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Summary

In the money market, the People's Bank of China (PBOC) lowered the Medium-term Lending Facility (MLF) rate and 7-day
repo rate by 10BP respectively. The MLF injected 400 billion yuan to hedge the expiration of the previous MLF (600 billion
yuan). The PBOC’s open market operations (excluding Central Bank Bills Swap or CBS) achieved a net withdrawal of 206
billion yuan. Key capital prices fluctuated below the 7-day repo rate and rose at the end of the month. One-year loan prime
rate (LPR) was cut from 3.7% to 3.65% and five-year LPR was cut from 4.45% to 4.3%. Both the interest rates of Shibor and
the interest rate of interbank negotiable certificates of deposit saw a decrease. On the whole, the capital level was loose. The
PBOC reduced the volume of MLF and lowered the policy interest rate and loan base interest rate. Next, the PBOC will keep
money and credit growth stable, increase lending to the real economy, and keep financing for the real estate sector stable.
The PBOC will also make good use of policy development financial tools and increase support for related projects in key

areas to form the physical workload as soon as possible.

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 459.966 billion yuan in August which is lower than the previous month's
level. The issuance rates of newly issued central government bonds and newly issued policy bank bonds decreased. The
amount of local government bond issuances was 390.942 billion yuan and the net financing was 119.176 billion yuan, which
increased slightly compared to last month. In August, newly issued special bonds were 51.589 billion yuan. Until now,
96.15% of the newly issued special bonds limit for the year has been completed. On August 24, the State Council executive
meeting proposed that balance of special-purpose bond quota worth over 500 billion yuan should be utilized pursuant to law
and issued by end of October. We expect that new special bonds will be issued in large quantities in September and October.

Fiscal policy emphasizes strengthening macro-policy adjustment and planning incremental policy tools.

In the secondary market of Chinese government bonds, the trading activity of treasury bonds and policy bank bonds increased.
Both the yield of 10-year treasury bonds and the yield of 10-year policy bank bonds saw an decrease. The yields of local
government bonds also showed a downward trend. China's monetary policy and the monetary policy of the United States and
Europe are significantly different, and the interest rate gap between China and the United States, China and Britain, and China
and Germany have narrowed rapidly. Among them, the interest rate gap between China and the United States and China and
the United Kingdom has been in an inverted trend for several consecutive days. In August, the Federal Reserve's hawkish

statement drove the US dollar index Continued to strengthen, and the PBOC cut policy interest rates. Consequently, the
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inversion of China-US interest rate gap has widened again, which has increased the pressure on RMB depreciation. We expect

that the value of the RMB will fluctuate within the range tolerated by the central bank in the near future.

On the whole, the interest rate bond yield in August showed a downward trend, and the 10-year government bond yield
dropped to 2.62% at the end of the month. It is expected that the policy interest rate will remain stable for a period of time in
the future, and the economic recovery will drive the 10-year government bond yield to rebound slightly. In August, the
recovery in demand led to an improvement in the manufacturing sector, and the PMI rose by 0.4. Financial data showed that
the demand for medium and long-term loans of enterprises rebounded significantly, driven by the financing of infrastructure
projects. In early September, successive policies and measures to stabilize the economic package were launched to strengthen
the foundation for economic recovery. Economic recovery and policy efforts will drive the yield on the 10-year treasury bond
to rebound slightly. In the follow-up, we can pay close attention to important variables such as the epidemic situation, the

conflict between Russia and Ukraine, financial data, the real estate market, and international oil prices.
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(—) RITHERMEE MLF, A A% E % 2060 12T

202258 H (F#HKR “8A” ) , RITAFTHENE (AW “OMO” , &4 CBS) # MLF (A TMLF) %
ERNAEE 2060 24, L, #@BHAETH 460 10, #EE A 520 12T; MLF (4 TMLF) #7% 4000 12
7, MLF (4 TMLF) ®% 60001zt (L& 1) .

:ﬁ 1: AMATHBMEL P HEFRARKEDE (RE 202258 H 31 H, $4z: L)

FHK &zﬁ 'J;G] A 2|8 23 (4 TMLF) | (& TMLF)

2021 %7 A -3600 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 0 16900 12900 7000 5000
2022 %2 A 1000 0 0 0 0 12600 12600 3000 2000
2022 %3 A -2300 700 0 0 0 10600 14600 2000 1000
2022 % 4 A -7100 700 0 0 0 2200 8600 1500 1500
2022 %5 A -100 0 0 0 0 2000 2100 1000 1000
2022 %6 A 4000 0 0 0 0 6100 2100 2000 2000
2022 %7 A -3940 400 0 0 0 840 5180 1000 1000
2022 % 8 A -2060 400 400 0 0 460 520 4000 6000

AR IR: Wind TR, T RIS R

AR A, 8 A, —AXHAHBFERLERS, ARBITAARE—F BIKE R 0RIEE. 8 ARTEHAFRE
O IRAE LA AR A, 4 S B 20 LA R, Ao @ B B AR, RARITTAA
5% HLI% e 4 B 5 60 12T

$*47F 8 A 15 B FF & 4000 12T+ #4512 A (MLF) 345, #Ar& 1 57, 3t 8 A 16 B 2| #1489 6000 12T MLF.
ok 15 MLF 34589 R ARF)EH 2.75%, 2RATMA T 10BP. B H, R4THFE 201CT 7 X% ©#lE, PiRf £
4 2.00%, #HAT/AT 4 10BP,
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B 1: 20225 8 A RITAFTHBMES P/ FEAXKKEDE (EAAZK, MEADE, #45: L)
KRB Wind Fit, mHEFIEEE

o, ARZHLRITREMOTHANE, LHFERLEITRITRERANLT A, ¥R akIRFFIREFMME
A, PEAARSITT 8 A0 BFAET RITEZEEY (CBS) #4E, #HEZAHS01CT, HRIANA, @MEAFTH
Y4 —BLXHRAHTE R FHZRLE, BFEH 010%.

8 A, AHELBRIMETEARTEE K, ARBITIEERIAM IR T A TAEAEMEL 684 10T, BRHH
[k % RAETARA A ERIET A EARERGER, AT T THFAEF44517, A 2022 F8 A 15 H
#, AR, 7R, 1LANAFEETA A E5 54 2.85%. 3.00%. 3.35%, T4 10BP.

o, 8 A, BRFAST. PEHEE ORIT, b ERLZREIRITH LIPS T 2 282 1270, HIRIKAT
AN KA F A 25399 12T,

(=) 8 AFAEmER, LPRIFMARXTIA
8A 158, RITAFTH 7 RECAWFEEFHRARA 2.0%, &ITE T % 10BP,

BATRIT % 7 KAl E (RO07) ¥EARIT 7T REROMPIRARTHZAE, AFAXEFEHS; KiTHAA
KRB AA) BAR A IATE 7 R A E (DRO07) #4kA#5 RO07 #48iL. H4kkA, ROO7T AN % £ 1.4%-1.7%
XA A, FTFARELEAZ, 8 A 31 B E 1.6932%. DRO07 H#4k4A # 5 RO07 486k, % 72 1.3%-1.6%%) X
RRET, ARRE—AESAZ, T8 H 31 BHAZE 1.7170%, ##i& i 2.0% B A%, RO07-DR007 # £ &
F 8 A KMF £-2.38BP. 8 A, DRO07 & A P 3¥H{EA 1.4170%, 5347 7 R#E WP ArF) %48 £ 58.30BP,
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FAERR: Wind Fit, ZARFEER
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IR R : Wind T, ZHRHA

MBI BE RITHBBRAE, 8 A A4iTe A 15312.20 12T, Fie3gK 689.6 121; % akikii #-3551.6 12
L, R 52481, AR 3IAA (9 A-11 A) , & A4 A1A 12966.5 1¢ T, 13938.8 /¢ TA= 19878.0 1 T 2| A
(LB 5) .
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B 5: FlLHFENRITEHL (KBERZE202F8H31H, #45: L)
AR R: Wind i, &R F1Z 52

o 5itae s @, #7 ALRHBELE 5L MHTRATMIG, 8 ALt DE., 8 AFMMAR TR 1257
1L, Fl% 3 390 1L; 8 AL skt AL &H 243 1L, FlbV 3 5571101, MEMERE, 2FLPK
ERERTERARKRE, ©F L P RMFTHER 7353 10T, R % 2138 1et; &R P KIETE KAk
55, B R P KA A 2658 12T, F) 3 1601 12T,

Choose FECR,Choose Trust
BBFEANE BHHTEAFE 5 /15 F 5L E R E LG8 SR E



IR RS

FAREAST CREDIT
2022 %9 A 158
% 2: EREEE (£ %)
2022 51 A 9.8 39800 11.5 61726
2022 52 A 9.2 12300 11.4 11928
2022 53 A 9.7 31300 11.4 46531
2022 57 4 A 10.5 6454 10.9 9102
2022 %5 A 11.1 18900 11.0 27900
2022 4% 6 A 11.4 28100 11.2 51700
2022 %7 A 12.0 6790 11.0 7561
2022 4% 8 A 12.2 12500 10.9 24300

FAR R Wind i, ZRFTEEE
(Z) RPBEE: WARBRIKREANE, ARKRZERBEZIAIZZRELH

8 A1H, ARBRITEIF 2022 FFTFFIHESIN, FEFT—FEZ LI KEFTFEFTFREREK, A%
REEMBAE, TEENFIREEARR, FEBTHEAE, BRI RAARTEGRLKE, EALLHLKREF
B, URFERA LIRS AT EKF,

8 A 10 B, ARBITAA 2022 SF5% —FF P EH I TBORBITIRE . RERDY, mXBAREIREER)E,
REFRPBRRAILEGESREHRETHR, 2, RFKE S, BIFFALAT, ZmadfKil, 258K
Fed e . MIR[ M F b 3044, BETIGRKKZIE, FTEAN T, W RREFREZ AN, EHRZHLE;
ZRHFRNESILAAM, PRI DLGEN L, AFRERFAESBRIEL, A0 X HERTAMRREEL,
BERTEE Sl 2T ARSRER, W SFEFETFARGTER; R2AR, ERERXRESKABLEFNGRE
BREABREREEAMEY, LEALEEH. EHHK,

8 A 22 H, ARBATE AL RMME FERXBEIITERR. 23Ed, TZ2eRIUMAFFHLZER KA
BAT ZIBRWEN LY, o RIET KA AR, REFTRE KGR TE,; ZHEOFRAREFTRIZR, #H—
FHAFA DAL, REXE, ARAFFRROEF LRI 2RESREZLSZBT TR ZIRESNI K3
FEBFE BRI BB FARRTEAFTEREF ARSI, o K3t & 2A4%A0 X0 B 4 L&
N, REHRFEHIE, HFHTRIN: EBHFTHL, FERLRN, AELETFRERIGELZASZ
] &g X &

8 H, #AT4 % 44 4000 12 MLF, 3% #0485 5542 A (MLF) Fe 7 7 %1% = W 4% ¥ 47 4) £ 48 2 T 8 10BP £
2.75%#= 2.00%. LPR #4485 Fi8, 144 LPR % 3.65%, #iaT14 3.7% F 4 5BP; 5 4#1xL L LPR % 4.3%, %%
ATAE 4.45% T 8 15BP. JAThe KARER PBRE A BE, TRAXBEBRAEEFRAEHE, ETRRTERS
WA FAREREK, it RAREFRRZA, RESHZESEBRTER, AFBERAREFAMEEIL, mX
M E EARAR KT B X F R, RRF R FEHITIEE,
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2022 5 8 A, BEfaAeBUREAAITHOG ST RKITERAMHE, £ 4417 16138.3 12; 8 AL F A4 a7 4599.66
e, BER R 408621t (LA 6) o fb, Efffe B 44775 A & 4T 10381.0 12 A= 5757.3 1e. T, # &k
KE 5B A 1414.36 12 T H= 3185.3 12 T,
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B 6: EMAB AT HATHRTERN (KERE 202258 A 310, £45: L)
HAER IR Wind R, & HR T %R

MEATRIBRRAE, 8A, 2. 5585 10 FHBRAAARAFTILTIT; 258, 555 10 FHBRH
BITREATA R LY ERLTITAY. Br @, 2 54505 10 FHE R GARCEHRATH R LERE X, 255
# 9.45BP #= 10.99BP; 5 A & it m A -F 3 ZAT A F IR L T 47 5.37BP. BURM AT MA@, 2 FH5 10 FEBCR
PERAT AT AAF 3 KATFIE BRI T & 14.87BP 5 15.13BP, 5 SFHABUR PE4RAT AR Ao AR T35 ZAT A R IR T 1%
24.72BP. MAEATH £ kA&, 8 A4y, 10 FHEH 5B BT AT A L8 LA ) #a T % 4.14BP £ 23.26BP (L
B7) .
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B 7: 10 FHE A 10 FHBCREBATHR AT ERFNE (KBRE2022F8A 318, #45: %, BP)
F AR B Wind Fin, ZTHRFTEEE

2. T7ff: 8 A KATMMLFWWTAT, ARFAAMEERGLTTH

8 A, 2 BE#FHE K4T 3909.42 127, 3 £ A 45 153.67 1T ; LA &K 1191.76 12T, 3 L A ¥ Ae 2048.81
A (LKA 8) o« FHTARITHATA 6422 (LT ALSFHHEME A, &5 AIHRITHIT MR EH 16.43%. 8 A,
o7 6 T3 KATEARR 4y 8.54 S, 10 F AT H T3 KAT A E A 2.8326%, PR T4 14.93BP. 8 A, M7k K47
R KOED A LAY, KATAMA 510.731CT; #HitH 5174 63 75 fit RATH LA T 400 12T

INESAR I KAT R A, 8 A ERH{ AT A 515.89 12T, &I HIEHMEF AL EL A 80.33%, &
LA AEE AT KT AL LE R 97.08 12T (LB 9) o BE 8 AJK, 4F# 3+ KATHAR A 2] 35094.32 /27T,
& & F A G H AT H IR 3.65 F AL 96.15%, HSF AL AME AT HEFEARATR. 8 A 24 BEAFa#RE, &k
F%F 5000 $ACAE ARG T LEARR, 10 ARAM KT, Wt 9 A, 10 A#EERGHERE KT
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FAEFRR: Wind T, &K F1E %2
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