARE OXHIENIIB AR (B - 1.6

50,000 -
- 14

43,419.74
40,784.78

- 1.2
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® 03] - 0.8
20,000 - - 06
- 0.4
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o . I — | 00

RE® ERERIW

B 10: 2 ARRERFRELLARGHRANES REBHR (A¥EfE: L)
HAEK K : Wind 5T, ZRFAZEE

(3) REAMEIE A Kig Lo

Mg R T BRI BT R A, Ak 6 AN MR AT RATIR A B HAE A 3 e A % (BRI RN
1.19) , @ik LB EH ETHRAS (RHEHEHAFEHA 083) (B 11) » B4hkE, AkR6NMAKEA
15803.54 fL TIRIAAZ B B, 57T 6 AN 49 ATAE Atk K134 7 2569.97 12T

40,000 - mid K64 FATAE nARRONAEIHARE OEIHAE TR A (B r 16
35,000 - 33,645.67 - 1.4
30,000 - ® 1.19 27,799.66 1.2
25,000 o == e e e e S S oo - 1.0
20,000 - 0.8
15,803.54

15,000 - 13,233.57 - 0.6
10,000 - L 04
5,000 - - 0.2

0 - - 0.0

% I 317344
B11: 2 ABREBEAFERBLELARFHRIAMESD BELFR (EfH¥E4E: L)
FAERK: Wind Fik, THFTEERE
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1. FRGRXERER LR AT, BAKERERAES

MR &K R A, 2021 2 A, ZRMMERR 1314838 12T, 5 EA LAY 5664.61 7o, E+ E 20
P ZAE, sE MR A A T, 5 A1 E 40.76%F 39.92%. kA, A 8] ke 2 e T AR B FI A 5.30%. 2.87%
F211.15%. AL LA, PIZHERI LT ZRY (L3 ATHE) , AHEBT AR LLEEFRA (H3 4 85
B, IREGE NAPHESEREHBET AR LI IHE K%,

MBS FRA, 2021 F2 A, ERETRABRGERAGTKEEREA IR EA, BFARIEEE, &
KRBT & %&ﬁﬁ* ARIEARHEYEBTHIE (B 12) - 51 AKM, 358 AAA &, AA BF= AA-
BAZ RIS R 5 A0 L4 4.59BP. 4.58BP A= 4.58BP, 3 F#1 AA+ZBAE RIS 408 T 47 0.58BP; 5 4
IMA&hmm%ﬁiiﬁawmnsﬁ%AmaAA%%AA%ﬁma&mi\%l%Tﬁanm\&mw%
8.72BP,

—— R IEEAE IR HAU ZE Z (AAA) :34F —— PR HAE R R HA E EE (AAA) (55
—— R IEEAE R HAU EE F (AA+) :35F —— R IEEAE R HAU EE F (AA+) :55F
8 1 —— PRIEHARER AR (M) (35 — PEPEAZERIINE R (A 55
PR EAZER R E R (AA-) (35F —— PR ARRER AN ER M) 5F T E

i

2021-02-25 Femmmmmmmmmmmmmm bl oL

— o (o] o~ — el — o — v (=3 v (=] <t N o o0 on o0 (o] o~ o o~ — O (==}
(=) — f) — (=) — (=) — on — on — on — [\l — [\l — N — N — [N} — [N —
[a\] [a\] [sa) [sa) < < wv wv wv o o o o~ e} e} D D (=) o — — N o — — [a\]
S 9 9 9 9 9 2 2 2 2?2 Y QT T T T T T <P <2
(=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (= — — —
[a\] [a\] [a\] [a\] [a\] [a\] [a\] N N [a\} [a\} [a\} [a\] [a\] [a\] [a\] [a\] [a\] N N N N [a\} [a\} [a\} [a\]
(=) (=) (=) (=3 (=3 (=3 (=] (=] (=] O O O O O (=) (=3 (=3 (=3 (=] (=] (=] (=] (=] (=3 (=] (=)
N N N N N N N N N N N N N N N N N N N N N
A 12 IH%F&IHW&&?%&%&:&*&% (#43: %)

4B R R: Wind i, mAER

:‘77
=
o
e
LN

MR AR A, ZEFERRAPBRBREEE A FEESARIATRRENG LT64AE (B 13) . 51 K4
F, 2 A K 3 FH AAA BIRB KSR R ARBERT, M@ TIT 0.68BP, 3 541 AA+4. AA ZBAe AA-%AZ A
fidk %45 E4T 3.35BP. 1.35BP #= 12.35BP; 5 F#41 AAA 8. AA+. AA %A= AA-BIE RIS £ 5 % LA
7.93BP. 8.93BP. 10.93BP #= 22.93BP. ¥ &9k, KF L. KIRMIAMILEFE LT ER K, IREATHHET
H ik KR IRAF 09 INE EAE T M,
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—— IR R EIHA ZE 2R (AAA) :34F — PRI R B AL R 2R (ARA) :5EF
— IR R B HAUL AR 2R (AA+) 1 34F —— RTIRI R B HAUL 2 3 (AA+) :54F
8 1 —— IR R B AR R (AA) (34 — PRI R B HAER 2R (AA) :54F
—— P EIIE R B HAUL ER 2R (AA-) (34 — PRI R B R 2R (AA-) (55
7 A L —
-—"‘_'-J
° /,../——f"““'/
5 A\/\/\_\&/———/\J_/\V
1
4 -
]
3
2 r r r r r r r r r r r r r r r r r r r r r r r r -
— vy N <t o0 — ) D on O (=] <t o0 — v [ N O (=] <t =~ — wv (=) [} o (=] on
S - Q9 7T @ - g < g < g < - 9 - g —- g - q Q g < - <Q = 9 -~
g g g 8 g 3 3 &g 8 & &8 5 5 88 88 8 =2 = = oo 8 3 3 35 8
S 8 S &8 8 8 8 8§ éséé S 8 éséé S S S E 8888 § § § N
A 13: Kﬂ%ﬁFﬁFﬂﬁFﬁ%&ﬁﬂiﬁﬁiftﬁ‘ (45: %)
AR Wind TR, ZARFEHEE

2. ERAEZEKRE D RIBTEALY
() &2 LRERAALIEIET

S B R 10 N E 2AT A A ZRAEBRA, 2 A, 10NE SATL-FHERAA £ T 743BP, &
Tl A ZEBREIDEIETAY (£3) ., ,%44‘\7‘1’&75, AAA B AR, IR EAUTLAE AA £ R AR R
15 (15.50BP) A%k, EAKITLZRAAEZTHMRER . AATEZLFF, 5T LR BT LERAZLET
% R24E% (13.18BP 4= 26.79BP) , EZHhA 4T L4z A £ RAFE (-23.77BP) . AA &= Lifd, 424 FLT
TfERANEZRET 2E465% (80.09BP #= 58.54BP) , A =47 k4Z A A) ZME T 10.41BP,

ML BT R R AL 10 515 AA 2B RE, BBANFERTLED LRKFEANMK (K 4) « AAA B~ Lthd, 3t
ML THLHE (97%) , AR, Zilbiddy., EHEDFIERE T VLT N LEMAKF. AA+E L
frf, BEREM A GRE R TN, ERAT R AR 2T EESKF (0M23#>80%) ?ﬁﬂk“”%ﬁﬁkf?lﬂ
FIZ 4] 2011 VAR L3 & AA B~ LFid, BB LT 5Tk, ﬁ%ﬁﬂ@mﬂ%%%%rihmﬁ% 421
Wiz AA 2400 £ #%5.

k3 221 52 AR10ANELFRERAFLETS (2021 52 A K5 2021 51 A Kiakd, $£45: BP)

on T aur [ Taias [ i [rios [oin [susa [Esu [aara |

1.26 0.30 3.66 2.03 15.50 3.42 7.27 0.04 -0.42
AA+ 0.13 13.18 -0.38 5.61 26.79 - 7.4 -23.77 5.64 -2.82
AA -10.41 80.09 4.69 6.27 19.82 - - - 0.25 58.54

FAER K Wind Fi, ZTRFAEHEE
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% 4: 2021 %2 AR10ANEEFRERNA 2L 10 FA4TH %k
AAA

8% 67% 44% 20% 32% 97% 22% 19% 45% 31%
AA+ 83% 94% 59% 63% 100% - 90% 95% 83% 90%
AA 96% 100% 81% 99% 69% -

= s 79% 99%
E: ABSEHEAT, SEHARKERTERAE LR 10 F9m L AKF PTG EARG,
$AER R Wind Fi, & AR EE

(2) PRFZRZMEAA L DBAY, KEZRBHERAMNLZLTH LS4

MIRAZAR 0 B B R A, ARAB LW R IRIZmIE AA 24838, 51 A K4k, 2 A XARBBGE R £
36 5.25BP. BARRA, AAA BIRILAFIE A E M@K 0.87BP, AKX AW E AT AA+i7 AA BIRIZFAE
A £ 53465 T 5.06BP 42 11.36BP (£ 5) . TULEE, 2 AWKRERIRBEERAANEZZALETRANENIER.

ML A BT 10 F R B A ZHBERA, SBANERITLED L KFERIAM (R 6) « AAA B3R
Rz MAIZPTAL B M4 H 53%, AARTF AL P F KT AA+B A= AA BIRZTE A ZPTA B M55 7 A
70%A= 96%, AA BIRZFGIERAAELTH Y S5,

&5 202152 ARBEBHEAMNLETS (2021 52 A K5 2021 41 A K4k, #£42: BP)
% 3| 12 RA £
AAA -0.87
AA+ 5.06
AA 11.36
SRR 5.25

HAIERF: Wind Fit, ZHRAEHEE

R

A5

% 6: 2021 52 A RRBARAAZ A £ £ 10 FP74F MMad

Z A fERAAZ
AAA 53%
AA+ 70%
AA 96%
SRR IZAE 46%

E: ABMMEM AT, MMEHAAKRETE R E LR 10 FHH L AKF PR {EEAG,
HAER R : Wind FTin, TAHFTIEHEE

(Z) ERATHHEHNXE
LIKIHMT 16 REELALEY

2021 2 A4y, B9 RKEARE 16 AR ARAEEY, AAMAAELLH S 162281, B EAFHARHAL2H53
Kha B, #2020 F R A AT,

Choose FECR,Choose Trust
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’OC N IZREEE ARG BB
No=2" FAREAST CREDIT
2021538138

b, AREHIRER IEK, AR EHMTEEI A RN S (AT EAAR “EHERER7 ) « Z2REAEFR
MHAH RN ATEAR “ZLRE” ) fex@ WA A RN S (ATEHAR “Z@FS” ) , HAHRTEH
g Xk, BAAIEA S AGHAEL, KEEUATGLHEL 87388 2L, HLA &k /KIFHAA BB (3 A
AATH AAA) 3 ZTRBAEA 4 A AiE s, RENAAAGEHIA 32439 1T, HLASL FHRIFREN A- 3 A
RAATHA AA+) 3 =@ AAmb A | A ARG Y, RERAAAHEMA 5495 L, EH ek EHRIFEA BB G A
ARTH AA-)

k7: 2021 F2 A BRFBAHEIRMAEEL

ABHAA | BAHE | BHITIA | HA Wind
S P o
--

AT IR AR AT AY A PN 8] 2021-02-10  87.388 1z T &y X7 B A 4
ZEREEFRIGA RFAEN S 2021-02-10  32.439 12T A- AA+ By AT EALL  EHEEY
Z A MALE A TR TAE 8] 2021-02-10  5.495 e BB AA- By wFEHLLE =@EY

$AER R Wind Fi, ZHRFTAEHE

2. 21 NEARIREAA T A
2021 52 Aty, £H 21 AAEARIPFB#ATA (LES) .
BARRAE, 2 A EHRIFETRAEZEE P LG T i il i,

21 FERFA TR LF LA 8 FEmiT ks, QFEHIMEARFTENS ., REMZARFTENS] ., =
TR E AT A IRFAE N 8] = @A AL S A IRITAE L 8] Fo i AL B % AR K N 4] .

B AREHFRXELTHRIFRETIR, SARELFRELRDARNE], LR FRELERIED NG, RE
Lz i/ﬁ(%lﬂ)ﬂi%ﬁl‘%&ﬂﬁaitriliﬁwiﬁﬁkﬂm'é}ﬁl‘?w\ o Ao, FEFRMAET AR, AFA0D
FATFRIABE M, AR S ERSE; &P KIMBHARE A IEE, MR FEZRETINE L LT
WA R, ARiZ IR EIEGE RSB FHLEX .

% 8: 2021 52 A EARIPRTFTAEAR

i*fri Ekirm B | kit | BB Wind =
Aok H gob |
— — -- KAT 4k -

f@#m&L a . 3T B A £
PN eI 2021-02-22 2021-02-01 tek ) @
e wAEAL
Z“:ﬁ i/ 3 4 BE A 2021-02-01 BB 2020-07-30  AA- B Hy o =
Jn ;
= BRI E LR . Wy B A A o
KZ; 1*;/\ 4 BeTfE 2021-02-09 AA- 20200629  AA EN » =
/A D
IR A A s B A A ,
i &/\i T PREER 20210205 BB 20200828  AA- B v TR
/AN 3

Choose FECR,Choose Trust
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& RRIS BEFE « HTBIF
No=—=7" FAREAST CREDIT
2021 %3413 8

ﬁ%fri .J:«k‘t’l'—?& 2] .l’.zkvl" F7 /& Wind =
23 2] 4>k

A% AL LA w7 DA & -
RERBOA AR 20210219 AA  2020-07-28 el LT E
N &
RAT 53K ‘ W7 BA & _
Je (% AR A PN 2021-02-10 A 2020-06-29 AA- S 3= 1| . x &
TR 8]
RAEMEHRA , Wy BH & _
RAREATTS, A 2021-02-02 BB 2021-01-28 AA- By R
PP DI
= RAE R W7y B A A . )
T A 2021-02-03 A- 2020-07-29 AA+ i # A
AR 3 b ) Ty &
Z TR HE AL w7y B A & . )
K 77 ik 2021-02-23 C 2021-02-03 A- % B
AR 3 T ARk By o
LRUE XS . .
&A;ﬁﬁ PR AE B IR 2021-02-03 A- 2021-01-29 AA N R 24k G
A=
PRGE DT &0y . . . .
%A;Jﬁ- TR ER 2021-02-20 B 2021-02-03 A- A RE ik A
N =4
TS EAA s B A A A
A ERES 2021-02-08 A+ 2020-07-24 AA- P adl ER %]
Brag @
B HFAE kb b : s L 2 - AT
WL K77 Ak 2021-02-23 B 2021-02-03 A B = || R & 4k EEI®
FZREAD 2 5]
LT s —_—
L R Ak 2021-02-03 A 20210129  AAA B I RE A
FZREAD 2 5]
LF Fia A Lk ; 5 5
T 75 Ak 2021-02-03 A 2021-01-29  AAA 37 | R 4k EEI%
whmas T ER R
F Fiak bk . . .
KN B R 2021-02-03 BB 2021-01-18 AA+ | R84k Rl
WA IR 6] ~H e
R F AR sy 3 T
wAE B R 2021-02-20 B 2021-02-03 A | R & 4k e
wmag il
i 7 2k T L . A
T W+ Az B IR 2021-02-03 A 2021-01-29 AA+ B = || R g4k AT
4 H R 8]
LF Fia A Lk ; 5 5
T 75 Ak 2021-02-23 B 2021-02-03 A 37 | R 4k EEI%
whmas TR R
T B iR IR . . .
i S LR R ERE S 2021-02-20 A 2020-08-28 AA- TR T Rg A
A A R 8]
B AT R . wrBHE
A 2021-02-01 BB 2021-01-28 AA i3 iy B
DA A a = ¥
AL R AR 77 BA & ‘ )
Y ERE NN 2021-02-02 BB 2021-01-28 AA i # B
wAmag EHE = @
AL R AR 7y B A & i )
wAE B I 2021-02-23 C 2021-02-02 BB i # A
AR F iz B By @
AR AR AR X 7y B A & i )
EiEdta 2021-02-23 C 2021-02-01 BB i Hy A
B AR 5] = = @
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= =2 N BERR « BT
No—=2" FAREAST CREDIT
2021 %3 A 13 8

ﬁ%fri .J:«k‘t’l'—?& 2] .l’.zkvl" F7 /& Wind =
23 2] 4>k

BRAARERA Bt HTEAL
o E 2021-02-02 BB 2020-12-25 AA-
R 8] R JR % Jk
BRAARERA Blfety RTEHL
Kz 2021-02-22 C 2021-02-02 BB B
MR 3) S R4 &P
BRAARERA Blfety RTZTEHEL
M T 2021-02-24 C 2021-02-02 BB A
4] TR W4 ™
BT AERA Blhfetlr HTEHL . )
a2 2021-02-02 BB 2020-12-24 AA- A
4] TR T4 ™
s N wAEBHLE
M’L%fﬁ = A 2021-02-01 BB 2021-01-28 AA &y & A
AR A ) 5 B A S o
i %iﬁ = g 2021-02-23 C 2021-02-01 BB By o B
HAHE R (B FR) e o Y I
IR _02- -05- 4oak
ST F A 2021-02-02 BB 2016-05-31 AA % AR .
HAE A (B FR) P
KN E R 2021-02-23 C 2021-02-02 BB T4 ak
A 1 8] A % e
A A e S wHEBEHE
b 2021-02-01 BB 2020-06-23 A TR T A
E]fﬂ‘?"x}g.l /§‘ fT 7 ZTS-J 4 s e
LY RFBHL
LA 2021-02-23 2021-02-01 BB TR E A
B AT 3 A C N " :
SRR RFBHL
ARBIRAT e 20010003 A- 20200622 AA+ iZ A A
A Jk
HR G 7 B A o
e “ly AR 2021-02-23 C 2021-02-03 A- 1B By B
A Jk
. AR
RIRZRAR e 20210223 C  2021-02-01 BB iZdf ek
R 3] Jk
. AR RS
RO bt 2021-02-01 BB 2021-01-28 AA- 5 By 3]
A Jk
T~ N ARHT AL A . o
g 2021-02-05 A+ 2020-05-13 AA- KA R 4k IR
HEpARAT L%
BHEALT A H 2B
£ AP AZ -02- -07- £ A4 b
A A BATA 2021-02-02 AA 2019-07-03 AAA % AR H A A P

#AER R : Wind TR, ZHRFIZHEE

3.59 RARFBUH R AR LIT

2021 F2 Ay, A SAANKITAN 59 Atk L A BUH RAMER ZAT, B REH 424.64 1T, 4L 2021 F 1 A4y
KT (1 ABUE RIER LATHIR AL LA 93598 12 L) , T4 54.63%, RILAIE RIR RITIREFR Tk
E

=2
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N — vl — “— s S = P

’C\Q\ ITRES BEFR « T EST
FAREAST CREDIT

202153 A 138

TR AT R, BUHKITEZE P ARANMITL, SRELMA 2413417, &EL2HM 56.83%.
AR R A, BOHRAITHL LR SH AT EALL, BRET G 83.05%.

MERB R EE, THRBANAH AAA BEH 224 GERAF B 57.77%) ; AA BAGH 204 (BR A &
P 20.44%) 1 AA+Z A 17TA GE R4 B 21.79%)

MEF B By R, MABHBRIMER KT EHLAI SR IHA. BB EALTT, »HAH 6911, 60 1CTA
50 fC Tt B R AR KT (B 14) , 597 5 16.25%. 14.13%4= 11.77%.

80 +
70 A
60
50 4
40 A
30 A
20 A

IIIIIII
0 - ~H B — : : : : :
; %

'

> B b B B b B
S R

Q

& ; :
-)ér ‘

X
<*

m
I b 02 b7 X D72 D7 /’%— b7 b7
N A SR LA 20 <v.<—’@ NG @&’ I

%

B 14: 2021 4 2 A & 50 B0 R 4ER LATHREAE (F42: L)
$AERR: Wind i, THFAZEE

=, NERETEFRE

W R —RT HRA, RiT7a, BT ATRA A, &AL RGAATARFF R KRy, 1824
AR BURAR A . R, AABUHRBRZATOMA LT RRDE, KW ATE A G ZATHTE /) ROE £ 7
TSR FRRT I @, 2 AW e Rftd et T8+ FTEARMAN A F LT L; &F 845 A6 F a5 5 iy
RIBMG AR ARRTAT, 2AERMGFRT PO L Ef. ARIMEA T @, Kk 6 ANAREAMEIHE ) K
EATHRAY, 25 AFMTLARBEIHEAEZ K, RESLFAIMEABDAL, WRILGEIE S
WL F,

Mz R =BT HRA, BIKEFT @, 5 AMKERAITERE, BA XKLL ALY EBITHIE; RE
wE I AR ENETAY ERALZT @, 10 ANE SATRE AR Z D RARE, PACEFR KIS ke A £ 4
T 10 F&de; WEME AFALZT DA RE, AA ZRIZAE AA L4 TE 10 F54%.

FERAK, 3 AMEA TR BRI KATHREA 3.65 Z1LL, 25 BB LA RKRATTE, Hsad it
fZ MR KAT IR R v e KRANKRAE, THAE 4-6 AW k7t KAT o, BiHA FAAEL R 45, 3z
R ZATF A 208 . Rid, MARSRA, BASEFHELELT, FRETHESHAMGEE, —ATFHEA
FEMATHZEN,
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— A— yord — . - s o g
IIRES BEFFR « BT

FAREAST CREDIT

2021434138

E )], dbm T KFEMHEAFE AL, FFRIRIZH TR ;
ﬁ%%,am,ﬁ%ﬂfm%k#A@#%mf\m&k#ﬁ%%&@& B ARE R RN

ke, bz %k%—z’/‘mé%@ﬁ% AR LA LR (KA
WS, R H #57]‘!19 Gigmd, FRIRMEALR (FI4L) .

TR FAZ AR RN (FARZAETE?) RZT 1988

F2RA 158, RFEAE—FRAELFEIREN. B R | i
B BT LT OB EA, §3AAEPEARR | S5 memmonr | ST
o BB AR KA RO LE LI, FHETHE
R BATIBR S A 56 —Fn % SR 4137k 5o LS i

SEEME N LA S L, TARFAE L) RIEFEHITL 30 GUFT o« Bk o FEE
REWFEGERE, ERBTRERANS., KEFHIT LT
B ES A THE, KA Uz, B, NETGITFRR [
W A<t #, Fb, T GESHEAN, HA4TERA— Choose FECR,Choose Trust
F. B b 091E ARSF 46

) At .
;Ibd‘j'\l \'-'F J:)@'a@%[‘
Hoht: b X FTAEREXAAITH KL 11 TFHIL) % B & Hoht: LET AR R KER 990 T LiAHIR 9 &
11 &
®i5: 010-57277666 w35 : 021-61428000

AREHZATERE. REIAGARTHAANCATFRELE, TATRE#ITTEEFTRGEE, 21
AR T H AT A 5] R A A AR R T AR T ARIE

TAFRHREALRFEN, 25K, BETOETERAE, IR ERAEFFELLELERE, F14
HALATIE (& . BUe R AR AR R, &R TSR R T X s dp A & ﬁ%%T €Al A2 8Y )5 R K4eqE
FTAE. ME N EE A F, 12 R AT

AREMRBRBZRTAZIHA, KEFT, MM ENATF AT Xt B ., 24, HEf R
Ko WmFHAXGA, FEAHLA, ERFEAREY,

K E) 3T R B O SR AR S e R AR A
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