=

ENEIRERAIR 20230826

3

> 8.28-9.1 BEMXiTHE=R:

(1) FEEWEER 7280 27T, (2) BURERISSER 1152 {27, &F 8.21-
8.25 UFHRIFAIEK 3076 1Z7T; (3) RMAFERZIHA 2702 27T, (KT 8.21-8.25
B FERFIEAER 5543 27T,

> 8.21-8.25 AHHIAER:

AFHEIHREE 570 (27w, Hb, 7 REPFRIWRHIESR 7280 1Z7T,
FERRIE 7750 {27T; EFEMESEFRI 500 27T, EIEA 600 {Z7T.
> 8.21-8.25 R hiAFIETH:

shhiaFIEES: (1) DRO01 FZRT1T 11.0bp = 1.8%, DR0O07 L£i7
2.8bp = 1.9%, R001 T17 13.7bp &= 1.9%, R007 47 10.4bp &= 2.1%;

(2) 1 BEACDFZE F176.8bpZE 1.9%, 3 BEACDFZE F173.8bp £ 2.1%,

6 BHA CD FZR 47 3.2bp = 2.3%, 9 BHA CD (B&1T) FIET{T 2.0bp =
22%, 1HFHICD (B&D1T) FUZ 4T 1.8bp E 2.3%,

RiTEBRAN B3 T A9 70467 {Z7T, Lt 8.14-8.18 F 2386 {2
jt. Hrh, RO01 HIFRLATET 62938 1270, 4L 89.3%; R007 HIFMAZ
6090 1Z7t, 94t 8.7%.

LR rrFRRIRNEREEAIgREEH P 14948 (27T, Lk 8.14-8.18 1EHN
175 (27T, Hh, GCO01 BIHRALER 12659 1275, Gtk 84.8%, GCO07 HiY
F35ER 1666 1275, otk 11.0%.

> 8.21-8.25 M FER—RHiAIRE:

FERITEWEFRATT 500827, HELEIRII-898(27T, XILX8.14-8.18
FERITEFERRIT 4227 25T, #REERR 199 1270, RAITHUEIEM, %Rt
B/, BiD1T. 1Y FRRITHILERS, D818 35%. 54%; &igfT. 18
H. AAA RIFBENRITHRIIREGES, 95079 93%. 86%. 85%.

R FRSEFRRITHRERRSME, BiniT. BE17. BT 1 FHF
BRITRIZRSBI 1T 1.8bp. 1.7bp. 4.8bp, KT 1 FHIFRKRITAETT
13.8bp, BHIRALITRIZEBGFrSM, 1 BHS. 3 BHA. 6 BHA. 1 &H CD

(BR517) =5 E_E1T 6.8bp. 3.8bp. 3.2bp. 1.8bp, 9 BHE CD (B&H
7) FET1T 2.0bp,

ERRTHNELE, BETESROT 1 FHFRRITRZELT 30bp £
18.4bp; HAPRFUZESE, 1Y-1M FIET1T2.2bp = 49.0bp, ISk, BRH1T 1Y
CD 5 R0O07 HOFIZT4T 8.6bp = 13.7bp, 1Y CD 5 R001 §IFIZE 17 15.5bp
% 33.5bp, “1Y CD-1 48 MLF” FlZ E47 1.8bp ZE-25.0bp,
> 8.21-8.25 AU FE_RHiniRER:

RUFRWSEFEERE LT, Hb, RHT 1 FHRLVEFESRKEE T
3.8bp, 1 BHARNFEAEER 17 3.0bp, AAA LR 1 FHARNFEIETR E1T
43bp, EFFIEFE, RETSRHIT 1 FHFEFZETIT2.1bp £7.0bp;
HABRFIZE, 1Y 5 1M CD BFIZ E1T 1.3bp E 41.4bp; SRFIEFHTE,
AAQTY)-AAA(TY)7ZEFIZET1T 2.0bp = 22.0bp, I+, “1Y CD-1Y MLF" |
# 17 3.8bp =-22.8bp, “1Y CD-10Y EfR" FJZ& 17 3.2bp E=-29.8bp.

> RSRER: BORAEEN, EANmEZETRE.

SFIE  ERIS

HABIEE:  S0100522030001

FEIE: 18673120168

kA - tanyiming@mszqg.com
tH5SENE BRHES

HABIE:  S0100122090052

FEEIE: 15618988818

ISR langhenan@mszg.com
PSP

1IIRBEE R BEEZIN, RATE
Hp? -2023/08/24

2IBIRBEE RS HREHEIT-2023/08/23
3TTEERITIRY: RIEGER: HEAEER
SSUMFEAtRR-2023/08/22

AFIZEERE: IITREEEA05FHILPR &
EARG)" -2023/08/22

5%, FRAlFIEIRERER 20230820: 1
RITR. FEABBIRFIZREWA=-2023/08
/21

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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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 TREEAEXIEEE

8.28-9.1 ZEEXTHER:

(1) FREIWEIER 7280 1Z7T;

(2) BURFRISEEK 1152 1278, 1KF 8.21-8.25 BURFRIFEEK 3076 127T;

(3) RMLTFEZRIEA 2702 27T, KT 8.21-8.25 FMLTFEREIHAZR 5543 127T.

E1: TREEEEEXIER (27)

A A= A=
8H28H 8H29H 8H30H
FEIEE 340 1110 3010 610 2210 ZIHA728017,
RAHHH MLF/TMLF FIHA01Z
[S)=z=ezl FIHAO(Z,
ElfAdT 650 54765012 ERAT-7051Z
Ty tAA T 870 509 130 1141 #17265012, ERIT911Z
GTET 870 509 130 1141 650 EiH&1T330002 | BitERIT206(2
) EHREER 951 BRI 1Z FEER-40MZ
piiyatE ey 463 883 691 130 1128 #EX32961Z FREER155617,
AR 1414 883 691 130 1128 GIHEEA2471Z2, | ATheEER15212
Rz FERRIHR 796 261 124 895 626 ZIHA270212,
BRBRIE: wind, REESHHR
T 1 EfRSIERSEEER TERBMESFER (RBKRES) MR
AARRSEHRAEALSHER, BSLRERE—TIR RS SIS s



S3ENT;

MINSHENG SECURITIES

EERAR S

2 BIETRRIRER
RN 2023 £ 7-8 BERREHEAT.
E2: AREEREN (1257, %)

By (Z5T 2023478 2023¢8H
HRCIREL 91 -30

Y E AR EHEAER L -7666 43

i MOTRHS 710 400
i BUTFRERLY 8281 1930
bR - -17239 1290
TEEit 672 -3607
)= 44556 40770
ABREEE 2712183 2735950
B 1.64% 1.49%

BRBRIR: wind, REESHFRBETN

2023 £F 7-8 ARIE MR IME=IENFNINT.
El3: FEEMERN (1Z27T)

8.14-8.18 8.21-8.25
ATTTEEER -2880 -350 7580 -570

1 [E -2880 -350 7570 -470

MLF/TMLF 0 0 10

ElEERE 0 0 0 -100
R BT =2 -1344 -948 -948 -948
i BUFESEER 1242 2770 2929 2299
B -597 280 280 280
i B 0 0 9809 0
=Mait -2181 -2453 -4491 -2201

BEERIR: wind, REIESHARBIGN

ARBARFIEFR LA S L, BSLAERE—NRTEHR

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

3 A2ATHIHIRERR

8.21-8.25, AFAHIFFEIE 570 {Zkw. H, 7 REIERIMWIREAE
7280127, BHBRWE 77501270, EENESEFRBAES 500127T, FUHAMIE
600 {Z7T.

8.28-9.1, 7 Xi#EINIZIHA 7280 {Z7T.

E4: E— B AABIHIER

IR £i5/88 E-40 z£08 Rz FIHE(%) FE=R (bp) HABR(X)
iwE 2023-08-14 60 1.90 0.00 7
MLF(121%) 2023-08-15 4010 250 -15.00 366
ER 2023-08-15 2040 1.80 10.00 7
185
BER 2023-08-16 2990 1.80 0.00 7
ER 2023-08-17 1680 1.80 0.00 7
el 2023-08-18 980 1.80 0.00 7
8.14-8.18
iR EIRE 2023-08-14 30 1.90 0.00 7
EIREIA 2023-08-15 60 1.90 0.00 7
MLF(Z8) 2023-08-15 4000 275 -10.00 365
f2lbv)
AR EIREE 2023-08-16 20 1.90 0.00 7
ABEIRGEI 2023-08-17 50 1.90 0.00 7
EIREI 2023-08-18 20 1.90 0.00 7
R 7580
inE 2023-08-21 340 1.80 0.00 7
PER 2023-08-22 1110 1.80 0.00 7
iE 2023-08-23 3010 1.80 0.00 7
85
EEREEE 2023-08-24 500 200 0.00 28
iElE 2023-08-24 610 1.80 0.00 7
iEms 2023-08-25 2210 1.80 0.00 7
8.21-8.25 EEE R 2023-08-21 600 200 -75.00 28
WEIREINE 2023-08-21 60 1.90 0.00 7
i EREIHE 2023-08-22 2040 1.80 -10.00 7
L]
R EIREE 2023-08-23 2990 1.80 0.00 7
AWEIREI 2023-08-24 1680 1.80 0.00 7
WEIREINE 2023-08-25 980 1.80 0.00 7
Hmait PR -570
i EREIHE 2023-08-28 340 1.80 0.00 7
R EIEE 2023-08-29 1110 1.80 0.00 7
=)L) EREI 2023-08-30 3010 1.80 0.00 7
8.28-9.1
S EIREINE 2023-08-31 610 1.80 0.00 7
i EIREIHE 2023-09-01 2210 1.80 0.00 7
et PR -7280

BRERIR: wind, BEIESHRE

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

4 BhhizRIR
8.21-8.25 i hmhintAXFIZEE

(1) EEFZEBFSE: DROOT FZET47 11.0bp £ 1.8%, DR0O07 k17
2.8bp = 1.9%, R001 F47 13.7bp = 1.9%, R007 t47 10.4bp = 2.1%;

(2) REFERRITRZEGR2E: 1 BH CD FIZR 1T 6.8bp Z 1.9%, 3
BHA CD IR k47 3.8bp = 2.1%, 6 BHA CD FIZER 117 3.2bp &= 2.3%, 9 BHA
CD (Bp17) FIZT1T 2.0bp = 2.2%, 1 &FHA CD (BH1T) FIZE 1T 1.8bp
Z=2.3%,

E5: |hhiaFIEEER (BP, %)

BEZK (K) —e—2023-08-25 —e—2023-08-18

25 - Sos 4 25
20 1 23
15 | 1 21
104 |
10 F 0 > 1.9
5 28 47 : s 117
i A 32
18 145
0
113
5 L -2.0
> 11
'10 ' N 0.9
5 | 110
| -13.7 1 07
20 L 1 os
N Q N Q N S P N NN L
Q Q Q Q Q Q
N N Q Q Q Q N o)
F K < T &K F e ¢ 8 &L &
& &
& &

BREEEE: wind, RAIFSHARER

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

(3) SHIBOR FI=: @R, 7 RFIXREEIVESFIR LEZE-4BP, -2BP
£ 1.78%. 1.84%;

(4) CNH HIBOR FI: [RR. 7 KFIEFERIHES B LEZEs)-10BP,
+47BP £ 2.77%. 3.50%;

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

27 - —SHIBORFR&RBEIYE ——SHIBOR7TRAEEIE 50 . ——CNH HIBORFRBEISE — CNH HIBOR7 X BREISE

22 40 |

17 30

1.2 2.0

07 ¢ 10 F

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
LN LN LN LN N wn wn wn LN wn wn LN n n N wn n n N LN wn n LN wn N LN
g o & g o o o & & 4 § o o g o q q o o o § & q § o o
882 - ¢ 5 83338 85 3 8 32 - ¢35 3338 85 3
NN NN O T T I NN N N N M e n eh oh o
[aN] N [aN] N [aN) o [aN} [aN} [aN) [aN} N N o (o] o [aV] (o] (o] o o [aN] (o] ol [aN] 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
[oV] [oV] [oV] [oV] [aV) [aN} [aN} [oN} [aV) [oN) N N N [oV] o (V] [oV] [oV] o o (V] [oV] o (V] o o

BREGE: wind, BEIESHARER BRER: wind, BEIESHTER
(5) FUERERIGEFIZE: FRO07S1Y. FROO7S5Y FIZEEEIIES R LE

ZTE-2BP. -3BP & 1.90%. 2.32%,
(6) EREFIE: ERBERFIZR. BHREELMFZES IR EEZEE-

3.0BP, -24BP Z 1.11%. 1.26%,

El8: FRO07S1Y, FRO07S5Y (BAENE) (%) E9: ERFIE (%)

—FROO7STYRESE  —FROO7SSY/EEIE — ERRE RIS —— DR ERIR

32 350 -

3‘0 ' 3,00 [

28 | 550 |

26

o4 k 2.00

22 150 f

20 1.00

18 050 |

16 ——————————————
n n n n n n n n n n n n 0.00 T T T T T T T T T T
[N [N (8N} (&N} (8N} N N (8N} N (o} N (o} N ~ ~ ~ ~ © © © © © o n n n
b D L A - A h % b b o~ § & T ¢ 2 = & 2 g o 9 g o
e T T T 2 2 2 2 < < <2 < S &§ § § § 8§ &8 5 5 5 &8 8 8
& 8 8 8§ § 8 R {8 R ' /R & % S R %8 & 8 8 8 R & 8 8 8 R®

BRERER: wind, BAIESHRE BRERR: wind, BEIESHTRE

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 7
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EERAR S

RiTERPN BRI TRIE/ 70467 {Z7t, L 8.14-8.18 iF4> 2386 {2
7T. Hh, ROOT EIYRARER 62938 {Z7T, FiYhtL 89.3%; RO07 HIFAE

6090 1Z7t, &Ll 8.7%.

L3RRz E RO M B I3z 8 14948 (25c, L6 8.14-8.1818MN175
fZ7c. Heh, GCO01 BITpkazan 12659 1275, Gtk 84.8%, GCO07 HIYpkTER

1666 27T, Gkt 11.0%.

E10: $RITERACIMEKERZER (1278, %)

E11: E3ZFrRmRstmapkaetiER (12, %)

A ER00T e RASE:RO07

ROOTRZAZE AL ()

mm GCOO1p3zE  mmm GCOO7RAc & GCOOTRRESLL ()

72000 4 92% 20,000 90%
70000 | » Al 4 88%
- 0,
68000 | _ I 90% 15,000 | - 1 86%
66000 ( |
1 ago : 1 84%
64000 | I 8% 10000 v o
! B 1 0
62000 | 1 s6% 1>
60000 | 80%
58000 | | g4 5000 f 4 78%
56000 | 1 76%
54000 T 82% 0 74%
® 5 N o 5 9 @ S N 2 S 9 ’
S - S S S g & 8 & g8 g
on on m m [22] m ™M Py ™M o0 o o
S S N N o o al al I o al Al
& ] Q Q Q ] & & < Q & &
BERIR: wind, RAIESHRET BEERIR: wind, RAEIESHR

8.21-8.25, RITHRFRFME (FEIH) Hit-142 2, BEA
(8.14-8.18) 1IA 12190 {Z7T, Hep, ERAITH#RIL-689 (27T, W LEEM
13052 1Z7T, HAR™EIT$RIE 547 1Z7T, BEARD 861 1Z7T.

MK ERE, 8.21-8.25, FITHRRE
2149 {Z7T.

E12: RiFEFESHFEE (257)

gt

3.87 #iZr, BERARBD

E13: RIFFREAEEHE (2T)

15000 B ERRAIT W AT
10000 F
5000
0 |
-5000
-10000
-15000 *~
NAN—©O—©—© OO ©—tio
ClNOO - NNOQOr - NAUMO o
N S S S S " " " " " " """
AN OSSOSO RNNRNRNRNRNN & &
OO0 090000090 o0S oSSO0 90
N S S S S S S S >SS > > >0
MmO NN MM MmN N N MNMHmMNH NN N NN N M
NN NN N
OO0 0000000000000 0O0 O
NJARAJAANJNANJANJNNN NN QN

2023/08/15
2023/08/20
2023/08/25

— RITHRRBRS SR

60000
50000
40000 F
30000
20000
10000 r
O T T T T T T T T T T T T T T T T T T T T T T
TN O ANONNOMNONT — O — LN
T N S OO N NG
MO TTTLDLLLLLWOWOWOWOONININSINSGD®D WD ®
LILRILYILYYIYILIYIIReeR
Mmoo OmOmmnmOHnmnmnnnmnonomnm
AN NNANNNNNN NN NN A
0000000000000 000000O0O0O0O
NNNNNNNANNNNANNNNANANAANQQQ

BEERR: wind, RAIESHARE

T SR =Y RS- ERERZEM- (SEREYENE-HHE]

HAIEE)

BRERR: wind, BREIESHRE
i =T RMRI-IERERE; HI9SSEUEESE

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 8
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5 R FERRERE
5.1 Az —EmhiniRER

5.1.1 AR ETIIRRIE

8.21-8.25 FEFTEAFER AT 5008 27T, FREAENN-898 27T, XLt
8.14-8.18 EERITENIFERRIT 4227 1270, #RAEERN 199 1270, RITHURIE
n, wREEEED .

PEBERE, ROTHORITIENSHZTERS. BT, RID1T. WE1T.
RE(THBIKIT 1591 1Z7T. 1729 {Z7T. 1281 {Z7T. 408 {Z7T, AStbmBIA
32%. 35%. 26%. 8%; FRABENDHI/9-804 {Z7T. 122 {Z7T. -32 {Z7T. -
184 {Z7T.

PHIRE, 1 FHREFERNRITIENSREGRS. 1M, 3M, 6M. IM,
1Y BABRAITRARE S AU 530 1278, 516 1Z7T. 5211278, 7351Z7T. 2743 1Z7T,
B BIA 11%. 10%. 10%. 15%. 54%; SRR HIA 92 (27T, -1242
{Z7t. -681Z7T. -3611Z7T. 705 1Z7T,

MWEITRHINERE, REBTRITANERSH 93%, BET. BT, EE
ITRATAINERD A 72%. 89%. 91%; HIRSE, 1 BHIRITRINEESA
86%, 3BHA. 6 BHA. IBHA. 1 FHIFRAITAIIERS A T79%. 79%. 76%.
80%; AAA BEITHNERFA 85%, AA F. AA+REFRKRITINESHIA
72%. 69%.

5.1.2 ENFRATRIZRIRER
MARRSRITRITRIZERE, 8.21-8.25 SEANAITHRTIE T, RIDIT.
EBE17. T 1 FHERRTRES B LT 1.8bp. 1.7bp. 4.8bp & 2.3%.
22%. 2.4%, REiT 1 FHIFRAITRIETIT 13.8bp & 2.4%,
NARHRAEITRIZEERS, 8.21-8.25 SHIRNAITRIEGRS . 1 BE.
3PHA. 6 BHA. 15HACD (BD17) RITFIZS 5 LT 6.8bp, 3.8bp. 3.2bp.

1.8bpE1.9%. 2.1%. 2.3%. 2.3%, 9BHICD (BD1T) KITFIFETIT2.0bp
FE2.2%,

5.1.3 AR ETHIERER

8.21-8.25 X RITHEBFIAZ, WEITSRMIT 1 FRFRRITFEL
17 3.0bp £ 18.4bp, EBITSRMNTT. REITERMTT 1| FRFRRITRED
8 T47 0.1bp. 15.6bp Z-1.3bp. 11.0bp,

HEPRFRIEASE, 1V-TM. 1Y-6M FIZSEITR/T 2.2bp. 11.0bp Z= 49.0bp,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



EERAR S

iG=yng

=1
.

T weRET — RITHUEG —i%

BRIDTT

FEETRANFRLTER (Z27T)

MINSHENG SECURITIES
. EST

I4h, B&{p17 1Y CD 5 RO07 B9FIZET47 8.6bp = 13.7bp, 1Y CD 5 R001
AIFIZ £1515.5bp Z=33.5bp, “1Y CD-14HA MLF” FlZ E471.8bp Z=-25.0bp,

10,000
8,000
6,000
4,000

-4,000

-6,000

E14

12.0bp, 1Y-3M, 1Y-9M FIZE55I_£17 0.8bp. 9.0bp = 29.0bp. 5.3bp,

@ S3ENT;

L¢-80-€¢0¢
¥71-80-€¢0¢
£0-80-€20¢
L€-2,0-€20¢
¥2¢-10-€¢0¢
L1-10-€20¢
0L-20-€20¢
€0-20-€¢0¢
9¢-90-€20¢
61-90-€2¢0¢C
Z1-90-€20¢
50-90-€¢0¢
6¢-50-€20¢
2¢-50-€20¢
G1-50-€20¢
80-90-€20¢
10-50-€¢0¢
¥2-70-€¢0¢
L1-¥0-€20¢
0L-¥0-€20¢C
€0-¥0-€20¢
L2-€0-€20¢
0¢-€0-€20¢
€1-€0-€c0¢
90-€0-€20¢
L2-20-€20¢
0¢-20-€c0e

SRR G

1Y e AFEARR AT

6M oM

=3

JG

ARHERENIFRLTER (Z27T)
M m.3M

10,000

E15

p=

EESEE: wind, RASTEHZS

L¢-80-€¢0¢
¥71-80-€¢0¢
£0-80-€20¢
L€-,0-€20¢C
¥¢-L0-€¢0¢
L1-10-€20¢
0L-20-€c0c¢
€0-2,0-€20¢
9¢-90-€20¢
61-90-€20¢
ZL-90-€20¢
50-90-€¢0¢
6¢-50-€2¢0¢
2¢-50-€20¢
§1-50-€¢0¢
80-50-€20¢
10-50-€¢0¢
¥2-¥0-€¢0¢
L1L-¥0-€202
0L-¥0-€20¢
€0-¥0-€20¢
L2-€0-€20¢
0¢-€0-€c0¢
€l-€0-€c0¢
90-€0-€20¢
12-20-€20¢
0¢-20-€c0e

10

IESARRE

=3

JG

et

Pz

FESEE: wind, RASTEHZS

AARBEZIEFRE S SHEE, 1
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e . — 4= g— s . = 4=

El16: FARERTT CD RITRRINE (%) E17: AREHABR CD R1TRINE (%)

— T —RO1T BB —RET —1M —3M 6M ——9M —1Y

100% - 100%

90% AKX 90%

80% 80%

70% 70%

60% | 60%

0% —r——7—7T— 77— T 0% —-a@v—r—r—r——
T N N N N N A N N N N N "N AR NN RNNKNSKNANSN
8 8 2 - 5 333 8 85 3 g e - &8 g 3a Iy g5 3
o ol o o o oM o o o o o o o ' ! ! ! ! ! 1 ! 1 [l [ [l 1
8 8§ 8 § &8 ¢ o8 8 o8 o o8 o o g 33 3 8 3 333333
(aV] (oV] (V] (aV] N (oV] N (aV] (aV] (oV] (oV] (qV] (V] ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

iR: wind, RAEIESHRE

A
_ﬁ
St

E18: ARIRTT CD R{TFIE—FZER (BP, %)

o
4i
s

iR wind, RAIESHRR

E19: AFHABR CD &17FIEE—RFTH (BP, %)

BEEW () ——e==2023-08-25 —e— 2023-08-18

BES (£) —e—2023-08-25 —e—2023-08-18
25%53 1 - = = 50%5f1

25%53 1L - — = 50%5 L — = = T5%53M 8 35
0 1 45 6.8
5 48 -7 7 1 40 6 F | __---T T TTTmmmmmmT {1 30
L - --- 38
18 _ 17 - 35 4 L 32 1%
0 —~~_':\\ == 30 — s 18 |20
BRMITTY EEFY FET1Y Rig(s1Y 2t
5 oF —— 125 115
e - 0 . . . .
129 ™ M 6M 9M 1v 10
10+
15 2 105
-20
150 -138  © 10 4 L 100
BRERIR: wind, REIESHRE BREER: wind, BEIESHTE
iE: 8.18 9IM CD RATHISEUERRK, LIRIERE.
El20: FFRTRIE—F%ER (BP, BP) El21: HARR&R{TFRIE—RFZER) (BP, BP)
BEEN () —e—2023-08-25 ~ —e—2023-08-18 BESH () ——2023-08-25  —@—2023-08-18
25K = = - 50%{u - - - TS%M 25%s>fi1 - - = 50%sfi1 -~ - 75%sM
50 r 3.0 1 50
10 1 80
00 1 40
! 30 5 1 60
50
120 0 40
-100
10
-5 4 20
150 |
1556 0
-10 {0
200 L -10
EET1Y Ry REFFY 15 1 0
-BRHITTY -BRHITTY -BRHITTY

BEERR: wind, RAIESHARE

BRERR: wind, BREIESHRE

E: 825 1Y-1M, 1Y-3M, 8.18 1Y-1M, 1Y-6M. 1Y-9M CD %177l

EHIRRK, HRERE.

AARBEZIEFRE S SHEE, 1

IESARRE
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MINSHENG SECURITIES Wﬁ,ﬁﬂ?ﬁ%
El22: 1YCD 5&&fI=4178IZ (BP, BP) El23: 1YCD 5 1YMLF £{5§IZ (BP, %)
BRI, () —=—e=2023-08-25 —e—2023-08-18 1Y CD-1Y MLF — = = 75%53
25%5 1L = = = 50%D L = = = 75%5L —e— RIA171Y CD(A) —e— 1Y MLF(f9)
0 2.60
20 155 1 200
S5 | g - o - — - & = ———a-——— = |
s L ° ° ° ° . ° 2.50
== 1 150 -10
0 L -1 2.40
- -15
5 /,"’ - 1 100 20 .___._’_._.\./o 1%
0 T 25 | 1 220
o /= 1 50 260 260 250
5 1Y CD(B&{517)-R007 1Y CD(B&{547)-R001 30 | -26.8 277 : 300 1 210
10 L Jo 35 L 2.00
-8.6 8/18 8/21 8/22 8/23 8/24 8/25
BRERER: wind, BAIESHRE BRERER: wind, BAIESHRE

5.2 R FERZRhiBIRE

5.2.1 AR =IRER
8.21-8.25 Rk FRIm R EiE L1T7.

REBE, SEAFRUEFEELT. BT, BE17. W17 1 FHF
B354 8 147 3.8bp. 3.8bp. 4.8bp & 2.3%. 2.3%. 2.4%.,

SHIRE, FAEEIRFRKERER T, 1M, 3M, 6M, 9M. 1Y HAR
5= 8 HT 3.0bp. 5.0bp. 6.3bp. 6.5bp. 4.3bp & 1.8%. 2.0%.
2.2%. 2.2%. 2.3%.

PERE, STEREUFRERHEZE LT, AAA. AA+, AA F& 1 FH
PR8I H1T 4.3bp. 3.2bp. 2.3bp E 2.3%. 2.3%. 2.5%,

5.2.2 A FRIa==FI IR

8.21-8.25 EHITHERINTT. RM1TSRNTT 1 FHIFRFIEHFRSL,
BITERNT 1 FHRFRENEEARFFE-1.0bp, KEBITSRNIT 1 FHHFEF
£ 2.1bp & 7.0bp,

1 85 1 BUERAIE T, 1 B85 1 BEESEFIZE LT 13bp =
41.4bp, 1 4FHES 3 BEAFEARIETT 0.8bp = 24.6bp, 1 FHIS 6 Btz
FZET1T 2.1bp Z 10.0bp, 1 FHIS 9 BEAFEFIZTT 2.2bp = 2.7bp.

FRFERE, AA+(TY)-AAAQY)TZEFIZEREIT 1.0bp = 6.0bp, AA(TY)-
AAA(1Y)1ZEF)ZT1T 2.0bp = 22.0bp,

eSh, “1Y CD-1Y MLF” FU£ £15 3.8bp Z-22.8bp, “1Y CD-10Y EfE"
FIZ 1T 3.2bp Z-29.8bp.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12
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MINSHENG SECURITIES EWERRRS
E24: FRRIT CD WaE—REZED (BP, %) E25: FFEHAR CD WaE—RE3ER (BP, %)
EETW () =——e==2023-08-25 —e—2023-08-18 Eg%{f =) * 2023105'25 e 2023'\05'18
259531 - - —50%s -~ - T5%$M 70 ¢ et ot TR
6.0 L 45 6.3 6.5
60 50 B Lo o--- 1 35
50 | 48 1 40 =
__--F 50 | e
40 | 38— - - - 38~ 4 35 -~ . B__-3--- %3 1 30
- 40 | __,_——"
ETT ---" 130 30--77 125
30 |
20 {25 120
—9 | Gg,g5=0=r—=_==:t======t======0
- 20
10 {20 10 | 115
0.0 ' ' 1.5 0.0 . . . . 1.0
RH1T1Y BTy IHESAT1Y 1™ 3M 6M 9M 1Y
BRISEE: wind, REESHRE BRIsEE: wind, REESHR
E26: AREFHK CD WaiE—RAFETED (BP, %) E27: E{FFIE—FER (BP, BP)
BET (£) —e—2023-08-25 —e— 2023-08-18 BEZY (£) —e—2023-08-25 —e—2023-08-18
25%43M7 - = —50%M - =~ T5% 25%431 - = —50%5f - -~ T5%M
5.0 r b 4.5 0.0 T 20
43
1 40
NEEEE 05 | 1"
''''' 32 135 110
_____ 410
EXOR SR R
. _ 1 30 J
23 1.5 ’
20 | —e 125 0 1o
® ~
{20 20 r 1 -5
10 f
{15 25 L J 10
00 ' ' 10 EBfTY RETY
AAATY AA+TY AATY BAHTTY BAHETY
BRISEE: wind, REESHRE BRISER: wind, REESHTR
E28: HEPRFIE—[F3ER) (BP, BP) E29: FRFIE—FER (BP, BP)
S o8- a. BES (£) —e—2023-08-25  —e—2023-08-18
FEETH, () —e—2023-08-25 —e—2023-08-18 S5t et v
25%5 11 = = = 50%5{ = = = 75%5NL
. o 0.0 . 40
13 4 35
10 R 4 60 05 F
. 1 30
05 | . 1 5o
0.0 -1.0 125
05 | 1% 120
a0 130 5T {1
a5 | 1 20 |
15 20 F 0
20 110 15
25 L o 25 L Jo
AA+(1Y)- AAA(TY) AA(TY)- AAA(TY)
BRBRER: wind, BEIESHR BRIER: wind, REESHIHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13
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MINSHENG SECURITIES l‘lifﬁﬁﬂ?ﬁ%
E30: 1YCD 5 1YMLF §IE—RE%E&) (BP, %) E31: 1YCD 5 10Y EfFFIZE—FE (BP, %)
1Y CD-1Y MLF 25%534 - = = 50%5i 1Y CD-10Y Ef% 25%5341 - — = 50%%i
J - =T —e— BBV D) —e— 1Y MLFGE) o T PHETVCOE e WOVERE) : 2.60
.| O e ———o—————»—* |
s H---N__N __N__3N __5 1 550 250
A0 b .
10 1 240
1 240 s L
15 F 1 230
1 230 20 o * 7S —°
20 | ———° , - _ N { 220
——o * > 25t
______________________ . 1 220
il -248 e 30 | 1 210
266 -263 256 -25.2 ‘ 303 310 306  -303 298
3000 - 210 35 L 330 ’ J 200
8/18  8/21 8/22  8/23 8/24  8/25 ; '

8/18 8/21 8/22 8/23 8/24 8/25

BEERIR: wind, REIESHRR BREER: wind, BREIESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 14
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MINSHENG SECURITIES l‘l&fﬁﬁﬁ?ﬁ%

6 KPERT

1) BERAWEMLE: SMEER. MEBERAEETEIZMN,
2) BEXEIGETREE: SFENEmECRTREETHA.
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MINSHENG SECURITIES qifﬁ,ﬁﬁﬂig

EEIB=R
E 1: TREBEEEEFGEZE (FTT) cooooveeeeeeeeeeeeeeeeeeeeeeeeseseseseeessssssssesssessssssasssass s ss st ssssasssasssassssssasssesssassssssassssssasssssssssasssas 3
E]2: BEGBEETII (ZTT, ) oeecooeeeeeeeeeeeeseeeesesessssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesens 4
] 3: JEFEIBIBIRIE ({ZTT) covooeeoeeeeeeeeeeeeeeeeeeeseeesee e sse st es s ss s sese st sa s st s s sesass s sasesasesasssesasssasssasesassasssasssas 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: FARAITRUZETEIZEEN (BP, BP) oottt ettt e et et e e e e s e e et et e e s seas s e s eesasesaseseesaeesaeens 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: ZERRUZETEZEEN (BP, BP) oottt ettt e et e e e e st s e e et sases e e sessen e senesseasssensaeeasasensaeens 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
ERAREPRHIREMSEANE IR RIH IS E.

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

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFBIRMIRERIT. MBMA. SERSFEXRRS, FAINRTAUERENMRESMERINATNES. ERNAD SR
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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