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Summary

In terms of the issuance of China’s corporate bonds, a total of 864.471 billion yuan of corporate bonds were issued in
November, and the issuance scale decreased month-on-month. Among them, the short-term financing bills, corporate bonds
and medium-term notes with the largest issuance volume were 357.601 billion yuan, 245.231 billion yuan and 208.340 billion
yuan respectively. There were 107 corporate bonds cancelled or postponed in this month, involving an amount of 83.920

billion yuan.

In terms of net financing, the net financing of China’s corporate bonds in November was -147.936 billion yuan, which
decreased month-on-month. Among the 10 key industries, the utilities industry has achieved the most net financing, with a
net financing amount of 38.849 billion yuan. The net financing of AAA, AA+ and AA level entities was -106.702 billion
yuan, -7.206 billion yuan and -20.019 billion yuan respectively. The net financing of state-owned enterprises and non-state-
owned enterprises was -95.112 billion yuan and -52.824 billion yuan respectively. The net financing of Local Government

Financing Vehicle (LGFV) bonds and non-LGFV bonds was -11.962 billion yuan and -135.974 billion yuan respectively.

In terms of maturity pressure, as of the end of November, 4,723.787 billion yuan of China’s corporate bonds will mature in
the next six months, and the maturity pressure migration coefficient was 0.89, down 0.05 from the end of previous month.
From the perspective of industries, the maturity pressure of most key industries decreased month-on-month. From the
perspective of enterprise ownership, the maturity pressure of state-owned companies’ bonds and non-state-owned companies’
bonds both decreased month-on-month. From the perspective of LGFV bonds and non-LGFV bonds, the maturity pressure

of LGFV bonds and non-LGFV bonds both decreased 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 increased in November. Among them, the yield to maturity of 3-year short-term bills has risen significantly more than

that of 5-year short-term bills.

In terms of credit spreads, the credit spreads of most key industries increased in November, while the credit spread of AA-
bonds in the building decoration industry dropped sharply by 151.86BP. Credit spreads of LGFV bonds with different ratings
widened, and the credit spreads of AAA, AA+ and AA LGFV bonds increased by 22.49BP, 38.46BP and 40.15BP
respectively. The percentiles of the credit spreads of LGFV bonds with different ratings have all increased significantly, AAA,

AA+ and AA LGFV bond spreads are at historic levels of 31%, 48% and 33% respectively.
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Looking forward, the credit risks of low-rated real estate enterprises and LGFVs need continued attention. After the "three
arrows" policy of the real estate industry has been implemented, high-quality real estate companies have received capital
injections and the credit of them have been repaired, while weak-qualified real estate companies may accelerate their
liquidation. Under the background of macro-control measures such as "implicit debt reduction” and "economic promotion”,
the capital pressure of LGFVs is expected to ease, but it is still necessary to pay attention to the short-term debt repayment
pressure of low-rated LGFVs. In addition, after the sell-off of credit bonds, with the stabilization of real estate and the
acceleration of the economy, the net financing amount of credit bonds is expected to turn from negative to positive in the

future.
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EF4£ 864471 1L, #aEFH-14793612T (LA 1) , KITAEASFRTALIRIL TR, St Eis i,

/7= Sih >
— REITE —RETE FRREE
20, 000
15,000 - .
10,000 - /A,'\ * ,A‘
5,000 - : ‘ ‘
0
-5,000 -
¥ NO = YNO=—YNO=—YNO—YNOS—TTNOS—TTNOSL=—TTINO
T T I T LI T?2??L???Io?RIL???T Y
O W WW O O O O N~NMNMNIMNMNIDMNO©OOGDOOWO®DWO-ONONON OO OO ™~ —~— NN NN
———————————————————— S A A A NNNNNNNN
O O O O O O O O O O O O O O O O O O O O OO OO OOO OO O OO o
AN AN AN N AN N N N AN N N N AN N AN N AN N AN N AN AN NN AN NN NANNNN
B1: FRAMO R, BS54 aiasg (4 1)

HABRR: Wind TR, ZARFAZERE

SHEMRE, KITER KGO HEIERT R, £t R47 3,576.01 10T, LA aRKT-44054 T; ok 2Nk, &
T RAT 2,452.31 1L 7, SFAEERF-T703.76 1CT; =R FHEIE, H K47 2,083.40 12T, FIAaRTFT 5251 10T
(LELD .

2 1: 11 AR AT 520

Ak sm BRITE BT E HBTH | AHELE | RATAMAE HE¥ BEE
() () () ) (fz7e) (fz) (fz7e)

4 b A 117.00 436.06 -319.06 189.64 195.77 40.65 10.00
2 8l i 2,452.31 3,156.07 -703.76 1,286.48 11.31 1,220.08 638.20
EiE = 2,083.40 2,030.89 52.51 1,070.86 6.00 148.03 806.00
s IRk T A 3,576.01 4,016.55 -440.54 4,016.55 0.00 0.00 0.00
v LA 415.99 484.51 -68.52 376.89 0.00 101.62 6.00
&t 8,644.71 10,124.07 -1,479.36 6,940.42 213.07 1,510.38 1,460.20

FHAER R Wind TR, &R T EE
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B2: 11 AERT L ARARERAAFRLES ($42: 121)
FAERIR: Wind FFir, &R TR

itk 12 AN EAT AT A AR TR R A, EARMTLFRTAARL TR K, FRRTHAR T LA
9,861.26 12 7T; A F AT LT &4 RAAMALE K, F kit 8 R+ L5F 2,864.65 1C: A= fTkiL 10 N A T4
HagRN, L 12 ANAFRTE R T BT 87449 LT HEAR . MBATRL T MAFERESAE, X 124
A % a8 R it R 505.64 10T, 39246 12 T. AATERTEANAEZALRHARBTABETIK (LE2)

k2 TEDRAMAZTEFLERAGSETHER (£45: L)

2021 12 A -39.81 1,044.25 623.85 189.78 17.37 -205.30 90.90 -57.50 -11.80 -52.93
2022 %1 A -42.71 1,725.50 320.34 654.72 115.53 165.00 -32.82 169.80 -18.00 307.60
2022 %2 A 118.84 729.34 320.60 260.75 114.07 150.80 130.49 113.30 4751 76.55
2022 %3 A 190.03 1,185.55 311.90 150.86 125.67 -111.67 200.83 -33.99 -4.48 -98.35
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2022 %4 A 62.90 717.04 333.06 331.72 7.70 73.50 -44.62 103.42 -71.10 206.00
2022 %5 A 185.43 73.39 143.43 18.80 -51.65 -142.00 -84.65 204.00 -23.80 -159.70
2022 %6 A 166.08 1,144.82 162.35 128.66 84.53 -1.00 -70.30 265.89 21.90 -280.45
2022 %7 A 83.85 946.12 -7.04 -616.76 -20.56 -106.13 SISt 310.00 -25.10 258.00
2022 58 A 6.53 1,293.38 -121.06 -204.96 17.35 -45.83 -26.12 -165.00 40.75 119.76
2022 59 A 60.11 444.89 -113.50 -323.16 -44.90 -77.36 -87.47 -30.41 -13.57 -302.64
2022 410 A 82.98 816.41 502.23 -442.69 -42.76 -111.95 -223.32 116.94 -1.90 356.00
2022 % 11 A 0.25 -259.42 388.49 -238.52 -95.64 -93.70 -12.07 -134.00 -73.40 -29.01

FHAER R Wind FT, &K TR

(2) AAA B RGBT REEH

MAE e BAT EARAARF, ALt T AAAL AA+, AA Fo AA-ZL EHR6013 H 4 (L& 3. 3) .
11 A%, BRI IARERETAEN A, L7, AAA RIS RS0 H-1,067.02 12, ¥ LA ke Tk
2,162.64 12 70; AR+ E 4R BRI 49-72.06 1L L, # £ Y 379.91 12 7L; AA 4 #k A3 R A4 Ak 4-200.19 12 L,
B _EARY 90.00 12L: AA-REMAE AT HEA A

£ 3: RRAZRIFERHKATAR ARFRTHAL (4 L)

2021 %6 A 868.64 1,418.11 1,013.23 -10.99 3,288.99
2021 %7 A 1,047.13 980.70 507.69 -18.79 2,516.73
2021 48 A 1,661.91 1,384.63 497.43 -32.98 3,510.99
2021 59 A -436.79 686.53 528.42 -24.66 753.50
2021 %10 A 389.47 301.64 142.73 -41.07 792.77
2021 11 A 1,511.28 1,219.77 520.18 -46.85 3,204.37
2021 %12 A -643.30 950.30 983.55 -15.34 1,275.21
2022 %1 A 3,037.25 1,335.33 774.46 -10.68 5,136.35
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 %4 A 1,925.75 549.78 132.64 -30.48 2,577.69
2022 %5 A -105.95 293.10 -195.86 -18.85 -27.55
2022 %56 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 1,335.94
2022 %9 A -672.80 259.32 -109.65 -27.80 -550.93
2022 %10 A 1,095.62 307.85 -110.19 -46.91 1,246.37
2022 %11 B -1,067.02 -72.06 -200.19 -17.51 -1,356.79

IR K: Wind Fir, TR T %2
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B 3: RRAIKIFEHETAZAGEBRTRAELAY ($45: L)
AR R Wind TR, TR TS R

(3) BALL#@THEH R, FEALLTLREARY X
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B4: BALEEALLEANSFRTAERALY (£4: L)
HIERR: Wind FTR, & RITEEE
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(4) BBAGASFBEHE R, ERBEBTREHRE

MBI A B RFE GRA Wind 32 1E %+ 0 2) |, 11 A%k K47 3,610.01 12T, 4 L A #V 262.31 1¢
Ty FHAERT-119.62 12T, B EHA MY 895.77 127 (WA 5) o AF A%k, WMBM KATHAL A= 5 2R F AL 3 AL %
BTE REBZZTIAAGEH T BUFTEARE LS, EEA L LN E L E BT ERE R, 11 A IERIZIE4E
R H-1,359.74 12T, B ER KM@Y 1,725.39 12T, @k hA Kk ERE (LE6) .
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B 6: MELHRE ARARTAERLY (£4: L)
HIERR: Wind FTR, & RITIEEE
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345 A BARE HE /) SR T 4

BE 1 ARGAEREAGZ T, REERPHLA, RATGEEFHAEH, Ak 6 AAHEA 4723787 L Lfz
At eI, X640 ATAEYA 52,829.38 12 (LB 7) - B|AEHTAZ424 089, Amikk6AMARNER
% B HE A AR T i 12 AN A R KFE
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B7: 11 ARXERAFRAMES TAEL (45: L)
FHAER R Wind TR, & KT EE

A REBIEEA KA, 11 A R6Kkk 6 NAZAEEI LS A RKFTH 187421 e, F|HEH T4
AAEERRKFTH 005, R&BEAHFEARIIESIFLNMET %,

(1) 3REFELTLERAKRBBEHFILTR

ARERFITLS) L, BRIOANAZT ST ARERERHES (LES) .

53 F 12ANAFH2HBEAE, 11 AR GHENITLEIE ST/ ZHGK 1.80, REAEL ARG /NAW
IEAHEZTEE 12 A FHKE, TRARBFTEAR K, BEHFfR BT LB IR A 1245 R 500
F 08, REAHEKRKR6AANEIESHIIKTTE 12 /A -FHKE,

SEARKKEREA I, 11 A RS AT LI IE ) T4 ZREAETR, L 2RAEMN. aho, BT
RE, R E AT L5 T % 011, 0.09. 0.08. 0.05#=0.02, & EMILAR 6 AA BIMEH LA B

LR 2B LS, st E3EiE &R A Adjusted Total Amount that has Expired, H B “id & 12 A A AL E*6” #HATHH

2 ALK A LA “AR6MABMEZ/TEH6/MNA ATAE”, —MEkH, WwRIZWAREKRT 1.0, RETAR 6 AMNAYRIES
EERTEERAAGFARPEAKRE: ZRMALIFE DT 10, RETAROCAAWIREAZF P TEE 1R2ANAANFHEE
71 KFo
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Tl B3 MREL, GREMT LI BED T RBKSATER T Mk, BERT LIRS T4 RHERLE
F, REFREAK6AAFNHE N IFFA T LA,

i 256N HATAE KRN BEIHRE
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8,000 |  ====- R e ity T - 1.0
A PY [ $
[ A A L
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. 0 . ‘ me Hm |,
BEith = BHEs 2AREL KBEW Tﬁ%‘i’i% ek R AmAY E#HEY skl

B8 11 ARELITLERARIBENATIHAER (L% L)
FHAER R Wind TR, & KT EE

(2) BA &L 5EA &L AMFEIHE A HIRL NG T

11 AR, BASLGHFBAENTHAZHA0.91 (LEI , KEAKRKG6ANAHIMEEKTLE 124
A-FHKF. FFEALLARGHREIE S THZHEN 073, REALKRIBEAPIATIEL 12 AN F3HK
Fo HEARA, BA L, dFEA DG EBIIE TR AT 005, 0.03, REFARKREME
79700 2
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w6 HATAE KRG HEIHRE
----- SEL% IBREH = 1) o ZFHAENEIBERE (Hi)
A FAFRFEELIBEREH (B
60, 000 - - 1.6
50.000 - 48,233.22 - 1.4
3, 860. 09 -
40,000 - o
30,000 - N 0.8
0.6
20,000 -
0.4
10.000 7 4,596.15 3 377 77 0.2
0 |

EB EEHwRI
B9 11 AXBAFERELLEAKINESAERLEN (£52 5. L)
FHAER K Wind TR, & KT EE

(3) WM H5IERIZF B IE S IR NG TR

11 AR, WIBAFEHE LA Z 4R 0.90, ARRBTBIHE A E4 R 400 089 (LK 10) , K&K EIE
WAEMAK 6 ANABMEART L 12 A FHKRF. 5 EARAL, 11 A KRG, AR 2IME 7 T4 7
#or Al ta T 0.07, 0.03, RAPAKEIME LA PT .

m— 564N B ATAE RN AR E
----- BEL (IBEH =1 o FHAENEIBEREHK (G
A FARIEBELIBEREH (G
40,000 - 1.6
34,592. 51
35,000 - L 1.4
0, 858. 57
30, 000 1.2
25,000 1 = fpeesceccccccccccccco-o L 1.0
[ ]
20,000 - 18, 236. 8616 379,30 0.8
15, 000 0.6
10, 000 0.4
5,000 0.2
0 0.0

34 IR
B 10: 11 A RBBAIERB AL ARE R BRESFIL (L4345 L)
HAERR: Wind TR, &R TSR
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k. REITHE) KARY, @0 FEELE A 359.27 12

IFTE T —BAT R F @R FRERLSORALE R ZIT L, 23 R 12 R4, @41 B 17 & 4 %1471 338.37
CTe o, B, R, FRITLEA 1 AthARESY, A MmALH A 250 12T, 1.50 12T,
3.40 12 7T,

2. K% 8 REARIFLTIA

2022 % 11 Ay, A THERE S A FIRIFRTIA (LKA 18) . &F 1~11 AW At A A 172 K EARIPER T
i, KT HSF R 330 K.

PTRAGHIFATRAMEL TR FOETRAEIRLAE,

Choose FECR,Choose Trust
MBFATE BDTERAFE 14 /18 i 4ol 18]35 E S 89 5T F O



FAREAST CREDIT

@ HRIBRE BEFR « hHES

2022412 A 15 8

W By 77— AT, 11 A4y EARIFA TS 8 Rty Ak A RAAE . HRIL A EREER, Ao
TR RBKH AR ALERTL,

90 +

80 -

70 A

60 -

50 A

40 -

30 -

20 -

10 A

0_
— N MO < D O NN 00O AN — AN MOTWWONNO0OOCDO AN —ANMOMTWOW OO0 O «—
TTTTT TSI LIPS T 7T T
O O O O O O O O O O OO ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ v N N AN AN N NN NN NN
[ I o A o A o A o O o A o A o A o N o O o A o A o A o I o I o I o A oY I o I oY I o I o I oY B oY B oY I o B oY I o I Y I o I oY I oY I oY I o I o
O O O O O O O O O O O O O O OO OO OO OO OO0 OOOOOOOLO OO OoO
AN N AN AN AN AN AN AN AN AN AN AN AN I AN AN AN AN AN AN AN NN NI I I AN AN AN AN AN AN ANNNN

B 18: AEERIPETRAKLE (F46: k)

FHAER R Wind TR, & KT EE

3.4 107 AR A BUH AR KT

2022 5 11 A4y, A 107 RE ARG A (BiEd b4, A, PIEE, Ehai A, 2T E) 3 A BRE X
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