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Summary

In terms of the issuance of China’s corporate bonds, a total of 1,039.062 billion yuan of corporate bonds were issued in
October, and the issuance scale increased month-on-month. Among them, the short-term financing bills, exchange corporate
bonds and medium-term notes with the largest issuance volume were 447.137 billion yuan, 270.706 billion yuan and 260.210
billion yuan respectively. There were 30 corporate bonds cancelled or postponed in this month, involving an amount of 21.105

billion yuan.

In terms of net financing, the net financing of China’s corporate bonds in October was 114.179 billion yuan, which increased
month-on-month. Among the 10 key industries, the building decoration industry has achieved the most net financing, with a
net financing amount of 81.641 billion yuan. The net financing of AAA, AA+ and AA level entities was 109.562 billion yuan,
30.785 billion yuan and -11.019 billion yuan respectively. The net financing of state-owned enterprises and non-state-owned
enterprises was 127.140 billion yuan and -12.961 billion yuan respectively. The net financing of Local Government Financing

Vehicle (LGFV) bonds and non-LGFV bonds was 77.614 billion yuan and 36.565 billion yuan respectively.

In terms of maturity pressure, as of the end of October, 4,911.208 billion yuan of China’s corporate bonds will mature in the
next six months, and the maturity pressure migration coefficient was 0.94, up 0.06 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 and LGFV bonds in the secondary market
both decreased in October, among which the yield to maturity of the 3-year short and medium-term notes of various credit
ratings decreased by 6.82BP to 10.82BP, and the yield to maturity of the 3-year LGFV bonds of various credit ratings
decreased by 1.41BP to 10.41BP.

In terms of credit spreads, the credit spreads of AA+ bonds in the commercial trade industry fell sharply by 69.56BP in
October, and the credit spreads of the rest of industries and ratings did not change much. Credit spreads of LGFV bonds with
different ratings diverged, among which the credit spreads of AAA LGFV bonds decreased by 0.35BP, and the credit spreads
of AA+ and AA LGFV bonds increased by 2.51BP and 1.47BP respectively. AAA, AA+ and AA LGFV bond spreads are at

historic lows of 2%, 8% and 11% respectively.
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In the future, the credit risk of real estate enterprises may continue to diverge. On November 8th, the "second arrow" of
NAFMII and on November 13th the "16 financial policies" of the Central bank and CBIRC were successively issued. The
credit risks of real estate enterprises that have not defaulted before are expected to be continuously improved, and the
clearance of the risks of real estate enterprises that have defaulted may be accelerated. As the commercial housing sales
market and land market are still depressed, it is still necessary to pay attention to the credit risks of real estate enterprises

(especially private real estate enterprises that have defaulted) and LGFVs that took more land earlier.
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2021 4 10 A 389.47 301.64 142.73 -41.07 792.77
2021 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 51 A 3037.25 1335.33 774.46 -10.68 5136.35
2022 52 A 2598.92 868.67 239.83 -11.22 3696.21
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2022 %3 A 1486.29 886.44 491.64 -28.68 2835.69
2022 54 A 1925.75 549.78 132.64 -30.48 2577.69
2022 %5 A -105.95 293.10 -195.86 -18.85 -27.55
2022 56 A 531.74 1134.63 516.27 -9.85 2172.79
2022 %7 A -195.21 575.44 170.42 -37.34 513.30
2022 58 A 507.43 663.01 186.36 -20.86 1335.94
2022 %9 A -672.80 259.32 -109.65 -27.80 -550.93
2022 %10 A 1095.62 307.85 -110.19 -46.91 1246.37

HAER R Wind R, ZARFTIEEE

3.500 - = AAA mAA+ mAA mAA-
3,000 -
2,500 A
2,000 -
1,500 -
1,000 -
500 -
O .
=500 -
-1,000 -
o ~ N ~— N [a2] < Te] O N~ o] o o
— ~— ~ o o o o o o o o o ~—
L e L T A
N N N N N N N N N N N N N
o o o o o o o o o o o o o
N ~N N N ~N N ~N N N ~N N ~N N

B 3: RAIKRIFRWHRTARAGSRTHAEALY ($45: L)
FAERR: Wind Fit, ZAHRFAZEE

(3) BA &k, FEAFLLFRTARALELYTNTHR

KRR R XA, 10 A, BA L (5T REA SLferbry BA k) £R 04T 1,271.40 12T,
MALE b A K@i 1,041.89 1CT; HFE A k4 BRI 3 H-129.61 1T, #akitskas L AMKE 759.35 2T (L
B4) o ASFUARHEA, LRRABA S LLAIFEA DL, HA3AGAEFRTALAAAL YR TR, TitRmk
$ 278 KRR AR SR KAL) AT %,

Choose FECR,Choose Trust
BABTAASG BB E 4116 W 4L 3k E G 8 Tt 9



’OC N IERES WERR « FFiES
=" FAREAST CREDIT
2022 %11 H 16 B

rEAEY  wIFEHEW

4,000 ~
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

-500 -
-1,000 -
-1,500 -

2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10

B4: BAEEBALLERAREBTRERLY (4 L)
FHAER B Wind TR, & KT EE

(4) BBk AFRBARF BRI L LA

IIRBAFTE AR ERA CGRA Wind IR %t 0 42) |, 10 A W3k 47 3,872.32 e, % LA BV 217.62 1
Ty FRIF ST 776.14 127, B LA 605.25 2L (LB 5) o MM AT ZRFAIE, XK B AT REF
WK BEA TIE, DR A B FIG RS, IR DB R, MR L F S B R T RASFHLK T M,
FEAEHRAENERAIE, JERIXAT4aRT A 365.65 12T, & EHA K@M 1,195.99 124, &% HIA KA RAN
(LE 6) . 10 A W1z A% skt 75 £ % by k3 4k 5T dko

7,000 - m— RAITE - DETE —e— ERMET (i) - 5,000
6,000 - - 4,000

- 3,000

5,000 -
- 2,000
4,000 - 9
- 1,000
3,000 -
- -+ o
2,000 1 - 1,000
1,000 - - =2,000
0 - - =3, 000

B S: MEMET. BPE4BTTAYE (£4: 1LL)

[Eg-3id

2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10

2021-10
2021-11
2021-12
2022-01

\\‘r

KRR : Wind #Fit, ZHER

Choose FECR,Choose Trust
MBFATE BDTERAFE 5 /16 E 4 1848 E S 8 B F F A



& RIS BEFK « BT
=" FAREAST CREDIT
2022 %11 A 16 B

U W IR
3,000
2,500
2,000
1,500 -
1,000 -
500

-500 -
-1,000 -

2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10

B 6: MBEFRBERFEBTFTRAYE (24 L)
FHAER B Wind TR, & KT EE

345 ML SR B IR 7 3Rk B

BE 10 ARG AZREARZEY, RNEBEIHLEA, RATEEFHAREN, Kk 6 AMNAFEA 49,112.08 iz
Rtk 28, i$% 6 ANH ATAEYH 52,27158 12 (WE 7) o B HEAEHRH2H 094, RIRERR6MNA AR
%i'lﬁ}]}iﬁ‘%%%ﬁ«i— 12 AR FHKF,

60, 000 ~
52,271.58

49,112. 08
50, 000 - 45, 634. 06
40, 000 -
30,000 A
20,000 A

10, 000 -

0

FERABATAE  AROMBIMIEE  EARERONBIGMRE
B 7: 10 ARERAGBAESTHER (£45: L)
HHERR: Wind Fi, K5

LEp “ipEa R ME g, 2R 3EiE&E A Adjusted Total Amount that has Expired, 2/ “id 3 12 ANA A ¥zt E*6” #i7+ K.

2 ALK HERLH “RR6ANABMMEE/TEG6NHA ATAE”. —kH, wRZHMAIEKRT 1.0, RETARGANAWIRES
BERXTIEDR2AAGFHIBMEAKF; ZLAERE DT 10, RETAROANANEHREAZZENTLE R2ANAGFHEHE
71 KRF,

Choose FECR,Choose Trust
MBFATE BDTERAFE 6 /16 E 4 1848 E S 8 B F F A



A A2 == “~— e S = -
/@:‘ IS THEFR o hFiEiT
“o—~" FAREAST CREDIT

2022 %11 H 16 B

MAREBAE A KA, 10 A KA R 6 MNAZRAGEIRE TR EN KKF LA 3,478.02 12T, F|HE S iEAS
FAHAE LA AKRFESA 0.06, K& AMARIIE SRS EF,

(1) ZRERATLAEAGEBE S FFL LS, AT L EABERKX
WRFEF TRy K, ZRI0ANE ST LT ARERMEHES (LA B8 .

53 12AAFHBBEAHE, 10 ARG HEIT LI IE S TS RKSE 189, REHALAKR6AMAAN
FAEARESTEEI2AAFHKFE, TRAREFEIR K, BEHTLINIEDTHELEDT 08, Rk
AR 6 A A MBI S RIKTF L 12 A0 FHKE,

EEARAKRBBMEA R, 10 ARKFPITLEINE A A R LA LS, H P o aiTka w7
AR BRI B 0.34, KM, Mk, EH AR ST L5 A £ 0.07, 008, 01142012, K&K
AR 6 ANA BIFET) SRLA P LAt RO BARAT L 2R 7) iEAS R BRI T

56 HATAE R ROPMAEIRE
6000 - T SEL (IBEK =1 o ZHIENIBERH (B e
' A  FAXRFBENTIZEREH (B A '
14,000 - - 1.4
12,000 - L 1.2
10,000 |  ===-- B T T T §--—---- L 1.0
)4 A A °
8,000 - ® ° - 0.8
A A
6,000 - - 0.6
4,000 - - 0.4
2,000 - 0.2
o E B - ‘ me Bm |
B BHEn 2QAEL xacsh B§SREE Mk ABAY E#HEY &l

BS8: 10 AREEFLERNFEES RIEAEN (£&HElE: L)
FHAER R Wind TR, & KT EE

(2) BAA24ERHE BRSNS EH

10 AKX, BALLUMGARBEAIHSZHLA0.96 (LE ) , REAKKR6ANAWEIEHBKTTEL 124
AFHKF. EEEA D LARGABIES TS RHN 077, REAALARIBEH A IKTLE 12 AR FHK
F. 5 EA KA, BASLFAKIIE S LA RS B 0.07, EAARIBE S FRLA P LA, JEEAH L
A g F B BAE A A R HOR LA R H R

Choose FECR,Choose Trust
MABFEANH  BDERAFE 7116 W& ok 18] 3% OE G B9 %57 5 B



’,OO‘ IIRES THRBFR o A HIEST
=" FAREAST CREDIT
2022 %11 H 16 B

i 556N FATAE R RONBEHRE
----- 2E% (IBEH =1 o ZFHAESNEIBEREE (Hi)
A FAFXRFEELIBERH (B
60,000 - - 1.6
47,672.18 1.4
50,000 -~ ' 45, 590. 50
- 1.2
40,000 1 el L1 0
30,000 - ° - 0.8
20,000 - 0.6
- 0.4
10,000 4,599.41 3 571 58 0.2
0 , e
BT EEAERL

B9: 10 I ABAFAEBALLEAKIBRESD BIESFNL (%5, L)
FHAER B Wind TR, & KT EE

(3) WMk 5 RBZAT B IR Ay IR L NG LA

10 A K, WBATEIE S LA R A 096, FERIMTBBE LA ZHH 093 (LA 10) , RE&AHMKZLEIE
WAATAR 6 ANABMEAIKTEE 12 NAFHKF. 5 EA K4k, 10 A KRG, ARG B AR ) 245 2
AR e B, RUIARBIME A LA T B,

16 B ATAE RO BRI E
----- S GEIBEK =1 o ZFHEIMIBEREH (Hi
A FARBHAESEIBER (HiD
40,000 - r1.
34, 046. 56

35,000 - 1,526. 64

30,000 -
25,000 -
20,000 18,225.0317, 585, 44
15,000
10,000
5,000 -

O N A OO O O N M O

© © o o ©

W% E[25%53
B 10: 10 A RRBAERZLLERFBHE S RESHL (£8FE45: L)

FHERF: Wind Fit, &HRFIEHEE

Choose FECR,Choose Trust
BABTAASG BB E 8 /16 W 4L 3k E G 8 Tt 9



’OC N IERES WERR « FFiES
=" FAREAST CREDIT
2022 %11 H 16 B

(=) =8+
LERGAIFEMHATHER., GHBTRIE

MR E BB R A, 10 A W42 A 24t A 20,951.05 17T, M4 FIRLA )V -5.93%, Fkigk 15.19% (R
A1) . ZAMARK AN AT IERE, BaaTARA L, BH S5 AR 42.60%F 37.96%. 4 8] A® KT AR
5 2 RAsa ekt A e, A ZRT IR ZE .

sl R (ZT) e RFEfHRMWZT)  wHREAREWZIT)  wEERAESR () = EMRIA Wz

30, 000 +
25,000 -
20, 000 -
15, 000 -
10, 000 -
5,000 -
0 -

- &N ® S 1 VW N~ ® O O = N = o M ¥ 1O 0V N~ O o O

T T T T PTTTLTT T T T DX

- = = = = = == == == = = = & o & N N N N N N

NN N N N N N N N N N N N N N N N &N & N N

O O O O O O O O O O O O O O O O O O O o o o

N & &8 § &8 N N N NN N N & & & &

B11: 10 ARERAR—LFTHRIE (£4x: L)
FAERR: Wind Fir, &R TIEEE

2.9 4 R EARBAR B RIS R T AT

MEIEC S E R A, 10 A ARMBREIFENPHENEEI LSRN T (LA 12) . BiRkEkA, 10 A
IFMA IR P ZHB DL S FET47 6.82BP £ 10.82 BP, 5 S & FR P4 2B LS £ T47 7.89BP £
12.89BP, 3 A= 5 F P4l 2R B IS R T I8 E AL,

Choose FECR,Choose Trust
MBFATE BDTERAFE 9/16 E 4 1848 E S 8 B F F A



© BREE BRFAE - HFiE
“o—~" FAREAST CREDIT
2022 %11 A 16 B

s ISR R U EE 2 (AAA) (345F —— P AR AU EE 2 (AAA) (55
—— RERAPEHRREI IR 2R (AA+) :35F —— PETENERE AR R (M) 55
8 - —— PR EIE R HU R (M) (35 —— EAPIEHE R IR 2 () :55F

AR R A 2 (AA-) (55

iR RR AR & (AA-) (35

e

= N O T 0 OV NN 0 00O — N - N T WO 0NN 0 00 N N T WD 0NN 00O
DI (G G G R N G A A G i A G S SRR T R (i A (S A A I A A Y
O O O O O O O O O O O O v« «™ «— ™ «— ™ v« T« ™ «— ™ N N N N N N N N N
AN N NN AN AN &N &N NN &N &N NN &N &N NN &N &N &N &N &N &N &N &N &N &N &N &N &N &N &N &N N N 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 OO O O O O O O O
AN N N AN N AN N N N N N N N NN NN NN N NN NN N NN NNNNN NN

B 12: FARABRIRREATHEEZIIRSREASE (£15: %)
FHAER K Wind TR, & KT EE

|

ol

B AZT O B E kA, 10 A TRAAAR SRR BA B PR BSRHETHLY (LB 13) . B4kkA, 10
A 3 FHEIFBIRZAB P AEETIT 1L41BP £ 10.41BP, 5 F & iF IR x 8| 0k 5 £ T 4T 0.46BP %
10.46BP, 3 fF#ifa 5 S AIRIZH A9 B B B F T A4T0 B AL,

—— PRI B HA T R (AAA) 345 —— PEER R R AR ET ZE (AAA) :54F

—— I R B AR (AA) (35 —— IR R EAN 3R (AAY) 55

—— PRI R B R R (AA) (35 —— PEER R B AL (AA) (545
8 - —— PRI R EE R (AA-) (35 — PR SRR AR (AA-) (54

L S0, . S, AR RRS. (U —— |

T LN B B e — — T — T LI B B pa e i Y B B e B e m—
= N MO g B 0O 00O N N YT W OIS0 00 N N®M Y W O N0 o O
DD (G G (G N N A (A N (A G S SR M R (D A A D A W D A (Y
O O O O O O O O O O O O «~ « «— «— «— T« T« T« ™ «— «— N N N N N N N N N N
AN N N NN AN AN AN AN AN AN AN AN &N NN NN &N AN DN AN NN NN NN N N 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 OO O O O O O O O
AN N N N N AN N N N N NN AN NN NN NN N NN NN N NN NNNNN NN

B 13: ARHARLRFEBBAI IS EAY (L4 %)
HAERR: Wind Fi, EHRFE K2

Choose FECR,Choose Trust
MBFATE BDTERAFE 10 /16 4L Mk E G W T



FAREAST CREDIT

© mFR&E BRIL - i

2022411 A 16 B

3EHKAT R LMFEAALZEHNTK, FRAFEREMAE A ZLHHL
(1) HLFT BT AA+E = L 413 AAI £ RI@TAT

LA ARG 10 AN E BT RE R A B A E g iE A E BT, 10 AR LT BTk AA+E & L Ax4E B A
£ KM@ T 69.56BP; H 44, #R4& = bifegfz A £ T HhtaZ Atk ) (LA 14) .

20 - = AAA mAA+ mAA

0-—.———v—-—.- T — T T E—T L

BiE EIHEN B RiBE AR Mk V¥ LT EmEY |
B 14: 10 A EETLEIPE 2L HEERAMNELTS (5 A K5 LA K4, #42: BP)
FHAERR: Wind i, LHEFTAZHEE

A 2015 AR EY 10 AN 24T A AA 2 8484, &AT k. PROUT LAtz MA) £ 24T £ 50%9 42 AT (L
B 15) o HF, G347k AAA B, AA+SZ LG i3 A £ BT & i L a e By A A 21%. 38%, & TFhL+ ¥
T KFo BEH AT AA+E T L fitfz AA Z PN X8 28 A 42%, T AP FAKRF. ARk, FR
891z AAI 24T 0 KBARAK T

= AAA HAA+ =AA
100% -

80%
60% -
40% -

20% -
0% - em =l W | N | | | [
BibA  BAEN  mH  KEEW BLRB W% R KT EBEY ARKE
B 15: 10 A REEAT R EIF5" RAffs AA £ £ 2015 F AR T 9425
E: ATEECRT, SRS KR TS A £ A 10 469 5 AR R AT AL 6045 B AL
KRR Wind i, ZRFAEE

Choose FECR,Choose Trust
MABFEANH  BDERAFE 11 /16 i sl 35 E LG 0 T E WA



’,OO‘ IIRES THRBFR o A HIEST
=" FAREAST CREDIT
2022 %11 H 16 B

(2) AAA BRBATE AA £ T 4T mBARE AR IZGIE A £ BT

ML B R ARAE IR AL R AE A ERIERA, 10 A ARRE AFBIRBGAEA,IL, BSBINBRILMAIE A
2 T AT mBAKBARIZFHE AAZ EiT. 9, AAA BIRIELFIE A A £ T4 0.35BP, AA+ZBIRILITIE A A £ L
2.51BP, AA &3 4xtaiz A £ L+ 1.47BP (LKA 16) .

3 -
2.51
2.5
2
1.5 4
1 -

0.5 -

0 T
009 1

-0.5 - -0.35
SRR R AAA AA+ AA

B 16: 10 A XS IPERMBHRERAANLETH (SAKELA KAk, #£45: BP)
FHAER K Wind TR, & KT EE

M 2015 F VAR B9 IS A £ 3B A, 10 A K AAA ZURR G AA 2T B e 8 E A #-F, AA+A
WAZATAS A 2 P4 B 2 B 2 8%, AA BIRILGE MA 2T B e EIH & 11%, &R AA 274
Th A4z (LB 17) o B AT % 7T R xR MIE o9 TR K, BPAR RAKZE A 4z B A £ 8 T h L,

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% - 0
10% - 3% 2% 8 o
)l mm o  mm 1R

SR R AAA AA+ AA

B 17: 10 A R &3 SMBM1E A A1 £ A 2015 FARPTL B DK
HAERR: Wind Fi, EHRFE K2

Choose FECR,Choose Trust
BB FEAALE B HTERARE 12 /16 TH 4ol P B UG 09 S B BA



© BREE BRFAE - HFiE
“o—~" FAREAST CREDIT
2022 %11 A 16 B

(2) FRAmTHAERNXEZ
1A 7TREARET 9 REAKL LG

AU 09I @36 R B SUAT A e Ael RA) & R U & & Bofa/ S A& BRATBIIA LA AR LE 4,
etk 24 K &R, XS AF Wind iR

2022 5 10 Atr, AT H LA 7 REARW 9 R AGA (Lieh b, NaF. PHZE, Bkt K.
e LE) RAwd, @ MmAkeHmAeT 177.23 12,

I BT —BAT R, A AR ER S HOA STk, £ B 8 Afh A4, @) A A 4543 171.93
iL7to seib, e TiFe A 1 Rfrk, @A A FAELH A 5.30 12T,

2RAE 1L REKIFETRA

2022 10 Ay, thATHER A 1R FARIFETA (LA 18) . 44 1~10 A4St R4 164 K FARIFRT
W7, KT EFRH469 308 Ko

NPT 77— AT e A, 10 A4y ARIFE T A6 1 Kok B T RR40E 4T Ik,

90 -
80 -
70 -
60 -
50 -
40 -
30 -
20 -
10 1
0 -

— - ™ ™ ™ ™ ™ ™ v« v v«

2020-01

2020-02
2020-03
2020-04
2020-05
2020-06
2020-07
2020-08
2020-09
2020-10
2020-11

2020-12
2022-01

2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10

B 18: ARIHIRATALH ($45: %)
AR R : Wind TR, TR TS R

PTRAGHIFATRAMEL TR FOETRAEIRLAE,

Choose FECR,Choose Trust
MBFATE BDTERAFE 13 /16 4L Mk E G W T



© BFEs

FAREAST CREDIT

3.4 30 R FBUH RERKAT

ZEFK « hFEH

2022411 A 16 B

2022 10 Ay, A 30 Az At A (Lisddetr, A& . PHEZHE, TR, 21 E) 3 A BUH I
REST, BRAEHH 211.0517C 1, 2R EARY (LA 19) . AF 1~10 A BUH R AR RAITH LA IR T LFR

HAAKFo

M R A, AR BRIUE AT R A 6k KRR EA k. BA S LFUHRMERZATH AR 27 R,

AF B A b BUH R AR RATE AR 3 Ao

A FARAE BRI R A, AAA B LR RBUK KAITHRAEA 15 2, AA+R L BUK R AR RATHEAA T

A, AA B EARPUH AR ZATHMAEA 8 Ro

e BUHAER R ITEE  ——BUH/HERRITRYE (B

1,000 - r 140
900 - - 120
800 -
700 - 100
600 A - 80
500
400 - - 60
300 - L 40
200 A 20
100 -
0 - — -0
— AN N T ONDOVDOCDO AN — AN NDNTOIOMNOOTPTO N —ANMITWONN0OoONO
O OO O OO O0ODO0OO0O ™™+ OO0 0000000 OO0 O0OD0O0OO0OO0OO0O O o «~—
SLLLLLLL bbb LI I I I I I I Ll Ll ddddd
[ I o O o N o A o I o AN o A o A o AN o A o AN o AN o A o AN o A o AN o A o N o A o AN o A o A o N o N oY N o o I oY A o A o I o R o IR o I
O O O O OO OO0 OO ODO0ODODODO0ODODOOODOOODODOOOOOO0OO OO OO
AN AN AN AN AN AN NN AN AN AN AN NN AN AN AN AN NN AN AN AN NN NN AN ANNNNNNNN
B 19: A B4 REBUE RATAME (£8%45: L)
HAERR: Wind iR, ZAFEER
:‘\ '\»‘/%‘l:jﬁfé
MAZ R —B T kA, RiTH @, 10 Am1E A L4 10,390.62 12T, #&kFa R 1,141.79 12T, BEfkk

A, 10 AW %R S R AT LA SR, g st ARk Lot

AAA B EARF R KM@RN, KL 5

A AA BRAT 2R RTAHEE %, BA & kfedf B A bk ak T AR AR T RBAFaTHRS A E,
WA R EA R@FRN. 2R 7@, 10 A RBIHE A4 F 50 094, 8 EA KL 0.06. 547k k
A, 10ANE SAT I S RAT LB IR A R LA, bR RkA, BA LB IR IFRL DM LA mBmEE

WAL LR Ty &, A A AE IR AR BN 2B 7 34 3Rk kg Bt

MAERHE R T RE, BIIKEEST T, 10 A PN ERRBE_RTHIINEEN TIiF, L+, 3
FHR PR T A EIE B I E FE T/ 6.82BP £ 10.82BP, 3 A& IR RIMIZIAILH FE T 4T 1.41BP £ 10.41BP.

Choose FECR,Choose Trust

ARSFANIE BHEARE 14 /16

FH LR E G R A



3T VR 4=
IIRES
FAREAST CREDIT
2022 % 11 A 16 B

fERA 27 @, 10 A AL 547k AA+ZRAE A A £ K& T % 69.56BP, ATk, FRE AAEZEH R K. &
FATIE AAA 5 AA+ZAE A 28 T b SRk -F, ES4ES AA+RE A ZR TR LFFKFE, LRET
A, A R EL TR LAKML . KB IFRIRAA RS AR 2 AR, P AAA ZORIER G E A A £ T I 0.35BP,
AA+R . AA BIRAEARIE A £ 45 ) L4t 251BP, 1.47BP. & iFZUm ik itz A 234 T L4z,

BBAK, BRFEFRLLE ARG RS LM, 11 A 8BRS AMA “F %7 A& 11 A 13 8 &4
BRMB A “28 16 57 BRAMBRE G, IFHAFS5LAN 8 ST, 1P, ATaTk K ATH 485042
R eA BAFE M E, T R ATH 05D Rk b iF. ot KRG = AT by ek it AL A BT
RAT, TIHRT AT ARNEARIT IR P E, EdTRASEMETHREBMKRE, MEXZERZTFRELL (LEA
CH e RE B D) 6915 MR . b, B3 4T b FATH 3 69 Lae T 9 H 88 AL, BUR MR 3 T o5,
18 &g 5 R A F B F#rh, 3B A R RGILKY KEM, F 5 TCBUT L H 7 M55 R 63 R

Choose FECR,Choose Trust

ARG 59T 15 /16 4o 1 E G 89 Tt O



’,(9\‘ IS THERR » FFIES
“o=2" FAREAST CREDIT
2022 %11 H 16 B

(14 H]

Epxdy RANXKFIFFEE, ZETRARFLBERTME, TEFTEHARLEREIFFTR ;
BEF, CHA, MI2FTHRFLamFRmE, FERKFHEMSFEME, FLHREFEEE, TR

pal
o

[XTi&ER]

AR FAZTIRAE A R 8] (R AR “ZAT1E7) AT 1988
)24 A—*"_H—- ‘i/_\ N b4 .é_‘_, ‘"o \‘
‘q— 2 {E] 15 E] ’ ;E‘:F Eﬁ% %—g} K"Lig—‘uﬁ;}l} S 1_}:/{%*)1‘*‘13 /.T/Fij @ E;E%FE— stnce1988
PR Al EA, REFEFET AR | o o

MBS F—F Z ML S, APEIFRIATLERT KE

FLAT, FE2AAEPEARRIT. BREAKEA P EHIL
B AR89 W E A E TAE, CUFT o Ak . FE

BRFGERA LA, WA P EAARSRST. BEREE,
FEGEL A, P AT RIS W A P BRI

JRBWEANIH B2O2WMP

32 b a5 BUR I B 2R T A= AT Ak B AN T 89 23015 A F Chose FECR,Choose Trust
BF

Ry /if‘ 'f':\ﬂ["é' i%ﬂ%%_ FE\ 8] M Ak . www.sfecr.com
LH IR L& IR

Hopb: LT TAMEFRALITNEH KA 11 TPILS % B & Hht: EETAH KX KER 990 55 LA 9 E
11 2

w15 010-5727 7666 w5 021-6510 0651

(%35 %%]

AREHATZRE. RSN AGAETHYACATREE, ZATRERTTAEFHROESE, 2R
AR T AT S 5] R R GG R R T AR T ARGE

AT RENERFEAT 2B K. BEFPOETERE, HRERREFEELLEEZR, FRE
HAEATIE &4 . BUsh LR AR N, T H T IEAT R T X el N A B IZARPT T ik 51 A2 09 5 R AR It
oA, RE N B RE S F, 125 R R E B

AREBRABZRTAZIA, KEFT, HTHMINATE AT KT 5K, 4. #ERK
ko W FHAEARIA, FEHAHL, EREFELARES,

KB AT R B O A 3L A 5 B e A AR A

Choose FECR,Choose Trust
MRS VEATAID 8D TR R 16 /16 W 4ol B3 IE B 89 ST F



