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Summary

In the money market, the People's Bank of China (PBOC) kept the Medium-term Lending Facility (MLF) rate and 7-day repo
rate stable. The MLF injected 150 billion yuan to hedge the expiration of the previous MLF (150 billion yuan). The PBOC’s
open market operations (excluding Central Bank Bills Swap or CBS) achieved a net withdrawal of 710 billion yuan. Key
capital prices fluctuated below the 7-day repo rate and rose at the end of the month. Due to stable policy rates, the one-year
loan prime rate (LPR) and the five-year LPR kept stable. The interest rates of Shibor declined slightly, and the interest rate

of interbank negotiable certificates of deposit also saw a decrease.

On the whole, the capital level was moderately loose. The PBOC kept the policy interest rate unchanged and decided to cut
banks' reserve requirement ratio (RRR) by 0.25 percentage points from April 25, releasing about 530 billion yuan of long-
term funds. In May, The possibility of the PBOC cutting RRR and interest rates is relatively small. The Fed's potential
continuous interest rate hikes in the future will hinder China's monetary policy. At the same time, there is limited room for

continued RRR cuts and interest rate cuts in the future. We expected more structural monetary policy in the future.

In the primary market of Chinese government bonds, the net financing of central government bonds (Treasury bonds) and
policy bank bonds (quasi-sovereign bonds) was -58.987 billion yuan in April which is greatly smaller than the previous
month's level. The issuance rates of newly issued central government bonds and policy bank bonds decrease slightly on a
month-on-month basis. The amount of local government bond issuances was 284.206 billion yuan and the net financing was
147.489 billion yuan, which decreased compared to last month. In April, newly issued special bonds were 103.829 billion
yuan. Until now, 96.02% of the pre-approved quota has been completed, and the remaining 58.11 billion yuan is expected to
be issued in May. On the whole, the fiscal policy insists on making efforts ahead and accelerating the expenditure of fiscal

funds, the issuance and use of special bonds, and the issuance of the central infrastructure investment budget.

In the secondary market of Chinese government bonds, the trading activity of treasury bonds and policy bank bonds both
decreased. The yield of 10-year treasury bonds fluctuated higher. The yields of local government bonds showed a slight
downward trend. The spreads between Chinese and foreign government bond spreads further narrowed. The yields of 10-
year Chinese and US government bonds in April were inverted for several consecutive days. It is expected that the Fed will
further accelerate the tightening of monetary policy under the high inflation, the yield of 10-year Treasury bonds between

China and the United States may continue to invert, and the RMB against the US dollar may continue to be under pressure.

Choose FECR,Choose Trust
e B-FEARNTSH By 2OTE b E i 50k PR3 0E LS 89 o F B



FECR

Fareast Credit Rating Co., Ltd

MAY 17", 2022

On the whole, the yield of interest rate bonds rose steadily in April, and the yield of 10-year treasury bonds rose to 2.84% at
the end of the month. It is expected that the comprehensive RRR and interest rate reduction policy will be difficult to
implement in the future and the 10-year treasury bond yield may fluctuate in the range of 2.8%-2.9% in May. At present, the
number of new infections in a single day has dropped sharply, and the industrial chain and supply chain have been gradually
repaired under the action of a combination of policies. In April, the manufacturing PMI dropped to 47.4% under the pressure
of the epidemic and weak supply and demand, indicating that the industrial economy may have bottomed out. It is expected
that with the gradual improvement of the epidemic in May, with the coordination of fiscal policy and monetary policy, the
manufacturing industry will recover gradually. In the follow-up, we can pay close attention to important variables such as the
epidemic situation, the conflict between Russia and Ukraine, the monetary policy of the Fed, the RMB exchange rate, and

international oil prices.
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(=) RETFEFNE4%E MLF, 2 ®%E 25BP

20225 48 (FHKR “4A”7) , RIFAFTHENE (AWfh “OMO” , &4 CBS) # MLF (4 TMLF) %
ERAEE 7100170, L, #FEIEAEH 2200 12T, %W W] H 8600 12T; MLF (4 TMLF) %7k 1500 12
7, MLF (4 TMLF) &% 1500zt (W& 1) »

;E 1: AFTHBRESTHEFRARKEDE (RE 2022544308, $4: L)

&zk &zé m FA IR 231 (4 TMLF) | (A& TMLF)

2021 % 4 A 0 0 2200 2000 1500 1561
2021 %5 A 0 700 700 0 0 1600 1600 1000 1000
2021 %6 A 1000 700 700 0 0 3100 2100 2000 2000
2021 %7 A -3600 700 700 0 0 2600 3200 1000 4000
2021 %8 A 1300 700 0 0 0 4200 2600 6000 7000
2021 %9 A 5900 700 700 0 0 11800 5900 6000 6000
2021 %10 A 1600 700 700 0 0 13900 12300 5000 5000
2021 F 11 A -5700 0 700 0 0 15300 20300 10000 10000
2021 12 A -3200 0 700 0 0 8800 6800 5000 9500
2022 %1 A 6000 0 0 0 16900 12900 7000 5000
2022 %2 A 1000 0 0 0 12600 12600 3000 2000
2022 %3 A -2300 700 0 0 0 10600 14600 2000 1000
2022 % 4 R -7100 700 0 0 0 2200 -8600 1500 1500

AR R Wind FIR, ZAEFTIEEE

BikkE, 4 A LA, 3ARBAG KA D NIEESE, 4 16 8% XA 4500 12 0E DB H, &hokiT
TP 035 E P MUAE AR AT B ), L IEE % 6600 1. FJE =, RiATEEWIRENAL S A 100 12T, #EE
AL H 100 1270, F B FHARS S EAEATE . KA, RITTARNERLE M4 D % 6400 12T,

F47F 4 A 15 B /& 1500 /24 P B4 (MLF) #4148, #AF% 15, stab % B 24949 1500 12T MLF.
K15 MLF 3#AE69 FARA1 £ 54 2.85%, CEL=AARFARL, R H, RITFE 1001217 RERDHHRE, F4x
A EH210%, 5EAHF, £ PBORZRE “RFLETFL2mTEREER GFTT, 3 AL ITITH,
3HAHMMARTRK 313 FLT, Flb %3 3951 10 L; 3 ARG T ML EH 465 H1LT, tb LSR5 1.27
FAC . FAZRABRAELE LHTRK, ERERLDWRIFHEL, AREMEE, ERTHRE KBS, ERPK
IR RELEFOANARLRY DU THERIL, 2FLIEE P RT3 AW 43S 148 LT, 455

—ZF RARM Y 5000 12, BRERMBFLETERTEXTREAFTEEH &Y h. ERBET, 5%
ZFMEAE MLF, Hx2T 4725 B TRSBMMAERESLEESFE 025 MBS 5, BAKBRT 24 5300 2T, st
K& ERE BT 2 RAEF L 65 10T, BiTLaIMEFTRERKARLEZSBRTRA, Stz NE
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HAERR: Wind T, ERITEHE

%k 2: ERE5AHE (£ %)

£ RPN IR AR TIAL: Y
LRI B AR T Ll B

CEY M2: ] (%) e e HAF AR AdE (o)

(%)
2021 F 1 A 9.4 35800 12.7 51884
2021 %2 A 10.1 13600 12.9 17243
2021 ¥ 3 A 9.4 27300 12.6 33762
2021 F 4 A 8.1 14700 12.3 18570
2021 %5 A 8.3 15000 12.2 19522
2021 %6 A 8.6 21200 12.3 37017
2021 %7 A 8.3 10800 12.3 10752
2021 ¥ 8 A 8.2 12200 12.1 29893
2021 %9 A 8.3 16600 11.9 29026
2021 % 10 A 8.7 8262 11.9 16176
2021 % 11 A 8.5 12700 11.7 25983
2021 % 12 A 9 11300 11.6 23682
2022 %1 A 9.8 39800 11.5 61726
2022 %2 A 9.2 12300 11.4 11928
2022 % 3 A 9.7 31300 11.4 46531

FHRE: Wind K, BHEAEE
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LI, HIRE B LARAT KA T F RN, LB LT KATKEMANR T A, ke akiIR 5 R AREZ G0 58
71, PEAARBRITTA4A 29 BFRET RiTFELHE (CBS) #4E, #MEE 50T, MRERIANA, %% 0.10%.

4 F, RHRARRAMIE AT K, ARBITH SRR T &/ 0EA (SLF) 4#4E% 3.06 2T,
L P FBAM 051 12T, 7 KM 2.55 10 e F &M FARAF R RAE T FIFA B LR R, A TR 65 54
FRAZIELT, (B, T Ry LANAF S BRAN A E 5514 2.95%. 3.10%. 3.45%. HIK & LB 548 F 454 2510
oo

I, 4R, BEFRBAT. FTERBS 0T, F EREKEBATF I LHITANRT K 27510 T o HAKIKAT A
R KAREA 27088 12 To

(=) s A afabPRELR, LPRELZIAARE
48 158, RITAFTH 7 REDBREPIRAEND 21%, 5 EAHF.

BATR T 7 RE@AE (RO07) $ARF 7 REBUFARARTHZRAL, A TFARIEALAR; BITRARK
EAA AR B AT A HATH 7 RE A E (DRO07) #HAKAHH RO07 4B, FHHEKTRT 7 XEDH FARFAIE,
Bk A, ROOT A4 A8 HEZE21% T 7, X654 1.7%-2.0%4 X 18 A% ; RO07 T 4 A 22 B% % 1.7185%
A RIS, FTFREUANARS BESHEH, A RKSHZE 2.0304%. DRO07 ¥4k A% 5 RO07 486k, 44 2.1% VA
TFiz4T; 4 A 1 B, DRO0O7 3 E—A~x % B T# 28.42BP £ 1.9607%, G # T, T4 A 22 BfAA N RIK
K-F 1.5401%, T A K= £ 2.0053%. R0O07-DRO07 £ 4.F 4 A FKMF, 4 A 29 B, —F 1 £ik% 2.51BP,
AR NFAKKF. 4 A, DROO7 &9 A R3H1EHR 1.8190%, LkiT 7 R# &+ ixA£48 £ 28.10BP,
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B 2: RO07, DROO7 #|E & A £ (¥42: %, BP)
FIEER K Wind Fit, THEFTIEEE
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BERTH7 @, 4 420 B, &ERTEELIFAES SAHERTHRMAIE (LPR) A: 1FHLPR A
3.7%, S55#LELPR A 4.6%, EEH IAMAAKRZIART. 4 A, RITAKRBAEBCEAE, 54 25BP KAtk &
LPR M T, FaE A E5+ e 70124 (MLF) #44, LPRE 5 EAHF,

4 A, REFAM Shibor A1 EEHTH (LE3) . HE4A 298, 3MAHM. 64444 1 54 Shibor A1 54
A b A AT 15.6BP. 12.8BP 4= 13.2BP.

AARLAELHPRSEEZATELY (LEL . 17, AAARL SRR AARLFHRALAEEKAEEE 3
A K AR 5% T % 19.4BP 4= 22.4BP,
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B 3: Shibor #AF £ 4% (#41: %)
FHAEFRR: Wind Fi, T HFIEEE
50 -+ e s
—— E A B HAU EE 2R (AAA) : 31N A — G F R EHAUER R (AAA) (61 B
45 - —— L A BIHAER 2R (AAA) (14E —— L FERBIHAK IR (AA) (61 B
40 - — El R B HA R (AA) 14E — E R B BIHAU 2R 2R (AA) 37N B
35 A
3.0
2.5
2.0
15 A
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IR LBy KiT 58 BEF, 4 A4y RAT2 4 18019.1 12T, 3R T4 4999.5 1271 ; 4 ak i 27 #-697.1 1,
IRy 2003510, Ak 3AA (5 A-TA) , & A9 HH 19302.2 12T, 15326.9 12 TA= 15940.2 7z T8 47 (1L
B 5) .

i

30,000 - "RERITE BT
25,000 -
20,000 A
15,000 -
10,000 -

5,000 -

0 A

2021438
20214544
2021458
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2021578
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2022518
2022528
2022438
2022548
20224558
2022568
2022478

A5 RLALGRTEEN (BBERE 202254 7 30 8, #4&: L)
HAERR: Wind Fit, ZARFEERE

(2) ROBREIHLES, HARKREFRBZA N LH

4A68, BFEFF2NEE, RENRFZAAFRKFSHRTERLEL, RFRAELEFEH TR,
he K 3T RARG 0 X .

4013 8, BERFE54ER, 43S aHBE TR, BMBEERKFRESHABEITAFERELEELE,
HRHENRAER FEREIL, HEHBRITHERETHAES, E—F KL BN EREFHENLLTRIETZ 0T
WAged AL, AMRIE PO XFNE, AEREFESLIEA, B k27 A58 s AR,

4150, RITHRT AR 25 A TREBRIMAREELE 02554 TSR (FeCIITNARESLED
BRI o A KA DS FCZ R E N, SEAB AR EORAITAERELEELES T SN RFIT,
ETRAAGHEEEF 02 NEL AL, BISLSE 025 Ma s ARTIRE, SRMMKENEHRE
&£ %5 8.1%.

BB, ARBITEBFAN, HEBHRELRBHFY, FHRIERERFTGIEREFAE, XA
PSR EATNERER. ARBITHZABTTR, AUAEF LM R IRRIL, IHF5] FEahMe ks
BRI AR, AiEindhiid LA IE S MR CLE e, AR TR BIEIALE A, Wi RAUE 2T
W, BT, MABRTATENS, KERPKREZIRG-FEER, LH7 b ytfae min.

4 718 B, RITHEINCENF R (X TFEIFRBGIHERLZFLERELBIRSWEI) , AILFTH IZARTH,
Vil B R A FAEIR, BT E o RE=AF @, REmiEeaIRe. Rk X HFIREF ) B 23 FHE0R R,
Gise) B ZRERDBEEEEREMREAE, MAFZREH AT, &b, ABELBIH; 2IUFINE
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SRR I RARLFBRBER; KT RAUZ &R, An A H 013 B8 K Bk, & 24350, R ek x4 i,
XHE R BRI AT e B R AEI R T HINDM A RANB KR 2L2EH, FREEZHKFAR
4 HAR A e f b ST AR A ER B IR B o

4019 B, NRARIT, RIRBATES BT 2L BT ARG ERA, IUFHMET LRI E G ERIAE, Mk
G A 2 F At A R R oL H, KRR B ATt = Wb 5 s IR A UAG B, B AT R R &R & RREUR,
EANEAMS FRZH: 2R ERHETRARES, REAKY G4, BRI TR LA EE 5B
R, RIFaH R GE S A E K

AR 258, 472 A 202255 715 A4, TRLBWHIINCERELEELEIAGTL L, BT 9% T A
Z 8%, INCHEHKELLEARTIA, TEZ2RARSTHINLANE, ALEEFRBT DB EFLLEF T THFA
B FICRBAAE A

472808, kit hiksABMNFFREK, WEH 20001T, #1FE 1.75%, AR 15, TEMHEA, £IiTE
THBEAHBREEOL BN RBERATE, J1F2BIMED TRE., ALY ITRT, AL R LT
K, KA T ERAEFE LI

4029 B, PEHTRBEERBITABRSIALSMEFHYA2FTH, 2NER, ZhXRXABFRATA
B, LERELF, A FALFLFAL KRN BAR, RFEFETAESER N ook B R CEHTHBR,
KA RARAIERFBR, AFEEARHEA TR, EINFHXEEBOL TR, o RAaiRE A &, fedfdt B n
F 1) T BOR A ARAT A0 TT AR Ko

BARRAE, @MAIREH Y%, BFTIAEN K, RITIRA KA T T BORKEA L, RIEFFT
HEHEZHEMRESR, TR, AREREFREZA N XLHF. 5 A, RFERE L TREAITE ), £
Rt T 5 A8 50bp, AR T @EHLENRIAET, BEATBCRAIF S ML FRAFE L TN LAZ, £
MERESEEFLCRTEAKF, RARBEFERLCBCRZ AR, FtET REMME T F BORLFF 2 L0,

= AIRGF B
(=) BRASURBRITHRAG R IFILT 4, RTERNGRIHLITEE

1. BME 5 BCRBRATRFBRTFILT R, 10 FMAATARAHT

2022 5 4 B, BABCiRAT St AT ERIA TR, &£ 447 121490 en; 4 A EELNAEL-
589.87 T, & LA B Y 4749.27 fen (LA 6) o H ¥, B BURMKRIT GRS A KT 7659.6 12 TA= 4489.4 1L
T, HaRFEH A A 1935.93 /¢ T F-2525.8 12 To
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A 6: EfABCRRITRETHRTEEM (MERE202F4 4308, $4i: L)
HAERR: Wind 5T, ZARITEEE
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MEATHRRAE, 4 A, 2585 10 $ R KATA R0 8 TR, 5 FHRATA R EH; 2 538,
5 5#. 10 FHABEABFRATARYF TR, B r @, 2 F5 10 F3 B G AT L7 A R 75
B, A7 3.4BP 4= 0.54BP; 5 S #0 B AT ¥ A AT A R BN B A, A 3.14BP. BURMARITIR A @, 2 5
}iﬂ 5430, 10 4F 0 BUR P AR AT B e AT 39 K AT A 5 HI 3R T 14 13.18BP. 8.13BP 4= 6.22BP. M K 4741 £ & &,
fr, 10 FHE 5 H A HRATHR AT A £2& EA M8 T4 5.68BP £ 21.38BP (LKA 7) o

60 - FZ () | OEEHAE R & 1 THIZR — O HAR SR M SR TR R TR R - 250
50 - 200
40 -
- 150
30
- 100
20
1.0 - 50
00 ————lo
IIEIIEIIEEEEEEIIEIIEIIEIIEEEEEE|IE|IEUIUIEEEEEEEEEEUIUIEEEEEEUIUIEEEEUIUIEEUIUIDIEEEEEEDI
R QTR O TR g G O QTS ot < T g g QTR g R T )
S oo 2fscsscscoscttgscscsocssosscTsTessssessssSs o s s
H7: 105 EHA 10 S HMBEERBITHRATHAERAZ (REKRE 202254 308, $45: %, BP)

AR K Wind T, THFAZEE
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4,2 B3G5 HEKIT 2842.06 1270, 8 LA ®Y 3344.60 107 ; F A4 B F 1474.89 e 4, & £ A Ar 3556.93
A (LA 8) o #AATHAT A 1207.95 LA ASFHILMEMA, &5 A, RITRT AL EN 4250%., 4
R, 75 wed-F ¥ KATHAR A 11.18 5, 10 FH3 7 fit -F 34 RAT A £ % 2.9826%, 3tk B 3.12BP. 4 A, #7fk
RATHR K AW A EAE, KATAAEH 544.22 170 AT 69375 i K AT 544833 500 12T

ME ARG KATRAE, 4 A#FHEERIFKATH AN 1038.29 120, &% AHMEHMEEANLT AN 86.0%, iK%
bR 3R RATAAR T M5 3167.13 12T (WA 9) « B E 4 A K, AF#33 L0457 KATAAE L F] 14018.9 1 T,
B BRAT T A A FMAAIREGY 96.02%, & A FAIEEMAIREY 38.41%., RAT T A G978 £ AR RALH 5811
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3. MBBEAFEAMA), AbBURFERTRER

WMEBETE, 4160, BHFEFF2IUREE4HRE B KFEALLEREFREN R, k4R
ATk AT I BUME 28 B RIS T BUR. Ao R R AR % A2 ) A3 0] 77 R

4 A 12 B, BHRBCRPUTRA R £, WEIRKFR T ANBhokBUT A ZATRAAXHFL: AFAA
BREOEFRARRELELITER, S EINERHTRRAL S MET L FFRAT T ROIE L RN KFEMN
T 5 ARKATRE: AFT RGN REAFLFART 9 A JRATZ R ZAT TAF.

47138, BFRFHANARE—FoRE 0 BRFICLLHA R, RASITFRAE, HEQiE kT
W ook o B K FATH O AR AL FE — B BRE 2 R AR GBI A I 4 N AL 3G AAAL, Ao 1B AL A
B BRI T B BT

40198, PRAGELAFELERRS —TEASNFIGEILT (F Tt —F st 5 0T M BURHI A E A%
HRFEL) « 2B0RE, BREXFTREFTR—AF, EF AT HAF QR VAER A, 1§74 4 BUF ] I B
RRAGELRRN, FHREZEATHEERF L BT, DRERTFTBEARRALE, TEHATHSIMAHE,
B AR AT B AERE, EEXTHERERE,

4260, PREMZERAFT XA AL O MBLAMLTEZR, £, 2E 0 EMIEERERTE K,
BRERPATEHEERE, RAMBEHEN, 2HEPRERRE XKABILEZLOTEE K,

Wb, EAXBBIRBEEALZREE, A5k, BE4H2008, REEAGFGELXME LHHE
(L3 GIKBAL, G MALIE T AR I RALIE ) Bt oAb wmBHT I lefdg il 2R 1 HiLT AL,

HAREE, MBEABHEMAS, mEVETE XS, TTEFARITER. PRAEZRFTMAL T, HHEH
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(=) MRERAESERAAR, PEEMKSERELE S A BE
1. AIRFB LS ERAF S, 4 AKX 10 FHEFRLSEER 2.84%
(1) B EEA AR EKXKENE, BHESEEDHALASD

2022 5 4 A, B 5B AR ERRE, 4 A Bk s 36937.6 12T, M Eis LA T 6613.48 1,
b EE 2044 LB 09”7 4 A 29 B B S E R 2.8214%, 5 3 A KAR LS 0.62BP; BAMAITHARR
72994 170, R EE L A Y 9024.02 12, Hb, #E2KHK “21 B 15” 4 A 29 A BRIk S £ A 3.0927%, # 3
A X E4+ 0.18BP,

A 4, 10FHBMKEEREDIAR, R I0FHEFHRKSEETANERIRY, SARKSEEELARELX
BF (LE10) . 4 AKP1% 10 S E A EH 2.8386%, ok K48tk _L47 5.08BP; 4 A K 10 4#1 E 7 1% 3|
Bl s F A 3.0325%, 5 LA RLAAEE,
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B 10: 105 HBAREAFEAEALRHEANE (F42: %; BP)
KR F: Wind K, &AERIEEE

MR BEKk s R ETHRERAE (B11) , 4 Akk, AXBRBEALEESL. @7 . MANHS, £akF
S EHEREHPARBZR, 4 A LA R L RPIRELE S BAHS; 11 B LEFa)»EHDREFGIE, RIE
RICALE AT AR XEIE; 13 0 LALLM LRI AFEE, B LR THRAS, REFEE L, HRK
FWREFHREFERAME—THES, LFA 10 FHERKSEREERE2TDAL

BEFARRKBSET FENFEBERN PR AT TNOET: 4 A6 B9E T 2IEE T AT HBER
ITH, PhAAIBFERLEFRLE; 4 A 13 HOEF AT RERIIFRARZFNOHER, 7] FEAKT P T R8R
KA. 40 15 0, RiTE WA 25BP, B KT EL4 5300120, EASHE, 10 FIHEFEICE EHAL LT,

4 7 18 B, ARMNAEE TR P, Zlbistpit S RA, & BKEYR7BILSE bt 54452 8
MEFELENEF, BEBHEARERIA, WiER2WE, FLBHIR, 0, 2AMANRTHELEEHE, T
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FHMEZmEE Z Mt pst “G L% 9, BEHIER, KUK EBITERECE, i ER%— 5L
INGGIBATIE, & RBHRSLFAR file; ARBITEINCHE G 23 554, 2N BFRARGERZFHEEAR
BEewRs. —RPNBEAASEARKTTHES, #3510 FHEHRKEEETD 28% L7,

AATH, LEEHTELSLETE >, ATEEREFHTOEHBE, RE & LERT;

AN, PRt

R %+ — k23R8 4 @i kil ik, MEAREMIRERR, k4 Z 22 ER L5 A BT
T, 10 FME LR FE A K E 2.8386%.

3.10 1 R E B R 105
3.00 - A ERREWR
: BRI
P BF R BEA AR R RATTRSHLA
290 | | EEaHFiEr ik 3 A g {2 Ko kAR WAL AR ke eI
' AR EET AH IR, W PRIZF G, 2% Tk
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MBI AR E Gy 2| Al S R EARAE, 52022 5 3 A KAEL, 2022 4 A Kk 1 F 205069 & AR B ik &
F3¥ kg B, BARKRAE, 2 9. 3 4. 5 SR 7T L 10 MBS R4 EHA T 3.79BP. 1.64BP.
4.03BP. 3.25BP #= 5.08BP, 1 -F#E il 4 LA KT 9.79BP, 75815 10 FHE ks h e, AE
AR A 2 k&, 52022 4 3 A KAk, 2022 4 4 A A 5Y-2Y B A £ 4 A5 L A &-F, % 26.65BP; 10Y-
5Y B fit AAFk A £ W Ak 21.45BP /) g A £ 22.5BP (LA 13) .

2.9 —0—31/3/2022 —e—29/4/2022
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2.7 A
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25 1
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2.3 1
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w2 3% 5% 74 104
B 13: 2022 5F 4 A A AR FPHAEABI B A RALE 2022 4 3 A Kbk (E42: %)
HAEAR: Wind TR, THRFIZERE

MEFRB B SFTERERAE, 4AKLFH. 2F P53 FPEFMMASEES LA KM AP TE, 55
B, 7FH. 10 FMEFRREFEEARAS EARSEF. BkRA, 4 AKRLSH. 250, SFHEFHMEETH
"8 E I —, A% 1551BP. 6.95BP #= 2.54BP. A ¥, 7 F#15 10 4 B F il B F b aE . K E F kA
£ %A, 4 A R5Y-2Y BFFH#AAMRA) £ & 26.69BP A 4 £ 33.75BP; 10Y-5Y EFH M4l £ % 23.27BP, 5 LA X
AXHF (LA 14)
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2.7 A
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1.9

148 ' 24F 3 54F 74 104F
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FAER R Wind TR, ZTARFTEERE
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(2) HBAFE RS RE THRALY

4 A4y, 22FRKIRAGT B/ RE ISR EDMETHESYE, 4 X 10 53 AAA R 3b75 SR 21 008 &
HEAKXTH263BP (LA 15) .

50 - R {3 75 BUAT B BN EE R (AAA) (74E —— R 75 BT B B ER R (AAA) 104F
—— th{&ith 77 BT AR BIHAUZE R (AAA) (154 —— th{& it 75 BT AR EIHAUL ZE 2R (AAA) 1304
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B 15: 758, 10 530, 15 5 HaHe 30 A BURRA EA S (242 %)

HAERR: Wind 5T, ZARTEEE

2. PERMKSEFERES AEE, ARTHLELLCERE

WEFRAERE, 4 |l 2225 REGIE RIES FiT A%, PO A £ — Pk (LE 16) . A4kkE,
B3 ARNALEL TERMIMT 5 ALEAUA 950 1L, s R £ I FABRRT 4 ARET, 5 A2
£ itit e 8 50BP; R4 & 5 A8 FOMC &2k, EmMAEkem& 50BP 5T 6 AFIbEahtk, ERENE
hASHHEBDB GRS RRR LT, ANTE 10 FMEMKARELES BEE, AKX 10 FREREAESE
2.85%, FEAIEZAE £-089BP. FH M, FEMRZRITE—IWEHTMESTFNEBEGRMUEFETA ALK
21.96BP, 34 £J4F 16.63BP £ 95.19BP. 4 A B FAT I &L A R HBZ K XA ERT, it ESFFHF=
B RWGG, B IR KA E e T4 10 S & B Bk A% T A NAS 18BP, F &4 204 F 12.67BP,
4 ABARATRANERERFIERE, HEhLREMMABRBKEELTES, AR 10 FH8 KB G E FK
TR AA 0, F B A ET AR,

AR F KK, FRAVLZBHGRN, 4 AARTLEZALEARE (LB . 4429 8, LTELART

PPARCE A 6.5866, AR T A A Nz Al 3.45%, Mt EBEMAEIKE A TRt — Pkl B P B, £ 105
BRI EFE R BB, RNARKTLETCERUSERE,
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WhT @, 4 A, RITHES MLF 5@l b ARA1 R 5 LA H-F, $2-F0 44 MLF, T 7 %4454 MLF
£ R LR 7100 2T, KR TR M S ART 7 REDHPARAET 5, HFTAKDREASZ;
15455 FHALE LPR 5% 3/~ A #-F; Shibor FI R g3 T, RLAFEB s E L THRALYE, BKEE, 4
A Fea ST R, RATEFBERAERE, k2T 4425 0BT RASZBIWHERELEESE 02D NE A,
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BRI T2 5300 127T; 5 A, RATHAME LG TRMEADITE D, ERRA AR A EL 0§31 BT FBOR
AR, B ARSI ETS & BORZ AR, 3T R MM T BOR R 4k G Am 2

MNERTH T @, A—BTHRAE, 4 A B Gife 8RO RAT 4 8k 25 52 91-589.87 12 L, PRk Ka T %; 10 5
A B B A BOR M ARAT A K AT AR i T . 4 A #u 7 Ay A 25 K AT 2842.06 1L T, 192 BL4 @k 3t 1474.89 1L T,
LA BT M #3850 it K47 1038.29 12T, Bt & TR IR ATHLER K 49 96.02%, % AT T ik 693738 & 90 4 [R50 L A
581.11z7T, #iit 5 A BT RAT R 5. ¥ihkA, WBBCRBHFFHAMNAK S, mbrMBF &L h, M AZKATER.
FRAEZBTALTE, HERAFNTREN . WHHHBRTHE ., FHH., F LK.

AV FEAF BT HRFE, 4 A BHEERFFERERERE; 10 FHERKEERSAD, @ 10 FAHEF
MKAETAAERKES, SARMBEESLAREARF; 22V KM GTBRGEIBIEE L DT HEALY
FONEGA EZ#—BAE, 4 AP E 10 FHEMKEERES S B EHE., T EBEGEEKE ) TR —F ik
FRTHHE, P£ 10 FHERKEERBSEH, BINARDLETRULERE,

EakAE, 4 AR EGEFAAT A, AKX 10 FHEGIKE R E 2.84%, T AR — BT E A\ E A%
HURAME VAT M, S5 MR BE T BUR 5 ARG W BUBUR KR 3 10 F A BT S R 4 2.8%-2.9% 69 K 1A ik 3. BAT, 4
B B3GR ERPIK (LIENEAL RIS AEREEE) SR %E, Ty ABOR A 65091 A
TRYFEMG L, EERTALRBFTESE, BYTALETIHRMYT K, TLSLEETAHF LI, 4 AHE
b PMI AE BT #%., BHERBHES TEE 474%, ThB2FROCAE; M4 A TAORRRERELY, PEb £
HE BRI EMBR AR, “Bh RENBFRAT AR, LERELFT, $HFRAL2FEFARRKETLA
R, BREZFEAAESERXE” ; Mt 5 AMAERIFN & T4, AVBBCRE T B ARAST, #lidk
SRR TR, 1B %S AP A H S PR 4 A4S CPl THERME &KL, & PPl kMG RA S
%, M NMEIRE AR A 4 AR s A B 0 3E R KRR, RIS AR RS LA, Sk
HERBILTEAYR, I, EREFEMEMMTHELAR, ARTICEAKE, FRPARNG L. BETHE
MXERBEHH . BREFR, EBEBRPBR. ARPILE, BRuNFELT S,
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BFLE, RHAKRFEEFRERME, TRETEHLEKEIFTLR;
HREN, ATRIRFHAA S S TAEMmE, AR RFRITEEME, FALHEREIFALTR
BEF, CIA, M2FH HRFEBRFRME, FREXFHIMAFRAEL, ALHERARREEE, TR

TR FAZ IRAEA TR 8] (RAR“ZAFAZ7) AT 1988
F2A15 0, b AFE-FHERFLREIFEM Y | —
FEFRAT LT E A A, RERAEFET AR | 5 weseor | O
MBEANF—A Z AN kS, HFEFRATLIERT KE
FRAL, HEZREHFAARRST. BERAKEA T EHIE
BRFIA L E A T,

ZRFTRETRALE, WA TEARRT. BRAAE,
FEIEE S FERTEAT S, A4 BERET~F
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22 W WA 5 BUR BB S0 1A AT Ak B AU N 2 69 23015 Choose FECR, Choose Trust
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