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Summary

In terms of the issuance of China’s corporate bonds, the scale of China's corporate bond issuances decreased compared to last
month in September, which was about 964.07 billion yuan. At the same time, the amount of canceled or postponed bond

issuance was 48.861 billion yuan in September.

In terms of net financing, the net financing of China’s corporate bond issuances decreased significantly to 42.138 billion yuan
in September. The increase in net financing of construction industry was the largest, which was 103.369 billion yuan. The
increase in net financing of AAA-rated corporate bonds dropped significantly and turned to negative, which was -43.679
billion yuan. The increase in net financing of private-owned enterprises was still negative, and the decrease of which widened.
The increase in net financing of Local Government Financing Vehicle (LGFV) bonds declined slightly to 114.294 billion

yuan, and the increase in net financing of corporate bonds was mainly contributed by LGFV bonds.

In terms of maturing pressure, 3863.166 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 the average pressure of the previous
12 months, and had no significant change from the previous month. From the perspective of industries, the computer
industry’s bond maturity pressure was significantly higher than the average pressure of the previous 12 months; the
commercial trade industry’s bond maturity pressure was much lower than that of last month; bond maturity pressure of other
industries did not change significantly from the previous month. From the perspective of enterprise ownership, the maturing
pressure faced by private-owned enterprise bond issuers was significantly lower than the average pressure of the previous 12
months, and decreased slightly month on month. From the perspective of LGFV bonds and non-LGFV bonds, the maturing
pressure of LGFV bonds and non-LGFV bonds was apparently lower than the average pressure of the previous 12 months,

but had no significant change compared to last month.

In terms of yield to maturity, in September, the yields of short- and medium-term notes increased slightly, and mostly went
up by about 9 BP. The yields of LGFV bonds increased, except the yield of 5-year AA minus rated LGFV bonds, which
decreased by 10.35 BP.

In terms of credit spreads, the overall credit spreads of all rated industry bonds were marginally widening. The credit spreads
of AAA-rated industry bonds were at a historically low level, and AA plus rated industry bonds of several industries were at
a historically high level. Most credit spreads of LGFV bonds widened marginally, and the credit spreads of AA rated LGFV

bonds were at a historically high level.
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In the future, the impact of increasing pressure of Revenue Bonds supplement on the corporate bond issuances will last for
some time. In addition, close attention should be paid to the influence of the dual control policy of energy consumption, the

follow-up progress of the debt risk events in real estate industry, the future trend in producer prices, and the trend of

government bond yields on the secondary market yields of corporate bonds.
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BA AT E T L) K47 1128 R, EEF4£ 964070127, HEA4FE 421381, HHE LA KBARY, §
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-940.68 12T, 5 LA ARL K&y A B B4 B s ek TR e & P E4E, £ IS 70549 2L (L& 1),

% 1: 2021 5F 9 AfE At RAT 5288

g ERITE /:'JT ERBTE | ABTHR | 2T E | 2 | RATAMA | Rk | 9E€=
(e 7e) (fe) (fe ) (fe ) P& | EHLr) AR % (fe ) R

4 b A 451.10 336.53 114.57 111.40 201.63 23.50
AEIETY 2744.48 337 2355.68 388.80 2008.02 226 6.50 3 341.16 38
I 2240.80 236 1535.31 705.49 1435.69 131 21.10 6 78.52 19
%2 Bk A 3535.32 388 4476.00 -940.68 4476.00 428 0.00 0 0.00 0
LA 669.00 113 515.80 153.20 500.10 69 0.00 0 15.70 4
&t 9640.70 1128 9219.32 421.38 8531.21 885 229.23 120 458.88 65

FAER R Wind Fi, & AR FTAEEE

20,000 —RKITE — DR E —O— ERL I () r 6000

16,000 [ 4000
- 2000

12,000
8,000 - —2000
- —4000

4,000
- —6000

0 - —8000

202049H
20204E108
= 20204118
20205128
2021418
2021428
2021438
2021448
2021458
2021468
2021478
20214818
2021498
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TARALE MY s BRI BERKMGAHLEES, EREMFGBEHMITL, ARV T 509.48 12T, 503.64 12 TA=
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MAE AR BAT EREFN R A, &MET T AAA. AA+, AA F= AA-ZARGGZ A4 et HL (L& 2. B3 .
9 A, AAA B MR MR T LA Kigm ), FHiEs [ £-436.79 1CT; AA+R EARF G H ALK LA
KM@Y, £RIFET 686.5312T; M AA ZBAn AA-B ERME A4 AR LA A @k E, AA-B I AR
ERRAHRTARFIARKREL L2NAN R, AAABRERITAR T RRTIARENA LA LK E.

£ 2: RRZHRIPEEG RITAEAGARTHR (£46: 1)

2020 59 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 51 A 1204.69 1586.14 1055.07 -19.90 3826.00
2021 %2 A 235.84 372.32 369.34 -20.87 956.63
2021 %3 A 1389.39 908.72 476.32 -16.32 2758.11
2021 %4 A 1213.68 934.30 537.93 -49.85 2636.06
202145 A -1431.00 -249.19 -54.39 -40.41 -1774.99
202146 A 868.64 1418.11 1013.23 -10.99 3288.99
202157 A 1047.13 980.70 507.69 -18.79 2516.73
202148 A 1661.91 1384.63 497.43 -32.98 3510.99
2021 %9 A -436.79 686.53 528.42 -24.66 753.49

HIEFRR: Wind T, THRAZER
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DNFEAKE 054) , EAARR 6 AMAMNEIIES BEMRTEX 12 MAFHKF, AN, 9 ARRETLLMAL
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35,000 - L 15
30,000 -

"""""""""" 24,716.03 - 10

25,000 - a
- 0.8
20,000 - 16,265.12 06
15,000 - 13,915.63 .
10,000 - - 0.4
5,000 - - 0.2
0 - 0.0

iy T
B 10: 9 A ABBAERZ LR AR KL HES BEBHAL (EHEH: L)
HAEARR: Wind Fir, &HR KR

Choose FECR,Choose Trust

ARB-FEANIE BYATERASP

7114 i 4ol 18] 38 IE S 89 % 5 O



/\(9\ RSB BEFR « hFES
“o=" FAREAST CREDIT
2021 —éf- 10 A 15 8

(=) =85
1. & T3 e ks f )T

MR ERE A, 9 AWiE At m X 21145.85 1270, 3RV 1432.01 12T, s R AAP AP I ZIE, 4840
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Fo @ ) TR A & e 48 2 A A B
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—— FRFR I R EIHAUZE 2 (AAA) :34F — PRI R B HAULER 2R (AAA) :54F

— TR R EIHAUG E 2 (AA+) :34F —— RN R EIHAU ZE 3R (AA+) (54

—— FEUIR R HAUL R 2 (AR) (34 — IR R B AL AR 2R (AA) (54
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s o

1
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2021-09-14
2021-09-28 V-co--
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2021-05-11 A
2021-05-25 A
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2021-08-03 1
2021-08-17 -
2021-08-31 f=-=--=

2020-09-01
2020-09-15 1

A 12: mﬂﬁm&mﬁlﬁﬁﬁ&ﬁﬂiﬁfri%‘ (EHL %)

HAEFR R Wind TR, THEFTIEER

2. F b fifesm B4 E A A £ KA R

(1) = etriz AA £ B4R AE R

SLAL A AR AR 69 10 AN EAT A R B AE B R ARG 2 e th g AAE B0, 10 AN SATAE A £ 4 9 A B4R
teAE (LA 13) .

HEARERAE, 9 A AAA B LR EAA 23 AH, B>, BEH., LI, frﬁ-m & 25 & Ae g S biopt
T RA £ AW ESAEI0BP AL, £, 2HEBERKGATEMNITLEZRAAE, £ 7T 18.18BP,

AA+E AR, IRIZAER, WEAFRESEMTLIN, AT L2 MG RAANE AR, ERAEARRE
A23% 10BP 4947 b A BB Hy, Nk Ar R ikt WA AE A i i3 A A 2 KIBILE, IKE W E 5 A4 44.37BP
#= 33.47BP,

AA BELAEE | RER TR, O A&l E b miE AA £ AR, B EFRERA 2 EIKE, 1
A 7.22BP; A E Al T A& F M E ¥ KT 10BP.

40.00 4 = AAA mAA+ mAA

20.00 |
0.00 1| A : : “L

-20.00 A

-40.00 -

-60.00 -
B EAEN ETH RE (¥ T WEH  ERER EBEY BRIk
B 13: 9 }EJJK 10 AEEIT L& REEAA LTS (202149 A 30 A58 F 31 AAakdk, ¥£43: BP)
$AB KR Wind Fi, THFTAZER
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10 ANE B ATk 2015 F A Ak a9 AA £ 54B kA, 9 A RE&TLHE R (AAA B) &~ btifs B4 £ &8 4
F 2015 F ARG L BIAKF, mPFR (AAR) ZLHEERAMNEZHARKFASES (LB 14) .

ARk A, £ AAA B=Lfrd, 9 A KRt Hdifef S tfoBHT AL AE Al 248 F 0 Lk FK-F (Tt n a8 o e
Az F 40%%F] 60%= 1) , HA&ETLRREA F L fifz f A £2HT5E B 942839 T 40%, A& T H LEARKF.

Fe A+ E AR, SRR Mo [B 25 A A AT AR A E AL TR P SR F . Rk, DA R ST LT AT
PAZHIE 90% A L, KT B L MEHAKF, R ST L AZ B £ 1818 2015 F AR SR, B E | ESEN
Ao PR AT A AZ A R AT S BAKF

e AA BB, B | R SRR AR S ARRHT A 43 A £ AL TR S BURK-F (BT & E 4z 80 T 20%)
B EHfE AR ZL T H L P FKF (57%) ; R ITAT R4z AAZNL T H L& KF (69%) .

B RB, 9 AW EAT LR IRE = LAz AA 2 BRI IRA R $4T L F ¥ A5 L4z AA 24T H A4,
REPITLFEL (AA+) = RMfEAA LT H IR RF. EF—RGR, AEBAKTRIKL, REIARK, &
KE AR F RIS F I RA L LT LERFRKGB 0.

100% EAAA mAA+ EAA

80%
60%
40%
20% |
0% A - - -

B B TEEH % ¥ T WEH R EXEY Rk
B 14: 2021 9 A K 10 NE EAT LB p 842 AA £ £ 2015 F Z25 T 55K
Er LB MERCE T, MR KETRERAAZ AL 10 F090 L RKFEP A4 EAG,
FAER R Wind i, & AR R

(2) BB AAIZEARAR, BT FRZME AA 2EL 5 LA

Sk W B PR GG R AE A E Rk A, 58 ARML, 9 A R AA£AHT 15.37BP, %
RRIRBFAZ A £ AR, BARERE, ARBERKOZ AA BRBHEZERAF L, ARMWBEA 19.77BP; AAA %4
Fo AA+BIRIZATIE R A £ 3424 16BP (LA 15) .

M 2015 A0 AR B R A ZRABR A, 9 A RIKFR (AA ) WIS A 24T H LS KF (BF
B AR R 99%) , B SEAE: AAA BAe AA+BIRILGE A 2 TR B RO A 2% A4, BT h K
= (LK 16) .

EWRAE, 9 ARBMGE AN LZEARAR, BRRAEGERAAZNHETH L&,
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25.00 -
19.77
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16.73

16.11 15.37

15.00 -
10.00 -
5.00 -
0.00 T T T ‘

AR Ank A SR

B 15: 2021 5 9 A K BBBRFERAA LT3 (2021 59 A 30 B 52021 %8 A 31 A4abik, #42: BP)
AR R Wind Fin, TAFTEEE

99%
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90% -
80% -
70% -
60% -
50% -
40% -

20% -
10% -
0% r :
AAA AA+ AA ESES A

B 16: 2021 F 9 A X &R EMBARE MA £ £ 2015 FRRATL G Mad (Bfi: %)
FAER R Wind Fi, ZARFAEHEE

(2) FRAmTHEHNXE
1.16 REMAMT 18 Rih KR 4EH

RSP 095 49 R 35 R AT KA/ R A 8. ABEFUADE R R ABN LA EZ P L, RATIIAL
M. AR LES, fefRiddf KGR, X% 3% 5% Wind 7.

A Wind # k4t o2k A, 2021 5F 9 Ay, AR ATH LA 16 REKG) 18 RAMARAH Y (ALY
WA P RORE Wind FTAS R P e LG, A, PHERE, EMERTA. AR , AXMARELHY
136.56 1270, 54 AR AR A, AL E AR IKILE B ER M,

£, BALBEKREL IR,
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2.20 R EARIFEAT A
2021 49 A4y, £H 20 REKRIFRATIA, KR LEAEM (LA 17) .

IR AT AR 6P 77 — B AT kA, 9 A EARFR T AR LB R 12 M7k, OFERALT 5. 246, EHR
FAR. BHE, EREGFBAANAFLE., BRI, BT ST LA EMMTLPRTRAGLRS., BLW HIiTkE
A 3RALTRIFEAR TR, QLIEEAE T EDIALA RN S 008 B RE R A PR 8 A5 T 5 4 A AL
WA MRS E0TkER 3R L FRIFEATIA, QIETEFARTIEAA RS, BT TERDA RN
3], RINTAE BB A RN 5] o LI, BARM, HHZ, RSN R FLTLEAR 2 R EHRITFHRMAT A,
ZBiEHy, BeaeikAt. EHAM,. LI, REFTACSTLEAR 1 R EHRIFHLT A

60 -

50 +

40 -

30 +

20 ~

10 -

0 A
L @ @ @I @I T TMNODIDIODIODINDIDIIII;IITIIIIIIIILIIINETIKIK$ D K I I
L OV NN 0 00 O - N = N O I 10 0V N 0 o060 O - N = N O I 10 0O N~ oo o
T i A v T TR R Ol i R T
cccecc i iiccgesgsgsssssddEgssssss88 8
SRRREE&EZZz888REgERes8F§FgsgRrReeRRERER

v
&

B 17: 2019 4£-2021 F £4kiP A& A THAIARKE (£
FAER R Wind Fi, & AR FTAEEE

3. 68 A HFEH R R KA
2021 49 H, A 61 NARATALS 68 PARA % A BUK R AR KAT, #RKITEH Y 488.61 107,

T B AT e kA, BUH RAER RAIT R AL R KR EREHT L, 2 30 R ABUE RAER KIT, FRRIT
AE A 13491, & E2FH G 27.61%., BUE RIFRLSFHLF = ﬁfa%ﬂ,ﬁaﬁﬁéﬁlmmi,ﬂ%i
W RAT LA BB, ERA R, MR FL, RIFEANEK, TR > %14 60 1. 50 1z, 431eT. 301t
F2 30 12 7o

AW MR R A, MR REGH AT R AL VLR LS T EA L (BRST RoLeg 61 Rigs) , $ &
RATEH B 80.05%. A 3 KA AP REFLL, BRAITEHM LI 9.72%,

AR RICH AT IR T B ERE AR FE, AAA BALE LT R RITEHARS, AABAHINLLEERS.
HP, TARIEEHD AAA BN E 20 R (B REKITEH L 59.33%) , AA+E ALt 18 K (B R EITEH
S 21.06%) , AA B AGG L 21 R (B R KIT4 5 & 18.99%)

TAPT B kA, 9 AWBUHRER KT H AN A E2E P TIE, n, #izkzr (LA 19 .
TREITERS AT, A 3 Kook 825 10T A BUH R AR KAT, 25 bR 16.88%. HEE F — 692175,
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A 15 Kok 68 /LT K BUH MR RAT, @M EHA 13.92%. i H 4 Kok 53 LT i 7 BUH R ARR K
1, &M &R 10.85%. ERA 7 Kk 434 LT FBUH R AR KT, 28 Sk A 8.88%.
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60 -
50 -
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10 +

JeR I ML EK AR BRAE WAL M BE M A OLER R# LB TR BE it IR HER OHE

B 18: 2021 4 9 A & A& BUH AR KA RAAE (F42: L)
HABKRR: Wind T, &R T/ZEE

:‘\ "‘é:/%’%&ﬁ

WAz R — T Bk, RAT 7@, 9 A 4nds AR RAT AR A Y, 48 IR K H8 T I £ 42138 10 2 £
hRkAE, 9 AMARRT EEE T ELESFZ LT AAA R IARME AAFaT Kiem ) A B R RESL
HERTAA B, BFERY K I L FRRTTIR RS, AR g ATl B4 0, A A S R AA aRT 6938
fm E B MM TR BIIE S T E, Ak 6 AMNAZRMEMES BFKTiE X 12 MAFHKF, 2R ELTR
Ko SATLRA, HHMITLARINMES FFHTidE 12 AMAFHKF; ALHHATLARIMESFILAL
T, ARITLIMEANFLTAAKR. pokERAA, RELSLGARAAKRIYNE) ZFRTEL 12 MAFH
KF, BT, WM HIARZGLE T @, WREG SIRRZAARIAE A HAIKTEE 12 M0 F
HKF, AR EAR K.

Mz R =BT AR A, 9 A RGARERLE LR DRI, —RT 5B EF SR BT, BRAAET
&, AT LARFRE S i fE A2 SRR AT k@ F 87 e fitfF MA 24T 0 XARLE, @347k d
B (AA+) = i 43 A AN 2 AT 4L T 0 K@ K F o 3R GE A A 2 B AGE 1, 3530 BRI 13 A A 2@ 00 LA,

BBEAK, 05T BURF GRS LI R H 2332 At — BT % KATH m#oh. Ik, THEmX

ERAIR R, 2= b 5 e FAH B itk £ 2 i AR A Y ARA RO S FA Y FHE TR A
kBT A EF AR,
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RN, TR IKFHAFE IR E, 2FRRFRITERMAE, HLHREIFFLTT
BEF, CIHA, M2FT HRFEBFREME, FEXFHIAFRAE, ALHERERREEE, XL

FRE, PRMZRFEBME, ALHEREFREALR (XI£) .

EHRFATEHARA G (AARGEARFRE) Rz F 1988
20158, RYEFH RN ELTEZiIRENE, £ D REEE | o oee
Bop BRSO EA, §ERAEPEAARGRE | o mmmom | S0C1988
ey ER AR AR AS NG T IR Y T, FBTE
mﬂzégﬁﬁiﬁg’,/l\ﬁf’;-—y‘ﬁufrlﬁﬁﬂgﬁﬂﬁ%‘o

SEEAA R LA S L, TR RS KA ESHT L 30 CIFF o Ak
SEMEERY, VURMBRE ARG, KIET g LT
B MEH A T, KK i, B, AERIFRR PP ———
W AR, Fok, T BBSHIMEL, & H4TieE R — Chese P Chont T
A B 5601 ARS TS .

™ Ak
b7 & 3R L& ¥R
Hoht: b X FTAEREAALITH KL 11 TPIL) % B & Hoht: EETAHHR KE 990 FH EEHIRI B
11 &
w1E&: 010-5727 7666 w,75: 021-6510 0651

ARERZARTERME. REFAGAXTHAACATREE, ZATFRITTEEFROZE, 21
REALA RT3 5] R A6 AR R TR T ARIE,

AT RENERFELT 25 K. METOEMEL, HEPRAEFFELLLEZHR, F148
FAEATE A L. BUE R W AR I, AR A5 AT AR T X 2 4f I A 32 AR P ¥T A 3| A2 09 )6 R R K424t
T IRE N BABE 3 5 F, A2 A AR T 1

AL AR R TSI, REWFT, I IANARF A X irie . 56, #HERL
Ko WmBFBHBRIA, FTEHAHLE, ERFEKLREH,

&SI T A B R B A A AL
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