-

RANIEIRER AR 20230225

L.

> 2.27-33 EEEXEFEE:

(1) HEIWEIER 14900 1Z27T; (2) BUFFRFEER 646 {275, KT 2.20-
2.24 BIFF RSN 1410 1275; (3) RFERIEA 7502 1275, &F 2.20-2.24
BV FERREAER 7093 {Z7T.

> 2.20-2.24 AR HIHER:

AFHIFREE 1720 275, HH, 7 XKEBFREIWIRHBHES 14900 27T,
ZIHARIAE 16620 1Z7T.
> 2.20-2.24 tahhinFI=REE):

BhHIAFIREES: (1) DRO01 FJZFT4T 70.8bp = 1.4%, DR0O07 EiT
0.9bp = 2.3%, R00T 4T 101.3bp & 1.5%, R007 4T 16.2bp = 2.6%;

(2)1 BHA CD FZ= 4T 11.1bp & 2.4%, 3 BHR CD F== 17 6.6bp = 2.6%,

6 BHA CD FIZE 17 1.1bp = 2.7%, 9 BEACD (ARfn17) FZE LT 4.1bp =
27%, 1583 CD (RH1T) FIZELE1T8.1bp £ 2.7%.

RITEEREIGRE 3B % 54714 (Z7¢, L6 2.13-2.17 F2 3006 {Z
7T. H, R0O01T BRAZER 46666 27T, SFHA4EL 85.3%; RO07 HIFRMA
6793 1275, F8hE 12.3%,

LR EREIAIIRK3EA 16553 (27T, tb 2.13-2.17 g
151 {Z7T. H, GCO01 BIFpLER 14179 1275, Atk 85.8%, GC007 Bl
FR3RER 1768 12T, itk 10.5%,

> 2.20-2.24 R FE—RTHIHIRE:

FERITEWFERELRTT 5411 (27, #RLEETII-1733 (25T, Xtk 2.13-2.17
FERTRWFREETT 6014 1270, /#BIEER 380 27T, RITHUEINSBIEENED
T2, BH17. SMZERRITHES, 2818 45%. 41%; EB1T. 1 BHA.
AAA BIFEBIEITIRINERERR, H517 100%. 86%. 83%.

RAVFEEEFRITHELE LT, BROTRITAE LT 8.1bp, HETR
1TRIZR E17 0.72bp, FHIFRKZTRIEZE LT, 1 B CD (BH1T) RE LT
11.1bp, 1 FHICD (BfH17) =17 8.1bp,

ERRITHERE, WETSROTRITHZETIT 7.4bp Z 8.2bp; HARF
£75E, 1Y-1M FIZ 7 1.3bp Z 52.5bp, Ilksh, BRHTT 1Y CD 5 RO07 Y
2 17 24.3bp = 18.3bp, 1Y CD 5 RO01 AIFZE F1T 109.4bp = 120.1bp,

“1Y CD-1 &FH MLF" FZ k47 8.1bp Z-0.7bp,
> 2.20-2.24 RFE = RHiHIRE:

RWFEREWRERSME. HP, BOTRWFREKER T 7.2bp, 1H
HAE /75253 747 5.0bp, AA REIMIIZEIESER 1T 7.5bp,

FFFELE, KiFT5RM1T 1 FHAFEFIZ £17 0.5bp = 9.3bp; HARR
FEXE,1Y5 1M CDRFIZE 1T 11.5bp Z42.9bp ; FRFEFHE, AA+(1Y)-
AAAQTY)ZER)ZE 17 2.0bp = 10.0bp, 64, “1Y CD-1Y MLF" FIZE_E1T
7.2bp Z-2.3bp, “1Y CD-10Y EfR" FZ 17 5.2bp Z-18.6bp,

> RBSIRE: BORAAEN, ERERICETHE.

oirim SR

HWIEFH:  S0100522030001
EBiE: 18673120168

HRFE: tanyiming@mszq.com

X

THIRBEERS): BiE, AEERUIN-2
023/02/23

2RFER: 2023, I~ B A THIEER
#-2023/02/23

3 ARRITIRY: BIDEER: BEMRET
Az kAl -2023/02/22

ARTEARITINERS: Bl BRERF
Rz OIRSS -2023/02/21
SIHRRBERS): (RS SHnRETTREER
-2023/02/20

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ*ﬁ%

Bx

1 FTRESESTES 3
2 BhEERIRE 4
3 AFHIHREER 5
4 EHHIHRIEEE 6
5 E AR 8
R Gzt 8
D2 Nl TR B R T T R oottt ee e e et s e eseae e e e eeea s e s e e seaeaeaeaseseasaeseaseaeaseeeeesensaeseaneaeaeaeneaneataeseeneneasaeneaneatanan 11
6 RSIZT 14
EEER 15

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 2
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MINSHENG SECURITIES

EWERRR S

1 TREEEXEEE
2.27-3.3 EEEXTEES:
(1) FEEIWEIER 14900 1Z7T;
(2) BURFRSEEK 646 1278, BT 2.20-2.24 BUFRISEER 1410 1Z7T;
(3) EMVIFEEEE 7502 1255, BT 2.20-2.24 RAFHAFILAER 7093 27T,

E1: TRAEEEFrEXTER (Z2x)

TRA#EEXER %
FEREIER 2700 1500 3000 3000 4700 HHA14900/Z,
PR MLF/TMLFZI#A FIHBOIZ
EEEFRIEE FHAOIZ
EfERiT 300 &IT300{2 ERIT-1281Z
M RAAT 462 260 198 211 #17113142, ak17861{Z
AEitkiT 462 260 0 198 511 AitKiT14311Z | AihEkiT-4202
L) EIEREGR 850 £45%85017, BEER-7314Z,
i EREIER 728 462 260 198 2164817, EBE13774Z
AR 1578 462 260 0 198 AiHEER498(7, | Sih%EER64617,
BEkfFs pa-L ] 703 4507 262 955 1075 ZIHA75021Z

EiEKR: Wind, iI: FFATARTIR, BESEFSHEEGR TREBURSFEFR (RAFES) HZIESE.

BRERR: wind, RAIESHZE
E ARATERTIH, ERMEFSHERR, TRRENESTER FRRARB KRIEHEE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 3
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MINSHENG SECURITIES

EWERRR S

2 BIETRRIRER

2022 £ 12 B, 2023 £

1-2 BRY B EBERTUAT.

E2: BE&E#ERN (25T, %)

By (25T 20226128 202318 202328
SNCIREL 939 -200 700
FI BRI I AR 14102 5246 -3467
W MOTREL 4966 9894 -7100
i BRI -11090 6500 9618
= -3830 -20000 1900
&it 24995 8652 -7185
LPiBkE 62600 71252 64067
HBEEEL 2526734 2558741 2578542
Ficl e 2.48% 2.78% 2.48%

BRSEIR: wind, RAEIESHAZREIN, FlSEFNER (TSR EESR) 5 (ERRTERE)

2023 £F 1-2 BAEBi#ER

E3: FEE#ERE (127T)

SINE TN T.

2.13-2.17 2.20-2.24
ANFFTITARI -10680 6020 210 -1720
WE -10680 6020 -1780 -1720
MLF/TMLF 0 0 1990 0
EEER 0 0 0 0
A BT = 1540 85 85 85
T BAHRSEER 1443 709 3118 1588
e B -4159 475 475 475
o i 0 0 16294 0
ait -9504 4751 -19762 -3868

BRSER: wind, REIEBSHREIN, FRUSEFNER (NUSSREREREER)

AARAZIEFRE S SRS, 1§

FSwRERE—TNERER

IESMRRE 4
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MINSHENG SECURITIES

EWERRR S

3 A2ATHIHIRERR

2.20-2.24, AFHIFHREE 1720 {25k, E, 7 KEAFEERIGEEHBEES

14900 1Z7t, ZHANIE 16620 1Z7T.
2.27-3.3, 7 X#[EMEEIHE 14900 {Z7T.

E4: E—BAABIHER

AR T2 E=20 RERW M ({Z7c) FE(%) FE3EN (bp) HBRR(X)
EM70 2023-02-13 460 2,00 0.00 7
#ER7D 2023-02-14 910 2,00 0.00 7
PER7D 2023-02-15 2030 2.00 0.00 7
121
MLF(381#)365D 2023-02-15 4990 275 0.00 365
FEm7D 2023-02-16 4870 2,00 0.00 7
#EM7D 2023-02-17 8350 2,00 0.00 7
2.13-217 PEm7D 2023-02-13 1500 2,00 0.00 7
PER7D 2023-02-14 3930 2,00 0.00 7
MLF(EI%)365D 2023-02-15 3000 2.85 0.00 365
o #E7D 2023-02-15 6410 2.00 0.00 7
WEM7D 2023-02-16 4530 2,00 0.00 7
FEM7D 2023-02-17 2030 2,00 0.00 7
MR 210 v
#EM70D 2023-02-20 2700 2,00 0.00 7
#EM7D 2023-02-21 1500 2,00 0.00 7
i34 i¥Em7D 2023-02-22 3000 2.00 0.00 7
PE7D 2023-02-23 3000 200 0.00 7
i#EM7D 2023-02-24 4700 200 0.00 7
2.20-2.24 #EM7D 2023-02-20 460 2.00 0.00 7
FE®7D 2023-02-21 910 2,00 0.00 7
L] PER7D 2023-02-22 2030 2,00 0.00 7
¥E/7D 2023-02-23 4870 2,00 0.00 7
PER7D 2023-02-24 8350 200 0.00 7
BRI -1720
#EM7D 2023-02-27 2700 2,00 0.00 7
FEM7D 2023-02-28 1500 2,00 0.00 7
k2l #EWB7D 2023-03-01 3000 2,00 0.00 7
227-33
SEM7D 2023-03-02 3000 200 0.00 7
ZEM7D 2023-03-03 4700 2,00 0.00 7
Hmat RN -14900
BEERE: wind, REESMATR
RATERIEFRESEFEE, BFSULRAIERE—TRRAR IEHAFRIRE 5
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

4 BhhiaFIZRIER
2.20-2.24 shhiaFIEE

(1) EEFZEBFRSE: DROOT FZET4T 70.8bp £ 1.4%, DRO07 k17
0.9bp = 2.3%, R001 T17 101.3bp = 1.5%, RO07 T1T 16.2bp = 2.6%;

(2) AEFRRTHESELTT: 1 BH CDFZERLEIT 11.1bp £ 2.4%, 3
BHA CD FI=R k47 6.6bp = 2.6%, 6 BHA CD FIFR LT 1.1bp & 2.7%, 9 BHA
CD (Bf17) FIFE LT 41bp E2.7%, 1 FHI CD (BRH1T) FIERLE1T8.1bp =
2.7%,

RTaER SR ImAN A 54714 25T, Bt 2.13-2.17 &2 3006 {Z
7t. H, RO0T HISRACEN 46666 27T, 4Ll 85.3%; RO07 Hi9Rk3Z 6793
1275, 3345 12.3%,

L3zrREREANEGREIM E K38/ 16553 (27T, Lk 2.13-2.17 18h0 151
2. H, GCO0T HiFpkaEM 14179 {Z7T, Gtk 85.8%, GCO07 HIRKZRER
1768 {Z7tT, Gk 10.5%,

E5: |RhhiaflEEHER (BP, %)

BEZWK () —e—2023-02-24 ——2023-02-17
20 5 35
8.1
0.9 ss W86y,

0 1 3.0
_2() L

1 25
40 -

120
-60 |

4115
-80 | .

-100 110
120 L -101.3 J 05
N QA N A N QA D Q Q Q K\

Q Q Q Q Q Q N
N N Q Q N Q N ) o 9 )

S & T F F e & & B KL
& &
&

BEERR: wind, REIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6
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MINSHENG SECURITIES

EWERRR S

E6: SHIBOR[E&RR 7 X (BEIE) (%)

E7: CNHHIBOR [E&k 7 X (REIE) (%)

——SHIBORRR EENE ——SHIBOR7XKEEIE

——CNH HIBOR: g7 FEISE —— CNH HIBOR:7XK:FEEIIE

27 ¢ 6.0
40
17 +
3.0
12
2.0
0.7 F 1.0
0.2 T T T T T T T T T T T T 0.0 T T T T T T T T T T T T
< < < < < < < < < < < < < < < < < < < < < < < < < <
Qg g g g g g g g g g A N g g g g g g qgoqgo g g o
o o < wn O N~ o] (2] o - o — (V] [aV] o < wn O N~ [e0] (2] o — o — (o]
Q@ Q< Q@ T T T Q@ Q Q@ Q@ Q@ < <@ - - - 9 Q
o (V] o o o (V] Q)] o o o o m (22} (V] o N (2] N (2] N (V] (2] N (2] m m
o (o] [aN] ol o [aV] ol o (o] ol [aN] [aV] [aN] (o] (oY) [aY] [aN] [aY] [aN] o (o] (oY) (o] (oY) (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 o
[eV] (o] (V] (V] [eV] [oV] (V] o (o] (V] (V] (o] (V] (o] N (V] N (V] N (V] (o] (V] (o] (V] (o] (V]
BREGE: wind, BAIESHARE BRER: wind, BEIESHTER
[Z]Q - =T S — 0 =10 - = o,
E8: RiTaEiEMapE3ER (127, %) E9: L3P EIEpksEiER (127, %)
AR R00T e FEEE:RO07 ROOTEEAZEALL (F) m— GCOOTRE mm GCOOTAUEL R GCOOTREZR ALY (5)
70000 - 88% 20,000 5 90%
d 0,
60000 | - 4 86% . Zg;’
L 1/ A (]
50000 | N 1 4% 15000 oy | | 849
[ | 1 °
40000 . 1 82% 10.000 1 82%
30000 | 4 80% ' 1 80%
1 78%
20000 | 4 78%
10000 76% 00T 1 76%
? 1 74%
0 T T T T 74% 0 - - - 72!y
=8 8 3 ] 3 = S 5 3 R ’
NN S B - B~ S A
™M ™M ™ ™M ™M ™M ! ! ! ! y ’
reNl ol N I o~ o~ o o o [22] o m
8 < < S S S S S S S S S
BRERR: wind, BAIESHRE BRER: wind, BEIESHTER
ANBEFIEHR RSN FER, BEFLRERE—TRRER A FTIRE 7
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MINSHENG SECURITIES

EWERRR S

5 R FERRERE
5.1 Az —EmhiniRER

5.1.1 AR ETIIRRIE

2.13-2.17 FERITRNFER LT 5411 {Z7T, SRIERUN-1733 27T, Xtk
2.13-2.17 EERITRNAFERT 6014 127T, 1$RIEE 380 127T, RITHURHISH
AR EAR T,

PEBERE, RIDITHRTERS, BEBTHSREHERS. BG1T. RO
7. W17, KETOBIARIT 1316 1Z27T. 2441 1Z7T. 1230127, 424127T, &
EE2 B 24%, 45%. 23%. 8%, FRARED AN 51 127T. -1058 {Z7T. -702
{Z7T. -251Z7T.

PHIRE, 3 BEIFRMNATHERS, 9 BEIFRNSHETRS. M.
3M, 6M. IM, 1Y HARRAITHIMRS B9 419 {278, 2254 {Z7T. 589 1Z7T. 722
Z5t. 14511278, G 8%, 41%. 11%. 13%. 27%; FRARHD B/
2851z7T. -117127t. -61Z7T. 377 {Z7T. -23211Z7T.

NEITRINEFRE, BRITRITAMNERSN 100%, RH1T. WET. KB
1TRATRINERDH/9 91%. 69%. 82% ; ERFRT T, 1 BREARITRINERF A 86%,
3 BHA. 6 BHA. 9 BHA. 1 FHAEERARITRINRD BN 78%. 76%. 74%. T1%;
AAA BEFEREITRINERS 83%, AA+F1 AAA RIFE KITRINRS B 63%.
66%.

5.1.2 R ETHIZERER

MAREURITRITRIZERSE, 2.20-2.24 SEEFNKTHREIRE LT, BRIDTT.
EB1T. W7, RfTRITAZERS5ILEfT 8.1bp, 8.0bp. 0.7bp. 11.3bp =
27%., 2.7%. 2.8%. 2.8%.

MAFEIRAIRITFIZRESE, 2.20-2.24 SHIRMATHIREZI®E E1T. 1 BHA.
3 BHA. 6 BHA. 9 BHA. 1 FHICD (BD17) FZ5H %I LETT 11.1bp. 6.6bp,
1.1bp. 4.1bp. 8.1bp ZE 2.4%, 2.6%. 2.7%. 2.7%. 2.7%.,
5.1.3 AFRLTHERER

2.13-2.17 £ RITHEBMPE, EB1TS5RHITRITFIZETIT 0.1bp -
1.3bp, WEITESRDITRITRZETIT 7.4bp £ 8.2bp, REITSRDITRITFIZE
47 3.3bp Z 9.0bp.,

HABRFIZR @, 1Y-1M FIZE 17 1.3bp Z 52.5bp, 1Y-3M FIZT47 0.6bp
2z 27.3bp, 1Y-6M FIZ F4T 1.3bp Z 7.5bp, 1Y-9M 2 47 4.0bp Z 6.0bp,

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 8
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MINSHENG SECURITIES qifﬁ,ﬁﬂﬂig

19k, 1Y CD 5 ROO7 HFIZ 147 24.3bp = 18.3bp, 1Y CD 5 RO01 K97
£ 147 109.4bp Z 120.1bp, “1Y CD-1 4E#§ MLF” 2 +47 8.1bp Z-0.7bp.,

E10: FERTRAVFRRTER ({Z7T)
WMEST o BHT e AT KRR — RIEAT — SRAaT

8,000
6,000 r
4,000
2,000 r
0
-2,000
-4,000

-6,000 -

2023-02-06
2023-02-20

2022-09-26
2022-10-08
2022-10-17
2022-10-24
2022-10-31
2022-11-07
2022-11-14
2022-11-21
2022-11-28
2022-12-05
2022-12-12
2022-12-19
2022-12-26
2023-01-03
2023-01-09
2023-01-16
2023-01-28
2023-02-13

BEERIR: wind, REIESHRR

E11: FREERRFRLITER (Z27T)

-V -3M 6M oM 1 ARG ——EEait

8,000
6,000
4,000
2,000

0

-2,000

-4,000

-6,000 *~

2022-09-26
2023-02-06
2023-02-20

2022-10-08
2022-10-17
2022-10-24
2022-10-31
2022-11-07
2022-11-14
2022-11-21
2022-11-28
2022-12-05
2022-12-12
2022-12-19
2022-12-26
2023-01-03
2023-01-09
2023-01-16
2023-01-28
2023-02-13

BEERR: wind, REIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



EEIESS

MINSHENG SECURITIES EWERRIR S
E12: FEIET CD RITHME (%) E13: FEHR CD BITHME (%)
5 — T —RIP1T EffT — KT —1M —3M 6M ——9M —1Y
110% 100%
90%
90%
80%
70% + 70%
60%
50% T T T T T T T T T T T T
o o o Qo o o ©o o o o o Qo © 50% T T T T T T T T T T T T
o [oV] o o [oV] [gV] o o o o [oV] o o
' | | ) ) ' | | | I 0 | 1 O O O O O O O O (e} O e} e} O
[aV] [32] < wn O ~ 0] (2] o — (aV] - o [oV] (V] (oV] o [oV] [oV] (oV] [aV] o [o\} [o\} [o\} o
o o o o o o o o — — — o o 0 D D ) ) ' 1 1 | ' I 1 |
T T T T T O 0 0 | 1 U 1 [ (o] (22} < wn O N~ o0} (2} o — o — o
N N (V] o (V] (V] o Q)] o (V] (V] o on o o o o o o o o — — — o o
o o o o o o o ol ol o o ol ol 1 1 1 1 1 O 1 O 1 1 1 [ [
o o o o o o o o o o o o o (V] o ol o ol (V] o (V] o o (o] m on
o (oV] (V] o [qV] (V] [eV] (V] o [oV] (V] o o [aV} [aV} [aV} [aV) [V} [aV} [aV} (oY) o [aN] (o] (o] o
o o o o o o o o o o o (=) o
(o} (V] (oV] (eV) (V] (V] (V] (o} [eV) (V] (aV] N [eV)
BRERE: wind, BEIESHRE BHRERR: wind, REIESHRR
E14: AERTT CD RITFIE—FFER (BP, %) E15: AFEHIR CD R1TFIE—FFER (BP, %)
BEZ (f£) =—e=—2023-02-24 —e—2023-02-17 BEEK (£) —e—2023-02-24 —e—2023-02-17
25%%i1 - = = 50%s5> - =~ 75% 5% - =~ 50%L
12 ¢ 13 7 45 r 33
-- 10 | M 8.1
10 | /,—“‘ 6.6 PN : 1 341
P 1 4.0 5 | PR ~_41 -
8.1 8.0 , _- R
s | L’ 0 ) 1.1 1 29
S~ e 435 ' ' '
6 I T~ 2T 5 127
‘‘‘‘‘ - 430 0 L
4 . - o \; 10 1 25
F——&¢— a5k
125
2t 0.7 ]
[ 20 | 23
0 20 25 L 2.1
BHIT1Y EBTY ET1Y KEfT1Y
HREE: wind, BEIESHRE BRERR: wind, BEIESHRE
B16: EiFELiTFIE—EER (BP, BP) E17: HRR&1TFIEZE—EEE (BP, BP)
BEDW ()  —e—2023-02-24 —e—2023-02-17 EESW (£) —e—2023-02-24 —e—2023-02-17
25%53 {31 - = = 50%%51iL - = = T5%5 L 25%55 431 — — —50%33z — =~ T5%83I
4 - 50
8 - -1 80
2+ __-F = 1 40 1 7
0 0T - p - 30 3 L 1 6
X .
2 P 20 1 50
s, 4
‘. 2 4 40
4 L P /, -, 10
/2 4 30
/,
6T 0 7 | 1 20
-8 L -74 4 -10 1 10
E&T1Y Ty KETY o L 1o
-RADIT1Y -Bin1T1Y -7y
HRERE: wind, BEIESHRE BRERIR: wind, BAIESHARET
AATEFIEFHR ARSI EEE, BELANERE—NRRAER A FTIRE 10
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MINSHENG SECURITIES l‘lifﬁﬁﬁ?ﬁ%
El18: 1YCD 5&5&FI=ER{TFIE (BP, BP) E19: 1YCD 5 1YMLF &{7FIE (BP, %)
BETH, (/)  —==2023-02-24  =—@==2023-02-17 1Y CD-TYMLF = = = 50%53{ - = —T5%5 M
25%4>1 - = = 50%$ - =~ T5%$T —e— [BHT1Y CD(F) —e— 1Y MLF(&)
12000 1094 . 200 . . . . . . . 276
1 274
10000 | | 150 2 1 272
0 . . . . .
80.00 | | 100 oy ] 270
2
6000 | s 2.1 25 1 268
1 50 4 g - """~~~ -------- 1 266
4000 | 6 1 264
L 0 - 4
20.00 8 - - 262
0.00 ' 0 v 2/17 2/20 2/21 2/22 2/23 2/24 e
1Y CD(B#77)-R007 1Y CD(B#77)-R001
BRERIR: wind, REIESHRR BRER: wind, RAEIESHTE

5.2 R FERZRhiBIRE

5.2.1 AR =IRER

2.20-2.24 RFRIERRSE.

REBE, SERFRWEFZRE 17, BD1T. BB1T. REBTWEESH
45 7.2bp. 7.0bp. 7.8bp E2.7%. 2.7%. 2.8%.,

PHIIRE , ARHARFRImEG oW, 1M BRRIEZT1T 5.0bp £ 2.3%,

3M. 6M. 9M. 1Y HARIZEEERS B 4T 8.0bp. 7.0bp. 7.9bp. 6.5bp Z 2.5%.
2.6%. 2.7%. 2.7%.

PERE, SEFEREUFRERTFEZE LT, AAA. AA+ AA ERFRIER
384T 6.5bp. 8.5bp. 7.5bp FE 2.7%. 2.8%. 2.9%.

2.2 FN R =R iR R

2.20-2.24 REFTSIRIBITFRNELT, KBTESRNT 1 FHEERNE
47 0.5bp = 9.3bp, ERITSKRHNTT 1 FHFEFIZETT 0.2bp Z-1.2bp,

1 115 1 BEIERRIE T, 1 FH5 1 BEERAIZE LT 115bp =
42.9bp, 1 FHIS 3 BHAFEFIZTT 1.5bp = 23.1bp, 1 FHIS 6 BHIFEF
ZT470.5bp = 14.0bp, 1FHI5 9 BHIFERIZTT 1.4bp = 5.0bp,

FRFERE, AA+(1Y)-AAA(TY)FEFRIZ E17 2.0bp = 10.0bp, AA(TY)-
AAA(1Y)_E47 1.0bp = 21.0bp,

;_72'5/
5.

egh, “1Y CD-1Y MLF" F2 45 7.2bp Z-2.3bp, “1Y CD-10Y EfE" 7
£ 117 5.2bp Z-18.6bp.

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 1
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MINSHENG SECURITIES EWERRRS
E20: FRERTT CD WmE—RER (BP, %) E21: AEHAR CD WaE—RER (BP, %)
R, (£) ——e=m2023-02-24  —8—2023-02-17 EEDK (£) —e—2023-02-24  —e—2023-02-17
25%5 11 - = = 50%%511 - = = 75%51L 25%53 11 - = =50%5 1
80 L 45 10 ¢ 5 35
8.0 .
78 _ 1 40 8 |
__________________ 7.0 - —---b5 430
76 | 738 ] 35 6 | -
74 | memmm—em—eo-----TTR 130 4 _---"% B 1 25
—_—————————3 L
72 | 1 25 2
72 0 ; ; : : H 20
70 0 120 Ll ™ 3M 6M 9M 1Y
68 | 1 1s 415
4 b
66 : : 10 | o ]
BTV EEE1Y RRSHTIY R 10
FRSE: wind, BEIESHTE FRSEE: wind, BREIESHTR
Bl22: AEFER CD YmE—RE3Es (BP, %) B23: £FFIE—RZER (BP, BP)
BETKE () —e—2023-02-24 —e— 2023-02-17 BEZK () —e—2023-02-24 —e— 2023-02-17
25%5fi - — = 50%8M R 25%5341 - — = 50%55 - T5%4
100 . 45 06 0.5 120
85 - " 1 40 oa | ~ {15
80 | __---—7 75 ' 1
] - 1 10
s L 35 o | T s
60 | | === 30 -~ 15

1 rd
e—_;ﬁ':e-__ﬁ:, 0.0 e

] - 10
40 | 25 9’4

20 02 - - | s
2.0 e
15 -04 L - -10
E&T1Y RET1Y
00 T T 10 149 VAN el AW VAN el
-BDIT1Y -BAD1T1Y
AAA-1Y AA+1Y AA1Y
BEEE: wind, REESHRER BRSEER: wind, RAEESTF
E24: HRRFIEZE—RAZER (BP, BP) B25: FRFIE—RAZTE (BP, BP)
BEZMN () —e—2023-02-24 —e—2023-02-17 BEZEW () —e—2023-02-24  —e—2023-02-17
25%5 - — = 50%%1iL - — = 75%5
25%$3 - - —50%s31 - — - 75%3r 25 - L 40
150 70
{35
1 60 20 t
100 | 1{ 30
50 . 1 5
1 40
50 | 120
30 10 1 s
1 20 1 10
0.0 o5 |
10 {5
50 L Io 0.0 . 0
AA+(TY)- AAA(TY) AA(TY)- AAA(TY)
BER: wind, BAIESHARER BRRR: wind, REIESHTR
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MINSHENG SECURITIES EWERRIR S
Bl26: 1YCD 5 1YMLF FIZ—REZTE] (BP, %) Bl27: 1YCD 5 10Y EfEFIZ—EZEL] (BP, %)
1Y CD-1Y MLF 25%5 11 - — = 50%5 1 1Y CD-10Y EfiR 25%93 {1 - — = 50%9Mi
L s o 1Y COME)  —e 1Y ML) OB COE)  —e— 10V oo
s e . . . . . |
- - - - - T 274 o el B
5 1 lee—m = —® | 290
0 272
N 1 270 TR B B R { 280
5t -3, " -3, 1 268
i 4 2.66 -15 '/'/‘-\0—’_’—’_‘ 1 570
10 b | 264
9.6
1 262 20 207 186 | 290
a5 L 1 260 -226 214 08
2/17 2/20 2/21 2/22 2/23 2/24 25 - 238 - 250
2/17 2/20 2/21 2/22 2/23 2/24
BEERE: wind, REESHRER BRSEE: wind, REESHRE
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

6 KPERT

1) BERAWEMLE: SMEER. MEBERAEETEIZMN,
2) BFXEENERE: REER. SFEAEEHETE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 14



S3ENT;

MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

B 1: TEABEEETEITETEZE (ZTT) coreeecoreeeerosseeeosseesossesssossesssessssssssesseessessssssssssssesssessesssessesseessesssessesssessesssssesssssesssessesees 3
] 2: BERBIETII (12TT, %) cooooeeeeeeeeeeseeeseeeoeseseesesessessesessesseseesessesessaesessesessaessseesessesseseesesseesessesessaeseseesessassesesessesssseesessesessnne 4
E] 3: JEBHBABIRIR (AZTT) oottt eeee et etee et e st e eee et s eeas e eas st ae st e et eeassseassseaesatassetassataesesassstasaseassseasastassseassasaeen 4
A1 TN B ATETTIZIEITD coooeeeeeoeeeeeeseeseeseeseeeseeseesesseaseesseessessseeseseseeses s sesseesses e ses e ses e s et e setseeesessmeeses s sees s eeessmneessnseessnene 5
5:  ERTITTIATUZEZSTNIEIT (BP, 6) oo eeeseeeeeeseeeeeseeeesssesssssssssessssssesess s ssssemesesssmesesssssese s sessesesesssnesessensessensesssnnee 6
B 6: SHIBORFEEIL 7 K (JEEEEIE) (%) cooooreeeeeeeeseeeeeeeeseeeeeeessesessmsssessssessssssssmssssssssassesssssessesssesessssssssssessssmssssssssessessenne 7
B 7: CNHHIBORFEEI 7R (FEEIIME) (%) wooreeooreeeeoereeeeeeseeeeeeseeseessesssessesssssesssessesssassessssssessssssesssessesssessessessesssssessessesens 7
B 8: RITIEATIFREIMIFEITIEIT (2T, %) oeeeeooreeeeoeseeeeeeseeseesseesseseessssesesssesssassesssessessssssesssassessssssesssassesssessesssessesssssessessesens 7
B9: AR TIREIMABRBTIEIT (1ZTT, ) wooveeeooreeeeoeseeeseeseesesseessesesssessesssssesssassesssessesssessesssessesssessesssessesssessesssessesssssesseessesens 7
10: FERITEINTZEEITIEIL (IZTT) cooveeeecereeerceseeeeoseeseossesesessesssossesssssesesasesssssessssessssssessesssesssssmssssssssssssssesssnsesssssessns 9
11:  AEHIPREINVIZELETTIEI (IZTT) cooveeeeoreeeeeseeeeoseeseeseesesessesssseesssssesessssssssessssesssssseseessmesessssessssesssesssnsessnensesssssessns 9
12: TRIEERIT CD FRITEEIIEE (%) weooeeeeeeeeeeeeeeeeeeseeeeeeeesseeesesessesssssssssesesesssssessssesssesesesssesassesssesesesssesessessssseesesssesessessssnen 10
137 TREIEPR CD FZITEEIIEE (%) weooeoeeeeeeeeeeeeeeeeseeeeeeeessesesesessessesessssesesmsssssesessesssesessesesesessesssemeesssssesmssesssssessssssssessessssnen 10
14:  RERTIT CD BITFUZR=TEZET (BP, 28) oot eee e eeess s ess e esesese e s s es e s seessees s ensseseesaeene 10
15:  ZREEAPR CD BITFUZR=TEIZETN (BP, 28) oot eeee e e ess s ese e esees e e es e e e s ees s ensseseesaeens 10
Bl 16: FREITFUZE—TEESEN (BP, BP) oo seeeeeseeeeeseeeeesesssseseesseesess s sesssssess s sesssssessesses e sesesnesessssesessssnessensee 10
Bl 17 HIPRBITRIZE—TETIET (BP, BP) oo eeeeeeeseeesesssssesseseseesessessesssesesesssesseseesssesessessssssssesssssessessesemsseee 10
Bl 18: TYCD SBEFUTRIZITHIZE (BP, BP) oo eeeeeeeeeeeeeoesseeeseseessesessessesssesessesssemessesssssesessssssssesssssssesssssmsseee 11
Bl 19: TYCD 5 TYMLE BITFUZE (BP, %) coooeeeoeeeeeeeeeeeeeeeoeeseeeeesessessesasssssseseessesessesssesssesessssssssessssssssesssssssmssssssssesssssessnsseee 11
B 20: REMRIT CD WEEZR—TEEEEN (BP, ) toccooooeecoeoeeeeeeeeeeeeeeeeeeeseseeesssssessesssessesssessess s sessseses s sess s sess s sess s eesssesessseeens 12
B 21: ZREIEAPR CD WEEZR—TEEEEN (BP, %) toccooooeecoeoeeeceeeeeeeeeeeeeeeeeseeesesssessesssessesssesesss s eess s ses s s sesssssess s sessseseesssessesssneees 12
B 22: REIELR CD WEEZR—TETEEEN (BP, ) coccoooooecoeoeeeeoeeeeeeeeeseeoesessessssseessesssessessseesss s sessseses s s sess s sess s esssesessssessess s 12
B 23:  TFE(RFUZE—TEESEN (BP, BP) oo eeeeeseeeeeseesesesesssaesessessses e ses s s sess s sessessesssssess s sessessesssnseessssessssnessensee 12
B 24 HEBRFUZE—TEZEGN (BP, BP) oo e s e eeeoeseeesesessessessssssesseseeseesessessessseseseessseseseesssssesessssssessssssesesssssesensreee 12
B 25 ZELRFUZE—TETZEGN (BP, BP) oo eeeeeoeseeesesessessessseeessseseeseesesseesessseseseessseseseesssesessesessseseeseseseeseesesensreee 12
B 26: 1YCD 5 TYMLF FUZ—TETEEN (BP, 6) cooeeeooreeeeeeeeseeeeeeoessesseeessssssessssssessesssssseseesssssssmessssssssesssssssssessssssssssssssssnesseee 13
B 27: 1YCD 5 10Y EEEFIZE—TETEEN (BP, %) wocoooeoeeeeoeeeeeeeeeoseesseeessssssessssesessssssssseseessssssssessssssssessssssssssssssssssssssssensseee 13
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

PrImiEE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

FRiRER
IR TR R AR
s HERTEL AR 15% L E
LUREEHEEN 12 PEAATIRN @I gy EAEE HERTELAEISEKIE 5% ~ 15%2 /8]
o) ENEPE s EEN s, B AP o TR SR KIE-5% ~ 5% 5]
fh: A BREUPSR 300 SEEONEE; SRS FeTTST———
IR = SRR R, R EE o B EIREENE S AL
HEME, ERIUNENAT A ISR EIRE = HERSRHEHEERIE S%LAE
500 $E4E A, TR i AR EAEHEERKIE-5% ~ 5% 28]
BT AERTEL SRR 5% L
aERmER

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
AR EPRHIREMSEANEITRERHRE RIH TSI,

FMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBEMNENR. BURTWNRRALETTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFIBIRMIRERIT. MBMA., SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SRR
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERURTRREFFE, REBEF, HITWESNARBLUEIR. HUBBTER. %3, &KF. B
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

REIESHTR:

£ _ESHERIKIEIEN 8 SIMESRY 1 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO ABE 18 ;100005
F: T RERYIGEER SR 6001 SATFLAAE 32 /2 05 85T, 518026
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