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Summary

In terms of the issuance of China’s corporate bonds, a total of 729.62 billion yuan of corporate bonds were issued in March,
and the issuance scale hit a new high since May last year. At the same time, the amount of canceled or postponed bond
issuance was 32.23 billion yuan in March, which increased by 6.28 billion yuan month-on-month. Among them, short-term

financing bills and corporate bonds were the most issued.

In terms of net financing, the net financing of China’s corporate bond was 257.46 billion yuan in March, which decreased
month-on-month. Among the key industries, the net financing of the building decoration industry was the largest, which was
118.56 billion yuan. The net financing of AAA issuers decreased month-on-month, and the net financing of AA issuers
increased month-on-month. Both state-owned and non-state-owned companies' net financing decreased from the previous
month. The net financing of Local Government Financing Vehicle (LGFV) bonds decreased by 188.39 billion yuan to 59.44

billion yuan, which was a sharp decline.

In terms of maturity pressure, 4.60 trillion yuan of China’s corporate bonds will mature in the next six months at the end of
March, and the maturity pressure migration coefficient was 0.91, an increase of 0.02 from the end of the previous month.
From the perspective of industries, the maturity pressure of most key industries increased month-on-month. From the
perspective of enterprise ownership, the maturity pressure of state-owned enterprise bonds increased month-on-month, while
the maturity pressure of non-state-owned enterprise bonds did not change much month-on-month. From the perspective of
LGFV bonds and non-LGFV bonds, the maturity pressure of LGFV bonds in the next 6 months was similar to that in the
average level of past 12 months, and the maturity pressure of non-LGFV bonds in the next 6 months was slightly lower than

the average level of the past 12 months.

In terms of yield to maturity, the yields to maturity of short and medium-term notes and LGFV bonds both increased in March,
among which the yield to maturity of the 3-year short-term and medium-term notes of various credit ratings increased by
10.70BP to 19.70BP, and the yield to maturity of the 3-year LGFV bonds of various credit ratings increased by 12.59BP to
21.59BP.

In terms of credit spreads, the trend of credit spreads of bonds in different industries and ratings was different March. The
credit spreads of AA+ pharmaceuticals and biotechnology industry bonds decreased by 50.47BP, and the credit spreads of
AA+ chemical industry bonds rose by 28.25BP. Except for AA+ chemical industry bonds, the credit spreads of different

ratings and industries were at a historically medium or low level. The average credit spreads of LGFV bonds narrowed
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significantly, of which the credit spreads of AA LGFV bonds narrowed by 73.98BP. In addition, the issuer rating of 10

companies was downgraded in March, of which 4 were building decoration companies.

In the future, factors such as stabilizing economic growth, stabilizing the real estate industry, the central bank's RRR cut are
expected to promote bond financing, and bond issuance of state-owned enterprises and LGFV will increase steadily. The
current economic growth is slowing down, the epidemic of COVID-2019 continues to affect the real economy, and
uncertainties in the operating environment of some industries have increased, so it is necessary to pay attention to the credit
risks of highly indebted entities. The number of issuer credit rating downgrades may increase in the future, and some low-

and medium-grade subjects may experience credit deterioration or even default.

Choose FECR,Choose Trust
FRAFEARNTIS B ATE A h @ i Sl B3 G 09 %G E R



3T VR 4=
IIRES
FAREAST CREDIT
20224 4 A 18 B

o B T IBAT et 2
(o) BB I oo 2
LTAZ AR — T % BT HUAR IR EE T I e 2
2ERARA BT LR ARG L ELZG LT, FFRBRFBET KB s 3
AT AR BARBI AR A7 ZRPE NI T e 6
() BB H oo 9
LB BRI EAT 9
2L RAIZAFSL, BIBFAZFAAE KRBT e 10
(Z0) AB BT B AE A RIZ oo 12
LABREARIAT 18 RARFE K EIB LY oo 12

2. 10 B EARTELEA T T 13
346 FUBT TR IR BRABIR K AT ..o 13

Ton BB B R TR 14

Choose FECR,Choose Trust

TAJAAS  BDERFE 11/16 i 4 12 332 0E S 69 S5 # H



e e Y — _ . L
N IMIRES TAAR « P IBT
Q/ FAREAST CREDIT

2022 % 4 A 18 B

(=) —%F%
143 At — R T %% B T AR T I

2022 5% 3 Ay, 12 At (Redsd ki, NEf. PHEE, st A eI L) 24471479 2, 3%
F4 12948.38 1270, RATHAAIELF 5 A AR, 12 AR LI 4 e 257459 1071, # ekt AR A AT T
% (LA 1D .

/== = Sih S5

20000 -

15000 -

10000 -

5000 -
O_

-5000 -
- I N O = I N O = I N O = ¥ N O = ¥ N O = ¥ N O = ¥ N~ O <«
T 22 I 2221999792992 99?22?2219
nu v v v vV VvV V¥V VOV ~ I~ I~ I 0 0 0 0 66 66 60 660 ©O © O O «— «— «— «— «
FFFFFFFFFFFFFFFFFFFF A & & & & & & & N
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 o
N N AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN NN N NN

B 1: ZRMGGET. BB 54a A8 (2015.01-2022.03, #45: 1o)
AR R Wind TR, ZARFTIEER

PHEIMERE, KIATETRRGAEYERT &R, it K47 5752.03 e, A4 1269.83 12 T; HkANF)
f&, 23t %47 3060.68 12T, LI 4axk 782.631 T (L& 1) .

%k 1: 2022 % 3 AE Mt RTS8

g ERITE | BZZTE | AETH | AHRLE | RIATAAE | 9E£F B ¥
(e ) (e ) (e ) (e ) (e ) (e ) (fe)

b A 523.00 588.82 -65.82 321.15 267.67 0.00 0.00
N 8] £t 3060.68 2278.05 782.63 1959.65 6.85 311.56 0.00
+ ) E A 2572.79 2084.75 488.04 1975.70 8.79 100.26 0.00
#2 AR H 5752.03 4482.20 1269.83 4482.20 0.00 0.00 0.00
e LR 1039.88 939.97 99.91 882.38 0.00 57.59 0.00
At 12948.38 10373.79 2574.59 9621.08 283.31 469.41 0.00
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HAER IR Wind FoR, & HRFIE %R

MAZ IR BT ERB A RAE, SM%T T AAA. AA+, AA F2 AA- TAREE AR 4 & THEL (L& 2. B 3) .
3 A% AAA R IARAE B4 ek as £ A Y 1112.63 1270; AA+R IARE R THAMALE L A A 17.17 1L T;
AA B FARAT AR %GR EER L A B 251.80 124 ; AA-R EARIE AR 4 B THEH 7.

£ 2: RRZARIREE RITAL AR THA ($42: L)

2021 %1 A 1204.69 1586.14 1055.07 -19.90 3826.00
202152 A 235.84 372.32 369.34 -20.87 956.63

202143 A 1389.39 908.72 476.32 -16.32 2758.11
2021 F 4 A 1213.68 934.30 537.93 -49.85 2636.06
2021 %5 A -1431.00 -249.19 -54.39 -40.41 -1774.99
2021 5 6 A 868.64 1418.11 1013.23 -10.99 3288.99
2021 %7 A 1047.13 980.70 507.69 -18.79 2516.73
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2021 % 8 A 1661.91 1384.63 497.43 -32.98 3510.99
2021 %9 A -436.79 686.53 528.42 -24.66 753.49
2021 4 10 A 389.47 301.64 142.73 -41.07 792.77
2021 5 11 A 1511.28 1219.77 520.18 -46.85 3204.37
2021 12 A -643.30 950.30 983.55 -15.34 1275.21
2022 % 1 A 3037.25 1335.33 774.46 -10.68 5136.35
2022 % 2 A 2598.92 868.67 239.83 -11.22 3696.21
2022 % 3 A 1486.29 886.44 491.64 -28.68 2835.69
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AARRE, £ AAA B Z LA, REHZ | AFRERRAR S RAHT LI, &AT Ik 2 itz AA 2 BT B 54z
RIKT 33%, AR TH LEAKKF.

£ AA+EZE b, W ITATRAE A ZPT R LB a R A 89%, RTFAELESKFE; AT H., EH4d
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B 15: 2022 4 3 A XA B RBAFAMN LTS (3 AKRE LA KAk, #42: BP)
AR B Wind TR, ZARFTIEERE

100% 1
90% -
80%
70% A
60% -
50% -
40% -
30% -
20% 1 18%

10% 1 1% 1% 1% .
0%

SIS 1R AAA AA+ AA
B 16: 2022 4 3 A K& PLBALARAE MA £ 42 2015 FRARATAE & S48
FAERR: Wind T, T AR R

() ERAMTHEHNXZE
1.13RIHKMTFT I8 REHEALHH

AU 65 2 Q36 R B LA R Al R A& . RBHUA & & Ffa/ A& AT B IAASAT AR L2y,
otk 24 K &R, AAX %t AF Wind 7.

2022 5 3 A4y, BABATH LR 13 IR 18 RE R A (A3 kih, Nath, PHZE, 4okt
F.REMIE) AAFY, FHMALRTH 1669710, S AL, 3 AE Y RE5H 97 ALTAH AE L
fto HP, BEMATRAARAS . MAERERDRD A RN SR BERBIEREFEL,
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TR T —B ATk FE, FAGAKERSOLERZITL, 2HR 10 RiEA k. I, ZHREH. Bl
R, ZAITLER2RFAEY, EReak, AetbiTLER 1 AthAEY,
2.10 REARIREAR T A
2022 F 3 Aty, A 10 KM ATHA (LR 17) , THRIPFER TR EAR Y 3K, 1-3 AsitH
B R ERIPEAE T A, KT EFR A 50 Ko
M BT —%iT L kE, 3 AIEARIPFRTHGLLER 6 M7k, OFEHLAH. ZREN. HEthk.
K, BfE AR BT, BAREE, ERAEMITLIFRTHALSL RS, 284 4 R0 FKIFRMATIH, OFT
T AR IR TR 8] LA A2 S B AR A A PR 8] TR E A TR A A RN 8 Al il SR AR A TR ).
ek, EhAEMITLR 2 RIRIFRTIA, ALtLRk. Kk, B RRMAKETLER 1 REARIFLRLTA
60 -
50 4
40 -
30 A
20 A

10 1

0_

= N O < 1B WV N~ 0O O O = N = N O I 1B VW K~ O o O = N = N o™
238323338383 IT3FTEIETLLELTITIIZEE
O O O O O O O O O O O O T T — — = = — «— «— <« «— — N ~
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© 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
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B 17: 2020-2022 4 4R PB & A T AEARHKE (£4: K)
FAER R Wind TR, TARFTEER

3. 46 RARF B R AR KAT

2022 4 3 A4y, H A4 ANKAITAM 46 RAZ ARk (3L, Nk, PHEE, St A, 21 L)
L A BUH RAMER KAT, BREAITEF A 322301 et (LK 18) , &% LA L+ 62.80 12T,

Mkt R R, R RBUE AATHR AL R SR A B, SR 4L RoAkey 42 Athk, BREITE
b 90.69%. AL XA S WE Y BRI RS 4 RIEK, BRKTEH S 9.31%.

MAEIR REIGH BAT 0 5P B ARB AR A, AAA BRI LT R EITET RS, P, TIRKIFR AN AAA R
SWEH 19 R, BRKITEH &I 55.07%; AA+E R A 19 R, H R RIT4E5 Bk 33.70%; AA & H 64
WH 6K, $ARKITELH G 11.23%.
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s BUHEITEH  —BUHRITRE (B)
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~— o o™ < n el N~ o] o~ o ~ N ~ N ™ < w0 O ~ (o) o~ o -~ N ~— N o
TIPS IiIII?PYPIYIITPPYYT T TIRDCN
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A 18: 2020-2022 F % A BUK RATAME ($42: L)
HAEARR: Wind TR, THRTAZERE

—. BE5R2

MAE A — AT H kA, RiTm@, 3 A At KA 729617 fct, £%IAFaT 3678.31 e, Bihk
A, SAWHBRTRZOAZAFITIL; AAARERBZRTHNTE, ™ AA RERFRRITH LA, BA S LFE
A A k4 a3 IR R Y AR AE A k4 R8T 4 1883.85 12 L £ 594.37 1L, AEIMAAAT A AR K@ T B, 2
EA TTE, 3 A REIES LA FZHA 091, B EAKRKLEA 002, 9Tk A, KIHSETETLARIBE S IR
LA BT Lt e R R A, A S AARB AR S R B SEE A DR AR KRB BE A IRL TSR Ko
WAL BRI LR T @, WMAATAKR 6 MR BMEN Bid & 12 ANA AL, JEsIti Ak 6 AN A B HE ) 4K
TR X124 FHKF.

WAz Atk — AT RA, 3 AW PAENERAREG AT AL AEY LT, P, 3FH&rRban
ZAEF IS F E4T 10.70 £ 19.70 A BP, 3 FME I ORI S % E4T 12,59 £ 21.59 A BP. 13 A1 £ 7@,
3AMART L, AR FE” Lz AAZAY 0K, BT 2D AA+RBARE AAZ K& T I§ 5047BP, LT AA+
Utk £ 0945 M A) £ K8 LS 28.25BP. AL T4k AA+ZEAR TS, &7k RE R4 = Ak 2 R A £ AT & b &
REAAK o WMILBF AR AAZKRICE, L AA SORIAE A4 Z00F 73.98BP. stsh, 3 AMA 10 Kk
ERFPEAT R, Kb 4 TH AR AL,

BRAK, BEFHK, ABEREARRITEASHETT AR —RICEER, BA L L, Hizd
Ak F AT AT AR . B AT, R RS RSRER, AP TLEERERA I, Btz
Btk BRI, AR ZARME AEA T ARSI, Ho PRERIARTRAEAERLEESES,
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PEIEL A, PR RS WA b BRI
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