-

TN IRER IR 20230311

' 8

>  3.13-3.17 EREXTEE:

(1) WEMEEIER 320 1275, MLF ZIHB 2000 127T; (2) BURFERSEER 1094
1275, BF 3.6-3.10 BUFRSHFR-762 1275; (3) EMFERRIEA 6031 1Z7T,
=TF 3.6-3.10 EZERRIERER 5474 1Z7T; (4) 3 B 15 BA%FiElE.
>  3.6-3.10 2FhizER:

AFHI%2EIE 9830 275, H, 7 REBFEIMIZHKAIES 320 27T, F
HAHIAE S 10150 12T,
> 3.6-3.10 BhhiAFI=ETE:

shhinFIEES: (1) DROO1 FZ £1T 55.4bp = 1.8%, DR007 L7
10.1bp = 2.0%, R001 £47T 54.5bp = 1.9%, RO07 47 14.0bp = 2.2%;

(2) 1 BHA CD FJ=E 17 4.5bp & 2.6%, 3 BER CD FZ 47 2.2bp = 2.6%,

6 BHE CD = k17 3.0bp = 2.7%, 9 BHI CD (B&iD1T) FZFTT 1.2bp &
2.7%, 1 FHICD (B&fp1T) FIZE LT 0.3bp = 2.8%.

RITEER BRI 70158 (25T, kb 2.27-3.3 1240 16479 {Z
Jt. HA, RO01T HIFRIZER 62816 27T, FtIhLL 89.5%; R007 HIFRIZ
6112 1{Z7c, 4L 8.7%.

L3RR EREIE A IIRK3cE 15811 (27T, kb 2.27-3.3 iF 788
{Z7c. EHrh, GCO01 Higpk3zHER 13339 1Z7T, &tk 84.5%, GCO07 BIYRASER
1835 {zZ7T, &Gtk 11.5%,

> 3.6-3.10 RFER—RHiARE:

FERITRVFEREALTT 8517 {27k, FRLE 3191 (27w, Xtk 2.27-3.3
FERITRFERERIT 4133 (27T, FRUREN-A4777 {270, RITHEFDSRIEER
#WLEF. BD1T. 1Y FRAITHES, D508 33%. 30%; EE17. 3 B
06 BHEA. AAA REFENARITHINERS, 5508 100%. 80%. 81%.

R EFEZEBRITHEBRZE, ROTRITFIERLIT03bp, KRBT
1TRZETT 3.3bp. FHIBRRITFIZRBERSME, 1 BHEA CD (B&D1T) FZE LT
4.5bp, 9 BHACD (BRfn1T) FIZT17 1.2bp,

EFETHESTE, BETSROTTAITAIZ LT 0.5bp Z 9.8bp; HAFRF
E£51E, 1Y-1M FZ 47 1.0bp = 36.4bp, WIS, BRIAIT 1Y CD 5 R0O07 AY
MZET1T 13.7bp = 59.7bp, 1Y CD 5 R001 BIF)ET4T 54.2bp = 86.2bp,

“1Y CD-1 &H MLF" FZ 47 0.3bp = 1.4bp,
> 3.6-3.10 EFR —HHiAIRER:

R FREWSREEE FMT. 2P, ROTEREFEKEZETIT 4.0bp, 18
HARM RIS T 2.5bp, AA REMIFRIERETT 6.5bp.

EFFERE, RTSRM1T 1 FEEFREFZETIT 0.3bp = 9.7bp; HAR
FMZEFE. 1Y 5 1M CD WFIZEEARIFET 26.4bp; FHEFERE. AA+(TY)-
AAAQTY)FEFEEARRFET 6.0bp, ISh, “1Y CD-1Y MLF” FZT1T 4.0bp
Z=-2.1bp, "1Y CD-10Y EfF" FIEEAETETF-13.4bp,

> RBSIRE: BORAAEN, ERERICETHE.

oirim SR

HWIEFH:  S0100522030001
EBiE: 18673120168

HRFE: tanyiming@mszq.com

LEES TP

1. ESTEUEIRISEIR 20230311 —Lkikming
FAERLAZEIRE-2023/03/11

2 FIREBEIRE: 20230311 FTEMZES
17 3155 1235-2023/03/11

SIIRHEERT: Bk, [EXAT-2023/03/
09

A(SFISRISET : (SFRIRIES TR FZE-2
023/03/09

S5.RTEEARITHERS ! . BREElR: 7 Fimissaiis
3L l-2023/03/08

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



S3ENT;

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
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S ANES EMEERRS

MINSHENG SECURITIES

1 TRAREEXEEE
3.13-3.17 FEEXFEES:
(1) #EWEIEE 320 27T, MLF ZIH5 2000 127T;
(2) BUFRZEEEK 1094 1275, &F 3.6-3.10 BUFRIFEK-762 {Z7T;
(3) RMLAFEEIEA 6031 127T, BT 3.6-3.10 FAFATILFER 5474 27,
(4) 3 B 15 BA%f#ELEH,
El: TREEEIFEXIAE (27)

2 fz% W m= A= A E
381380 38148 38158 3816H 3817H

1Y EZIER 70 30 40 30 150 ZHA32012
AT MLF/TMLFEI58 2000 Z#82000(Z

EEEEE ZHE0IZ

ERET 1760 BIFIT600 | BEIT-482(2

WERIT 73 358 364 301 BITI096Z | IERITI96Z

- aiten| 73 1760 358 64 301 | AVE(T2856Z | EvhERT-28712
ik EEgER | 0 1760 WER23001Z | BMERIAIZ

AR 1052 73 358 364 BERIBAGIZ | IREERI46IZ
[5R12E4:] g 611 920 1785 1900 815 2089603112
H(tmEE SRR

BRERR: wind, RAIESEHFE
E ARATERTIH, ERMEISHERR, TRRENESTER (RRARB) KRIEEE.

ANBESEHREEMLEERE, EELRARRE—T5RHAER IESFRRE



S3ENT;

MINSHENG SECURITIES

EWERRR S

2 BIETRRIRER
RIFBIATRIEER, 2022 & 12 BEREN 2.0%, RABBLITN 2023
& 1-3 A ARERET,

E2: BEE#ERN (27T, %)

By {Z7 2023418 2023428 2023438
SRCIAEL 1537 700 -85
STE bR SHEAVERLL, 5035 -3467 -3631
i MOTREL 9895 7001 -5000
i BRFEAERL, 6464 9618 -5790
B -19966 1900 24000
EEELT 10178 7284 -16926
HPEE 60713 53429 27562
BREEEL 2558741 2608627 2656814
B 2.37% 2.05% 1.04%

BRSER: wind, RAEIEBSHREIU, FTTEFIER (MISRIREREESR? ) 5 (FPrBen

EBAE? ). (2 BRESEHSMERIENS? ). (FEHELTFIRO)

2023 £ 2-3 ARIEEHEIME=ENFNIANT.

El3: FEE#ERE (127T)

2.13-2.17 2.20-2.24
PNTTHHRIGHT 210 1720 -4750 -9830
HmEE -1780 1720 -4750 -9830
MLF/TMLF 1990 0 0 0
EFEER 0 0 0 0
W BT ZEm 85 85 -1112 -1910
i BURHRSEER 3118 1588 -1432 1448
e e 475 475 3320 5217
oA 16294 0 0 0
Eait -19762 -3868 -5526 -14586
BRSRE: wind, RAESHFRERN, FRUSHENEHR (EssiRisBiEs)
ANBEESESREEMLSE, BSUALRE—NERAH TSRS 4



S3ENT;

MINSHENG SECURITIES l‘l&fﬁﬁﬁ*ﬁ%

3 XATHGIBIRIEER

3.6-3.10, AFHHSEIS 9830 {275, Hoh, 7 RN EIHHHIER 320
fZ5%, IR 10150 25,

3.13-3.17, 7 Xi¥EEZIHA 320 {Z7t, MLF ZHE 2000 {Z7c.

E4: - NBARBIHER

AR £17/88 E-1 #EAM ME(Z7T) FIE(%) FlEEN (bp) HARR(X)
WEMTD 2023-02-27 3360 2.00 0.00 7
WEMTID 2023-02-28 4810 2.00 0.00 7
eyl WEw|ID 2023-03-01 1070 2.00 0.00 7
el @ ard] 2023-03-02 730 2.00 0.00 7
el @l apg] 2023-03-03 180 2.00 0.00 7
2.27-3.3 WEm7D 2023-02-27 2700 2.00 0.00 7
|70 2023-02-28 1500 2.00 0.00 7
LT HEMID 2023-03-01 3000 2.00 0.00 7
WEIM7D 2023-03-02 3000 2.00 0.00 7
WEWTD 2023-03-03 4700 2.00 0.00 7
R -4750
@l apd] 2023-03-06 70 2.00 0.00 7
Wm0 2023-03-07 30 2.00 0.00 7
Fisid el apd] 2023-03-08 40 2.00 0.00 7
el @l apd] 2023-03-09 30 2.00 0.00 7
edm]apd] 2023-03-10 150 2.00 0.00 7
3.6-3.10 HE\7D 2023-03-06 3360 2,00 0.00 7
HEMTD 2023-03-07 4810 2,00 0.00 7
2 WE|7D 2023-03-08 1070 2.00 0.00 7
el apd] 2023-03-09 730 2.00 0.00 7
el @l apd] 2023-03-10 180 2.00 0.00 7
mﬂmgago
udmlapd] 2023-03-13 70 2.00 0.00 7
HE®TD 2023-03-14 30 2,00 0.00 7
HWETD 2023-03-15 40 2.00 0.00 7
=
3.13-3.17 MLF([E]%5)365D 2023-03-15 2000 2.85 0.00 365
WEIM7D 2023-03-16 30 2.00 0.00 7
WEMTD 2023-03-17 150 2.00 0.00 7
_— g«mg,-r b :ﬂm S . 2320 B R

BEERIR: wind, REIESHT

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5
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MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

4 BhhiaFIZRIER
3.6-3.10 &8 hinFI=EE

(1) EEF=ZELTT: DRO01 FZ k17 55.4bp ZE 1.8%, DR0O07 k17
10.1bp = 2.0%, R001 47 54.5bp Z= 1.9%, R007 47 14.0bp = 2.2%;
(2) RFERITFRIZEGRSE: 1 BHA CD FIZ £174.5bp £2.6%, 3 8
HA CD FIZE 17 2.2bp = 2.6%, 6 BHA CD FJZ 47 3.0bp = 2.7%, 9 BHECD
(BRfD1T) FIZFTIT 1.2bp = 2.7%, 1 FH CD (BRH1T) FIZ LT 0.3bp =
2.8%,

RTEER EERk 3z A% 70158 {Z7t, Lt 2.27-3.3 1210 16479 {Z
7T, Hrh, RO0T BIYmAER 62816 12T, I8 5L 89.5%; RO07 AT 6112
{275, Fi95E 8.7%.

L3RR EREMER3EEA 15811 {27t, Lk 2.27-3.3 i@ 788
{Z7c. Hep, GCO01 HiYmacER 13339 1278, bt 84.5%, GCO07 HIHpAZER
18351275, Gt 11.5%,

E5: |RhhiaflEEHER (BP, %)

BEZK (k) —e—2023-03-10  —e—2023-03-03
60 - 554 545 1 30
50
425
40 |
30 420
20 1 15
10
410
0
1.2
-10 L 405
N QA N QA N A QD QD A Q Q
Q Q Q Q Q Q N
N N Q Q Q Q AN ") o 9 )
F & ¢ T & F g g &8 &L &
&
¥

BEERR: wind, REIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

[E6: SHIBOR [E&Mk 7 X (FEHE) (%) E7: CNHHIBOR [E&k 7 X (REIE) (%)

——SHIBORRR EENE ——SHIBOR7XKEEIE

27 - 60 . ——CNHHIBOR B EEME —— CNH HIBOR:7XKFEAEHE
22 [ 50 r
40 |
17 +
30 f
12
20 F
07 r 1.0
0.2 T T T B R 0.0 -_—
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
- S - T - T =T T s VR VI MmO W W N D O - N = A ™
Q2 2 2 Q@ T T T Q@ 9 9 P 2 < Q@ T T T 2 9 9
o (V] o o o (V] (V] o (V] o on m (22} (V] o N o N N o N o N m (22} m
o o ol o o (o] [aN] o (o] [aV] o o [aN] (o] (o] (o] (o] [aY] (o] (o] [aY] (o] [aY] [aV] (V] (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 (V] (V] (eV] o (aV] (V] o (aV] (V] o (V] (V] [o\] N (qV] (qV] (qV] (V] (V] (V] (o] (V] (o] [eV] (V]
BRskE: wind, BREIESHRER BEskE: wind, RAEIESHRE
5 . 4=t | —_— o, £z . — 0
E8: {RiTEEPNEMERER (27T, %) E9: L3P EIEpksEiER (127, %)
— 5 ER00T . FAEER007 ROO AR ATEE (73) W GCOOTRk32ER e GCOO7RR32f @ GCOOIARE et (7)
80000 - 91% 20,000 L 88%
1 91% { 86%
4 90%
15,000 | { 84%
20000 | 1 90% ] [ ] [ ] [ | v
I l I 1 89% 1 82%
I 89% 10,000 | { 80%
88%
{ 78%
60000 | 88% o
87% 5000 | { 76%
87% { 74%
50000 . . . . . 86% 0 72%
3 3 S 3 3 = 2 2 5 8 3 =
g 3 3 3 3 3 g & 2 8 3 3
™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
BRkE: wind, BEIESHRE BRIER: wind, BEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 7
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

5 R FERRERE
5.1 Az —EmhiniRER

5.1.1 AR ETIIRRIE

3.6-3.10 FERITEWFRKIT 8517 {Z7T, SREE/S 3191 {Z7T, Xkt
2.27-3.3 EERITRINAFERIT 4133 1270, $#RAKE-4777 1278, RITHIHEH
FRELEEER LT

PEBERE, RIDITHRTENFRITRS. BE1T. RHO1T. BE17.
K177 8I%1T 2398 127T. 2830 127T. 2441 127T. 848 1Z7T, (5L B /0 28%.
33%. 29%. 10%; $REEH B/ 1155 1Z7T. 12521278, 424 1Z7T. 36012

TUO

SHRE, 1 FFRNATIRERS, 3 AFRNfRIETRS. 1M,
3M, 6M. IM, 1Y ERRAITHIE S Bl /9 884 {Z7T. 2470 1Z7T. 1045 {Z7T. 1633
{27T. 2618 127T, Atbm B8 10%, 29%. 12%. 19%. 30%; F#REERED B9
-16{27t. 15301275, 3851Z7T. 1429 1Z7T. -148 {Z7T.

NEITRINEFRE, BRITRITAMNERSN 100%, RH1T. WET. KB
1TRATRINER DA/ 91%. 70%. 90%; HAPRYSHE, 3 AHAF 6 BHARITRIINER
==/ 80%, 1 BHA. 9 BHA. 1 FHAFERITRINERD BN 74%. 78%. 79%;
AAA BIFREITRINERE 81%, AAF] AA+ RIFERRITHRINES I/ 60%.
76%.

5.1.2 AW FERRITFIZERER

MAREERITRITFIZERSE, 3.6-3.10 FEHRNEITFIREG DL, BRIDIT. F
EITRITNES I 1T 0.3bp, 0.8bp E 2.8%. 2.9%, EHTT. KEiTAITHIZER
45847 1.0bp. 3.3bp & 2.7%. 2.8%

MARHEIRARITFIZRESE, 3.6-3.10 FHRMAITAIRGRISL. 1 BHA.
3 BHA. 6 BHEA. 1 5EHA CD (BRf017) FIZRDBI_E1T 4.5bp. 2.2bp. 3.0bp, 0.3bp
Z 2.6%. 2.6%. 2.1%. 2.8%, 9 BHEACD (Bdf7) FIZ=TFT 1.2bp = 2.7%.
5.1.3 AW ERLITHERER

3.6-3.10 EFLGTHEBMRAME, EBITSRMOITRITFIETIT 1.3bp -
2.4bp, WETSRMHI1TRITRIZ LT 0.5bp & 9.8bp, KEITSKRMHITRITAIE
47 3.6bp Z 5.1bp.,

HABRFIZER @, 1Y-1M FIZ 17 1.0bp Z 36.4bp, 1Y-3M FIZ 47 3.0bp
75 26.4bp, 1Y-6M FJZ 17 0.4bp Z 10.1bp, 1Y-9M FIJZ 4T 1.5bp = 7.8bp.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8
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MINSHENG SECURITIES qifﬁ,ﬁﬂﬂig

Ih, 1Y CD 5 RO07 BIRIZET4T 13.7bp = 59.7bp, 1Y CD 5 R001 AIF
ZE=T47 54.2bp & 86.2bp, “1Y CD-14HI MLF" F)ZE 147 0.3bp = 1.4bp,

E10: FERITRNEFELITER (1Z27)
ST o BT e AT R —RTEET — AT

10,000
8,000 |
6,000 |
4,000
2,000 |
0
-2,000
-4,000
-6,000 L
O O ~ F ~ I~ < - 0 N AN oY UM OO VW W VW M o N~ VO
¥ T A v e - o g e o g Q v a g o
O O O O O ™ ™ ™ — (NN NN AN AN ™ ™ ™ O &N &N & o
T T T T T T T T T T T T 9 9 9 9 9 9 9 9 9
[ I o N A o N I o N I o N o N o N I o AR o N A o VA o N I o N I o N A o o IR o o I o o NN o o NN o o BN o' NN o o B o o N g 0 }
[N I N A N N N IR N AR N A N A N IR N A oY A N I N B o\ AN oY IR N IR o\ NN o\ M N BN o\ N o.N MR o N B N |
o O O O O O O O O O O O O O O O O o o o o o
[ A oV A oV I o I oV A o VA o A oV I o\ A oV A oV I oV A o A o A oV I o IR o N A oV I o I o VA oV oV |
R SEIE - wi 3 =
BRERIR: wind, RAIESHREE
=111 - =] =] At = 3 —_—
E11: FEEERWEFREITER ({Zk)
==V ==3M 6M mmm9M 1 e ARG ——2REait
10,000
8,000
6,000
4,000
2,000
0
-2,000
-4,000
-6,000 L
W O ~ < =~ ~~ < — 0 N N O U M OO W W VW Mm O N~ O
N T 4@ T e o T g o Q - g - g g9
OO O O O O v ™ ™ — O &N NN AN v ™ ™ — O N o oo
T T T T T TTTOTTTT 9 Q9 9 9 9 9 9 9
N Al AN AN NN AN AN Al AN M N M N M N MmN
[ A N A oV A N A .\ AN N AN oV A N A oV IR N AR .V A o\ N A N I N AR N B o\ Y N I o\ AR o\ R N AR o N BN o N
o O O O O O O O O O O O O O O O o o o o o o
[ A o I o I o N I o N AN o I o N A oV I o A o\ A oV I oV B oV I oV I o VA o I oN B oV AN oV R oV I OV N Y

BEERR: wind, REIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9
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MINSHENG SECURITIES l‘lifﬁﬁﬂ?ﬁ%
BE12: FFEIR{T CD RITEEWNE (%) E13: FEHAE CD B1TREINE (%)
oo . ——WEST —IetyT BT — R — M —3M - 6M —OM ——1y
° 100%
90% 90%
80% I 80%
70% 0%
60% I
60%
50%

2022-03-12

2022-04-12
2022-05-12 1
2022-06-12
2022-07-12 1
2022-08-12 1
2022-09-12 1
2022-10-12 1
2022-11-12 1
2022-12-12 1
2023-01-12 1

2023-02-12+
2023-03-12-

50%

2022-03-12
2022-04-12 1
2022-05-121

2022-06-12
2022-07-121
2022-08-12 1
2022-09-12 1
2022-10-121

2022-11-121
2022-12-121
2023-01-121
2023-02-12 1
2023-03-12-

BRRIR:

wind, RAEIFSHRER

El14: RREIRTT CD R{TFIZE—FER (BP, %)

wind, BEIESHRE

E15: AEHR CD &{TFIFE—F% (BP, %)

BEEW () =—e==2023-03-10

—e— 2023-03-03

AEZW ()

—e—2023-03-10

—e— 2023-03-03

25%%i1 - = = 50%s5> - =~ 75% g o T2S%A - =~ 50%L a3
2 ¢ 1 45 45 '
0.8 --
- 4 r o~ ]
L os - | 40 o5~ . 3.1
\ 7 ’ E _- - ~—=--
0 T > v L22 1 29
RSGTY- . EEEY.T  SETY _ _ _REElyY | >0 2t e
a1 b SO - / .- '8 127
- = -7 1k
T~ -o_-10.7 1 30
2 L _ T e——— 03 | 25
0 T T T T
5 | {25 L™ 3M 6M 9M vl
\
4 L .33 420 o L -1.2 421
BRRE: wind, RAIESMRE BERIR: wind, RAEIESHRE
E6: Fr&RiTFIE—RZER (BP, BP) E17: HIBR&RTFRIZ—RAZER (BP, BP)
BEDW ()  —e—2023-03-10 —e—2023-03-03 EESW (£) —e—2023-03-10 —e—2023-03-03
25%53 {31 - = = 50%%51iL - = = T5%5 L 25%55 431 — — —50%33z — =~ T5%83I
1T r 1 50
0.5 4 - -4 80
0 - —— = {40 1 70
e 1 30 3t 1 60
-1 F VA
-1.3 A 1 20 4 50
7 rd
2+ L’ P 2+ 1 40
s - 4 30
3+ s, 0
-3.6 1 F 4 20
4 L -10 4 10
EBfT1Y ESIT1Y ReEgi71Y 0 . . . 0
-BRARIT1Y -BRARTT1Y -BRADFT1Y 1Y-1M 1Y-3M 1Y-6M 1Y-9M
BRERER: wind, BAIESHRE BRERIR: wind, BAIESHARET
RATERIEFRESEFEE, BFSULRAIERE—TRRAR WEHMTRIRE 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, %)
BESH, (£) —e=—2023-03-10  —=—2023-03-03 1Y CD-1Y MLF — — —T5%
25%43431 - = = 50%4>M7 — =~ T5%45h1 —e— RIH1T1Y CD(H) —e— 1Y MLF(%)
. . 200 6 50 5 281
1Y CD(E&$73)-R007 1Y CD(8&»43)-R001 1 280
10 F B 4 4279
P o~ 4 150
0 L , 1 278
(13.7) 1 277
30 4 100 J
0 . . . : : 276
w0 L ° ° ° ° ° o | 275
1 50 2 F {1 274
50 + 1 273
] a4 L 1272
60 (54.2) 0 3/3 3/6 3/7 3/8 3/9 3/10
BERIR: wind, RAIESHRET BEERR: wind, RAEIESHARE

5.2 R FERZRhiBIRE

5.2.1 AR =IRER
3.6-3.10 AL FRIHEEET1T.

PEBE, SENRFRREEERE MT. RID1T. BA1T. KETH@ES 5
T474.0bp, 3.9bp. 43bp E2.7%. 2.7%. 2.8%.

PHIRE, FEHRFRK@EESE MT. TM. 3M, 6M, 9IM. 1Y HARIZ

HROBITAT 2.5bp. 0.3bp. 2.4bp. 1.2bp. 2.5bp = 2.5%. 2.5%. 2.6%.
2.7%. 2.7%.

PEFERE, SFRENFERERETIE T, AAA, AA+, AA EREFRKET
>BIT1T 2.5bp. 2.5bp. 6.5bp E 2.7%. 2.8%. 2.9%.

7]
2.2 R FER R E R R

3.6-3.10 RFITSRIPITERNETT, KTERMDIT 1 EHHFREIET
17 0.3bp = 9.7bp, EBEITSRNT 1 FEHAFEFZE £17 0.1bp =-1.3bp.

1FEHI5 1 BHAFSEFIETT, 1 5 1 BYEREANEEARFET 26.4bp,
1 FHIS 3 BEIFEERFIETIT 2.2bp = 23.1bp, 1 FHIS 6 BHIFESEFIETT
0.1bp Z 13.2bp, 14FHi5 9 BHIFEFIETT 1.3bp = 6.2bp.

FRAERE, AA+(IY)-AAAQY)ZFERERZEARFFETF 6.0bp, AA(TY)-
AAA(1Y) 47 4.0bp = 15.0bp,

;_72'5/
5.

egh, “1Y CD-1Y MLF" FIZTF4T 4.0bp ZE-2.1bp, “1Y CD-10Y EfE" F
EHARETET-13.4bp,
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S3ENT;

MINSHENG SECURITIES EWERRIR S
E20: FRRTT CD WaE—RE3ED (BP, %) E21: FFEHAR CD WaE—RE3ER (BP, %)
EESW () ——e=2023-03-10 —e— 2023-03-03 AESW (£) —e—2023-03-10 —e— 2023-03-03
25%5 11 - = = 50%%511 - = = 75%51L 25%5 1L - = =50%5 1 - = = 75%5 1L
0.0 . . 45 0.0 . . . .
BH1T1Y EBfTY RET1Y ™ 3M 6M - SM_ 1Y
ol PDEE-____ B ____B 1490 05 | SERES 135
1 35 -
- - P S S 430
20 b e e e e 1 30 - .
A5 b emae——— ¥ . 125
30 F 4 25 -1.2
1 20 20 1 20
40 F
40 -39 415 25 | 115
43 s 24 25
50 L I 10
30 b 410
BRERE: wind, BEIESHRE BHRERR: wind, REIESHRR
E22: FRESH CD WisE—FIE (BP, %) E23: F4FIE—FTE (BP, BP)
BEZW (£) —e—2023-03-10 —e— 2023-03-03 BETM (K) —e—2023-03-10 —e—2023-03-03
25%5 1 = = = 50%5{ = = = 75%5NL 25%55 11 = = =50%% L = = = T75%H L
0.0 . . 45 02 r 1 20
AAAITY AA+:1Y AATY 01
10 L e =-=-—T 140 01 r 1 15
20 . {35 0.0 10
25 25— --F-
- L ie----mmTTTTT ] 01 15
3.0 - : N 3.0
40 | 125 -02 10
50 {1 20 -03 {1 -5
-60 | 415 -04 * 4 -10
o5 EEF1Y RETIY
-7.0 - - 410 _RR NG _BOANS =
BRADIT1Y BRIT1Y
HREE: wind, BEIESHRE BRERR: wind, BEIESHRE
E24: HEPRFIE—[FER) (BP, BP) E25: FRFIE—FER (BP, BP)
BEZW () —e—2023-03-10 —e— 2023-03-03 BES (£) &—2023-03-10 &—2023-03-03
x%ﬁg — — —50%531 — = —75%5 1
25%8yfiz - — —50% - o T5%s3f 0.0 0 . 40
0.0 . . . 70
1¥-1M 1Y-3M 1Y-6M 1Y-9M 1 35
. {1 60 10 F
-05 0.0 \\ 01 1 30
50
10 | 20 | {25
15 | 1 120
30 30 f 1 1s
20
1 20 4 10
40 |
25 10 15
30 L 0 50 L Ea)
AA+(1Y)- AAA(TY) AA(1Y)- AAA(TY)
BRERE: wind, BREIESHRE BRERR: wind, BEIESHRER
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S3ENT;

MINSHENG SECURITIES EWERRIR S
Bl26: 1YCD 5 1YMLF FIZ—REZTE] (BP, %) Bl27: 1YCD 5 10Y EfEFIZ—EZEL] (BP, %)
1Y CD-1Y MLF - = = T5%51hL 1Y CD-10Y EfR - = = 50%5L
REHF1Y CDE) Y MLF) —e— [R{H131Y CD(E) —e— 10V ()
19 0 : : : ; : 2.95
2 - 4 278
1.0 1 277 4 290
Tor 07 3t *\\\*-—f———+_—_*-~*
O \O\‘\ 02 4 276 1 285
S - o - o - 4 275
6 r 1 2:80
1k 1 274 -— o . | s
P {1 273 AN il  alais i "——ﬁ*—\—'. :
21 1 272 4 270
3 12 116
———————————————————————— 4 271
-123 127 4 265
4 L 270 134 131 134
3/3 3/6 3/7 3/8 3/9 3/10 150" 260
3/3 3/6 3/7 3/8 3/9 3/10
BRERE: wind, BEIESHRE BHRERR: wind, REIESHRR
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S3ENT;

MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

6 KPERT

1) BERAWEMLE: SMEER. MEBERAEETEIZMN,
2) BEXETBTREE: SFEAmTETA.
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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) ooeeeeeeeeeeeeeeeeeeeeeeeeseeeeesseessssesssssssssessesssesess s sessemesssssssesssssesesaseessssessssesessessessensesssnnee 6
B 6: SHIBORFEEI 7 K (JEEEEIE) (%) coooooeeeeeeeereeeeeeeeseeeeeeesseseeemesseseeseessessssssssssssseessesssssessesssssessssssssssesssssssssssesessessenne 7
B 7: CNHHIBORFEEI 7R (FEEIIME) (%) wooreeooreeeeoereeeeeeseeeeeeseeseessesssessesssssesssessesssassessssssessssssesssessesssessessessesssssessessesens 7
B 8: RITIEATIFREIMIFEITIEIT (2T, %) oeeeeooreeeeoeseeeeeeseeseesseesseseessssesesssesssassesssessessssssesssassessssssesssassesssessesssessesssssessessesens 7
B9: AR TIREIMABRBTIEIT (1ZTT, ) wooveeeooreeeeoeseeeseeseesesseessesesssessesssssesssassesssessesssessesssessesssessesssessesssessesssessesssssesseessesens 7
10: FERITEINTZEEITIEIL (IZTT) cooreeeecereeercesseeecoseeseessesesessesssssesssssesessssssssessssessssssessessmessessmssssssssesssssessnnsesssssessnns 9
11: AEHIPREIMVIZELETTIEIL (IZTT) cooreeeeereeeeceseeeeoseeseoseesemessessssessssssesessssssssessssesssssseseessmesessssessssenssesssssessmssessnssessnns 9
12: TRIEERIT CD FRITEEIIEE (%) weooeeeeeeeeeeeeeeeeeeseeeeeeeesseeesesessesssssssssesesesssssessssesssesesesssesassesssesesesssesessessssseesesssesessessssnen 10
137 TREEPR CD FZITEEIIEE (%) wooeeeeeeeeeeeeeeeeeeseeeeeseeseesesesessessesessssesesssssssesessessseseesesesesessesssemesssssesessesssssssesssssessssssnnen 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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S3ENT;

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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