=

ENHIRER/AIR 20230812

L.

> 8.14-8.18 ZEMXITER:

(1) HEIWEIHE 180 {Z7T; (2) MLF ZIHA 4000 1Z7T; (3) BURFRIAEEK
2792 {Z7T, {&TF 8.7-8.11 BUFFSIEK 3250 {27T; (4) RMLFERZIHE 4386
27T, 1&F 8.7-8.11 E{FEZIHAZR 6394 {Z7T,

>  8.7-8.11 XFAWIHER:

AFHIHREZE 350 (27T, Hb, 7 REIFERIWHHAER 180 27T, 2
HA#IAE 530 1Z7T.
> 8.7-8.11 &ihthinFIZEIER):

BhHHIBFIEES: (1) DROOT FZE 4T 18.6bp = 1.3%, DR0O07 1T
12.3bp = 1.8%, R001 47 16.9bp = 1.4%, RO07 t17 8.8bp = 1.8%;

(2) 1 BHA CD FIZET1T 3.4bp = 1.8%, 3 AHA CD FIREARIEFFEF 2.1%,

6 BH CD FIZ E1717.6bp E2.4%, 9 BHACD (BRfD1T) FIET4T3.0bp =
22%, 1FHICD (BRp1T) FIZET17 0.3bp £ 2.3%.

PIFRFEREIGRE SR 83330 (25T, Lk 7.31-8.4 1840 7131 2
jt. Heh, RO01T HiIpAER 76909 1Z7t, F94EL 92.3%; R0O07 HIFRE
5603 {Z7t, FiGL 6.7%.

LR RN EREI M ARk 3s g 14703 27T, EE7.31-8.4 R 727
jt. Heh, GCO01 HiIpk3cER 12300 27T, htk 83.8%, GCO07 HIFRAZER
1784 {Z7%, Htk 12.0%.

> 8.7-8.11 A FR—RHIARE:

EERITRWEFERELTT 4178 (27, FRLEE/I-1969 {27k, Xtk 7.31-
8.4 FERITEFERATIT 3626 27T, #BUEEN 285 1270, AITHEREIN, %
RUREURLD. WETT. 1Y FRAITOIGRS, 2B 36%. 40%; BRH1T. 1
BHA. AAA RIFBMRITRINESS, H5I%88%. 85%. 83%.

RV FEZEBRITRZESRRSME, RO1T. BT 1 FHRFERTF
L5 TT 0.3bp. 5.4bp, EB1T. KT 1 FHIFRERITANEDS LT
2.0bp. 14.1bp, FZHIPRALITFIZEBERSME, 1 BEA. 9 BHA. 1HICD (BR
#17) FIZ=SBIT4T 3.4bp. 3.0bp. 0.3bp, 6 B CD F= 1T 17.6bp.

EBRFHESE, BATSEGG 1 EERAFTHETT 52bp =
13.0bp; HERRFUZFSE, 1Y-1M FIZ LT 0.9bp = 53.2bp, IEsh, BRIATT 1Y
CD 55 RO07 f9FIZET4T 9.0bp Z 50.7bp, 1Y CD 5 RO01T HIFIZTRST 17.2bp
Z 85.5bp, “1Y CD-1 £EH MLF" FIZR47 0.3bp Z-34.8bp,

> 8.7-8.11 R FER " HHiAIRER:

R FRISERERRSE. B, HET 1 FHRVFRKREERTT
5.4bp, 1 BEARNFERWEZER 17 5.4bp, AAA 4 1 SFEARNIFERM R 1T
0.5bp,

FHFIERE, RKETS5RTT 1 FHIFREFIZE 1T 0.6bp = 8.5bp; H
PRFEIZESE, 1Y 5 1M CD RIFIETT 4.9bp = 52.9bp; FRFIEFHME,
AA(TY)-AAA(TY)7ZEFZ 17 2.0bp & 20.0bp, I+, “1Y CD-1Y MLF" F|
# k17 0.3bp £-36.2bp, “1Y CD-10Y EfR" FIZ_E£17T 1.2bp Z-35.1bp,

> RUBSIRER: BORAEN: BEARmEZCETRE,

SRIH EEIS

HABER:  S0100522030001

EEiE: 18673120168

HRFE: tanyiming@mszq.com
fRSSENIE BRHESS

HABIER:  S0100122090052

EEiE: 15618988818

HIRE - langhenan@mszq.com
P SE

1IIRBEERT: RERW, —n RO
2 E-2023/08/11

2 ATRERATINARS ). # 23 BofR: IREEImIEEE
TRRRIRTS 2252 4HR5-2023/08/11

S HEARITIRY: RUEHMR: PEBIFN
Jeg L Il-2023/08/10

APIRMEERT: RSUHE, BEsZL-202
3/08/10

5.FRER: YIMERSTA? -2023/08/0
8
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ*ﬁ%

Bx

1 TRREEXEEE 3
2 BfEERRE 4
3 AFGIHREER 5
4 tZHTHIAIRER 6
5 RNMFERRERE 9
5.1 FIMUAFERZRTITIBERER «.vvvvvveeeenseeeeeeeeereeessssssssssssssssssseee e ssssssssssssssssssss s ssssssasss bbb 9
5.2 EIMUAFER T LRTIIIERER «.vvvvveeeeseseeeeeeeeeeeeeessssssssssssssassses e ssssssssssssssssss s e 12
6 RIEHRR 15
HERR 16

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

EERAR S

1 TRAREEXEEE
8.14-8.18 ZFEMXFEZES:
(1) #EEIEE 180 127T;
(2) MLF %A 4000 {Z37T;
(3) BUFRIEEGK 2792 1Z7T, 1KTF 8.7-8.11 BURFRIFEEK 3250 {Z7T;
(4) BEMLFFERZEIER 4386 1Z7T, KT 8.7-8.11 AN FERZIHEAZR 6394 {Z7T;
(5) 8 B 15 BA%#ELEH,
El: TRAEEEErEXIAR ({27)

&) B= B=
8HA148 8H15H 881680

By 2w

1 ERFIEE 30 60 20 50 20 FEA180{2
ARG MLF/TMLFZIHA 4000 ZIIHA40001Z,
E TR ZHA0fZ,
EREE T 1900 &1719001Z % RIT150012
MHRARAT 720 218 981 &1719191Z, $RITT461Z
AitkiT 1900 720 218 981 0 ait&iT3819z | &ihakiT2246(2
i ] EHREER 531 1900 2FR243112, HEER203142,
TS IREER 12 726 215 981 230193412, 76142
St 543 1900 726 215 981 EitERa3651z, | AThasEr2792(7,
AR ed=tati] 1394 580 593 1207 612 ZI4R43861Z,
Hith sl
BREEE: wind, RAIFSHARE
1 BfREEreREEER, TEREESARER FREARBI) ORISR,
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WA RIRE



S3ENT;

MINSHENG SECURITIES

EERAR S

2 BIETRRIRER
RN 2023 £ 4-8 BEEREREAT.
E2: AREEREN (1257, %)

2023558 2023468 202378 2023488
HSNCHREL 1 73 -89 -10 -30
STE TR SHEAIALL -8726 -6191 11738 -2242 43
i MOIREL 313 -1148 662 681 400
i BTEOAE 3666 1032 -9143 4007 1930
W -12632 -6401 3382 -10900 1290
TSI -73 253 16749 3960 -3607
LB 45487 45740 62397 66357 62750
IBREEEL 2672457 2685179 2731508 2728102 2752008
iBfig 1.70% 1.70% 2.28% 2.43% 2.28%

BRBRIR: wind, REESHFRBETN

2023 £ 7-8 BAE B WEEEIRUANT.
E3: FAEEiEIRE (1Z27)

7.17-7.21 7.24-7.28
ATTThimE R 840 2890 -2880 -350
AN 810 2290 -2880 -350
MLF/TMLF 30 0 0 0
ElEERE 0 600 0 0
R ET = 654 654 -628 -948
i BAFRISEER 2110 3045 1242 2770
B -2595 -2595 -2905 280
B 16484 0 0 9809
EMEit -15812 1787 -3199 -12262

BEERIR: wind, REIESHARBIGN

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESMRRE 4
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ*ﬁ%

3 XA HIRIRERR

8.7-8.11, AFHEIHSES 350 27, Hh, 7 REENEMIHAE, 180
255, IR 530 25,

8.14-8.18, 7 Xi¥[IMaZIHA 180 Z27t, MLF EJHA 4000 {Z7T.

E4: E— B AABIFER

EEE &iT/50 HBER BERR MZT) F(%) FEEER(bp) HBRR(XR)

ER 2023-07-31 310 1.90 0.00 7
HER 2023-08-01 80 1.90 0.00 7
ficad HER 2023-08-02 90 190 0.00 7
HE 2023-08-03 30 1.90 0.00 7
E 2023-08-04 20 1.90 0.00 7
7.31-84 pedElel ] 2023-07-31 140 1.90 0.00 7
TEEREIEA 2023-08-01 440 1.90 0.00 7
filk ] RERIEHE 2023-08-02 1040 190 0.00 7
EREIHA 2023-08-03 1140 1.90 0.00 7
P EREIHA 2023-08-04 650 1.90 0.00 7

IR -2880
HER 2023-08-07 30 1.90 0.00 7
HER 2023-08-08 60 1.90 0.00 7
Fisii HER 2023-08-09 20 190 000 7
HEN 2023-08-10 50 1.90 0.00 7
E 2023-08-11 20 1.90 0.00 7
8.7-8.11 TREIRZE 2023-08-07 310 1.90 0.00 7
PEMEEA 2023-08-08 80 1.90 0.00 7
] PEREIHA 2023-08-09 90 1.90 0.00 7
PEIRERY 2023-08-10 30 1.90 0.00 7
TREIRZE 2023-08-11 20 1.90 0.00 7

Fmait PRI -350
X EIREIHA 2023-08-14 30 1.90 0.00 7
EEEIEA 2023-08-15 60 190 0.00 7
MLFCEIEH) 2023-08-15 4000 275 -10.00 365

B
8.14-8.18 EIRIEHA 2023-08-16 20 1.90 0.00 7
pedElel) ] 2023-08-17 50 1.90 0.00 7
EEREIEA 2023-08-18 20 1.90 0.00 7
. gmgﬂ- SRR R ;;,gm e e _..4.;;0.. S e S

BEERR: wind, RAIESHAR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5
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MINSHENG SECURITIES qifﬁﬁﬁﬂi%
15 =
4 BhhiniRER
8.7-8.11 &&hhiztAXFIZEE
(1) EEF=ZELTT: DRO0T FZ k17 18.6bp = 1.3%, DR0O07 k17
12.3bp Z= 1.8%, R001 47 16.9bp Z 1.4%, R007 17 8.8bp & 1.8%;
(2) RNEERLITRIZEBGERSE: 1 BH CD FJ=TT 3.4bp = 1.8%, 3
BER CD FIEEARZFFET 2.1%, 6 BH CD FZE 17 17.6bp = 2.4%, 9 BHE
CD (B&fp17) FIZET4T 3.0bp & 2.2%, 1 FH CD (B&H17) FIZET4T 0.3bp
Z£ 2.3%,
B5: BhhigfIETHNER (BP, %)
BEZM () —e—2023-08-11 —e—2023-08-04
20 186 1 3.0
16.9 17.6
15 + 12.3 4 25
10 88 s {20
> 3.1 113
0 0.0 1.0
-0.3
5 34 3.0 J 05
N A A N QA
& & 8 & & c?\@ &ﬁ?\ <§>§ @ R
& &
BEEE: wind, REIFSHRR
AATESIESR A S0 S ER, BEELHERE—TREHRHA IEHHFERE 6
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MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

(3) SHIBORFI=E: [RiR. 7 RFIEREEIHED B LEZEH+3BP, -1BP
£1.42%. 1.77%,;

(4) CNH HIBOR F&: (8. 7 XFIRERIEDHR EEZER+778P,
+55BP & 2.29%. 2.44%;

E6: SHIBOR [F&ER 7 X (FEHE) (%) E7: CNH HIBOR [B&RK 7 X (AEIE) (%)

07 - ——SHIBOR[RREESE ——SHIBOR7XREENE 59 - ——CNHHIBOR[E&EENHE — CNH HIBOR:7 X EESE

22 40

17 30

12 20 +

0.7 F 10 F+

0.2 T T T T T T T T T T T 1 0.0 T T T T T T T T T T T T
28283883 s &5 3 S EEEEEEEEEERE
N N N N N N NN N N N N N N N N N N N N N N N N N N

BRERR: wind, RAIESEHZE BRRR: wind, RAEIESHTR
(5) FUIZREMIZEFIZ: FROO7STY. FROO7S5Y FIREEHES IR LR

355]-2BP, -4BP &= 1.99%. 2.46%.
(6) FEFX: ERIREEMFIZR, HEREEMA SR ERZER-

3.2BP, -34BP £ 1.23%. 1.36%.

El8: FRO07S1Y, FRO07S5Y (FREINE) (%) E19: ERFIE (%)

—FROO7S1YEEHE —FROO7S5YEESE — ERREEMFRF —— SRR NRIR S E

32 ¢ 350

30 300 |

28 250 |

26

oa D 200

22 150 f

2.0 1.00

18 050 |

1.6 —_————————————
ST T E RS e s RS g s e R B 2 8 & P 8 8 & X &
©® O O = N = o o ¢ ! O I~ © = ¥ 2 T ©§ 2 T 9§ 2 T S 2 T
SRR G G G G G 22228888 ¢g555 838
8§ 3 3 883 38834888 8 T 2 8 22 2322388 8 8 3
N & & & & & & & & § & & W S & 8§ &8 8§ 8 &8 R R & & R/ 7§

BRERR: wind, RAEIESTHRE BRERR: wind, RAEIESHTER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 7
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MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

RiTEEPNEIER S H197 83330127t t67.31-8.4180171311Z7%.
Hrh, RO0T B9pACER 76909 127T, A4 EEE 92.3%; R007 HiAM3Z 5603 12
70, G 6.7%.,

L3RR EREMAIRK3E ) 14703 (25T, Eb 7.31-8.4 {2 727
7T. H, GCO01 Hipiazan 12300 {Z7T, Atb 83.8%, GCO07 HIYRKAZER
17841275, Gt 12.0%,

E10: (BTARAREBRERER (27T, %) E11: FIFRHREAREMRERER (25T, %)
m—50ER00T e FRACERO07 ROOTRIRZE AL () . GCOOTFA R mmm GCOOTRAE GCOOTREE R 5L ()
88000 1 94% 20,000 . 88%
86000 |- 1 939 1 86%
84000 | 15,000 | 1 84%
82000 | . ' 1 93% [ | - b
80000 | ‘ | 1 82%
1 92% 10,000
78000 | l 1 80%
76000 M { 92% .
74000 | . 5000 | 1 78%
72000 | 1 91% 1 76%
70000 ; ; ; : ; 91% 0
3 5 8 8 @2 = "Ts 5 8 g e - %
] ] 8 3 3 3 2 2 2 2 % %
Q Q % 8 8 Q 2 2 2 IS 2 Q
BRERER: wind, BAIESHFE BRRR: wind, B4R
8.7-8.11, RITHAEAEFIRHME (ZEEHI) Hit-2851 27w, BLE
(7.31-8.4) /> 9333 {z7T, HP, ERAITHEE-2749 {Z7Tt, BREERD
9065 1Z7T, WREIT%RE-102 27T, BRERER/> 268 {Z7T.
MBIGIKERE, 8.7-8.11, RITHRFRMHLS 4.98 HiZit, R EEEM
2115127z,
B12: {RiTFEESRFEEE (1Zwk) B13: BFEAIEEMASE ({27T)
15000 B ER AT B RET — RITRR RS SMHS
10000 + 60000
5000 | 50000 W
40000 k
0
30000
-5000 F 20000 |
-10000 10000 f
'15000 - O T T T T T T T T T T T T T T T T T T T T T T
O MO MOOWANINSNSNANMNMNANNMNANMNANMANDN - O — O N <~ ANOOOWANOOOUMONNS ™ 00 < —
O rr— AN N OO AN NOO™— AN NO O — T AN MO~ AN ANO - NOO A MO—ANNO —
P A N N OO OO ONRNRRNRNN S DD NN ST TN OO WO OO~ O
2922229222292 Q9 QRILYPYLYRYILILIYEQRIQLIQIQQ 00
AN I I I Y AN N N N R N N A RN RN Y
AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN [aV AoV I oV BN oV N oV oV oV BN oV BN oV AN oV I oV I oV I o VI oV I oV I oV BN oV AN oV I oV I oV N oV I oV I o\ |
BRRE: wind, BEIESHRE BRERR: wind, BREIESHRE
SR =Y RN S S ERWARZEM- (HHRETEE-HEE i A=Y RIWR- EEBRE, HIYSAREESE
HATE[EE)

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

5 R FERRERE
5.1 Az —EmhiniRER

5.1.1 AR ETIIRRIE

8.7-8.11 FBRITRWFRKIT 4178 (27T, #REEN/9-1969 {Z7T, XLt
7.24-7.28 EERITENFERIT 3626 {270, FRIZER 285 27T, RITHIHEIE
n, wREEEED .

PEBRE, HETHRTIEERS, BETHN#HENRES. BH1T. R
D17, W17, KEToRAIT1378125T. 1022127, 1502127T. 2751Z7T,
B BIA 33%. 24%. 36%. 7%, FRARESHIN-56 127T. -998 {Z7T. -
676 {Z7T. -2381Z7T,

PHIRE, 1 FHREFERNRITIENSREGRS. 1M, 3M, 6M. IM,
1Y ERRRITAMED B 519 27T, 1290 1278, 134 {Z7T. 598 {Z7T. 1694 {2
7T, GtEPBIA 12%. 30%. 3%. 14%. 40%,; $#REEHSHIA-727 1Z7T. -
576 1Z7T. -699 1275, -2951275. 275 1Z7T.

MWEITRINERE, IRIBITRITAIIERSH 88%, M7, KBiT. EE
ITRATAINERD AT 77%. 86%. 85%; HAIRSE, 1 BHIRITRINEESA
85%, 3BHA. 6 BHA. IBHA. 1 FHIFRAITAIIERS A T79%. 74%. 69%.
84%; AAA BEITHNERFA 83%, AA f. AA+REFRKRITINESHIA
61%. 75%.

5.1.2 FALF R TR
MARREIBRITRITRIZERE, 8.7-8.11 FEANKRITIEGFSH. BRID1T.
T 1 FEIFRAITRIZRSBITT 0.3bp. 5.4bp ZE 2.3%. 2.4%, EHT.
REF1T 1 FHIFRRITAZED B 1T 2.0bp, 14.1bp £ 2.3%. 2.6%,
MAEHABRAIRITRIZRRE, 8.7-8.11 ZHARMIRITAIZRERZ. 1 BHA
9BHA. 1 EFHACD (Befn1T) KRITFIZRSDHIT4T 3.4bp,. 3.0bp, 0.3bp = 1.8%.
22%. 2.3%, 3 BHY CD RITRIEERNGFET 2.1%, 6 BHR CD RITAIFR LT
17.6bp & 2.4%,
5.1.3 AU FRLITHERE
8.7-8.11 X AITRIERFRA, ERITERNTT. KBITSRDIT 1 FH
FREITNEDSIEIT 2.3bp, 14.4bp ZE-1.2bp, 27.8bp, HEITSRNTT 1
R R 1TRIZE T 5.2bp = 13.0bp.

HERRFUZSE, 1Y-1M, 1Y-3M, 1Y-6M. 1Y-9M FE5FI_EFT 0.9bp,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



EERAR S

hE AT

=1
[zt

BATHIRE —

_RET —

RETT

BRI91T

. E5T

FEETRANFRLTER (Z27T)

MINSHENG SECURITIES

itk5h, B&1547 1Y CD 5 ROO7 B9FIZET47 9.0bp = 50.7bp, 1Y CD 5 R001
HIFIZET4T17.2bp = 85.5bp, “1Y CD-14EHE MLF" FJZET170.3bp Z=-34.8bp,

10,000
8,000
6,000
4,000
2,000
-4,000
-6,000

E14

0.2bp. 6.2bp. 2.7bp & 53.2bp. 31.2bp. 25.2bp. 7.2bp,

@ EEIESS

£0-80-€¢0¢
L€-2£0-€20¢
¥¢-10-€¢0¢
L1-10-€202
0L-£0-€20¢
€0-20-€c0¢
9¢-90-€20¢
61-90-€20¢
ZL-90-€20¢
50-90-€¢0¢
6¢-50-€20¢C
2¢¢-50-€20¢
§1-50-€¢0¢
80-50-€20¢
L0-50-€¢0¢
¥2-v0-€¢0¢
L1-¥0-€20¢
0L-¥0-€20¢
€0-¥0-€20¢
L2-€0-€20¢
0¢-€0-€20¢
€l-€0-€c0¢
90-€0-€20¢
L2-20-€20¢
0¢-20-€20¢
€l-¢0-€c0¢
90-20-€20¢

FRE G

1Y — AR AT

6M  mmmOM

=3

JG

M mm3M

AREHERENIFRLTER (Z27T)

ot
E15
10,000
8,000
2,000

p=

FESEE: wind, RASTEHZS

L0-80-€20¢
L€-20-€20¢
¥2¢-10-€20¢
L1-10-€20¢
01-£0-€2¢0¢
€0-20-€¢0¢
9¢-90-€¢0¢
61-90-€20¢
ZL-90-€¢0¢
§50-90-€¢0¢
6¢-50-€20¢
¢¢-50-€c0¢
S1-50-€c0¢
80-50-€¢0¢
10-50-€20¢
¥2-v0-€¢0¢
L1-¥0-€20¢
0l-¥0-€2¢0¢
€0-¥0-€c0¢
L2-€0-€20¢
0¢-€0-€c0¢
€1-€0-€c0¢
90-€0-€¢0¢
L2-20-€c0¢
0¢-2¢0-€coe
€l-2¢0-€c0¢
90-2¢0-€c0¢

10

IESARRE

=3

JG

et

Pz

FESEE: wind, RASTEHZS

AARBEZIEFRE S SHEE, 1



EEIESS

MINSHENG SECURITIES EWERRIR S
E16: ARRIT CD BRITHRINE (%) E17: FFHAR CD BITRINE (%)
— T —RD1T EffT — KT —1M —3M 6M ——9M —1Y
100% 100%
90% L 4 \ 90%
80% 80%
70% 1 70%
0, -
60% 60%
50% T T T T T T T T T T T T
M @M @®m @ M M ;N ;N M ;N .M N om 50% T T T T T T T T T T T T
i R Y 'S N N AT Ay - - A A 13) [38) 152) 58] ™ 53] m om 13) I52) 15) ™ ™
b S A L A o b N b A
e T T T 2 2 2 < Q@ < <9 < O N O - AN = N ;M 1 O N ©
¥ Y Y Y Y9 9 g 999 @ @ T v v Q@ Q@ 9 9 9 9 o o
S 8§ &8 8 § 8 82 8 R 8 8 % 8§ § 3 3 3 3 3333334
[qV] (V] [aV] (qV] o [aV] [qV] o (V] [aV] (aV] o o
BRIskR: wind, RAIESHRER FERISR: wind, RIS
E18: AERTT CD R1TFIE—RER (BP, %) E19: AFEHAR CD Z17FIE—[FZER) (BP, %)
BT, (k) ——@==2023-08-11  —@— 2023-08-04 Bt (£) —e—2023-08-11  —e—2023-08-04
25%5 11 - — = 50%512
25%51 - = =50%51 - = = 75%51L - 1
20 1 45 20 176 35
15 L -7 T 40 L B 130
-- e 35 B 2
10 ~~<_ _- ------B - =
_____ ~e e T 10 | /\ |,
5 20
_ \ ‘.-—<3 1 25 5 | 1 15
0 T — T T
L= - _ _ 20 0.0 1 10
HQ% fsﬂ Y EBTY E1T1Y KEIT1Y 0
_S . =-0. T T T T
54 115 ™ 3M 6M M v 1 05
-10 b 410 5 L 324 03] 0.0
30
BRkE: wind, BREIESHRE BRIRER: wind, BEIESHRE
E20: EiFL1TFIE—EER (BP, BP) E21: HRRAR1TFIE—RAER (BP, BP)
BESTWN (£) —e—2023-08-11 —e— 2023-08-04 BRI () —e—2023-08-11 —e—2023-08-04
25%3HL = =~ 0% - - S TS%M 25%534 - — — 50%M - — ~T5%f
200 4 50
7 1 80
150 } 1 40 ; 1 70
100 1 30 5 1 60
50 | {1 20 4 1 50
{ 40
0.0 10 3
1 30
50 F 0 2
52 1 20
100 L -10 1 {10
EB&T1Y WY KET1Y 0 0
BABTTIY BHTTY BTV 1Y-1M 1Y-3M 1Y-6M 1Y-9M
BRIRE: wind, RAIESHRE FERIER: wind, R4S

iE: 84 1Y-TM CD RATHIZESUERRSK, BRIEE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1



S3ENT;

MINSHENG SECURITIES EWERRRS
E22: 1YCD 5&E£FIFERTFIZ (BP, BP) E23: 1YCD 5 1YMLF £15§J= (BP, %)
BEZ (£)  =——e=—2023-08-11 —e—2023-08-04 1Y CD-1Y MLF — — = T5%4>I
25%531iL - = =50%91L - = = 75%D 1L —e— RIA171Y CD(A) —e— 1Y MLF(#)
0 . . . . . 270
0 T 200 A ~ ~ ~ ~ T
1Y CD(577)-R007 1Y CD(Ef577)-R001 s B N N B 1 260
-10
5 o 150
.- -7 15 2.50
- -20 1 240
-0+ 98- " { 100
,,,———f———" > *///*\\\F——4///*\\” 1230
-5 1 50 30y 300 -30.0 520
35+ :
-346 -356 360 -34.8
20 b 17.2 1o 40 - ' 1210
’ 8/4 8/7 8/8 8/9 8/10 8/11
BERIR: wind, RAIESHRET BEERR: wind, RAEIESHARE

5.2 R FERZRhiBIRE

5.2.1 AR =IRER
8.7-8.11 R FRIm RS L.

PEBE, BTEFRUCIRERSL. BHT. BE7 1 EFRls
581145 0.3bp. 0.4bp I 2.3%. 2.3%, AT 1 EHHEEUEETIT 5.4bp
£ 2.4%,

SHIRE, TRERFRIEFEGMZ . TM. 3M. 6M. 1Y HAfRTFEUIL
#4535 HT 5.4bp. 2.0bp. 1.5bp. 0.5bp & 1.7%. 2.0%. 2.1%. 2.3%,
IM HAFRFEIZEZ 4T 0.5bp = 2.2%.

PERE, STEREUFRERHEZE LT, AAA. AA+, AA F& 1 FH
1FEEZR4 8 H1T 0.5bp. 0.5bp. 2.5bp & 2.3%. 2.3%. 2.5%,

5.2.2 A FRIa==FI IR

8.7-8.11 EB1T5MRR1T. RETSIRNTT 1 FHFRAEN LT, E61T
5517 1 EEifEEFIZE 17 0.1bp &-1.1bp, KEITSRMIT 1 FHItEER) =
47 0.6bp Z 8.5bp.

1 FHI5 1 BEIFERRIETT, 1 5 1 BEFEREFETT 49%p =
52.9bp, 1 FHI5 3 BEAFERIZETT 1.5bp = 30.1bp, 1 FHI5 6 BHiFEH
FMZET17 1.0bp = 14.8bp, 1 FHS 9 BHIFEF)ZE E17 1.0bp = 5.1bp,

ZEFERE, AA+(1Y)-AAAY)EEREEARBTE 60bp, AACTY)-
AAA(TY)ZZEAF I3 T 2.0bp Z 20.0bp,

4k, “1Y CD-1Y MLF" FJZE 47 0.3bp £-36.2bp, “1Y CD-10Y EfR"

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12
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EERAR S

FIZ 17 1.2bp Z-35.1bp.,

El24: RREEETT CD WisE—@%Eh (BP, %) E25: AFHAPR CD Wii=e—@Es) (BP, %)
E3[i=zaiy - - - -
R () 5093.08.11 5023.08.04 Jagx\ﬂc (&) —0—2023\08 11 —0—2023\08 04
25%g3fiz - — —50%g341 - -~ 75%8M
25%s3131 - - —50% - ~ 75 60 e t 40
54
0o 03 04 74
: ~ 50 F - ]
00 ' ' 1 40 === 7 35
o | mEEY B - - Y 40 > - 1 30
________ 13 30 2.0 N
T : - |,
———————————— 1{ 30 20 - :
30 : 2 .
40 | - -—t 12 10 05 '
50 b {20 0.0 ; ; : : 7 18
™ 3M 6M 9 1v
60 L 5.4 J 15 -1.0 'd\g 1.0
BEERR: wind, RAIESHARER BEERR: wind, RIS
E26: REISH CD iasE—RAEH (BP, %) E27: T@FIE—@BE (BP, BP)
BET (£) —e—2023-08-11 —e— 2023-08-04 BEZ (£) —e—2023-08-11 —e— 2023-08-04
25%43fi1 - - —50%53 - -~ T5%$3 25%53 41 - — —50%34 e o
3.0 | 4.5 0.6 - 06 . 20
25 '
25 v e 140 05 15
————————— 135 I
20 04 10
"""""" 130 03 | 5
15 |
- _ — 125 02 | 0
0T o ) 20
12 01 | -5
. 05 05
| 115 00 ; -10
00 10 EBTY REg(71Y
AAATY AA+TY AATY BATTY BHATY
BEERR: wind, RAIESHATR BERRR: wind, RAEIESHT
El28: HAPRFIZE—EZE) (BP, BP) E29: FEFIE—AZER (BP, BP)
BETH () —e=2023-08-11 =@ 2023-08-04 BB () —e—202308-11  —e—202308-04
25%453{i1 = = = 50%51 = = = 75%5 11
25%55 11 = = =50%51L - = = 75%5\
2.5 4 40
20 ¢ 1 70
N 10 {35
10 r \\ 4 60 240
N 130
0.0 D T ' 1 50
Lo | _ 1Y-3M 1V-6M 1Y-9M i {25
20 | S~ o 1% 120
30 1% 10 {15
-49
120
40 | {10
40 05
50 110 15
60 L 1o 00 ; 0

AA+(1Y)- AAA(TY) AA(TY)- AAA(TY)

BRERIR: wind, BEIESHRE

BRIRIE: wind, REIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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MINSHENG SECURITIES l‘lifﬁﬂﬂ*ﬁ%
El30: 1YCD 5 1YMLF FIZ—REZTE] (BP, %) E31: 1YCD 5 10Y EfEFIZ—EZEL] (BP, %)
1Y CD-1Y MLF 25%55 11 - = = 50%51 1Y CD-10Y Efi 25%53{31 - — = 50%51
o~ TS —e— BTV D) —e—TYMIFE) ST ERETYCDE) e IOVERE) 270
SRR M . . ) {20
10 L ST N P N P N
15 1 250 a5 | 1 250
20 | 1 240 20 | 1 240
PN i) bk phid bl o L
. - " | .- o 1 230 2> . . . - e | 230
30 30 | [
| 1 220 | 1 220
40 L -365 -35.5 -360 -364 357 362 | 5.4, 362 -351 355 360 355 -35.1
: 40 L 36 1 210
8/4 8/1 8/8 8/9 10 &M 8/4 8/7 8/8 8/9 810  8/11
FRSE: wind, BEIESHTE FRSEE: wind, BREIESHTR
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6 KPERT

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

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 15



S3ENT;

MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

EEIB=R
E 1: TREBEEEEFGEZE (FTT) cooooveeeeeeeeeeeeeeeeeeeeeeeeseseseseeessssssssesssessssssasssass s ss st ssssasssasssassssssasssesssassssssassssssasssssssssasssas 3
E]2: BEGBEETII (ZTT, ) oeecooeeeeeeeeeeeeseeeesesessssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesens 4
] 3: JEFEIBABIREE (1ZTT) covooeeoeeeeeeeeeeeeeeeeeeeeseeesee e sess st es st s st sa s st ssass s sesass s sasesasesasssssasssasssasesassasssasesas 4
B 4: F—1NB7 QFWﬁgR ................................................................................................................................................................ 5
5: BEmmhigF= TEITE (BP, 96) oottt ettt e et eee et et e et seae s eeaseee et s eeeaseaeaseneaeeseeseeeaeeasaeens 6
& 6: SHIBOR[(ETQ&79E (FEIFBITME)  (20) oot et s e et s et sttt st s e et e eeeeesaseessensaseaeasesaeeas 7
B 7: CNHHIBORFEEM 7 K (FFEIIE) (90) coeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeessesesesssseesssesassssssasssassesassstssstasaseassssases 7
B 8: FROO7STY., FROO7ZSSY (JEREIHME) (90)  coooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseessesssesstaseessseasase s sssasne s e tasastssstasaseasassases 7
BBl 90 TEHEFUZER (90) oot eee et e ee et e et e et et e et s st et s et s et s et e see s seassstas et s sseassetassaeassseasastassasassatassesassssassseasaseasassaees 7
B 10: FRITEEHENEIMIBLATIEIT (ZTT, %) cooeeeeeeeeeeeeeeeeeeeeeeeteeeeseeesssesseesssssese s esss st sase s s s sass s ssesesassesssasssasssasessseees 8
B 11: EATHERINEIMIRRAIIEIE (ZTT, %6) covoeeeeeeeeeeeeeeeeeeeeeeeee e eesesessess s sese s sess st sass s st ssssass st asssesssasssasesssaees 8
Bl 12: $RITUREEEIFEBIE (1ZTT) oot eee st aes s s s s s st sas e ss st sase s s s sesssasssesesasssssesssasesasesasseees 8
13 SRITIRZRAITEEIFMIS ({ZTT) oottt eese st s s ss st st asssasesass st asssasssasesesssassesssasenas 8
14: FEIRITEIMTZERIZITIEITT (10TT) coeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesesseeesesessessesssesssess s esssesssenssesssessseasasesssensasessseesasens 10
B 15: FEHPREINMIZEEZITIEIL (ZTT) cooeeeeeeeeeeeeeeeseeseeeeeeeeeseeesesessesssessssessssessass e sess st esssasssasssass s sasesasssesssssssssasssessnans 10
16: REERTT CD ZZITIUIIER (960) oot eeeee e teeee e e ssesss e sesssss s s ssess e s sestas s et sts s s s ssasasassessesasesssasasassssseasasnes 11
17 A[EHBBR CD ZZTTIUIIER (960) cooeeeeeeeeeeeee e eeeeeee e eeeeeee e ssesse e sessses s e s sesas e s ssseasassesstasassesssssasasasssesassesssasasassssssasasnes 11
18: ARERIT CD BITFUZE—TEEETN (BP, 90) oot eeeeeseeeeeeeeeessesess st esssesssasessssssasssasesase s sess s sasssasssssssssasesas 11
19: AREHAPE CD AITFUZE—TEIZETIT (BP, 20) oottt eeeeeeeseseee e et ss st s s s sssss s e ssssassesssssassssessessasnes 11
B 20: FARAITRUZETEZETT (BP, BP) oottt eee ettt e et et e e st s e e e s st e se s seas s e s seeasesesenseeaseeesneens 11
B 21: BEPRAATHRUZETEIZEEN (BP, BP) oottt et e et e e st s e e e s ses e s seassse s sesaeesasenseeasasesaeens 11
22 TYCD BB ERUZRIZITRUZE (BP, BP) oottt e e e et s e s eee et et sseessseaesseessesssessseessesaseaes 12
237 TYCD S TYMLE ZZITFUZE  (BP, 90) oot eeeee e e eeeeeee st ssse s seseeeeseeeessseaesseneseeassseessenssseennenes 12
B 24: FREHEIT CD WIZEZE—TEZETI (BP, 20) oo eeeeeeeeeeeeeeeesessesesesesseessesssasesess st esssasssass s sessasssasssess s ssasssasesesesane 13
& 25: EIHAPR CD WIZEZE—TEZETI (BP, 20) coooeeoeeeeeeeeeeeeeeeeeeeeeeeseeeeeeesesessesessesssasesasesess st esssasssasssasssessasssasesasssssasssasssasesane 13
B 26: AL CD UTZEZR—TETETN (BP, 28) oottt e eee e st s e et sasee e s seae e s e e sesaseseeasaseseens 13
B 27 FERRUZETEZEE (BP, BP) oottt ettt et e et e e e e st s e e e s seseeeseesseneaeeneaeeasasensaeeasasesneens 13
B 28: BAPRFUZE-TEIZEEN (BP, BP) oottt ettt et e et e e e e st s e e e e s s easeesase e sensseneaseasaseasaeeasasesneens 13
B 29: ZERRUZETEEEE (BP, BP) oottt ettt et e e e e s st s e e e s seeeea e see s sen e senesseasasesaeeaseeensaeens 13
30: TYCD 5 1YMLF FUZEEIEET (BP, 20) oottt eeeeeeeseaeeseseseesessesessesssssssesssassessessessessasaesessesasnessen 14
31: 1TYCD 5 10Y EEFUZETEZETT (BP, 20) oot eeeeeseeseseesesesseseseeeesesseessseessesasensssesssessssesnsenes 14
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PrImiEE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, FEAREAR=SRE. W, ARARFEE. FE. BEASERARSFHEREEE NS R EREIERIE]
AR ZRIHME.

R AR
EENGTERAR R i50p
Wit HERTEL ISR 15% Ak
LUREEHEEN 12 PEAATIRN @I gy EAEE HERTELEEISERKIE 5% ~ 15% 18]
o) ENEPE s EEN s, B AP o TR SR KIE-5% ~ 5% 5]
e A BREUPIR 300 fE8O0ENE; F=iR= ETTTEE——
IR = SRR R, R EE o B EIREENE S AL
BOEE; ERRUGNERA T AR = TEXSEEIEAEKIR S%lAL
500 $E4E A, TR i AR EL AR -5% ~ 5% 1F]
B AERTEL RS AR 5%

=R

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
AR EPHHIREMSEANITRERHR K RIS,

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

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEBIRAIRERIT. MBMAE. SERSFEXRRS, FAINRTUERENMREMERIARNES. 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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