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= SO0CHOW SECURITIES

1. ARG AMIE

1.1. B AR

2023 -3 A 14 B, #»+{z% (Credit Suisse) 2~ H 2022 FF4k. HEFRETH
MATE T A 3258 1esmE i), VARBRAFTHRY 7293 1eimt a8, Rt & it
LA KGE BT R BRAE R R E AT HRE.3 A 15 B VHE RBRTEERALSTA
ﬁ%&ﬁﬁk*ﬁ&&mﬁéiﬁ-&ﬂma BT, mERAT. BmEeRKE A
VAR IHARAR Y B A F B, FikEhEE S B s AT

WHEERANGRL EZRE: 1) 2021 F, #3232k R% (Bill Hwang) A&
KiRIEME Archegos e, vABAE 454Gk 3) Greensill A& 27", FERIEAEAHRFT
LAAE AN I M 4R Rk S (SCFF) @2 ERINTATH. AFaELTHA 22
FEBAET KEEE R ZFBIR T REATRM DR A, 2) 22510 A, THER
%ﬁMM%%%%%%&%T%&k 9.9% ) Iy, HIERBZATI S MR EA
HUI) AL KA S B R A, 2R E NG B3E, 4 B AT AT R
Aﬁﬁ%f@m&m Sl iz4gh. 3) MG RET, e B RTRATAS
THRE R, BELRPATRLT =200, 95/, 4) ZBRENFEME,
AT FE AT TG AE BRI BT, B Aok Bl Ak T IR AN Z AT EFR T L.
B1: 23 RBAT AR

Greensill 2 &) 38 = 5
Archegostt #+ A 21R 6, &K
32 AR E T MR

212&)’?T éﬁ#ﬂﬁu

W AF B RABATHENK A KA
BB, B A FHE1z R
/ﬁt };/\

RERAEHF I 8, AR RA
&, RERAEHRTH

I RR: R ZAEFA R PTEIE
1.2. AR 135

Bt RATFR L BUTHRAZT, 3 A 20 8, #HEHUF. AT, ekl
ERABIZBANREA B, HiAmEE TR G ATIES. 1) mEBURATHA
PHERATER G P T iR Z A9 4R K$A4E 900 138 BR e 4aiR, 2) st AT R TR AT
TARATIEE s T RAEF LM A M L, mERATERT MR ERTRAF
1000 1234 B 69 A B B 3. 3) sht ol e Bk T, MAL A 160 103nBR i 35+
ERAINABTA (ATL) MRAM T ARITIEL. 4) FHERATHVA 30 123480 (4938E
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SOOCHOW SECURITIE

£ 3 A 17 B F{iH 40% ) $9M s E1E R, SR AREHA 2248 Bkt
15 R 2 RATF L RFAE4AT I (B PX 0.76 2ER ) , FHEHRATRE ERIE 541C
£UHME. AR AT 4 b R AR K =4 25% £ 4. 18 2027 43T, &
TR 80 1L R MR ERA, RIFTALLEN ST 13%49 B 47,

2. mEERREL>A

Credit Suisse reporting structure

Cradit Sutsse ndudes the resulis of the four reporting segments and the Corporate Center.

Credit Suisse

Wealth Investment ; Asset
Management Bank Management

FAERR: BAEEW, FREIESAR T
2. KRRAEHARZZEZM?

2.1. MIME 2022 FERZELALRE RN 2 M

AEITE 2022 A sk, 2022 MR, NG FIEIN 149 1235k B8R, Rk
T 34%, H P AL FARAT L S04 N ) B T 4 55%, Mg 7 3B Ak 44N B b T T4 30%,
%32 0 545N B FL T 4 14%, 4RAT L SR bb T 4 5%.
B3: Tt B RE S RS RE B ETZELESAZEARE

Varagement did not desgn and masrtan an effective mok sssecs

ort process % dantfy srd anahae Pe rek of materk

=iy = B Vol

slatmenar ds ord ot fol desiy
viache mond

% actwtien reludng to (i) prow

Opinion on Internal Cantrol over Financial Reparting

We have sudtad the intemal control over financial reportng of Credit Susse Growp AG and Its subsicanes (the
"Group”) as of December 31, 2022, based on critera establshed in Internal Control - Integrated Framework (2013) wracewernt dd bt design and maintain stiectve o
issued by the Commiltee of Sponsormng Organizations of the Treadway Commission (COSO). In our opinion, the Group I . orackdutad
did not maintan, In all material respects, effeciiva internal control over financial reporting as of December 31, 2022

based on cntana estabiishad In intemal Control - Integrates Framewoek (2013) issued by the COSO becausa matenal
weaknesses n ntemal control over financal reporting existed as of that date refated 1o (i) the efectveness of the nsk
assessment process to identify and analyze the risk of material misstalements in the Group's financial statements, (i)
the effectiveness of monitarng activities relating lo providing sufficent management oversight over (he internal cantrol
avaluation process to support the Group's Internal control objectives, Ivalving appropeiate and sufficsant management
rescurces 1o support the rsk assessment and monitonng chilectives and assessing and communicating the severty of
deficencies in a timely manner 1o thase parties responsible for taking corrective action and (iil) the effectiveness of
controls over the completeness and the classification and p taticn of non-cash tems in the consolidated
statements of cash fows

BIBERR: 315, KR FIEFARATEE
F A SR E AT FR A RS B B E R E ., BEERELE LA RE,
B TG B 3B ARG S Y AP A 0 RS R4 AL Ao B AR VAR B S AT 3R
P ERARAE, HENFRERAEEERSSL, T2FR: ()RR AT 5B E
KAEFRRE 04 R AE A2 094 B R84, (i) A oA RIE R A 30484 B ARe9 3t A
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FEH R F KAL) A B B EVEA, REEAS RS AL Folb L 69 F R A AR E
WEERE, FEHRAME A B X T L NIERRG T ERE; (i) AT EFALR
TATIENER A TN, o RF7|RIATH G484, X F KB F 695 —/ 47
TR BY 515 & BAR R FE AR, T W S IRE A ERdn A A L E KB, 4
AINFAA I SR A ARF EIRE TR T 27 B AT 6 & B AR TN,

2.1.1.  Wealth Management (Mg & 22 1k 5+)

ARIENE) N, 2022 2 EEJE M & AL SALRT A A 2.49 L3k AR, FlBb
T4 86%. XA®HTRGFLGMAN. ZFHEMe T ARANTRE. 4Q22 Ko shimst
NG Fvh, VABSE G T A, Mg & 38 55 5 4 BLRT A IE % 2 VA T B & 64 < A)
e Mg RS 2022 AR 6 RS AT E £, 1T XK S RAE
(IT-related assets )1.83 1225+ % BR , vA & APAC Financing Group 4% {8+ £ 495 4% 1.21
1TE5 IR ER. RE09 22 MAFHEAT T 4 A 6.31 1CFAEIR BN, 648 1.47 10745 BR 8 B
FAEE N, 5 Allfunds Group #= SIX Group 49 JAARIX 48 % 495 45| 4 5.88 ¢35+
FBRFn 1700 7 #RBR, vA R 3.06 10344k AR 49 & K &4 Fe 1.00 12355 B 4g
FARA.

ARIE N B) N2, 2022 S G % B Ak S AN A 50 1235k B, B b T 4 30%,
PG W N BAALTRERER, T 15%. X A LG AR b T 4 30%, £&2R
AR B Fe = B AT TR SR A T EGTSAA TR, ZFkMefat
AT 13%, EZRBTFHFFE BT B, HALMNR H-F, BARZOER
PRAEEIRIE T A RF LS ER Y 970, AR T EIE et 248 1 m R LA 69 A7,
Mg gL S0 AEEETRAEMT 12%, 228 T —&AE A,
Rl BAZEAEAMEMEEELSZRAEGSHAEL

BEELG(FH#mEER) 2018 2019 2020 2021 2022

e SRR SN 2,626 2,549 2,358 2,110 2,103
0 AR B A 1,808 1,782 1,671 1,813 1,570
5 5. kGAmX N 2,249 2,470 2,779 2,481 1,744
H AN 79 624 273 627 (465)
BN 6,762 7,425 7,081 7,031 4,952
FREFRF OKRAZ) /WK (2) (49) 1 (19) (147)
L H4EE OKA) /MK (75) 0 0 24 4
FRIFINiEAZ 0 0 0 (49) 0
InvestLab 46450 5 0 (327) (65) 0 0
Z£ Allfunds Group #9JRARIZ T (ki) /% 0 0 (127) (622) 586
F£ SIX Group AG #9BEARIZHE (KE ) AR 0 (249) (79) 35 17
FES FN 6,685 6,800 6,811 6,400 5,412
15 L RAE 4 58 78 231 0 9
6/16
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ATk BRI ) IS SS

&g Ak 3 4,740 4,739 4,797 4,724 5,574
48 5% (128) - (41) (19) (109)
F KTt it (37) 27 (34) (62) (306)
T 4L B AL R 0 (19) (5) (7) (3)
A Allfunds Group JXARAZ FA48 % % A 0 0 0 (20) )
P X R 4,575 4,747 4,717 4,616 5,154
AT ) 1,964 2,608 2,053 2,307 (631)
W e ALAT A 2,052 1,975 1,863 1,784 249
P ZFAE (8 7 3R ) - 766 652 578 (526)
P 0 B E AR IRE (%) - 15.5 15.1 14.2 2.1

FAtRR: M5, REIEAFLAT
2.1.2.  Swiss Bank (4£473k %)

ARGE oG] 4, 2022 5] ZIRAE B AT L SALRTAIE A 14.0 12305k, Rl
T 19%, £ 7% PNT MK A% T315 B BB &4 9000 7 # kB8R, ZKiAXEEE
WA K 2%, EBRTFEAEBDGRE. SHAFARRA. K509 LERFF U BEA
WAL Fe B4 E S, 128 BT AARIFAE T, 4RAT L SR8 A AN L ) 62%.

ARAENB) A, 2022 SFonE) G AT I 4%, & A ALEBRNT E 5%FT

B, ER T #ERATA &I T A #ORA LA B R T 03k SN AT, %82
KE. 2022 FAE) RGMARNTET 9%, £E2ZBEBILFARATE LIFE A F
(IBOR) #4408 XM B 69 %rm, FHIRILE ZE, K HA8KMATU T4 3%, &% AR

A 5 R B LR
R2: BATH BN FHRAT LS LA A A
AT % (G 7 IR BR) 2018 2019 2020 2021 2022
B A BN 2,329 2,388 2,336 2,345 2,219
ZF ARG R 1,246 1,222 1,190 1,302 1,293
R HhA8 R H N 565 537 512 561 508
H AN (31) 408 174 108 73
FN 4,109 4,555 4,212 4,316 4,093
T FHRF (KHE) /MK (21) (220) (16) (213) (148)
F£ SIX Group AG # IX BRAX Tl 7 0 (249) (79) 35 17
#& Pfandbriefbank & AL F UK 5 0 0 (134) 0 (6)
R O 4,088 4,086 3,983 4,138 3,956
12 B AL A& 124 107 268 4 90
Bg b A 2,529 2,476 2,476 2,394 2,458
E %A (86) - (42) (11) (21)
5xs L EMAXTA 0 (10) (4) (4) 0
B G & Tk F A 2,443 2,466 2,430 2,379 2,437
7/16
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— ~ '/‘.‘ ) [ — L] —
S5k 5 4R ) IR=ZUESS
HEAT A i) 1,456 1,972 1,468 1,918 1,545
PR S BLAT A 1E 1,521 1,513 1,285 1,755 1,429
P ZFAE (8 7 3R ) — 352 154 506 280
B 6 L E AR RE (%) - 10.8 9.5 13.0 10.9

FARR: s, RRIEFPFRFT
2.1.3.  Asset Management (=& #)

ARIE AN E) N, 2022 RS KA B AL SALETRNE A 171 ACH kAR, Rl
TH64%, EE2AHABRNTEPE. 2022 2% )G T 5% B 540N H 13105+
KB, Rl T 14%, £ 22 TR, KB N T HA A HIZEF AR
ISR EERHA, FERANTHERRE YL THE. L RAEALKRANTE, 2022 4R L
WA 66%, TERTFELTM, X—E5 2021 FHEFKEAE. KELE FASAR Y
AT ABR, 2022 SFE)E B FRAR LIERE A 11%, & Z-FHHFF A
(average AuM ) T FA BAZ T4 4% 3h /= ob (passive products ) 1a#F3& mnss, 1£45% 32
®RBANTN T, Z3H0E 2R SR DR AP, £24 2021
S 8) 2t 2 F f AR B8] 64 AE A2 BRI AR BAE 1.13 1238 IR BR.

R3: AT AANWFF 8 b G2 AR 430 A A

KEEEINSE(F 3L ikER) 2018 2019 2020 2021 2022
il 1,019 1,072 1,052 1,137 1,011
gy, R GHAEAE PN 242 331 219 340 114
FFAAARANEN 323 279 (131) 31 169
PN 1,584 1,682 1,140 1,508 1,294
R FHE K (KAB) /HRE 0 0 0 0 @)
W A4E (A ) /K (18) 0 0 0 0
InvestLab 4450 0 0 (203) 0 0
York Capital Management /{4 0 0 414 113 10
WA A ON 1,566 1,682 1,351 1,621 1,302
13 B AL & 0 1 0 0 2
Bk 3k A 1,167 1,158 1,112 1,146 1,146
Fa% A (26) - (18) (3) (16)
T gh =4 B AR K T ) 0 (4 ) 1) 1)
A S48 AR X 3 A (47) 0 0 0 0
BEEET LT R 1,094 1,154 1,092 1,142 1,129
HEAT F) i 417 523 28 362 146
A S AL AT A IE 472 527 259 479 171
PG Z5FE (8 7 #E kR - 338 133 304 78
B 6 L E AR F (%) - 51.5 255 52.0 20.5

KRR M5, REZIEAFRAT
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2.1.4. Investment Bank (3% F4RA4T)

ARIE ) 4, 2022 SF 2R G TARAT L 5 F I 31.16 103k Lk BR e & KALAT 5
F, Bl TR, RTINS 6T AT Gk GFadZ AT Tk F7mm L E.
2022 H- ) 5) B FARAT L 550N h 46.07 103543585, Bl T4 54%, 2R E AR
T 3 7% K EARTF BB W 7 Su B Z 69 A N K T . 2022 S8 278 e T
WA 18%, & 21 M 1810 A M AR, BE SR TRAT LS E LR F L
T 5%, EZKTHBAA A IATEAK.

IPO L 4-®E 6% F KK, TATHRAR TR 80%. & F 2022 F43KF AT
Gy RS T RAES X AR, 2022 S0 3) &35k SN ) B T I 26%. 2022 SF3) B 52
WA Fo B W SN T B T 47%, X £-2 iy T2 8] ARE BB AL R R IR P Lk 4
R oA, |V Fo A8 B &AT B B 2K 2022 47 8] iR 5 IR 245 B A BN T4 T 54%,
J5 B A AR S R R IR Z AT A S N T I, ) B AL 5 AUt ek K42 22.( Prime Service )

R4: BATHE BN FBRTBRAT LS L RN AL
BRBATLS (B sk ER) 2018 2019 2020 2021 2022
R & Yab i k- R 2,755 3,506 4,187 3525 1,968
REHEERS 2,198 2,328 2,261 1,792 1,091
FAT 2,810 2,484 2,964 3,589 756
&8 B F Mk G 1,116 730 744 1,014 781
Hp b SN 51 101 (3) (12) 11
HN 8,930 9,149 10,153 9,908 4,607
FEFHEF (KE) /MK 0 @) 0 0 (53)
T 41 X7 %A% 22 8] (Archegos) 0 0 0 470 (17)
ES FN 8,930 9,142 10,153 10,378 4,537
15 BAEL S & 62 130 588 4,209 (84)
T 4 X7 A A% 3\ 3] (Archegos) 0 0 0 (4,307 155
PGS R IBAL S 62 130 588 (98) 71
B N 7,856 7,699 7,655 9,172 7,807
AR RAL 0 0 0  (1,623) (23)
F 48 5% (362) - (48) (71)  (327)
FRIFn TR fi i (90) 0 (24) (149)  (232)
) =4 B AR K 5 0 (75) (40) (44) (20)
T 2 R A 322 3] (Archegos) 0 0 0 (26)  (40)
PG &R 7,404 7,624 7,543 7,259 7,165
AT A 1,012 1,320 1,910  (3,473) (3,116)
WA AL AT A IE 1,464 1,388 2,022 3,217 (2,699)
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i Bt 2 REUEES

RS 27 AIE (B 77 #hE iR ER) - (758) (363) 670 (3,497)
RS 6 5 E TARAIRE (%) - 6.4 9.8 16.9  (16.4)

JL B D
TALRR: 25, AR ZIESHRPT
2.2. % 160 103485 AT1 1R Bk L5 R A T M BAT R K@k 3h

FErals 2022 FMARILE 6912 &, R E 2022 F &, 2513 458 — 2R F A ( Cetl capital ).
— A (Tierl capital ) 23| 4 352.90 123% 8F . 500.26 125425, B € —& %A (AT1)
29 147.36 1L3mer. mEaaliE AR T, XUMEL A 147.36 1235 8R4 35 13 50491
— R FAMGAKE T LBATES, ATLEARA AN “hRL)z” . AT fkitmEasa
R ERFGZE T REHBMBK, 25 —RIEM, ATL FALFURTH, RE4LH
HR. mIRKNERAE ) 2 ML EAR RN, B REAL IR AT ATLIRA, £F
AR AL T B2 ALK,
B4: # 160 123488 AT A7 7 B AR K 5 BB L M 4RAT AT K 8 3 3h

82023437 20 B #kk &

- ‘
I I 093% -0.95% 0-00%
n -4.53%
" 280/ 7.30% -6.23% -6.32%
&3 :

-9. 1}5%
I
8
T

/E 2z

|

& in %
i &

WD
(M-®)H %
(N )T Ry

(M=)

X %528'9

fir

FIEROR: Wind, R FZIEAFRFT
23, BBREERHHFR—RLERZIRME

IMERZEWMH Gt RA, AR TIME, L5k T 3nls Y% £ IF 4R
REBRIHEORFARLA R, HF N, R CETL. Tierl 4547k A, #Mkins
FRABHHFEEZREF R R, XEREEVAIGIE LR, B4R 30 1LFHER G35
B KM@ ed 38z, FHRFREBUF. Bt RITFBUT LHE, ZERHHIR—T LK
RIMK, FRIFGRG TR, RHBFHIFAARTHEORIFTRAR., TiL, &35
FEXE: EARAGEERBAHLRABRF LI T ARARK, bHERELFHK
Bkt HRIKEF ROE 5 & A48 47 a9 #AF
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A5 #4550 LA REEIKTHA FY2022 B6: 4Rk SmEEKTHE FY2022

= Wealth Management - Investment Bank = Global Wealth Management - Investment Bank
Swiss Bank = Asesst Management Personal&Corporate Banking = Asset Management
HIERR: e, RXIESFRIT AR B: UBS, & ZIEEME
RE: ARG AR RE T 2M SR IL
wik (AHET) A% (B HEhER)

2020A 2021A 2022A 2020A 2021A 2022A
Al A&
R ON 33,084 35,393 34,563 22,389 22,696 14,921
A8 (|L) 6,572 7,486 7,661 2,666 -1,626 -7,306
TERfRA
FiA A AR 59,765 61,002 57,218 42,941 44,230 45,331
Y Y 1,125,765 1,117,182 1,104,364 818,965 755,833 531,358
R % =
RWA 289,101 302,209 319,585 275,084 267,787 250,540
—8ASFAR (CETL) 39,890 45,281 45,457 35,361 38,529 35,290
CET1 ratio 13.8% 15.0% 14.2% 12.9% 14.4% 14.1%
CET1 leverage ratio 3.85% 4.24% 4.42% 4.30% 4.30% 5.40%
FEMH8AF
BRAMN LG 73.30% 73.60% 72.10% 79.60% 84.10% 121.70%
ROE 11.30% 12.60% 13.30% 5.90% -3.80% -16.10%

FIE R A5, UBS, A ZIEAFRFT
2.4. SHBEH: 4FFE# UBS £RAA 2T ARMA AN NS & EMAM

ARIE IR T AL T H R & Wb EWEA KX AH, A8 MW IBIZ /5, SeEfF 8] 3g it
A IR S Ao S B AAR, FIRI KA AMA.

241, NEFHELRMERRETERLEALRIES FTILEA

AR TG ARG E BB (GWM) Faift Z & AAE (AM) FRitH4M 3.9
FACEAIGImE 5 FALEA., BRRE, 1) £HRME &ML 2.8 TLETRAZ
3.4 FALE. A8 AL GRIE KA EF K, TEREFEE RO GHHEE
FAab B P ERER; 2) BRMAEZASE, FALETEMNE., 3) A5
A F B WO 75 % AL 1.1 AL EARIE 15 TALEA, 2022 5FRAALHEL
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i R () IRSULSS

NN B 5 3EAEH 3, 2IRHELA 19 L2H2F 11 4.

22 R 32 J P 3
B7: & EHRI GWM F= AM HAE B8: &itERRIZF AHERFIMAR
Invested assets, USDtrn Customer deposits (CHF bn)?
GWM peers
4.2 X \
34 333
3.2 2.8
2.0 1.9 208 167 166
97
= = E &
Peer 1 UBS Peer2 UBS GWM Peer3 Peerd UBS Raiffeisen UBS Credit Suisse ZKB
pro-forma Pro-forma
AM European peers Loans (CHF bn)?
Il '
2.0 <7 e = 307
> 2 13 1.1 21 '
: 164 143
94
Peer 1 Peer 2 UBS Peer 3 Peer4  UBS AM UBS Raiffeisen Credit Suisse UBS ZKB
pro-forma Pro-forma

$IERIR: UBS, RRZIEAHRAT, E: 4 2022.12.31 ¥R IR: UBS, ARRIEABRAT, iE: 4% 2022.12.31
RHRAT A A 2022 SFRIEF 3 5 REARAMAL A 2022 4RI 53+ 5
24.2. 2FFHRRKM LR —TRABBEREZMAKT, RERAIT LA LS
45

ARAE FSB #5E 8 2022 FAKRAG T ZMBATLE (G-SIBs) , #kAihiz1L5)
F—A% (FINE A LO%HARAE ). 1) a8 3R L Hfs st ATk . A8 BB
WU RRFE+ o RE, Liidk 20 KA GDP K KT 2%, A¥M Y
25 7 IHER, KA FE S AWK TRRE-FHRLE (6%) . 2) LE P AURS ik 325,
AR N AT S DR AT F —, BEP AP 017 TR £ 033 7
ATEHBR . WHIAEIEA 0.14 FACFHERAR I £ 0.31 HACFHER; 3) —I:ANE) BAREA R &
FaKF,

243, BEEFBTLS, BABRGES ), A8 F84845 L 569 R K 7 &
/E 25% VA i

ARAEFRARIT R, SFE A8 1) FUEE ) TREBTHEX. TR AL
N, HRZHBAE P RIFIRA B EIA 75698 TN E o H], 2) ik 2Rk
AT, BB KEB T, FRHEDGRATLegZm LS. 3) REFZRK
W AIRT X, 4) BIAZRE BRI A0 L5 IR 2 0 FEAZSHR T, 31560 k4R
473k % ( Strategic Banking businesses ) F&# ARG . HAIF ST (@45 Z O30T
NCU FiE 4L s dk 5 SPG ) 5 RAR 4k X A — A1, FHIAA 315 1 B —ALiR 3.

3z 2022 SFFIRE T, HAE 2022 5 11 A § 5 K F 2 50% 23] ( Apollo Global
Management ) £ R, H4 &N E) KIRMHESL e (SPG) . A& A AR H
SPG % 4, AFEIENKE, ZRHOTF2023F2H 7 BRREARE, BiTZRH#%
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A7k B AR ) IREIESS

154428, 35 TALE 7T SPG %7~
B9: 4z T4 it RIst SPG F2 NCU Ak 435 11 4T A A o Ko

Securitized Products assets » US0 e

1 | x
!—IJ
Asset reducten ' Feb YTD 2023
Non-Core Unit RWAs Non-Core Unit leverage exposure
Burtayee 0 USD o Matrates = 50 o
-5 1%
L - :
a2 Twget SO22 Target
De-rishung un rate De-sisiong run rate
ey per quaner ey’ ey craiter

MR RIR: IR, R RAESFRL AT

3. XAt

3.1. 2Frk 2008 $F, AK LAV R F G AR RS

KR IWE il 2008 5 2 0LE AHRE, HATRZRIELE A F)E A mAEid
£~ ’ mﬂﬁﬁ%%ij‘jﬁﬁsa }i[‘jﬁ}?\‘@ailrka

3.2. RAMmEAFEHR AL, FHEFUE

EH % RARAT BB B IAEAAEL, o T £ B e mk A ST egdalt, gt
£ B TR KM IE, RABATAEEE. 3 A 20 B, FHF) RS/ A 4.75-5%, 6
A 4414 8., B4 &4 8 100bp £ 3.75-4%.

B it B A EHBeG TH, RRZIEARMG. KNAA, €45 SVB #ME
MR E R AL A 4 7ktE, Y T EEFRG A AT LIEITRE, BRAT
NARATR RS E AMEAF R E, 12 SVB B FHT A £ BRIT S EERRAGIANNRL
AR T RRMAL LRI, TR A fmikiE . BATA, £ SVB FH ML AN
AT, # B @ IRAedt ke fnts, KRR AAT LBRBBF =A% A, 2 A CPI 3K
Bk R ERACEKNE, ERFBIFEZTHIHAH T HH LI RIRRZS), TRk
EA THA2AB AR T A £ BT R A Aikfig o E KT, £EZFRERGTEFELR
E I,

13716
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ik B ATRA ) IR =1

B10: BRAXLAEHRB TTHIA 3 AMmE 25bp

EEhER
X S5F » TH: BIPESEE »

S ES 1 EHEE | 03/20/2023]s]
SRR ) LA A RRRRE

=N #E/EE MNE/EE BESRED BEFE REN=ES=m
03/22/2023 +0.578 +57.8% +0.144 4.727
05/03/2023 +0.888 +31.0% +0.222 4.805
06/14/2023 -0.285 -117.3% -0.071 4.512
07/26/2023 -1.542 -125.7% -0.386 4.198
09/20/2023 -2.232 -69.0% -0.558 4.025
11/01/2023 =2:751 -51.8% -0.688 3.895
12/13/2023 -3.191 -44.0% -0.798 3.785
01/31/2024 -3.682 -49.1% -0.921 3.663

PSS iRaRER RIS/ B RRE

lI
[~
S
[

05/03/2023 07/26/2023 11/01/2023 01/31/2024

#4E %K. bloomberg, & ZIEFFRFT
33. 9 TFHENSMEN RHELR, EHALBYARAHA R

3 B A Gk L R AT R R, 1) RATIATRT QR 4RAT. B FRATA4R 4R
FZRPDBATRe R B 23 R\ 2T RA M. R RiFid g, o868 E 554+ )
BAT, ERFTATEAMK. UERFHRTHHERTT, R EE. 2) STE A Y
PR A £ Aoz B A) 24 TR, BARBATINIE TR R, BB A sk, B
SR @ 16 04 R e Zin s TR A £ B 3) 4B 4 AREM B M9 G RA A T h £48
WRF, BRGAMEGHERAAAEE, B b IS 69 57 5L A R 19 2.
RAT 4Q22 WAL P AE P AL RE T, M TESMEWERE 61.8%, A8 L5
3K 10.0 A pet., 2022 & K& A2 B0 453G % 0 5] 4-0.2%F= 20.1%, /&R
HAKE RN EIR; 4) R, FEBTLLT 5 F 6 MAT "R EAERL
PR, ABAFHLEIIR.
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Al1l: BRERMEZREE ($41: %) B12: BAEREGHEGZERNAANEE
65 61.80 )
0 | B ERAEE bk — R J B2
o | P sop - £k 5% 2 e i S
20.1%

50 - 20% |
45 L /"\/"V\—\

- 0, L
0 I ) 15%
3B 10%
30 | 5% |
5 | -0.2%

0% provvevn i S TN L ’

20 2020-01 2020-11 2021-09 2022-07
15 O -5% -

2011-03 2012-12 2014-06 2015-12 2017-06 2018-12 2020-06 2021-12

HAERIR: Wind, & ZIEAFR P HAERIR: Wind, R ZIEAHR AT

B13: B M A EZRTFREKE ($42: bps)
200.0 -
180.0 -
160.0 -
140.0 -

! .
120.0 - M f
100.0 uv l

) r’ }'“‘
[ rhdl \M F
'5 WW\V
o , j

20.0 A
0.0

14-08 16-08 18-08 20-08 22-08
A& AR A £ (10-14F £7) — AAAR WA A A £ (55 H)

AAAL b AR - B A A1 £ (1045 27)

B R R: Wind, & ZIEAFFR AT
4. KRR
EIEREE S SALTU. TSRS KU S AL A LA i, P IUBIFLE, %
LA R, AT AAT I A BRI A B H.

AR TR AFRRAL, 7T LIRE) £ I SA B8 A48 8E, BAR PHEA £
AURAR, H3ARAT Ao AR 4RI O A £ B 7).
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S BB D) IR=ZUESS
ScS oHOCHOW SECURITIES

KT A
R RAES DA TR 8) 2 BHE A S A 2dbf, LASIERLTE
78] Ak G54

RBFARAEAIAE R FAEF PN PR 8) (VAT AR “ARd)” ) a8 P AR .
A8 RARERAME|ARE RMEHE P . EETHLT, AREF 6135
AT FA 8 T LI T RRITAEAT A LG I, Ao &) TAHAEAT A BAEL A AR
A TR A AT AL, R FTHELT, RREAREREX
TRAUM VT G245 TR 7 42 3] 4900 8] PT KAT 4R FF AT 4y , 28 7T 48 A 3X sk
&) AL FARATIR 52 MR 55

W IHA R, ZHEF . RIRE R T RN 8] AT IR IAA T 38 BT 68
28, Rd) ) RALTARIEX B 45 & 69 Ay b o M, A RARIE I P AL & 3 T
RARRE AL R, EREE, AN TEE S KREPFTRTA. EILAIME
MR —EL IS,

AARAE GG RRAR YA AN ) BT A, R FEIFT, AEATHAM Fa MATRIFAAEAT
KER. AH LA, w3 A, FIL. #&, TAFRZEAFRIRE, Fit
9 A R ARSI AT, BRI ARE RATA R E G A M S

A FAE A RAT BAT R
N E) R FAP LR
FE: Ak 6 A A ANE Rkt K £ 15%0A Lk
WF WA K 6 AN AARRER AR KEAT 5%5 15% 4);
bk TR R 6 AN A A IR ERREARRT K AT -5%L 5% 4;
BAF: TR R 6 AN A ALK ERW@ARRT K AA-T-15% 5 -5% 14
Fd FAIRR 6/ A ARk AR AT K £ A -15%0A .
R Z L& e
¥E WEBAKR6AMNAAN, TLIGHANRT IR T KA 5% £
P FHIAK 6 NA K, ATAkIBRARR K E-5%5 5%;
BAF FHAR6AMAA, ATLIBHANATEE T KA 5% B,

R RAESHT R

FN Tk B X fafy 5 5
U B A, 215021 T

N W e AR (0512) 62938527

o~a] Mak:  http://www.dwzg.com.cn
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