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ERAZT @, AR 10 AEEATLERAZAFERAPL, KD
EARAY, PRFEKAY S LGEAAZMAETE 10 Foie; KF
BT MA ZAREE, FF-TH 10 FHiz.
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@ FECR FECR Research * China's Bond Markets

Fareast Cradit Rating Co., Ltd. M 14th, 2021
ay s

downward trend

Summary

In terms of the issuance of China’s corporate bonds, the scale of China's corporate bond issuance fell slightly in April, which
was about 1350.494 billion yuan. At the same time, the amount of canceled or postponed bond issuances was 51.170 billion

yuan in April, which decreased by 16.67% from last month.

In terms of net financing, the net financing of China’s corporate bond issuances in April was 257.768 billion yuan, which
concentrated in the Construction and Comprehensive industries. The proportion of net financing of low-rated corporate bonds
has increased. Possibly due to the tightening of bond financing policies for Local Government Financing Vehicle (LGFV),
the net financing of LGFV bonds fell significantly and accounted for 46.18% of net financing of corporate bonds, which was

significantly lower than the previous month.

In terms of maturing pressure, 4039.150 billion yuan of China’s corporate bonds will mature in the next six months. The
overall maturity pressure of corporate bond market dropped apparently compared with that of the previous 6 months. The
maturing pressure faced by private-owned enterprise bond issuers decreased obviously, while the maturing pressure of LGFV

bonds fell slightly.

In terms of yield to maturity, the overall yields of China’s corporate bonds fell slightly in April. The yields of LGFV bonds
with different ratings and maturities continued its previous trend. The medium and high-rated LGFV bond yields fell
marginally, while the low-rated LGFV bond yields increased. The yield of 3-year AA minus-rated LGFV bonds rose by
8.75BP, which might indicate that the market’s preference for weak-qualified LGFV bonds has declined marginally.

In terms of credit spread, the trend of the credit spreads of 10 crucial industries diverged in April, most of which showed a
broadening trend. The credit spreads of most of the medium and low-rated industries were at a historical high level in the
past 10 years. The credit spreads of low-rated LGFV bonds broadened obviously, which were at a historical high level in the

past 10 years.

In the future, the issuance peak of local government bonds in May and June may further increase the supply pressure of
government bonds, which in turn will affect the primary market of corporate bonds. The trend of corporate bond yields will
be affected by the trend of government bond yields. At the same time, the fundamentals of various industries and monetary

policy may be affected by the future trends in producer prices, which are also worthy of attention.
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1. F R — T A KATHORIRAR RIF, F ek A BT

2021 4 A, ERAMG (AL ANGITERFEREES LG, NEH. PHER, Bt iz L) &
K47 1464 R, R E T4 13504.94 1270, 5 £ A MY 898.94 107, A 10927.26 10 TAZ AT 211, % &K H A 2577.68
e, 5 EAAAEmm 346.39 1e L, 5XFRIAML K@Y 5908.93 12T (GEAH ZAFART %8RI EF LR
B, AR HARA M IR ER) o AHBTRORITEEEE, K75 64922012 T; #akit
BUR =y W I AP RN B AT, SR ALARRIT 1483.24 12 (R 1) o

ERmE, 4 AWfERAM— AT HETARERARARILT, a5 EAMLAEK, RE4 AKX, FHEHT4
Z it K47 3649 12, a%ﬁk$ﬁ‘%8m%,#mﬁﬁﬁ4ﬁm%@%ﬁm@ s BAT, ARAFARBEL IR NS
HBERKETZE, TRANERNFT—RTHERH

1: 2021 F4 A ARARITEE B

R BERITE XUT B2 & | ARFTH | 2MELE | 28 RATSAT | ®ATSL HEE
(fze) ) (fz ) (Yo t) R & (fe ) AR 3 )

b b A 874.70 92 778.46 96.24 386.13 98 330.28 157 62.05
2 )i 3732.22 405 2248.98 1483.24 1994.55 220 2.52 2 251.92 25
N E 2814.90 301 2330.43 484.47 2182.10 202 1.80 1 146.53 20
52 Bk A 5231.90 533 4898.45 333.45 4898.45 447 0.00 0 0.00 0
&) A 851.22 133 670.95 180.27 657.70 82 0.00 0 13.25 1
At 13504.94 1464 10927.27 2577.67 10118.93 1049 334.60 160 473.75 48

HABK K : Wind 5T, ZRFAEEE
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16,000 -
12,000 -
8,000
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§ &« & § & & & § § § ® ¥ # &
S § § § § § § ¢ ¢ ¥ 5 § § §
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B1:

A RITER A (KEHZE 2021547308, ¥45: Lrn)
#AEFK R : Wind Tk, ZHE T
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2. EARE BT L EHZARMAEESTLTR, RRMAFRTARF L RTE

ST RAE, LI 10 ANE 2Tk F, 2021 4 A%t 22 E AL 0T LTrak, AT LS aRT
oA A 141141 12 0H=2 1081151270 BLH 5. i HEH, FERESBREZ A HTLERTHI A (B2)

MATWAZ RS EAA ARt AR F, & F ST LR, B otz ST %GRR3R X3 Ao B
{E3HFE 400 LT A L, B AT i3 gk T e N4 E,; GBEMTLARTATREAIE, K EARY 49512 1C
Ty EREM, FREBRALIIT LSBT AET RARARENTIT, EPERLZFBTHELER T,

1,600

1411.41
1,400

1,200 1081.15

1,000
800

600

L 331.97
400 253.74

200 95.48 I 74.90
0 II, , _m , _ .

-18.50 . -1.73

51.38
200 -130.34

400 L
Bt~ RE BREs Bz ®SlREs  HEH ERER EAEY ARE T

B 2: 202154 A 10 MEETLERAEEBLTHR (4. L)
FAE KRR : Wind ik, TAHFTEERE
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494.08
438.89

400
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36.46 52.03 I
0 1 : : : — - : — :
[] 058 I

-85.34

-200 A -
148.93 17626

200 A

400 -

-495.12
i FE BEWEN XAEW #ULRS O HEA FEReM EXEY ABREE 4T

B 3: 2021554 A 10AE ST LERAMEBTRER (53 Ak, #4: L)
FAERK: Wind ik, THFTEERE

-600 -
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MAZ AR BAT ERBAERE, BAVAT T AAA %K. AA+ZR . AA %BAe AA-R ZARGAZ AR 48T H L (£ 2) .

2021 54 A,

4) o

I

HERT R S0 AAA R IARGE R (1213.68 12T, &b 46.04%)
1R % BT A A 93430 1 TA 537.93 170; AA-K TAK{Z A
Y. 53 A4k, 4 A AAA BZEREBRAMARTHR AT TR, @ AA 842 AR

AT A I (4985 en)

& 2: TR ZARPLARATAE AEFRRTHL (F42: 1)

2020 4 4 A 5578.27
2020 %5 A 982.82
2020 F 6 A 825.08
2020 %7 A 48.40

2020 ¥ 8 A 722.93
2020 %9 A -927.31
2020 4 10 A 23.29

2020 4 11 A -853.98
2020 4 12 A -2162.65
2021 41 A 1204.69
2021 42 A 235.84
2021 %3 A 1389.39
2021 % 4 A 1213.68

KRB : Wind FR, ZHEFEHEE

100%

-20% -
-40% -
-60%
-80% -

-100% -

20204F48

FAER R

AA+

1919.52
333.04
875.98
393.37
685.93
551.40
587.88
210.80
-296.00
1586.14
372.32
908.72
934.30

mAAA

BAA+

e e

AA+ZB A= AA B EAHRAE A
HE F A A BT

H R & IR b A AT B (B

AA At
944.68 -19.16 8423.32
536.71 -12.68 1839.88
762.82 15.77 2479.65
348.25 -25.91 764.11
419.93 -39.77 1789.01
869.89 -39.56 454.42
359.16 -68.89 901.44
352.60 -44.57 -335.14
233.73 -30.05 -2254.98
1055.07 -19.90 3826.00
369.34 -20.87 956.63
476.32 -16.32 2758.11
537.93 -49.85 2636.06

HAA-

2020558

Wind iR,

2020568

B

i AR

ol

]
R

= & 2020478

2020588

2020598

20205151 08

20204E11 8

202056128

2021418

R ZARIEE GG RATAAE R ﬁ‘/?ﬁéf &Ik LUJC»%%

80% -
60% -
40% -
20% -
0% -

2021428
20214E3A
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ME DL FRE, REDLERTFANA A, B L 89-329.99 /T3 E-221.75 1L, &P KL
KRIFFETRARKE; IFRTL LA aTHE 3 06 254222 L 0¥mE 279942 1zt (B 5) &

MIBRARR G A BERE, 4 Ay, RIBEAFTSE LA L TEZ 482994 12 (ATIEA 6291.32 12 7) , Hak#k
AR 850.02 1CLE 119038 1L (B 6) , ERALHBRE S A FME 557 M AR 5] 4 8k 9 AT Bo
M o BBl R, 4 P A SRAZ AR 09 4 B A BANME A4 R TP 69 B b h 46.18%, & L A Khé T I (AT % 81.36%),
w JE AL 694 BT b b g B (B 7)o

sRERL wIERERI

3,000 ~ 2799.42
2542.22

2,500 -

2,000 -

1,500 -

1,000 -

500 -

0 - .
-500 - -329.99 22175
2021438 2021448

BS5: AHRESERBLLSEAGSETR (34 LL)
$AER R Wind Fi, & AR HEE

7,000 + AR ITE IS R H

6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

0 -

B 6: 2021 54 ARBEARRFSIAHABA (E42: LR)
$AE KR : Wind Fi, FTHFTAZHEE

2020448
20204518
20204618
2020478
2020481
2020491
20205108
20205118
20205128
2021418
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Choose FECR,Choose Trust
FRBAANIS B DR BE 5 /14 i St 1832 I G 69 %5 B B



= BERRE BERR » hFEAT
No=—=7" FAREAST CREDIT
202145 H 14 1

2,500 1 = 5% m 3EE

2040.40

2,000 -

1,500 -+

1387.30

1190.38

1,000

500 -+

2021438 I 20214E4H
B 7: 202153 A5 4 ARBKIERIZE AFAETH (2 L0)
KR Wind TR, ZAHFTEEE

3. FRBEIMEN EARTH, RRAMEERIBES RAHL

ME 2021 F 4 AK, REESILA, RATEEFHKFEN, Kk 6 NMAFKEA 40391.50 201z AG 2,
dHR6/MNA “LiAEGEIMEE” (32 %% %X A Adjusted Total Amount that has Expired, F X ##& A “ATAE” ,
HER AR 12AA AHETEER” #Hi7iHE) H 510935812, BIMEAZSEHK (ALHFELZ LA “KREk 64
AEIMEZ/LEL6 /A ATAE” ) A 0.79 (B 8) . E4hkA, KREXFFANEAMEIIE S KA 6 A~ A6 ATAE A
DIl A

W i3E6NEATAE B RSB FEAR R

BS8: 4 A AMBBMESTHER (Ez: 12T)
$AER R Wind Fi, ZHRFTAEHEE
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(1) BATRAGFBIEA TAT

AE BRE 10 MTLRE, HATLAR 6 MARKLMES R ELFRRAREGTHE (B 9) . 5>,
B R % B2 YAt AT LB HE A 45 R 09 0.8 AT, EMEN 524 6 AN A 69 ATAE #ark T e A
MR e, FREBANNFLITLIGENLTHFHABELEE EBAH=1 TR01, 5ZH6AMAK
ATAE AR ZRA TR .

10000 - m— ;567N FATAE e RKRONAEERE - 1.6
----- &EL (IBRARK =1 o ZHIEIEIBRAK (B

14
8000

| L 12
6000 |  TT7°T BN | ittt e TTTTTTTTRQERS T 1.0
. . e | 03
° °

4000 - - 0.6
- 0.4

2000 -
. | o -

COBiE | ga O EWRN EEH LR HEH  EReR  Excl AREL 4T
B9: 4 A4 10 AE BT RAKSE ARG BESHA (L4 L)
AR Wind Fil, ZHRFEHEE

(2) RAEGHAEHMES Tt RBF

MR R A, Kk 6 ANA R E 6 K E A A it 2556.56 1L L, IR LA R HN 0.69 (ATME
7075) , 5ZAT 6 AN A ATAE b XA T#H—F T (B 10) . FRELLARGAIMEA LR AT E—
T T4, BRI Z4HR 080 (AT1EH 0.86)

m— 5 %64 F ATAE — RO BEIH R E
----- S GEBREHK = 1) e ZFHIEHITHHRE (Hih r 1.6
i 47,367.97
50,000 -
40,000 - 37,834.94 1.2
----------------------- L 1.0
30,000 -
0.8
® 069
20,000 - - 0.6
04
10,000 -
3.725.60 5 556 56 02
o N , L 0.0
RE®I ERE®I

B10: 4 ARRERERETLELARGEIMES AEHER (£8HE4E: LL)
$AER K : Wind T, ZAHEFTAEHEE
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(3) WMBATBIIE ) i@ T I, dERBELLBIE S #—F T 47

M 2T A RIE R RE, Ak 6 NAMIBLVIT AT EABNBES L THRAR (RIEHTHERN
0.92) , mAEMILLLFMMEAF—F T/ (BAEHZAZREH 074) (B 11) . B4Rk E, AR6NAKEA
15005.44 L TIRAZAZ B B, 5277 6 AN F 69 ATAE #te®& 'V T 1176.53 12T

[ s GIBRH = 1 o §IJ,HJ1F73&$Z%§& () '
40,000 L 14
36,088.14
35,000 - L 1
30,000 -
....................... 26,562.59 1.0
25.000 - ® 092
- 0.8
20,000
15,000 | 15,005.44 13.828.91 0.6
10,000 - 04
5.000 - - 02
0 A ' - 0.0
ey e
B 11: 4 ARRBATEREL LA RGEIBED REBRA (£HEH: LR)
HAEFZR R : Wind Tk, THEFTIZ %R
(=) =8 F%
1. ZRRARRERE TR, 2B S FEKRTH
AR ER R A, 2021 F4 A, fR4E MR R 22373.36 1270, LR 3184.02 12T, MR KA AT E

., BHETHENE, pAlL 42. 73%%" 41.00%. &deff. NS Ffeg ) T AR G A 4.54%. 2.56%F=
9.16%. At LA, FEZ R I, miadaRit AR Y.

BB S R A, 2021 -4 A, REAHAREIRENOERARKSERETA4EE (R12) . 53 A K4, 35
1 AAA B AA+E. AA BFe AA-ZBAE R I 5 £ 57 F 47 8.62BP. 9.65BP. 11.65BP #= 8.65BP; 5 5F#1 AAA %%,
AA+E . AA BAe AA-BAZ AL E E 9 5 T 47 1.88BP. 11.89BP. 8.89BP #= 4.89BP.
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——— R {E G HI R B HAUZE I (AAA) < 34F —— hER AR BIHIZE R (AAA) (54

q —— hER G IR B HAZE IR (AAY) : 34F —— R{E G IR B M EE 3 (AAY) :54F

1 ——hEREE R BRI () 3 —— R AR E R BRI (A) (54
&R IGHIZE R B HAUZE 3R (AL < 34F ——— RERIGHIZE AR B HAZE 3R (AA) (55E  mmmmmmg
7 i i
6 W
5 - i i
AT —TT T
e S
4 A\\_/-—/V‘/\/_-—,' MN‘—_E
\—/‘i
3 P
T A A
S T 9 7@ 7o 79 g g 5 g 7o 5o g o sogosa 0 g
3 3 &8 &£ 33335 &8 &8 == 9 235 35 888823
S S 8§ 8§ S 28 S s SsS S 8 Ss sSs ssssss8ss88s8s s s a5 aa
S S 8 8 S 8 S S8 8 8 8 8 388 s 888 38 s ss¢.82¢8 =78

B12: RAHBARIFEPEAEZKSERAS (B %)
HIEF R : Wind Tk, ZHEFTAZ &

MR A ERE, FRFAR (AA £ AAA) BBHKBEREARTIT, @ (AA-) KRELRBMKSRRLE
TEHF (B 13). 53 AKXk, 4 AK3FH AAA K. AA+5 42 AA BB TR EFEH R AT ARG TIT,
AP TFIARER KO AA+EIRAEMIcE R (B0 11.25BP) ; 3 581 AA-BIRIEHIKE £ 4T 8.75BP; 5 F4)
AAA . AA+R. AA BIRIBFINEFL R LT T4, Hia¥e 10BP A4 5 5 AA-BHRBFKEFME LT
1.39BP, 249k, &FANRMEIRILGN B FRELE T ENANBITEY, RFBRRBMLBERRE LT, 2k
W % 5T 85T R MR IR S T .

—— PRI IR I 2 (AAA) (35F —— REER GBI AU EE 2 (AAA) 54
—— I REI AU 2R (AA+) (35F —— FPREIR R AU R 2 (AA+) (55
g —— PR IR I =R (AA) (35 — PR R =R (AA) 55
1 —— R R AU &R (AA-) (35F —— PEIR GEIRMLEE R (AA-) (55 o

[ FR—— --.”.-

|

}
|

4 ;
==
1
3 ! i
1
1 1
H 1
! i
2 A ! i
1
! i
1 1
1 i H
i !
H 1
! i
5y ——
— . N N >~ O T 0 a4 v O v O T 0o O~ un N n v o on >~ on >~ = < 0
S 7 9§ 79 799 99 S T 7T 5% 7 7SS 9 5 o9 5 oq
<t < I v v O O >~ > 0 X O OO & o O = = o4 640 - - o o0 o0 on on < <
S 2 P I T T T LSS STSTIT T TSI 9 9 99
S O O O O O O O O o o o o o o o o o o O ™ e el e e e e e
A a o a a o aa aoa aa aoa aa o aa o aoaa o o o aoa aa o aa o aa o a o o oo
S O O O O O O O o o o o o o o o o o o o o o o o o o o o o
[\ IR o IR o IR o NN o BN o BN o BN & IR o NN o IR o NN o\ BENNNY o RN o BN o I & AN o NN o I o NNNNY o~ [N o RENNNN o NN o BENNN o BN o\ BN S BN & N S I o\ |
B 13: FRMRARRFEREFTISEELY (B %)
By LI IS - BN g <y &
FAERR: Wind Fik, THFTAZ LR
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2. Fbf AR AR A5 A A £ A S R RS
(1) X35 = Lfz AA 2 RAEALY
LB LR 10 NE AT fZ A ZRAERA, 4 A, 10 ANE TR A ZAS LA (K3)

BARRE, AAA B =R F, B Z T iZ A £2ALE T 2061BP, Mhai AR E; A4 4T0 (hiLT) 2
AAMEHEAET RRAREGAR, £, 246, ZREMATENITRAZ AA 21670 EHE 10BP AL, 12 HAA
ZIT e AR K69 HE AT (21.61BP) .

AA+ER Z ikl EHAMITRAZAFAZALET 2857BP, FTHE¥%: 5x =71z AA) £#%= F47 2.67BP;
AT RA LM AR, FRANEZETEE KT 10BP 692 L H 5 AodE 48 £ 3k 1T 0k,

AA BE AR, BTV AAEZRAR AR, £H7T 30.94BP; N HAF AT RERA ZUFE 18.1BP; 4
TR ETHREE,

ML BRI 10 515 AA ZHIERE, BBANFERTLET LARFEANPL (K 4) o AAA B~ Lthd, 3t
HAAT AT AA] 2 Q1 LA, AT A LH4 TN LBARKF. AA+EZ LG F, REH . ZREM i
ABIB AT I, HAATRAZ AAZHRTH LEZHKF (50125>80%) « AA B = A d, MREAEM, LR
SFe A E LTI, AR RERAAZHRTH RS KF (50128>80%)

% 3: 2021#4}]*10&?5&14;#}%]%&#} (2021#4}]*’53%]*#&%& #¥43: BP)

_n L oir [ b fanss [iank [aars [oki dibachin [orra [

-20.61 17.95 14.76 5.37 1.39 21.61 2.79 5.76 3.69 -1.74
AA+ -2.67 8.66 2.13 0.04 10.82 0 12.81 -28.57 5.22 4.66
AA 30.94 3.32 6.01 -3.63 -0.84 0 0 0 -18.1 4.1

$AER R Wind i, ZHRFTEEE

% 4: 2021 54 AR 10 ANF BT 042 AA) £ £ 10 Fr4T 934

1% 32% 40% 14% 9% 100% 10% 9% 21% 22%
AA+ 72% 94% 46% 46% 95% - 95% 88% 81% 97%
AA 98% 97% 75% 96% 58% - - - 67% 97%

E: ABMIBET, MEHAKETERA LA 10 F0H LR PATA O E AL,
FAERK: Wind ik, THFTIEEE

(2) KEFZRZEMBERAALZLARALET I LB

MIBAZ 0 R A, ARIEL LA AR R AL A 2%, 53 A K4k, 4 A RAKRGERIZFER
FlEMEILFE 1.69BP. BIkRE, AAA . AA+ZBIRIZGFHIE R A £ T30 T 1BP; AA ZBIRIZH1E A £ £ H
8%, #5 7 21.13BP (£5) &
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ML A BT 10 F AR B ARAE A A Z R A, DERBIAME AR EZ4TH L EBEMAKFE (27%) , SEHFHF
RETAE T L AK-FEAM (R 6) o AAA BIRIZAAAE A ZPTAL B D23 H 35%, & THLBEAKKFE: AA+% A=
AA BIRIZLATE R A BT B M2 M A 47%F= 98%, AA BIRIZFGERAEZLTH L &4,

£5: 2021 4 A RBRBFERALETS (2021 %4 A X5 2021 %3 A Kiaksk, #£45. BP)

% 3| FRAEE
AAA 0.92
AA+ 0.43
AA 21.13
SRR AR -1.69

$AER R Wind Fi, ZARFTAEHEE

% 6: 2021 5F 4 A RWAZGERF 2 AR 10 £k a i

% 5| 1Z A L4 T 9%
AAA 35%
AA+ 47%
AA 98%
SRR 27%

E: ABMERET, MEHARK R T AAE R 10 S5 KK P A 44 B AR .
$AER R Wind Fi, TR HEE

(=) FRAMTHFHXE

LISEIAMT2I RHEAERLEEY

AL agiE 4RI ARBR AT A fo/ B A B, AT LA E R R AL A E SR B RATR A AL
AP, AR R L4, efRE AR EE, X% 3455 Wind i,

VAWind 48 £ %t 2 2% E, 2021 54 Ay, A 15 REARG 23 RIEARAEERYS (AL EAHF A% T 02
¥ Wind ZZ x40 £ b ag—fLna) k. REMS. — MLk, Riabieiimk, —fsaiai k., — P HEHE
Fo T IAE) , ARG ETAH 713110, HFHRKALHEKR LA AN TR,

Hob, ARSFAHTHREA 2K (R 7)), pARAETERBEHEERARN S (AT @A LBRE) F2F7
FTEHARNS] (ATRMARFEES?) , APLERBREETETHERSLL, RAFETESHETFHLL,

3. 4 AAAdEeab L E b R, BARHARAMELTN, AT THHLATKE,
k7: 2021 54 A EAREHEIHRBEEE
*oﬁélﬁ’}ﬁ li‘f’Jlﬁ'l 1%"‘)'5’{]‘34‘ $7 /& Wind =
9 i et b bk
-
TR RBEARERARNSE  2021/4/26 101 AA+ wrHERS PREALE b

Bl F& B 254 Fk o 8] 2021/4/26 424t C B ) R4 el
$AER R Wind Fi, ZARFTEEE
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2.9 RERIFBATNA

2021 54 Aty, £H 9 KERIPFRATIA, EAREE, 4 A EZHRIFETRAGL LT R 8 AT, 9 R EARIF
BTRLLE, 2RARELLY, HAHAFRTEEF XX L BRLSELRTERAAMBRAG; 2 RALWES £H
L, RFEEHFHBRFCEES LA RNS) CHEBRFE?) £EMREEIFRTIHA, HMAB FTHZEC,
BB AT el hH sy, AR S EGHFRETKRIEESR S

BRI FEANRFTEDS S —KIEE (AEHILY 100%) , —F @ EREFH AR, 2021 54 A, #58F

TRAETETANS] (BERFEEHRAMTET A, TR) BAFHTEMEREK, REaditihk, #
ERAMSFEAFH, REFHBRFENE, BRE L4 AR, WBRFERLTE TN KA RIETGH A LS
4591, BAT, HBRAFEAALTETAIVEET ALK, AFADDRKAT S TABE, BT EES
FRB; ZEART KB RAE D IRES, BREEEERE TR/ E T RARE, KARiZZAMBIEGE
AR GAEFF L K E

Bk 4 BRIk, RS K EAREAT RO RL A A S | Aot IR S oK % 5 IR
e Y <
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45 A
40 A
35
30 -
25 A
20 A
15 1
10 1
5
0 4

<<A<><»<%»@%@@@@%@@@@%@@@@@@@%@@
&?ﬁoya& @ @ @ &»&5$>§3£xf @ &q& W @ \@ P g
S S @,§(§,§ @ RO R $u§r§,§ & & &

B 14: IARPZATAMGLS LA (201954 J-2021 54 A, $45: §)
$AER R : Wind Fi, #THFAZEE
3. 80 R AT A BUH RAER K47

2021 F 4 A, A 77 MNERATAN 80 Rt A% A BUH A MR KIT, TRKITEF AT 511.70 L1, FILTHE
16.67% (2021 5 3 A BUH R AR ZAT AR 691 R K AT E 54 596.98 1L L) »

AEAT NPT B AT R A, BUH AR BAT AL IR KO0 ATk, & 41 ARAUHRER KT, &
BEATEBA 25220 1L, & &£ 49.29%.
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MEAT AR R A, R RIHKATR AL RE R ZHARTEL (BR 68 AftF) , BRRKITEMbIL
67.75%.

MEATAZREB AR A, AAA B9 20 Rok (B R RITEH G 47.98%) , AA+E AN a9k 28 K (&
BRATEH B 28.53%) , AA BHGE 28 ool (BARKITEHMEL 22.51%) o

BAT NPT B By kA, i ABOH RER KT ZH L AT =R AT, Tafisd®, 5404 130.5 12T, 106 12
Ty 36 LA ARG RAER KT (B 14) , 28 Lo A8 25.50%. 20.72%. 7.04%.
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B 15: 2021 4 4 A S 5B RABR KATHRAEAE (4 L)
HAEFRR: Wind TR, ZHE T EE

= INERETETRE

Bts Rtk — T A, KT @, 4 P fs Btk— T 9 R AT SR SRR BT, 4Bt B LA A T &
BARRA, 4 A0 MR 225 P FAARMAG AT L AA 15 A48T b LR A ATt ARt
A BT 5 o K IR, KB R RR T B B S0k, BUES 5@, KKk 6 AR EBE
AT AT HAE, RESLERIMEA BN R HAE, KA EIEA DT

ME AR =BT kA, 4 A AR ERETRE, AR E R LK) T;, &FRARRMRRL
B ARELET ENAMEITAE, PHER (AA £ AAA) BEGI LS EZATHAYE, KEE (AA-) K
B E F kg LAT, AT G55 RIRIBEMMARIT R LT . 12 AA £ 7@, 10 N EATLE AA £ A B £
S, K ZAEAY, PIKER KIS F LG E AA 20K T80 10 5542 KFZRBMMERAALAEIE,
AA ZRFARE A £ 4T 10 F 51z,

FEBRK, 5.6 TR HE KAT R — F b FHBLEESH, EhxE QMG —RT HERYR; 5

A2 B FEAFF A RERKEEAR Y0, AFLEREXELZBSNARAY I ET LK @F G F
R F R
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[ RA]

g, AR IKEMHAFE LML, £E5MRFRITEBMAL, FRAINEARTRT ;
HE-F, CIHA, SIZFHHRKFemFmt, FERFEEFRME, ARFEEE, LR ;
PR, MINERT H KFBGEEFFME, FLIFHEFLR (FIE£)

[(XTz#k]

AR FATIRAEA NS (RARCE R FAE7) AT 1988
F2R158, RYEBEH KA ELTZRENS], £ "
. L f g ;\ . g S BRER | since1988
AP EEEAT LT HEAEREA, TSR A5PEARR SER EARRART CRICHT
T BB A fe K EEARITH B E L HRETE, FETRE
PR BATIR S A 5 —Fe % R4 H7 k %o

sShEFE N LA E L, BRI AHS RIERFTL 30 GUBT « Bk . FEE
RFHFFEE, AERBTE AN S, RIEFENF LT
UG REDRE A TAE, FA Mz, B, NEHIEERR

N . N MRS ANIE BDH2OX2WMP@E

W) FeglF, Fak, wE” B S IMEL, & 7 4TiE N — Choose FECR, Choose Trust
. BiRm Ltz AIRETF6.

i F AT RAE R TR §) M Ak www.sfecr.com

b E 2R L& &3

Wib: X TARRE AL G KA 11 FFILS % B E ht: EHT A H KX KES 990 5 & LEATIR 9 &
11 &

iE: 010-57277666 35 021-61428000

(3791

AREHTATERME. MEFNNGEXTHAHYACATRELE, ZAEATRRITTEEFROEE, 2K
REALA AR AT 2 5| R R 6 A R B PR T AR

AT RENERFENFT 5L, MEFHEMERE, HpPRAEFFELLLER, H18
BARATIE fe AR L. BUE D LR F AR T, TR AT IALAT A T X 2 i L A 22 MR P T Ak 5] A2 09 )5 R R 424E
T R4 N BABE 38 5, A2 AR s 3T 3

AREMRBEZRTEINE, KEFT, HEAIMRNARTF AT XETEL. B4, HERK
Ko dmTFHBRIIA, FEALL, AXRFEARER,

KT A B R R A S A AR
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