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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 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 injection of 718 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 3.65% and
five-year LPR was 4.3%. Both the interest rates of Shibor and the interest rate of interbank negotiable certificates of deposit
saw an increase. On the whole, the capital level was loose. The PBOC reduced the volume of MLF and kept the policy interest
rate and loan base interest rate stable. The PBOC made full use of the counter-cyclical adjustment tools of the foreign
exchange market to deal with the risk of RMB depreciation, and relaxed the housing credit policy to support demand. Next,
the PBOC will play the dual functions of aggregate and structural monetary policy, strengthen the guiding role of credit

policy and support the real economy.

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 961.50 billion yuan in September, an increase of 501.534 billion yuan from
the previous month. The issuance rates of newly issued central government bonds slightly increased and the issuance rates of
newly issued policy bank bonds decreased. The local government bonds issued a total of 301.084 billion yuan, achieving net
financing of -71.416 billion yuan, a decrease of 190.592 billion yuan from the previous month. The newly issued special
bonds were 24.063 billion yuan, which decreased slightly compared to last month. On August 24, the State Council executive
meeting proposed that balance of special bond quota worth over 500 billion yuan should be utilized pursuant to law and
issued by end of October. On September 28, it is proposed that the special bonds for next year should be released in advance.
We expect that newly issued special bonds will be issued in large quantities in the fourth quarter. The fiscal policy emphasizes
expanding effective investment and promoting consumption, mobilizing the enthusiasm of market players and social capital,

and continuing to implement a package of policies to stabilize the economy.

In the secondary market of Chinese government bonds, the trading activity of treasury bonds and policy bank bonds decreased.
Both the yield of 10-year treasury bonds and the yield of 10-year policy bank bonds saw an increase. The yields of local
government bonds remain stable. 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 September, the Federal Reserve's hawkish
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statement drove the US dollar index Continued to increase, and he pressure on RMB depreciation intensified. We expect that

the RMB exchange rate will be weak for a period of time.

On the whole, the interest rate bond yield in September showed a slight upward trend, and the 10-year government bond yield
rose to 2.7601% 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 continue to rise slightly. In September,
the expansion of production led to an improvement in the prosperity of the manufacturing industry. The PMI rose by 0.7
percentage points from the previous value and returned to the expansion range. Since the effect of policy tools has gradually
emerged, the financing demand of the real economy has picked up and enterprises’ demand for medium and long-term loans
has rebounded significantly. In early September, successive policies to stabilize the economic were launched, and the housing
credit policy was relaxed 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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(—) RITHE-FH%4%E MLF, A A% 8 7180 12t

202259 A (FHKR “9A”) , RIFTAFTHENE (AWfh “OMO” , &4 CBS) # MLF (4 TMLF) %
FEMAEATI801C T, L, #E A EH 10000 12T, # =W E| ) 420 12T; MLF (A TMLF) 3%7% 4000 1z
7, MLF (4 TMLF) ®% 60001zt (L& 1) .

: AMATHBRELSPHETRARLEDE (RE 202259 F 308, $4: L)

ﬁ%é‘ B &3 Emﬁ&ﬁ- E_EJRKJ f_@m # 5 MLF %3 MLF 2|3

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
2022% 9 A 7180 0 400 0 0 10000 420 4000 6000

HHEARR: Wind T, RIS EL

ARk AE, O A LFA, 275 FEE D MIREAE R, B8 % 0 DFRA 20 TEDR; FTFA,
TEFEBHELESERRDEH S, RTERREAIEYT K, LA 14 REEDWEE 7T REDH, RELE2ITTAR
52 31% €] 9 4 4% 5% 9580 12 7T o

#47T 9 A 15 H & 4000 o4 ¥ B 50424 (MLF) 484F, B 145, PARFAIE A 2.75%, % B 2449
6000 12T MLF, iX & £4T7# % % /A MLF #17% 2 481F, T E2RRATHRAIRABUR—EXHAE KR
Ko BB, #AFTHRE 20107 RE IR, PARFIES 2.00%, HiTxHEF.
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WA, ARZH LRI REFOTHAENME, IFFLLTRITREFAALT K, HiRLBRSEHRE TR
A, PEAARBITTOA 29 BFET RITE2IE L (CBS) #4F, #1EEH 501, MR IANAA, ®#EH 0.10%.

9 H, ARARATI £ akbut TR F &R A 3R/E 2 969 12T, HPlamds 5491, 7 R#4.20 12T, #A
AEELETRAIGSHH 820 L. FELTBEANAERIETNEARERGER, A T4 TT 50 EF44
BT, AR, 7T R, 1ANA % S TRAF F5H A 2.85%. 3.00%. 3.35%.

e, 9A, BRFRBT. PESEE ORT, P ERL K ERIT IR K 1082 12T A KIKAP
ANEAR BRI A 264811070, XA 2020 4F 2 Avhk, HITANARFZ LT AL B INAEK, E%REX—LALOKE
HE

(=) 9 AKAL|EER, LPR HAT{EEF
9A 158, RITAFFTH 7 REGAHREFIRARN 2.0%, HITEHF.

BATET % 7 REBAIE (RO07) BE&ERIT 7 RERABPARAETHFAK, #FAXKBLT; RiTEAA
R AA) BARG A WATE 7 R A E (DRO07) #4kA #5 RO07 #48ikL. H4kkA, ROO7T AN % £ 1.6%-1.8%
XA AR, FFARKRET, 9 A 29 B ZE 2.2964%, T AkB IEEEE 2.1751%. DROO7 #4k 4% 5
ROO7 A8k, % /& 1.4%-1.6%8 XM NE4T, BEAFHAS, T9H 29 B £ 21321%% A A& &, H#TRKBE=HE
% 2.0919%, R0O07-DR0O07 i £ 4.F 9 A K4 ¥ £ 8.32BP. 9 A, DRO07 #9 A W 3¥4{EH 1.6007%, ¥K&i77 XR#EH
% ¥ #5A] 4K 39.93BP,
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HAEAR: Wind TR, THRFIZERE

ERTHI @, 98 20 B, 2ERATHR LA P SN ERTHIRMAIFE (LPR) H: 1 FHLPR A
3.65%, 5-F#LAL LPR 4 43%, Harii#-F. 9 A, 1A LPR 2 H 2 £ 6) MLF FARAI 2R R E, LPR MM
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9 A, AR Shibor A1 &g L4 (LKA 3) . 2 E£9 A 30 #, 3AA#. 64 A A4 1 4549 Shibor ] F 2
Ai X 4 7.3BP. 5.0BP #= 4.2BP,
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FHAER K Wind TR, TR EE
MBI B2 RITHBRAE, 9 A AIiTSH 179403 12T, Fre3gKk 2628.1 1o 1; #arii A 4973.8 1

7, BRI 85254 L. AR 3AA (10 A-12 A) , & A% A1 15598.1 12T, 19940.6 12 TA= 12410.2 1L T %)
# (LA 5) .

30,000 "RETE " RETE
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B 5: FlLHFENRITEHL (KBERE202F9H308, #45: L)
AR R: Wind i, &R F1Z 52

fZ % Hitakdr @, 9 A &M IBHLITH, FRRTERDE. 9 AIGAR TR 247 Ze, Rt 8108
CT; 9 A2 @t ARIEE A 3653 e, th SRS 6245 10T, NEMEE, ©F LT KIETaRTE K
PR E, SF P KRITHKIEGH 13488 1L, Bk % 38 6540 1L n; ER T KA E K& 55, ERFK
BT 38 4o 3456 T, Rl 3 1211 17T,
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%k 2: o5 iaidE (B4 %)

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
2022 %9 A 12.1 24700 11.2 35300

TR IR Wind iR, EET/Z %R

(Z) RPBE: mARERPBORKAENE, RHARTCEELSEHHRFLOGELRR

958, ARBRITAZ, B2022F9 A 15 A&, THLBNWHINLCAZRAEEESE 2NMNEBS R, FINLER
BELEHIIT BN TIAE 6%, EEFMBREMEAMZ T, ARTILEAREE K, &7 T RALRIMINLEZE
EEEAN TG RETHEAWETAFECERRTH, HEELALD,

9 A 26 B, AHRREINCTHAL, WRELFREL, ARAITERZRH 2022F9 A 28 B, K¥ZiHgC i
%%ﬁmm»ﬁéé$M0L%EZM>Lﬁ%mn%&%Aﬁ,%ﬁ%%ﬁ@%éiﬁﬁ,%Mﬁﬂ@%mm
XK, R Y BRI B I E K, A TINLT FHEE T,

OH 288, RiTeH, BRI BB IHFBGETARENE, TALBLBIMUARE T 320069 A £ Hm4)iE L, 4
SR GAREA D MRTE P F RS A AR TK

9 A 29 B, ARBRIT, BRRBEALKE A iBs, kIHBEEAEZFNELFEREK. 76K 60T 20T,
T B £k Z A 2022 FIRATI B A . TR RIUH B30 KAE BAE ST AR T IR

9308, Rifkz, A2022510 A 18L&, TRAAENMESEARSFEANR0ILANAEGSE, 5FAT
(A 54) Fo 5 5L LA RS FIAE A 2.6%42 3.1%; # —ENAAEE AR HARBRES T, w5$u?
(5 5F) 425 F LU LA FE5 5 KT 3.025%4= 3.575%.

R H, RITHFEEERR 2022 F5 =F AP BT, 230%A, BREFNHFECRTLGESREMRE
Hhe, NI, ARKREFREZH ) L4 5l FhLfoakbhitl B& “Re P " B, e E, R
ARTICLEAELGEAHERF LOEARR: FHRARLARAFHEIRHA, IRNBEFKEREEER, 3
“COREAR” & IR B A B TR HAE

9 A, R4THEZ LA 4000 10 MLF, &8+ AR EA (MLF) feAFT 9L e M PIRAERE, LPR REMH
BEFART, RITEBBEEANBRER, AP RNCTHERBRAT TEESAR TRARNSE, #ZAMEEETEE
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1. B B BCRMARAITH: Ba IRtk K3, 10 S E M5k L 47A £ 44

2022 9 A, Bt K EAITHE A KITEFRMSE, £ 247 15301.7 127T; 9 A £ 5 A4 k3T 9615.0 1
T, B_ER A 5015.34 120 (LK 6) o Hb, B s FE4RAT 70 5 K AT 9358.7 12042 5943.0 17T, # &k
4% % 5680.6 12 TA» 3934.4 1 7.
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A 6: EMABURRRITHRETHRITERN (KBAE 202594308, #42: L)
AR IR: Wind TR, T RIS R

REATHIERA, OA, 255 5 FHBRATAEHTLTIT, 10 FHERRTAERS; 258, 5F
HE 10 FHMBORMEBRATHRATAEA ZRTITAS. B, 2 585 5 FHEGGRARPHRTFHFRIL
Ebas K, 2 A4 10.44BP 4= 14.31BP; 10 M B fithe b -F- 3 RATA) F 300k B+ 1.37BP. BURMRITH @, 2 F
F. 5 AL 10 B ARAT oA AL 3 K AT A1 E9 5137 (L T4 10.64BP. 1.83BP 5 35BP. MAITH Z% A,
9 A4y, 10 -FHE 5 BORBARAT it RATAI £4 L )vha T 14 4.87BP £ 18.39BP (LA 7) .
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B 7: 10 FHEEA 10 FHEEMBITHRETANERFNE (RBERE202F9A308, #45: %, BP)
HFAERR: Wind Fit, ZARFEER

2. T7f: 9 A RKATMMAWTAT, FuFRHNEERARLTTH

9 A, 2B #F 4 L47 3010.84 12T, 3 LA 4R 898.58 1Lt ; RAS&K-714.16 12, ¥ LA K 1905.92
e (LB 8) o #MATMAT A 32L.69 1L LA SFHIEHEMA, & 4 A KATH T fit 69tk £ 4 10.68%.9 A,
Yo7 R 6T 3 KATEARR 4 9.88 5, 10 SF AT BT KATAIE K 2.7896%, PR T4 4.3BP. 9 A, 775 KT
KRR B Lk, ZATHAER 506.8 1271, LA 69T 1 KAT HALABL 400 /27T

IESAAR I KAT R A, 9 A ERF{AAITHA 240.63 12T, &5 HAIMEHMER AL EL A 74.80%, &
LA A F AT KAT AR LGE R 275.26 12T (WE 9) « BE 9 AJK, 45338 &M R AT HLAE A 2] 35334.95 1L T,
HFHIEE MG AATES A AT R 8 A 24 B BF 28R E, RERIF 5000 Z12 T+ A7 4545, 10 A JKAT
RAITRH; 9 A 28 BAALFRAWEZ THEHLBRE, RERART FTRAHFERNFIAELIRT; AT FWE
JE A E R E K AT

25,000 - = REITE mRETE
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