e YT R =

1

Wi

FAREAST CREDIT

#: Py HEP

#4: research@fecr.com.cn

AR R
1. (2022 4 8 A A1 F AT 5
E4THRE) , 2022.09.15

2. 2022 4 8 A4z M T 4
ZEITRED , 2022.09.14

3. €2022 # 7 A A1 £
ZEATRED , 2022.08.16

4. {2022 %7 A1Z AT %
EATIRE) , 2022.08.10

5. 2022 5 6 A A T
EATIREY , 2022.07.19

6. €2022 56 Az AT %
EATIRZEY , 2022.07.18

ZHRAR « KT EBST

2022 % 10 A 17 B

BEREFERREFEE M, BEBEFERARNEER
——2022 4F 9 A4E M ZE Tk

# %

EAT 7@, 9 Az At & 4T 9,752.49 1L, KATHALIRIL T %,
P, ATERRGAEHBRT AR, Nl f PR, 2HKT
3,719.09 1z 7. 3,020.60 12 TA= 2,366.39 12T % A BUH R AR KAITHY
fZAHA 36 2, &4 237.25 1T,

Harit o dm, 9 A 4E AR % ekt 4-682.98 L, #akit AL
T, 10 AT ST L P EAEMTLENSZRTRS, FRTAN
444.89 12T ; AAA, AA+F= AA B E AR a5 %) A-672.80 12 7T 259.32
1L LH9-109.65 1 1; EA 4 lfedk B A k4 sk it 5 51 4 229.51 12T
#2-888.95 10 7L ; IRAZ it Ao dE IR IZ Mk % AR 3T 4 A1 A 170.90 12 T #42-830.34
127

AME) mEm, REIAK, KR 6AMAWA 45634.06 1Tz A
TEH, BIEE LA R HON 088, B EAKRLESA 004, ITLAE, %
HESTLERAMARIIES T B, A LERA, BALLE
R AR BIHAE A IR g B SRAR T B AE AR AR S |, AR
FedE IR AXAR B AR A ¥ g B

A EFET @, 9 AW AR IR 420 R0 B IS F
e R H I EAT, RE AR 5 69 R AR 0k B A B R LA AR
s e AT, 12 5 R A E G B AR R A A AR, P AR AR
WAL B Ik B FE B R R ]

fERAZE27 @, 9 AALT HiTLk AA+ERE AA £ Kha B
76.59BP, L 4Tk AA+ZA1Z A A £ K08 T 4 59.78BP, H A& 4Tk, iF4&
2 RA 2T Ko TR A F BRI AA 2 A H 54, AAA ZIR
PAEAZ A Z T & 2.35BP, AA+ZA= AA ZIRIEHE A A £ 5% £
0.86BP #= 7.64BP. AAA 2%, AA+ZA= AA BIRAZATAZ A A £ PTa i &
BMEEY A 2%, 6%F 10%, H LT LAKLE .

BERARK, BT LERELLGERARCAEREE£E, 9
A iz A K308 T E L, wRB G4 ERTRA XS
H, TRAALS HELMAELD, FRAFTLRBCLEN T C LHM
B FA R, —RIRIEAS LA T GRS BT, ART A
S MR B AR IF A% K.

Choose FECR,Choose Trust

ARB-FEANIE BYATERASP

i Sl B3 IE LB 09 T B A



FECR

Fareast Credit Rating Co., Ltd

October 17™, 2022

Summary

In terms of the issuance of China’s corporate bonds, a total of 975.249 billion yuan of corporate bonds were issued in
September, and the issuance scale decreased month-on-month. Among them, the short-term financing bills, exchange
corporate bonds and medium-term notes with the largest issuance volume were 371.909 billion yuan, 302.060 billion yuan
and 236.639 billion yuan respectively. There were 36 corporate bonds cancelled or postponed in the month, involving an

amount of 23.725 billion yuan.

In terms of net financing, the net financing of China’s corporate bonds in September was -68.298 billion yuan, which
decreased month-on-month. Among the 10 key industries, the building decoration industry has achieved the most net
financing, with a net financing amount of 44.489 billion yuan. The net financing of AAA, AA+ and AA level entities was -
67.280 billion yuan, 25.932 billion yuan and -10.965 billion yuan respectively. The net financing of state-owned enterprises
and non-state-owned enterprises was 22.951 billion yuan and -88.895 billion yuan respectively. The net financing of Local
Government Financing Vehicle (LGFV) bonds and non-LGFV bonds was 17.090 billion yuan and -83.034 billion yuan

respectively.

In terms of maturity pressure, as of the end of September, 4,563.406 billion yuan of China’s corporate bonds will mature in
the next six months, and the maturity pressure migration coefficient was 0.88, up 0.04 from the end of 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 companies’ bonds increased month-on-month. From the
perspective of LGFV bonds and non-LGFV bonds, the maturity pressure of LGFV bonds and non-LGFV bonds both

increased month-on-month.

In terms of yield to maturity, the yields to maturity of short and medium-term notes with different maturities and ratings both
rose slightly at the end of August, and the yields to maturity of LGFV bonds with different maturities and ratings also rose
slightly at the end of the month. However, compared with the yield to maturity of government bonds, the increase in the yield

to maturity of short and medium-term notes and LGFV bonds was smaller.

In terms of credit spreads, the credit spreads of AA+ bonds in the commercial trade industry rose sharply by 76.59BP in
September, and the credit spreads of AA+ bonds in the chemical industry dropped sharply by 59.78BP, and the credit spreads
of the rest of industries and ratings did not change much. The trend of credit spreads of LGFV bonds with different ratings is

different. Among them, the credit spreads of AAA LGFV bonds decreased by 2.35BP, and the credit spreads of AA+ and
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AA grade LGFV bonds decreased by 0.86BP and 7.64BP respectively. The historical percentile of credit spreads for AAA,
AA+and AA LGFV bonds was 2%, 6% and 10% respectively, all at historically low levels.

In the future, the credit risk of the real estate industry and LGFVs still needs to be paid more attention to. Most of the overdue
corporate bonds in September belonged to the real estate industry. If the sales of commercialized buildings can not pick up,
more real estate companies may default on their bonds. The recession of the real estate industry has already had an impact on
the local "land finance". Some LGFVs are actively acquiring land in the land market to support local land transfer income.

In the future, there may be a tight capital chain due to the backlog of land projects for LGFVs.
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B 1: 2 ARG RT. BMEFaTAR (B L)
AR IR: Wind TR, TR R

DHEARE, KATER KRG AEAERT A, £ Z4T 3,719.09 12T, 5 IA4 a=#-1,230.02 1270 ; Hok AN 84,
431 & 47 3,020.60 12T, SEIFaRT 14442 et H =2 PHEIE, it K47 2,366.39 12T, S=IFakH 844.91
et (RE&1) . saE T ARG FEBTNCERELSAMAAN N, T RME k£ H 5% a5,

£ 1: IR RKATEEME

g ERITE | BZZE | AETH | AHRLE | RIAAAE | 9E£F 3ok 8
(e 1) (fzx) (fzz) (e ) (fz7) (e i) (e i)

b A 258.50 385.61 -127.11 122.20 223.71 24.70 15.00
Ak 3,020.60 2,876.18 144.42 1,428.93 20.55 1,088.30 338.40
FHEE 2,366.39 1,521.48 844.91 1,004.86 11.17 109.95 395.50
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42 2RI A 3,719.09 4,949.11 -1,230.02 4,949.11 0.00 0.00 0.00
o LA 387.90 703.08 -315.18 584.58 0.00 118.50 0.00
&t 9,752.49 10,435.47 -682.98 8,089.69 255.43 1,341.45 748.90

FKJRF: Wind T, EBHEFIZEE
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B2: 9 AERITLEARS T MAARLES (42 L)
HAEARR: Wind TR, TR EE

(2) RESANMA AAA LT RAGBRTHIEE

MAE AU BAT EREB A RE, ZA%T T AAA, AA+, AA Fo AA-R TAREGE A4 a i EL (LA 2.8 3) .
9 A4y, AAA & ZARIE R4 ekt #-672.80 12T, # LA Ki@m v 1,180.23 12 7T; AA+R EAKHE Akt A 259.32 1¢
T, B_ERABY 403.69 1270; AA B IARE B4 k7T #-109.65 1T, # LAY 296.02 12 T; AA-RIARIE A
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RAFRTFLEA R RESMNA AAA R ERFRTA LR, TR BE 515 ARA 281 RTakit &R LW
B &K,

# 2: TR EZARRMRATARRESBRIHL (B2 L)

2021 %9 A -436.79 686.53 528.42 -24.66 -436.79
2021 %10 A 389.47 301.64 142.73 -41.07 389.47
2021 % 11 A 1,511.28 1,219.77 520.18 -46.85 1,511.28
202112 A -643.30 950.30 983.55 -15.34 -643.30
202251 A 3,037.25 1,335.33 774.46 -10.68 3,037.25
2022 %2 A 2,598.92 868.67 239.83 -11.22 3,696.21
2022 %3 A 1,486.29 886.44 491.64 -28.68 2,835.69
2022 54 A 1,925.75 549.78 132.64 -30.48 2,577.69
2022 55 A -105.95 293.10 -195.86 -18.85 -27.55
2022 %6 A 531.74 1,134.63 516.27 -9.85 2,172.79
2022 %7 A -195.21 575.44 170.42 -37.34 513.30
2022 58 A 507.43 663.01 186.36 -20.86 507.43
2022 %9 A -672.80 259.32 -109.65 -27.80 -672.80

HAERR: Wind Fit, ZARFEERE
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FEK K Wind i, ZARFTEHEE

(3) BA sk, FEFSLFRETAREALTETR
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H4: BH5FEHLLEARFETRENALYE ($42: L)

AR R Wind Fk, ZAETIEEE
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B 7: 9 AKGEAKEIEABRFEL (R4 1)
HAERR: Wind 5T, ZARTTEERE

MARBIEES KA, 9 A KRG KKR 6 MNAEAGBIAESR EA RKFEH 2,306.24 e, 2R TAHZ
B A AKF LA 0.04, REAZAFGARINES R DR A,

(1) 2R FLEATRERAFIMEAFRL LS, GhaiTREFRER K

HIEF TN E, HII0ANAZT ST ARIERAEBIBES (LES) &

53X 2AAFHRPEAEK, 9 ARG HENTLEIE) TS FZHGE 155, REALLAKR6 AN
HEAPE S TEE 12 AR FHKF, TRARBHEARK, BEH., Mk R BPAT LB IR A 4
AFODTRHFT 08, AEAHALARG/MNANIIENARIKTEE 12 /A FHKF

BEEAXRARBABEAE, 9 A K KIEMITLBIE AT ZHEIELA, P o oiFs g )it
#REH KR EH 0.13, B x| Mk AfE 2T A B4 0.08, 0.07 #20.07, HEAHAL AR 6 ANH B AR N IFRLH
s, RARREE, EHA YR SEIT LI HE S 4 2 HORL T4,

Lpp “iBEa R ML E”, * R 3EiE&R A A Adjusted Total Amount that has Expired, 38 “id % 12 ANA A ¥4zt *6” #i7+ H.

2 AXKEHE LA “AR6AMABIMERE/TELO6AA ATAE”. —M ki, WwRIZWEILEFKRT 1.0, RETAKR6AAGIMEH
BERTFIERAAGFHENE K, ZRAAZZDT 1.0, RETAROAANERNES ZENTidE 12ANA8-FH2HE
71 KFo
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B 10: 9 A X BB ARt Wz AFEED BEBFN (L824, L)
AR R: Wind Fir, & K122

(=) =¥

142 AR XA AT ESR, BRRTHEN L

MR ESKE KA, 9 AWiE At R 22,271.64 1270, AR LAY 12.21%, FligK 533% (L
A1) . ZRAMARK A AP HERE, BaTARAAE, BHE s AR 45.76%F= 32.63%. -~ 3] fit &8 A AT AR
S ZiEfesa et AL, B BT IHRIER ).
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MIIEAR O AR AAE, 9 AN TERRREIRE IR RB NS EHEA KRB S (LA 13) » Ahk
&, 9 A4 3 F R ITEIMIRIE B B HE FE 4T 4.29BP £ 8.29BP, 5 FH & iR IR IZIR Bl L S % 4T 0.57BP &
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