AN M 5%

2023 4F 04 A 03 H
EZFWR TR 5 | WA T | LR L

RIS WEE I R A

SRl 0 iR ik

(2023.03.27-2023.03.31)

et
o  TNPARNEAIE : LT R B H DR, Bn_ i AR RSt

T, TARNAREFE EEREST K, — A REFFERENR, BE
PERMT AL IR E B, NFRBEAREAE, Stz EERITREREBOR
MR, 5—757H PPI #is Bond = AR R LTS AR5 TR, S
TAP NP ARER SR E, FEREET R M=ARITAE, BIIFTILA
TR =Y, o EZSAE, HE5 ECRRIHIEAE N E™E, 21
A FFEA T ZHE R, BEE ENET ARS8 TR SRR 7R B R, T
A AR SR 52— B,

PMI: REFBORIGHBRNSREM, TEAF L PREITES,
HAMER R SR B R HE . PMI GBI, AR S rh i E i IE
iGN R, 3 AflEL PMI R 0.7 MEZHRE 51.9, 4T
WA, AERELRE STESNTERIRTT 1.9 MEDRE 58.2, L&
RAXHE, RAPEZFHHETRBERAEERETES . HEL
R TR B I R SR, BAtAIRAT T %ok, HINRRZEIRFEER
TTRARBCRE MM AL FEFNE L InESE, EEBZEIERZE
N EAIAR 5 Ak ks, B st R g RERR X
A, [G8:E, RESMMIFEAME N, BB FEEFRIE TR,
BiEmm T BN RITRSFRIN, WaTm Vi, A7)
MG BRI RBENAR, RERTATFHZRITTT 11610 12
TEIEEIERIE, AR RITATFHZE 3500 (T EEEIL, Kt
JARAT AT EARIN 8110 1478, AREZ, RITHERRIUFIRIA,
BB, AE—ERRE e LA LR TT, MEA RS
IHEHERAE &L, TRNAY), FMBEEEAERRD, BIRFZE

AR AT

F B
UER
1B 300
YUE A

FEEBAESHE

— LiEER
1R300

3272.8602
4050.9257
11726.3977

RUERGE
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22-04 22-06 2208 22-11 23-01 2303
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BEAREIE: 010-59562469

HiFE: fuyyjs@avicsec.com
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BRI AHER  —2023-03-28
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AVIC SECURITIES

[WEZ# 5

(=

PR WE S R A WEZFFFEAR

R AT 3 LA AL, (R R R B A7 KR RIS S HA, B3 <2 THEI7E A
VI ERAGTEIER AT RE, [N 4 A BB kA, ERSHEZES K
SIER GHBERE A OATREN TREm £ EREm, FFagm
A TR FT BB AR AT

RIRGT: RS R 1-2 A TEWARE, THEEZ; PMI 26550 ML
ABFENY PMI T RE, AEHRNELRBIESF, SEMEIRIZRR
BREZFERINNE K, FIRGDIHEERS, SitmFaEEHFARH%R
HXEE R AT N, HERTA IR EATRRRK, 1-2 ARERA -
Tk E W E EE-1.3%, 1-2 A _E T AERE-22.9%, TFE
IBEECR, RIEET 202204 19-8.3%, FEMEHEEARIE, HEKA
BREZ—, AR EHERERE, BENERTEESES
o HE 3 HEAliEL PMI 51.9, #iHi 51.5, #ifE 52.6; HE 3
A E7IEfHE PMI58.2, Wil 55, #ifH 56.3, 2IE, 4Hr-fa
BE, BOTEAEECREE, R RRE, AR RRE; MTLE, IRELEERT
FIRTHEAL, AR Dokl BT AT BREVE, (B TERAGER b, EIYETE
WEAZ N, AR PMI EATS#EEMESE, EEEEN AR
65.6%, SEEMEIRIZBRR “HEETFNKNZRENSHZmH
17, “HHEZT SIRE AR, Hk, SR EERATHERNLE”,
RINRBEZFUSEE, HENEVBERE, EFkMEgd:, &5
FF AR, [EEF MG NZRR LTHREERR, FEMEH
B, RTIBEESAREONOE, BBEAR, EERTNXENEA,
R 5 B R RS,

BaETi: A RiiRGRS:, BMEKRTHE, L EBRSRFEETHR
A 104.65 1270, LIFGHERAIRIR 3272.86 . A BT RISEG.
PIRKBEATAR, BKEIEEARR, SERBRKTE. NERTE, THE
AT, EEMETTEAREAGT, BeRshEREn, RREN/RES
TTIBMZ BRI N, B REEE K, BT EEmMRRAFEE
FERTRE, ENATFRGFEATAIARN, (54 a4 5 RS AR SR
R, KERGE PR 2 RS,

W55 R BIE Z JR R BH RS
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o SEILIEBUMT: REIEHIAFTBIRIEIA—, ERMEINEREEF T
BT, SEoTEBAdER NMT, AEEEZI 3 ANAEFidEafh, ¥
RRERE=ANATEEERA—, E2REREELFRS R,
P X IERAN, Ferpot T S TA B M iR R A F LA HI £ E 2 A
fr PCE ¥, £HE 2 A{» PCE #UERI LY 4.6%, PRELHE 0.3%, [F
FEPAELTKMEIRT U, AH 2 AR E AR S, IBFR SRR DA
HilxEM oy B b5, (E7 RR SRR E RO RFRIBIT, Wi T3£
BRAEE RE RNV R,

WEAR: BRMBERETUHNE ERXREFREL

PR WE S R A WEZFE AR LA A A s Sl
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IECH
S N = 1 Y 23 5

1.1 2 KA OO, B _ LR EAM AR T, Tk
NS [T B S . N U 5
1.2 RAFBORIGRSCRNSRER, HEAFEEPREIIES, I

TR HE RGNS PMI ARrEIEE, AEHHEINERREE «veevvennene. 6
1.3 B B H] veeueeneeneeneeeeeeentensenseecesceseescsscsscassassnsnsssesneanennes 8
N 1 e | € = T1TE 7 1 X, RO O TSP 9

2.1 BRmNr: BRI RITREIRIR, BaWmi hv; HY)
MBS BB AR oo 9
2.2 FIRGES 2 RITA R NBRRIESBOERE S, 1-2 H Tk
VAR R H, PMI AL L, FIRGIARRG/ME TT e, 11
2.3 RAERGIHT: A5, FHIGIRBT RSN T, S IR A A PPEH

fERGBERR 2N M7, FERRZEZBIAE 12
N S5 T 111 i< 2 .| 14
3.1 BGEEHA T A RTiRGRS:, MK THE el 14

3.2 uAEEOT: EEIEMISF BRI —, RN EEERA
R N SYe =7/ £ N R 15

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy



& A%

AVIC SECURITIES [MEZ#EEHR 5 ]

—.  AJELAZG
1.1 Zumma R M CYEBER, B LA RS Mg, T APREE ks K
—JH, ZFEIAE, BENUDEMTIR R, NFRBERDIRE AR, ShRERBERBEART L
Hgmt—EARR, B—H, PPIEUE SR LI EARIRGR A7 FEM R R RS Tk, B LAEA]
HERsAE, 1-2 AFREER—PY K, EBRSHR 3 A 27 HAAWTAESE TR, 1—2 A 2EMER
TN AE SRR R TR 22.9%, FRIBREFER2FERET K 18.9 MET R, FilHER, ZREZML
AANEAE TR, TgfFRREARTERRE, ®EIAFRL TR 1.3%, RINEKRIEEERTRARE, SBd¢E
WEF TR, ThTAATEGE 18.6 NET R, H PPI RILLFEMEY K, o EAv &R SR A E T,
B 1: 1-2 A Tk ATER ks i (%)

210

180

150

120

90

60

30

0

(o] o < N O ~ o0 D o — o~ — (o] o < wn Vo] ~ (o] D o — o (o]

@ @ Q@ Q@ Q@ Q@ Q@ Q@ 4 <9 <4 9 o 9 9 9 Q9 9 9 Q 44 9 4 ONg
_30 i i i i i i i i i i i o o o o o o o o o o o o o o

(] (] (] (] (o] (o] (o] (] (] (] (] (] (] (] (o] (o] (o] (] (] (] (] (] (] (2] (]

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

o~ o~ (a\] o~ (@] (@] o~ (a\] (a\] o~ o~ o~ (a\] o~ (@] (@] (@] (a\] (a\] o~ o~ o~ N o~ ~N
-60 .

—_— RifEL

PRRIR: Wind, HRTIEZFRIFCT,  APRTIESF 2560k 55

1. B BRABOKEIAE P RIBE R LA R E ks R it , v EEhah, S AERIEECR, N
FEHRI, 7=KRITWE, 1-2 A, A, BIFKEVEF MR L AFE R HHE K 38.6%, HHIEEE 2022
FREWE 3.2 MAMR, PR LA RERE, AEFREM, HaETLAER s 53.1%; R
Bk sz B REE RN, FIEFREEREE 0.1%, SR T EAHEE, HlE2 S BV AE RS RH
FEZATIE, FIEREET R 19.2 NE D RE 32.6%, HAEMRRIESHNE WA TEREERCR, 25 R TILAE
15.7. 6.5 NESH, HBRMANEFFER LI 13.4 NETHRE 8%, HIM—LEHahRe T LA A KRR, T
anzzaEn M, SERIREF A S, BEASHURATILAITE R LS E AN TR E 41.5%

FPREZ WESE R A WEZ RS W55 R BIE Z JRRBHH RSy
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[WEZ#WE5Ea 5]

&
K 2

D EFTAREOR R R, (ERHEENLATERERERR (%)

240

200

160

120

80

40

2021-02
2021-04
2021-05
2021-06
2021-07
20f1-12
20p2-01
20R2-02
2022-0
2022-0
2022-1
2022-1
2-1
202%1
2023-02

— o0
— o o Q

~
o~ o o~
o o O o
~ N N ~

2021-03
2021-70

-40

<
i
o~
o
o

2022-

o~
o~
o
o~

202

-80

e R e ] 3 MV, — ) T RRBOK B AP AR,

BERERIR: Wind, SRTHEFFET,  HORTIESF 5550 55 5
ARIRB TN ARE R e R, EeAEERESDN. 1-2 A, EEEREVAERLBEFELE B
3%F5 0 T R% 17.5%, HEIEETE 20.5 NE A, FAERFIE, ShE R ERE m s eLFE E o A~ FE 19.9%.
35.7%, FEMEZAIT K 12.7 1N 26.2 B4 5.

1.2 REFTBORIGHEBCOAFREIN, HEATTIES SRR TSYS, IMETE RBK AR HE . PMI
AP, R s

BEERATTBORIEIERI LB, TEEFTESE IS, IMNBFRRBRMER, HliE PMI & EAEK
AR, [EETRE R E R AERNE K, ERGHR 3 A 31 HATHNEF R UERIERR, 3 A
HE M RBEE A58 (PMD 8 51.9, %2 A FRE 0.7 MEZ A, T iiaimd; NGRS EaTEEER
EARI 19N EDRE 58.2, wibss S IXH, BHTZH; BT RS LEKER THIE LR, 228 PMI
PR BT 0.6 NEDRE 57, REAFEZGHLL T BREIFES,

3: 3 A&k PMI BRI, JEHDERMESE (%)

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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58
56
54
52
50
48
46
44
42

40

—filiElkPMI — |l PMI
PERRIR: Wind, HTIEZFIIFEAT,  HMLIE SR 2250 55 5

BR LTI BIH IR SBIME TR AR, BIMENETTE 7AW, HlE kL PMI ZH8dahrs B —E H%,
AREBRMNEA B, H ks S 2 S FaRR AL T4 3k X Al MRS THESCE, 3 A, HEMmRSIRS EFH,
AP FEERRTIT BREE 2 A1 54.6 #1 53.6, R EAEE 2.1 M 0.5 MEZ A, ARG LA) EZEED, H
FAERET YHln, BAIRE. THEE. REFTURERAZE 57 U R ESRSXEA; B H 0T SRR
FAEE 2 MESRE 50.4, BEEMNALLTY KX, RIAMOHRSY 5K, EEERSE, BiE AT Mimdk
Sy K EMERETRE T, 3 ARRIUESS, M A RFEEER ER TR 0.5 MEDAE 49.7, EEERMLUT,

A& FITE, 3 ARG SN KRR, FEMRIEENIEHEECN 50.9, 8F LA 3.5 MNED A, R
ST KX A, B SRR BIE X R, B A TR 2.6 MEZRE 48.6, RIARNE LB IATETAT
HEEH,

PEfZ7iHE, HTFFERAE, 3 ARNEVEERMLE T EERES, FRAREFERIRE 1.1 NEDRE 49.5, K
FHRUETZAEEU TR 1.5 NE 2 HE 48.3,

ENGF R E RS, BIEORE, 3 A4E-EEENTHIIEECH 55.5, KF LA 2 MNES S, st
TS RAXE, BRRERRETRIZ, THIRE. SRR R, AN ST L AT
T 60 PA_Em A XA,

&l 4: 3 Atk PMI Z8dabr AR, HO%ET5KXE (%)

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS



AVIC SECURITIES [MEZ#EEHR 5 ]

& RIS

70

65

60

55

50

45

40
35

30
/Q")’va%lg‘og'\/Q%D%”Q”N:;LQNQ’LQ”)QVQ‘OQQ)Q’\Q%/Q%\,Q\,'\,:\’},Q'\Q’L%/Q’b

R N A A A R R R
—_— ! — T8
J— B ik — EEReR TN
—_— R EE Mk A G —_— i R TR TN TNER

BERRIR: Wind, SRTHEFFET,  HOMTIESF 2550 55 5
M 52 RV v ki T B AR AR bk S Ak s e, @SR RS T R VR IX A, FEIRA TR KN
KA, 3 A, MESTEHRBCRIEHEEMK 1, RS WE AR, mE5iEshiaich 56.9, T LA 1.3
MNES R, BTILERESRMRRETRENE, T%, gREmn, EKsh. zism HEESRSS
T\ STESHEEE T 60; #0177 T IR B S BI0r, 25 TAR i THE R hnpestnt, @3V S5 TEsHEE0Y 65.6,
Kig&ET LA 5.4 MED o
Kl 5: 3 Ak PMI ARG, BFbgksA T &K (%)

70

65

60

55

50

45

40

35

PORIRIR: Wind, WPMUIEZFIFFCPT,  HPRITIESF 28 Bl 55

1.3 —JE%E
1) BHEEED) AN TGRSR EMR” IR T E, BSaamitk. ERFR. EVER., ikl
HOBEL WS R A WEL RIS 125 DB IE ST 2 IR 535 7 WIS 53
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WA FE RIUBRBIT R R EIT, iR “ALERERSIRIRIE R BITERHS A R 5, R RHE 7] R
FAEA A TR eI R IA R, &R — e X AR SURAT “ N T REISHIRI NI THFE, ik
HEEZH —ARALERARENFREF FaR, XEeEEIrERLSEETLRHRERE,

2) ERSGIE 3 A 31 HERHIERE R, FE 3 HEHHIIE PMI 8 51.9, % A GEHEFEREZERZM, K
AR 0.7 NES R EFIE LS PMI 22588 58.2 #1 57, & T LA 1.9 0.6 MNED H, = Kig8iEs:
=MNAMFY XA, REZFFREBESREFZH,

= EEWEETTA s
2.1 BEm ot BRI RITRSIH IR, BRI HE NP, AREms mmr R =Eon G
RS
1) RATHIATHisglE . RRRIT AT N2 OREHRIK 8110 {4t

AR RITATFHIHRAUEIT T 11610 {ZTTH AR, AERITAIFHIZIAE 3500 {Z7TH EGFIH, Kt
A RATATFHIZIFRIL 8110 {27, FARITATFHIZRE 11610 {ZTTiEEIWEIH, HoE—=EH 0 B2
2550 27T, 2780 1Z7T. 2000 1Z7T, 2390 1Z7T. 1890 17T, ENMERE TRE=AEATIRY], = HEEEIHIR
SEZE AP,

® 1 AEATFdiGEME (2oT)

Ji— A= = &l vy 5 Fi

A RFH TN 300 1820 670 640 70
IES 2550 2780 2000 2390 1890

14 K 0 0 0 0 0

MLF (780 365D 0 0 0 0 0

MLF ([H]%) 365D 0 0 0 0 0

RATEYE 3 MNA 0 0 0 0 0

R A 0 0 0 0 0
bEEZite) 2250 960 1330 1750 1820

PERIKIR: Wind, HRTHEZFIIFET,  ARTIES: BEEIE 55 5
WA R BRUNRITRERN, BTN, REESE, RITE/FAIHIN, Behisl
o, AE—ERRESM® EEARSTT, MiEARSMEEREN S, ARERARRES—EER,
FE R ARSI MU RN EVE . BERSR B 15 A HAIRIHSRA TR SRR, TR SRR P, 438 TLARAT IR I A2 ROO1
HIRCEEITHZE 2.6441%, RO07 JIFRCFEISFZE 3.7081% ; 22 5 A EINEF|Z GCO01 HIALEESF2E 6.9100 %, GCO07

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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TNECEES 22 3.2710%,
# 2: KEBEHTHHHZR

ity (% T Jil— 5 - i = 1L JAH
(%) (%) (%) (%) (%)
BRAT R =] R0O01 1.1657 1.2353 1.0244 1.0559 2.6441

RO07 3.1243 3.3501 3.4461 3.8828 3.7081

RO14 3.0380 3.1802 3.3709 3.7313 3.0192

RO21 3.1740 3.2003 3.2832 3.7664 6.1441

RIM 2.8483 2.8242 2.9021 3.5673 3.5624

AP A 206001 3.8920 4.0570 4.2170 4.6550

206007 4.7330 4.6680 4.5420 5.0130 4.9940

206014 4.9640 4.8330 4.9590 5.2490 5.1520

206021 4.9240 4.5850 5.2530 5.2410 7.0740

206030 5.8450 5.5770 5.8910 5.6660 5.7120

AR HHER: 1Y FR007 2.3633 2.3752 2.3715 2.3631 2.3523
PRI Wind, HRTIEZFBIFCRT,  APRTIESF 25 Mk 55 i
2) BEHRE: AYEWESENERRNER

2023 FBN LRGSR ERBERN S MEBCRERESR /), SHFLREFT LR, Bt ARKREHEBEREZETTEM)
NEEH, NEFIBRSEBERE, S5fE7 MR ARRIUHEL, TR LT, XEe LA, R
RATHESL: 4 DAWELAE MLF, FINT 3 A 17 HEAMRKFEHE 0.25bp, BEARE GTFE _EATHIRIN RAT thAE R
B HIT E, ERETIONEAT RS A RIKENE K,

TNERAY, EWMEREENRRRD, BURFGREREAUE 4R A, (RN R T F RIS R E 5,
PR EAEAVINEARGFEGRATRE. RN 4 AASRRH, RSB K E B EHBERE At rTHex
TREM £ RN, TR B th el 886 TR,

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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B 6: HHIRTERMEES (%)

r 3.7

8.0
7.0 Hkl d1 3 3.2
6.0 |
- R Loz

|
4.0

2.2

50 l [ Tana ¥l
1.0 W
0.0 1.2

NN I R AR NS R N LN\
Qv §\ ,\/Q N I\ §\ :\/0 ,Q'\/ ,Qh A Q N \] Q Q Y 4 Q\ Q -~

N \S]
Q N Q Q Q N Q Q N
¥ & & OO O S SN AN NN A A A N o
NS RN SR I IS S B SRR SR ST ST s A, R R L O R S
DT AT DT AR AT DT DT AR DT AT DT DT AR DT DT AR DT DT DD
—RITAIRO07  ——— ECFTPMNEIIGR007 — ——— FIZE G H:FROO7:14F (£3)

PRI : Wind, HRTUEFITTERT,  HMTIESR 5L 55

2.2 FIRGUES AT RATARFR NSRRI #, 1-2 A TIEeVARE M, PMI SRR,
2 b, FIRGARE RS/ NETT
1) FMIRGERER: RITARFEREZKERBOEHES, TR R, PMI RS L, FIRGAREE
/NI R AT,

fA—, TRESMIEEZES SR 0.25 MNE2 A, R CARIRIANR T TR 2550 27T EEHEE, FiRf]
3 2.0%, X H 300 27T EIMRIM, Kty H LB 2250 {270, BZEEEmE, DRO07 KT 2% L,
SHEAM 1-2 A TRWATE, TERE, FIRGR 7Y B, SAEEETT, FEmnRIE TKin, &k
17 1.5-2bp, 10Y EfR F7 1.25bp; A=, JATHRE 1820 {27t 7 REAMEING#E(E, HFRFIZ 2.0%., 4 H 290
{CTTHERINARIEA, Rt Hi# 2k 1530 {270, Hedksidt R, DRO07 AT, FIRGERI—M%, HALER5EM
ZERRE, FIRGERA LT, BFERMGTEH, 10y B 17 1.1bp, E=, RITFHFRET 2000 {27t 7 KA
WEIGHEEE, HERFIZE 2.0%, 24 H 670 {ZICHEIEZIH, Kb B 1330 1270, BEESREIE, 4
H DRO07 X% 2.1%, {HEEMKIHEZ, R&FZE LT, HEEER T Af, B2 M7, ERRIG T KIS,
K/ M@ N4T 0.25-0.5bp; JAMY, RATHRE T 2390 127t 7 REAMEINGHEEIE, HFRFIZ 2.0%, Y4 H 640 {Z7TiH
[EIEEH, FE H &% 1750 {278, RRFRGELER A, H—E M7, BEEELMISERR “TEED
BKAZRERZSRE ZEIA”, EHHRKERS), RimE N FRmaAr, T Bok, fKsSE —E/N 117, &
UFRINAR LS NAT 1-1.5bp; A, SRATFRET 1890 127t 7 REAMEINGHEIE, HFrFIZE 2.0%, X H 70 {Z7TiHE
THEIHA, [ E H R 1820 17T, TSI RAKBUFRIN; RERITAFH T RITHITT 11610 (27T R
B1E, REFATAFRIHIA 3500 (TR EMEEIE, KA R RITAFHSFRIN 8110 17T, 1A PMI #iHE

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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% : - 9
O Tﬁ!&(}g ﬂ% (HEZ BRI ]

B, BACTRMZ L, BERNEVIAL TR, FIZRETT, & MK, KR T 0.75-1bp,
AJEEKS 10 FEEFRIEKZ 230004 H 2.8625% K1+ T 1.0bp % 2.8525%, 10 FEEFFEBKE 220220 H
3.0500% 21 47 0.6bp = 3.0440%.
B 7: 10 EHE G R (%)

4.00
3.50 "\ --.“.M\
- . W
)50 A My W HJ\ .
W
2.00

1.50

l . 0 0 r T T T T T T T T T T T T T T
32 v \Z 3\ v \Z 32 v v 3\ v \Z 32 v \Z
A P S ¥ P &S 2 AY P Q,»,Q QNQ 6\9 \99 Q,»D

> S S S N N Q N »
S I S S I A I IR S
S U SO U S O S G UG U

— T G AE F 1 e DT TR 2 5105

PRRIR: Wind, HRTUEZDFTST, HMTIE S L 25 E
2) MIRFIRE: AKEEA 1-2 A TIBNVARE, THEERZ,; PMI 48R0 BEFNE PMI KT RiE, JF
HilE L RBLE S, SEMEISIAROREEATRMG K, MRGEHIHRERD, KFRFEEIFAZHZRPHK
B ETRER T, HERDYIE ETXRBK,

TkARNEARE: 1-2 ARERL LT ERFE E-1.3%, 1-2 A ET I EVAER E-22.9%, TEEE
BER, REET 202204 HI-8.3%, =K1K, RELHARMEE KENHE, &L MEEEEZ, HEEE
B, AAANTACRETAH, TREZHNZEL-37.1%, IEREN1-39.2%, 1RZ%E-41.7%, L2EFERFIL S
h-56.6%, HEEBIAHFMELEMNTL-57.2%, HHEIL BEEMEMETIEE-77.1%, FEEEEAR R, =
HEBREFRRZ —, BRMHELRERE, BENRATNFEELZPHIN. 3 H PMIHE: TE3 A7
&k PMI 51.9, T 51.5, ®ifE 52.6; *[E 3 HE/7IEMEL PMI 58.2, #if# 55, HifH 56.3, 72UAE,
FFERUT R, BT HRSRCNRE, B R, AR TR OMTIE, IRERIEOVHEL AP, KR #r
T 8 EYE, ETERML -, FVEEREIZW; RS PMI BT 5 E#EME R, EEEEF EAE 65.6%,
SHEAREIRIANROR “HEEFTHE KISRENSEZ2EM” “HEAH RERE MG SSE, Wit BREEFE
BAGHEbRNLF”, BIAKREBLTTUSEE, ERELBERSE, AFktEad xR, aFmgiissk, HE
R AR R EATHRERRR, FERIERIRN, RTTREIHSSESRE, BHEFBAN, HERTNXE
W, 5 EmEE L XERR,

2.3 fEHEMGUMNT: A8, FRGMEBRSONT; SRS ERE R GBER R 2 R T,
E 2 OF S Rt WEZFETA W5 BB VRIE S 2 I S SR

12



& A%

AVIC SECURITIES

18 A 2= 2 80
1) —HiiRAT: 78, FHAGRMEIRS M

FINLfE B TS, AJE, RIMLTE BRI N -3,421.90 1278, RATEHUA 2,022.00 1278, FHETHIRN
2.5952%, ZIHAE N 5,443.90 127, RELFREL AR,

1M HATF B SEES R AT FIZR4R B Al 24T 8.43bp Rk 2.5724%, 3M FATFE S RITRIZRE: LA 11T 2.94bp Rk
2.5074%, 6M HATF S RATRIZE LA T 1.08bp ) 2.5726%, IM 17 HFIRATHIZE: BJE T 1.25bp

% 2.6134%,
ERGEAE, AEESRMVER, FE ERTAE, RUHEIATRRETRITES 2,850.73 /27T, Kt
TFE 390.28 27T, EiIEEY) 3,231.33147T, HRETRNZ-380.6 17T, ¥AELTRIT 280.27 17T,

2) ZHWGEBNERANE: FHIRNSITFREHGBRER 20 MMT, H5HMZESBos
ERFR KM TH, SRS IRE ARG R EE T, 1 EHEPRERIEE R MT 0.27bp,
3 AR PSR 71T 1.63~3.63bp, 5 FHIRITEHIE ARG NT 2.47~4.07bp,
% 3: R FAGEIRBGE R K
(EYikUES SRIAR (%) 2013 FEDCRE (%) B EFZES) (BP)

EHfR(AAA):1 £E 2.7665 19.10% -0.27
fSHIfR(AAA):3 £ 3.0669 17.20% -3.63
fEH(AAA):S 4E 3.3008 12.70% -4.07
BERF(AA+):1 4 2.8742 16.30% -0.27
SHBI(AA+):3 4 3.1954 13.10% -2.63
fERFI(AA+):5 4 3.5441 12.10% -4.06
fEHHI(AA):1 4 2.9342 10.50% -0.27
{EHfR(AA):3 4E 3.6454 15.80% -1.63
B HfR(AA):S 4E 4.0041 11.20% -2.47

PRIRIR: Wind, FATIEZFHFFCRT,  FPRTIESF 25 Bl 55

HARRAZ 77, AAA . AA+9%. AA 9 3Y-1Y FIZE 717 K48 0.36bp. 2.36bp. 1.36bp, 5Y-3Y FZE 717l
JE45 0.44bp. 1.43bp. 0.84bp.

PPRAIZETTHE, AF AA+5 AAA ZEFIZER LEER 1bp £ 13bp, AA 5 AA+ZRIAYFIZER L EER
1bp % 45bp,
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PRI : Wind, HRTIEZWIFCRT,  HORTHESF 25 Bl 55 1

TR AT
3.1 Mgt ARiigEGRsL, K THE
D MaEdgERER: ARGGRERED

FUESHER AR 3272.86 K, B LAMH R, RIEARIERTE LK 0.79%, GEHRE EFK 1.23%., &EE
FiH, PHRERBNERF R ER FTIRS, FIEEESR R 15.14 12, RIERFERC & 21.45 12, ¥ LA
A ~F& hzhg,

b b¥E, ARATA 104.65 1270, LIE 50 LK 0.33%, FIF 300 £k 0.59%, HiE 500 L 0.47%,
BEAR 50 3 0.81%, EIE 2000 R#k 0.18%.

KEANRZH, 30 ME—FATILHE 14 D LK, 16 NN EE, HAATHA b, R, ZHEST 3.32%.
2.37%. 2.35%; EEF. LZEATTLANRE 3.11%. 3.02%, FIRAFAEBKER, BKEMEEAR, SIABKKTRL. M
HATE, EENAFERENL, BemsMEEn, RRENFESTHENSENFFT, BiTR#EERA,

—aN

2) Blaaipfes:

AN R LT RE, N (EEING, SiBKEN RIS REMARNARENE, W
DRSS, W AT1 Giztihia TRIE, NSRS 12X HE ZIETBESNREFIKE THE
Do KFRESEBES N RITHIPR, 23 HELRITIE 50 MER. HRTEBKEERINRITHRE B, B
AR 5 B TS R EE I AREME T, IONERIT & A R PRI RS R TR E 2 uss. EE 7|,
LHuif e 3 A 28 H, EEZWERITEASMESTITRASMAETITIES, EEET HAAHIE LIREIES
A REAE AT VNS THERIRIL, AT REHMAGURE P EZE T T 5 Z 0S8 A w2 a9 1 1k

FPRLIE S IS E T R A
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MEA —ERRARNE, EHEMESRMIUEERSIMEE N T EFEEE L KEERA BN AU
FAR I 5 [ R B sl I R

E WD i, YA E 5K E R MR R E T, TN ETFEFRRMEZEET: (1)
BRBERZM T, REHRESNBEREMEEIRHIRER, (2) BriBETHE 2RANEHE, BHZ
BRI EMAEER KRBT G, EEERNTENGRE TR EFRE A SR B ™ (B #E S S B E IR,
MBEH—HMNER, (3) RERFREBFZT, BELEOTIHERLTE, NREZTHHERE AR,

KUERGH)G R A 2RSS, SRR MBERT, 2Rty El, ITRT AR RN 2 E.
SEE 5, MHIEE 3 A 10 H, YRS 5 SBEHE R 2000 123205 FISEE A R1T (Silicon Valley Bank)
£ 48 /NI Z I, S ECRE B ARAT HRERTR SN 1 R AL SR = A% O SR IR 2 SE Bk i 2 3 R 5 | R sl M A Lo
2022 FREAREMEE = FHINRMRG N, PHNEEEREIE, £S% PO i SEER AT ¥, IPO
TR R SBERZ SR R AEAMNERRITREMERBEEICHTE FLFIZE, SRS
FIRE N B — B EE R RAT AR T, NIEEL A BT WA IRITHOE 5 I 5, 8B MERmAER. MBS
R RIKEE S, ERFIREERE R MERRARS, MERRIIMEENEARTREHER~SBKE S
MENERTM, HASIEBRSBOIES 575 IR, BINGTE, JHT i E AR RS AT R S5
THNMERGIBAEEATRE T HOTEIE, B 5 £ CDS B 2022 £ REIATH. 3 A 14 HMEEERPEREESE
RIMRERF NN ERZEENRA, 3 A 15 HRERARARDPRERRITRR “TEERESUSE
By” BTN EEHHEUE, SMEERTWREGE—SRBRMYT 8, TN EilEErRIREEmE, MHE S
FHI CDS — B AT A< JE 580 1000bp, B RRIT X ALAT 8%k 2020 K Fragfig, B THEh, 3 A 16 HIX
MAATINE 50bp, FATEETEY SR HBERT, KEMGRSEN PRI REE LSS, 16 HiRE
FORHRNER — MER G E M L RATERES 500 (ZHHER, RSN s I SRS = i
BRSBTS R,

ZAEEAM N FEG RSN, E LEWNW 27 5 B FBORE SRS, N —F
ZEWMERE, FIFEL, B+, HENSERE, ENELGHE, PTEFEMHERRT, ELRAEMGZ AR
R, BUOGFEMEX kL, BF7H, CPU, GPU, #ER%Z. T RHEEKIFESHNFRERLS RFLER
o JOIHMNGTIE, WML, MR B R AR REE & AL F0FTEORIRSS B, M2 K&
HlfE 2 AR K 2 R B,

3.2 iRt REDEIHAFTBARENA —, REMEMERGE A A &, SSciaidisr
M7

A SETTE AR 102.5970, 52 EATREL 0.5090, AFEEZ U 3 A aitiida fi, BEREXRE=AMN
SZUTEERIEAA —, B2 REELFRSRER, YT KEREMN, Hox T 2oisSome KRR AR & AT
fI£E 2 Afr PCE #E, £E 2 Aty PCE #dERLY 4.6%, IFLLI 0.3%, [FELIAELBKIESIRT Fil, A
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AVIC SECURITIES [MEZFWFFEH 5 ]
ZAEBMEERAT, REFERMEEUZHIBK Y B, B REEERENEZRLEFNER T, THNTE
BXfEE A R M A E R

AR FOMC BRI ERRAEN TARRMBRB G, SamEERE, RREEMNEELRTEE
ZahEm R BRIN BAEER D ZMEHERRR ™MT, E@RNES T 2%, FiEER TR 4R A=
fEm R — BRI, KERE, BRITHIEEZFRENEEUINE, (BRBHELMBESHE, RTINS,
P ASKBEEEZ T FMTEAIBS R, EEGEFE LT B2 R AR R G R P RE,

B 9: e BESR

120

115

110

105

100

95

PORIRIR: Wind, SRTUEZZRIFEIT,  AMLIESF 58 B L 55

MR BB, ([ERXSEFRL
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AR BB PPN T :

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko

R AR A IR LRSIV 300 FECSKIR-1096~10%2 A,
St A A R AR 300 HEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KOS S BTV 300 HEUHS,
W AR AT RACTAR T RISIMIR 300 164

WA AL
FRUESZEIRN: SZRER, BORERR, 2 mENIMEES BRI, ME LW FREWRA, BREFSTEBSIE, DITRRNEZ L
by, 1ESREP-EE,
FRTEZ SRS DN . STE SRR, DUOCRBTRC BRI T A BSRISIITT. WIoTs s e, B, M, SNCRE, Stlsss 2 SK7 B 4E,
XTSRRI BAR SR X,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
RS, RRAEARS SRR S PR AR SO R B R RS,

REeHER: 508 B FEHIR ORI BT XS, AR S 5% U e B R IE SRR Z 5 AR AR A B T 1 ShAR TS Y M TERR

T oA

RIRERPIIESERAR (BRSTEIESEE TR SHOEINESL TSR BIfE, ARSI ERE RSN AER, &7,
{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER., RIESAEDT, SRR SROARSIUE TRROES, RETHESEEBEEN, RO ERET &%, AR SRR, WA
S EIAL PRI, KGR, ANF AR HRHRE,

RIS, TR RN RIS B2, HAEEs BNy B s Lo Aok E s 5 i M ol A R, AT
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
P,

AR PR VORI IR BB AL B O A N T4, (PO 56 R AR B M s b, P 5/ R 8 PR AR 5 O BT S | B 7
SSUEMIBAE, IR A A AT 5, VB R REOUR AR 2 DR AT R T, FERIRIINI, PO 2] R L AR 2
VORI AR — SO R RIS . AR R SR S (CUMR SRS H A ORI, TSIk, ARARE, ARSI AR
B B AT 55,

HRTIES T VAT U0 T 5 S AR S R R R AT NI BIRE 5, PO RAT M SRR SS SR T BERAA TAE R, o SO ai 1
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

CERHAE : IUSCTTRARH X B U EE R EITU X 2 BAE =R P TES A IR AE]
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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