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HUAAN SECURITIES iﬁ%m;\a. %%ﬁﬁ%'{ﬁ
K 2 Fi§2.0%, —RFEERFZT AL

> YR E=RK, BRFIIZT#E TR50%69 K 3 £

o I FIYEAAA- =LK fF: 20245F Z BN A 1.89% . K AFIF 24 H1.86%, K AFIFITAE AHS0%; S F
SY&AAA-KZEM: 2024F Z BIXN44H1.91%., T AAF£H2.00% , #AFF7EkEH51%.

2022-2024F — RAFZ TR B R IR (4 %)

Z LN AAA-&1 5 AAA-&2F AAA-&3-F AAA-&4F AAA-&5-F AAA-&6-F AAA-&7 5 AAA-&9F AAA-810-F
2024-12-13 2.16% 2.16% 2.16%
2023-12-31 2. 65% 2.72% 2. 85% 2.97% 3. 00%

2022-12-31

FAFF AAA-&9F AAA-&10-F
2024-12-13 0. 00% 0.87% 1.86% 2.91% 3.82% 4. 69% 5. 40% 6. 18%
2023-12-31 0. 00%
2022-12-31 0. 00%

K AAFTHRE AAA-&1 5 AAA-&7 5 AAA-&95F AAA-810F
2024-12-13 o?% ] q )
2023-12-31 0%
2022-12-31 0%
KL
L3 BON AAA-&1 5 AAA-824 AAA-&3 5 AAA-84 5 AAA-&5 5
2024-12-13

2023-12-31 2. 75% 2.80% 2. 94% 3. 03% 3. 05%
2022-12-31 3. 15% 3.52% 3. 78%

FAFIEF AAA-&15F AAA-&2F AAA-&3F AAA-8&4F AAA-&55F
2024-12-13 0. 00% 0.93% 2. 00%
2023-12-31 0. 00%
2022-12-31 0. 00%

FAFFRAKE AAA-&5 5
2024-12-13 0% | 34% D ]
2023-12-31 0% 2 20% |
2022-12-31 0% | -17id

56%

AR Wind, SR IR HF AR T E L P PR LAS 85 3E AT R
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M B & U2.0%, —RIEEEBRLT RME

> NEGETHERT, 4YR EKigK 3 EH 2 TA 5%

NEMEEH T AR E RN (R4 %)

LS
AR L AR =% 4w (AAA-) 155 =4 (AAA-) :25F —%4x (AAA-) :35F

—% 4% (AAA-) :45F %4k (AAA-) :55F

&% 1.89% 2.01% 2.14%
) 4 F 47 F 45 10bp
AT L AR Z %4k (AAA-) 15 %4k (AAA-) 25 %4k (AAA-) :3F %4t (AAA-) :45F —%4% (AAA-) :

N 1. 99% 2.20% 2. 45%

15bp (1Y) , 12bp (2Y) ., 9bp (3Y) , 6bp (4Y) , 3bp (5Y)

Z845% (AAA-) 15 =% (AAA-) 25 =44 (AAA-) :3F %4k (AAA-) 4% —44% (AAA-)
2. 04% 2. 24% 2.37%

1bp (1Y) . 3bp (2Y) . 5bp (3Y) . 7bp (4Y) ., 9bp (5Y)

FER P A %45 (AAA-) 15 %4k (AAA-) 2% =% 4% (AAA-) :35F —%4x (AAA-)
- 1. 90% 2.07% 2.31%

2y 2% -F 7 _E #5bp

Z% % (AAA-) 15 =24k (AAA-) 2% =44k (AAA-) 3% =44k (AAA-) — %t (AAA-)

1. 84% 1. 91%

1bp (1Y) , 3bp (2Y) , 5bp (3Y) , 7bp (4Y) ., 9bp (5Y)

I8 47 2 AR =%k (AAA-) 15 —%40 (AAA-) 29 =%k (AAA-) 35 =24k (AAA-) — %4t (AAA-)

1. 88% 1. 95%
15bp (1Y) , 12bp (2Y) . 9bp (3Y) . 6bp (4Y) , 3bp (5Y)

BIFLAKZ %4k (AAA-) 15 %4k (AAA-) 2% =54k (AAA-) 3% — %4k (AAA-) 4%

TrE

S 1.78%
__________________________________________________________________________________________________________________________________________

AR Wind, SR IR HF AR T E L P PR LAS 85 3E AT R
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HUAAN SECURITIES if‘%‘ﬁ 9')1: ¢ %%ﬁﬁ’ﬁl\ 'fﬁ

REQO: T A, L6 RES M _RFFE?
> B—#fF T B 202045 F-20209 F (B 818 AHK, AHMAFTHSE)

KEXF: 2020°F5 A x B AR B 1=i37, AX@bAMME A, T RECR 2 BAMAT . HAEs
JE 7] RS B EF R
AAA- — R EE: A MK, a4 K, BY# MR Ki£4.28%. AAA-—Zfvs Bf: — %
aHmR N TEMG, TE2EA_BHEOEZERANEZ. AAA-—ZRHVS AA—LZH: IKF B ), &
AAFMEE Y,

BREET, MEHMR/FR_BF sk 2020555098 (F41: %)

— % fk: AAA- 1% 2% 34 4% 54 6% 745 84 9% 1045
2 BN 0. 8% 0.9% 1. 0% 1.1% 1.2% 1.3% 1. 4% 1.5% 1.5% 1. 6%
T AA1F -1.3% -2.4% -3. 6% -4.5% -5.5% -4. 8% -4. 3% -4.1% -3.7% -3.7%
it -0.53% [0 -1.53% W 2.6 [-3.3000MM 42800 | 3490 2.cchM  -2.63% M  —2.[eh M -2
Bk AA+ 145 24 KE- 3 445 54 64 74 84 94 104
Z BN 0.8% 0. 9% 1.1% 1.2% 1.3% 1. 4% 1.5% 1.6% 1.6% 1.7%
T AA1F -1.3% -2.3% -3. 4% -4.1% -5. 0% -4.1% -3.3% -3. 0% -2.5% -2.4%
&3t -0.49% [d  -1.41% W  -2.30 2.87% 0 37400 2.64% 0 1. —1.46% M  -0.88% M  -0.72% [ W
— %k AA 14 24 34 4% 5.4 64 74 84 9% 104
Z 8N 0.9% 1.0% 1.2% 1.3% 1. 4% 1.6% 1.7% 1.7% 1.8% 1.8%
P A A 1F -1.2% -2.1% -2.9% -3.5% —4.4% -3.7% -3. 0% -2.7% -2.2% -2. 0%
&3t -0.26% 4 —1.10% M  -1072% O F2.19% M -3.03%0M 2.16% W 1. 1005 0 -0.39% A -0.21% 1
& 1 145 25 3 45 54 65 75 84 9 1045
Z BIAN 0. 4% 0. 5% 0. 6% 0. 6% 0.7% 0.8% 0.9% 1. 0% 1. 0% 1. 0%
T AA)1F -1. 4% -2.5% -3.7% -4. 6% -5.2% -4.9% -4. 6% -4. 6% -4.7% -4.7%
it —0.98% W 1. =y BEXT Y Iy BEYY BEYE EEY BEND |

AR Wind, SR R R HF AR T E L P PR LAS 85 3E AT R
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*XD: T EA, Lo RESB=KITER?

> BFmMTEH: 2022  HRKST, WEMR/FE LM RHAK: 202245100120 (£ %)
‘?‘]0/? %—2022‘%12/%7 5b = %iff: AAA- 145 24 35 4% 54

65 7% 845 94F 1045
A/ . = ES N PN 0. 4% 0. 4% 0. 4% 0. 5% 0. 5% 0. 5% 0. 5% 0. 6% 0. 6% 0. 6%
(i{li Jg gﬁ% 9 bﬁ; ﬁ FAFZ -0. 9% -2.1% -2.9% -3.4% -3. 6% -4.2% -4.9% -5.3% -6. 0% =5.7%
= I it -0.58% 1 -1.7160 -2. -2/ -3[o5%M 3. &30 [ -4 78%0 5. 41%00 | -5. 18700
’[ﬁ J?j"'frfﬁ’/ ) — %4k AA+ 145 2% 345 4% 5% 65 74 845 945 104
Z AN 0. 4% 0. 4% 0. 5% 0. 5% 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6%
& AR 1F -1. 0% -2.2% -3.1% -3.7% -4. 0% 4. 6% -5.3% -5. 8% -6. 5% -6. 3%
e AXF: 2022F10A % ot IR Y By B v By | BV D) v |
S S — %4 AA 145 25 35 44 55 65 75 845 95F 1045
(j]\ é;—\ @ J’li % & % i& ]I 16 LSRN 0. 4% 0. 4% 0.5% 0.5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6%
2 T RA1F -1.1% -2.5% -3.4% -4.1% -4.5% -5.2% -6. 0% -6. 6% =7.4% -7.3%
5H BRI R, Mk EE ot o715 | 2040 -2 ST o s v s
B 4 15 vES 35 4% 54 65 £ 9% 105
/fT ’ /% /rﬁ- {& }E }\j—) @ 7"7‘3 Z AN 0.3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0.5% O 5% 0.5% 0. 5%
ﬁ ‘Fﬁ "F Eé’i T RANF -0. 4% -0.7% -0.7% -0. 8% -1.0% -0. 9% -1. 0% -1.3% -1.5% -1.7%
st -0.12% [ -0.31% M -0.34% W -0.42%0 -o. -0.43% 0 -o.51%MM -0.c1%MM (1020 120
KEAR: AAA- 15 24 KE:S 44 55
° - 3 . LN PN 0. 4% 0. 4% 0.5% 0.5% 0.5%
AAA —_ﬁ ﬁﬁ@tﬁ& L FAAIF -1. 0% -2. 4% -3. 6% -4. 2% -4. 6%
ZOEAAR K, BERE AR K MG W e e |
| ksth: AA+ 1% 2% 3% 4% 5% |
AAA- ,_ﬁﬁvs @{ﬁ; z ERTIN 0. 4% 0. 4% 0. 5% 0. 5% 0. 5%
T AAI1F -1. 0% -2.5% -3. 6% -4.3% -4. 6%
GAE DT AFF T M it ool O T

&
. AAA-.—ﬁ/ﬁvs AA = o
2 . 5 N T AAIF -1.1% -2.7% -3.9% —4. 6% —4. 6%
R FBRAAK, AR sit 0 eoxl 25T
y

AR Wind, S i AL RSN XL ST O B RAE R I
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HUAAN SECURITIES if‘%‘ﬁ 9')1: ® %%ﬁﬁ’ﬁl\ 'fﬁ
*XD: T EA, Lo RESB=KITER?

> B =HfEFT A 2023 2 FERRBT, WEMR/FE LM B 2023F8A-10A (45 %)
F 8 A T 4] -2023-F 10 A o S S L

LS NN 0. 4% 0. 4% 0. 5% 0.5% 0. 5% 0.5% 0. 5% 0. 5% 0. 5% 0. 5%

7.‘@ (5,4& Iﬁi _‘?_ Eﬁ #AA -0. 4% -0.8% -1. 0% -1.2% -1.9% -2.3% -2.7% -2.8% -3.1% -3.1%
4t | -0.53% 1

0. 04% -0.32% [ —o 69% Ml —1 - {1. 830 _ ___
) v Z BN 0.4% 0. 4% 0.5% 0 5% 0 5% 0. 5% 0 5% 0 5% 0. 5% 0. 6%
FARA 1% =0. 4% -0. 8% -1.0% -1.2% -1. 8% -2.2% -2.5% -2. 6% -3. 0% -3.0%
KA it 0008 030 o5l o colll 1o i as

EXRTIN 0. 4% 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6%
. éé 77 : 2023‘?‘8}] T f’] SR -0.4% -0, ™ o1 3 ~1. 2% 1. 5% e o 2. o:/., o
> N B R A3 &t 0.01% ! ) . ‘ . 59% ]
MR EEE R G, ; "
Z Ha —g— IR {jﬁ— 125 R A },@Ef{ * EXRTIN 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4%

7N = FAFIIF 0. 5% 0. 5% -0. 7% 0. 8% -0. 9% -0.9% —1.1% -1.2% -1.3% -1, 4%
f/\/\@ ;li/\i it 0145 -0.09% 1 -0.305M -0 4% -o.5WM -5 ol ol ol onEl
~ R HXo K G AAA- 14 2% 34 45 5%

Z AN 0. 4% 0.5% 0.5% 0.5% 0. 5%

© AAA-—ZEHEHE: T e e e =
X S X K& AA
A ﬁ}] i ‘K E/i\ i i Ko %‘em{fu\ 0. 4% 0. 5% 0. 5% 0. 5% 0. &%
AAA_ =& {ﬁ‘vs Bf: Z FAA ~0. 4% -0.7% —oa % ‘ a%
At 0. 04% . 220 -0[43%8 Lo 59
AL H DT R AMF T W KA AN
Z AN 0. 5% 0. 5% 0. 6% 0. 6% 0.7%
- AAA-Z= ﬁVS AA = FAAZ -0.3% 0. 4% -0.8% -1.1% -1.3%
ﬁ %};é&i’k{& Efl(”";%@ &t 0.14% ] o.08%f -0 2188 [ —o.61@
e 54 <, 5
o

AR Wind, SR R R HA AR T E LB PR ARS 4 IR R R
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HUAAN SECURITIES if:‘-—’ftﬁf ?PC ¢ ’%&’fiﬁ’ffl\ fé.

REQ: FEF, BT ESB—KRFR?
> RRBRT, —REREBHEAE (5 THRERT L LETE)

o —KRIFFFRWIKBZEMMILIP AR AN EZSFTAMNFZ WG, GAQMNFL: @
FRAFELE, P BRETH: — K&K, KEFESTEK, QFEAFEZLE. 7B E
H: kb, KAEETEK, QEAALZE, HTEREFH: Bk bk, Ki%F
F =k, @EAFEZE, FFEEETH: KEZEFLRHL,

BIRAAT, WREBNE LG EGKLNE

r 17T

B i > = K~ K 4 K> K> E G
Z A E#F Z A E L

T FG KELE> Z 8> G

1 77 a2 A 157

Fob R SR KA PR HOEAR AT EE F 9 AL 8 23E AT TP
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HUAAN SECURITIES if‘%‘ﬁ' ?Pt: ¢ ’%%ﬁﬁ’ﬁl\ 'fﬁ

FERQ: —RFE, AP KMIF?
> KRB EBEGG AT RIFERG RLE—FIGAE R T, T2 EH R =KMWL
R ALK S

e U Y AN SRR R, M KRR ARG RSB, SRR T,
A5, 6EMB AR IOREELE “BET , KEEAPLRIOKE “hH 57 .

— B r&ER RS E: 201952 (42 %) REMBTRM A F: 202152 (F42: %)
0, - 80/ -
% __;ﬁ1<mmo —al (AA®) Tkt (AAA) KB (AAY) —— KB (AA)
8% - — =44 (AA) ——Elﬁr/ 7% -
" // 6% -
e
6% -
/// 5% -

5% - |
N / //_\_/ "
3% - // 3% -
2% - - L= - - - - 2% . . . . .

14 2% 3% 4% 5% 6% T# 8% 9oF 104 14 2% 3% 4% 54

FAR A= Wind, SRR T HIE S AR T E & AR LAY L
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HUAAN SECURITIES i,é.ggﬁﬁ%. 7 A %ﬁﬁ’ffl\'ﬁ.
*XQ: —RIFE, AFARKAELF?
WY EESE N ECESE Y EMEF L FHRE S (£45: %)
, WE—RFGFREIGHRAL RET T 1% 2% 3.4 45

E L5 — L AAA- 18% 23% - 25%
o — R AA+ 19% 23% 23%

+ AAFARKA, SYRREBER  juaa- 20 23y 234 325
B A 2L A 6/ F Bk 145 25 345 455

— L AAA- 23% 13% 39% 25%

— S AA+ 24% 8% 21%

K 4 AAA- 23% 10% 20%

LR 3 15
— L AAA- 27% 17% | 38% | 15%
— 45 AA+ 28% 18% 33% 17%
K 4 AAA- 21% 25% 29% 24%
1A B Bk

2R AAA- 1 8% 7%
- éliAA+ 17% 18%
Z2 AAA- 20% 1%

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES if‘-'fclﬁ 9'2 ¢ %ﬁﬁﬁ’ﬁl\ 'fﬁ
ERQ: —RIFFE, AHMAKMAIF?
e EN R SR KA E (B %)
’7‘-«4‘_’ 19(—’-‘,7)77?7-& 15 25 35F 45 55 6-5F 75 85 95 105

2.31% 2.16% 2.17%
2.32% 2.39%  2.49%
2.45% 2.52% 2.62%
2.12% 1.93% 2.02%

1.89% 2.01% 2.16% 2.14%
2.060 2.21% 2.25%
2.23% 2.32% 2.41%
1.39% 1.60% 1.81%

2 EHF 7= K'%' — 24 (AAA-)

Z %A (AA+)
F — 4% (AA)

Bl fit

o AAA- BRI E FB ks (o) 2. 03% 2. 29%
£ B6Y & &£ & & K E A (AA+) 2. 05%
bk o s o REHE (AW 2. 22%
AAA-K 42 dk & &
BEAY G B, LR HERREREBRELEY (212 %)

_ . 15 2% 3% 4% 5% 6% 7% 8% 9% T
o AAA-—ZH: mFE Zam amo s o 0 6% 0 0 0 0 0 0
K gk S 220/ & # = (AA+) 0 7% 0 0 0  25% 0 0 0 0
ﬁ Z\ﬁ 33 /Oélylﬁ"}] — %4k (AA) 0 0 100% 0 0 0 0 0 0 0
+67% & 4 F Hp . H 67% 0 0 0 0 0 3% 0 0 o B 154
— 2 r KA (AAA-) 33% 0 0 67% 0 B2 15%
AA+ — L ffF: &K KEH (M) 33% 0 0 7% 0
;f;\wg\j'g 75% 4% 2@;&}] KEA% (AR) 33% 0 0 67% 0

+25%496-F 21,

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES if‘-'}f‘ﬁﬁ ;‘C ¢ %ﬁﬁﬁ'ﬂl\ 'fﬁ

s, —RERRKBALS Jbp?

> BRK G 4Y. CYHFHK G RERD, LKL FE946bp. 70bp. BEF|Z: 1Y, 6Y
KEHFERA, BT PEHFZE: HREK, BT -FHFEHMK,

B HRREBIKSEFR ($45: bp, %)

AAA-
&2

24 104
: m -38 1 -38 1 -38 2

B

K AT EH 5 s B 0.0 I
AN E B s 2. 4 B 351 I 39.&
Y e 2.18%
KA £ 1.0 B s B 46 b a3
B P S E 2. 45% 2. 45% 2. 42%
B FHiA) £ B 379 F 31 [l 25 9 I 236

AA+ 75 105

85
¥ L 403 m Bas7

#AAF I F 14 I 198
ABM B F 5.6 | T s | B 73.2 |
Y e L 2.21% 2. 24% 2.25% 2.27%

H A £ [l 7 B .o s | A

RS Jle ) . } 2.52% 2.51% 2. 49%
85 A £ . -- 1 Ijsé. 2 I 313 B 29 o I 275

84 1045
-48 7 s

AA 35

8% b 187 41 2 o | _
FAAT B 27)6 54.3 B 21 E 141 B 9.7 Bz s
LI 5 F [ 462 95.5 B ss.5 ] | B : BG:
mksE 200y 2.11% 2. 35% 2.37% 2.39% 2. 41%
A £ s | 16.8 £ 99 b sl E 82
AT FhkEE | 2.94% |  2.75% 2. 67% 2. 66%
B A £ 08.0 5.0 | 51,4 49 ¢ B o382 I 331 F ]30.7 1200

AR Wind, SR IR HF AR T E L P PR LAS 85 3E AT R
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HUAAN SECURITIES if‘-'ftzﬁ 9'2 ¢ %&ﬁﬁ'ﬂl\ 'fﬁ

s, —RERRKBALS Jbp?

> F K AAA-/AA+/AA R4 F R BT K B R %o HEFIE: 4 FHR 5. BT FHF
Z: HREK, BT -FHEFELMR,

KK R EBBI KIS £ (4%: bp, %)

AAA- AA+ AA

26 3% 4% 5%

£ 3%

2
Lo [123

4% 5% 24 3% 4% 5%
.0

bE ex |70 |13 |20 ve [so [iss
wasm 118 [186 wAasim 138 [186 wAasim [15.8 fa1s
st [17.8 [s08 [6a9 [857 wwmmasx [20s [819 [6.9 [626 wwmmax [237 [s6s [728 |65
B S % 1.95%  2.08% ik i 1.97%  2.10% Pl % 2.13%  2.27%

Al £ 167 Al £ 169 WAl £ 125 [18.7
BH Rk A F 2.56% 2.53% &5l aF 2.58%  2.56% - &7l EF -2. 79%  2.76%

A5 E 485  ATREAE 1502 AT REFE 1536

AR Wind, SR IR HF AR T E L P PR LAS 85 3E AT R
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HUAAN SECURITIES if‘-'}f‘zﬁ 9'2 ¢ %%ﬁﬁ'ﬂl\ 'fﬁ

ALAT RS ATATRUE ARG B KA E S S bp?

R AR € 2 5 P AT AL HA T
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HUAAN SECURITIES if:‘-—’ftﬁf ?Pt: ¢ ’%&&ﬁ"ffl\ fé.

FARF K, —RACAT & REH XA ABHICH?

> SREFRG, BE—FREIEEKH?

® MRTHAEMKEWRBEE T2, WERKESZARRANERN . FARPEARK, mEFAEGFEET
, X EFEFMEE LK F £ 20bp.

® IFHE, BEFHBENE, FEAMF|ERLESG T REHFE, LRI E B, H22021 5

128 2023412/, —HRIKHE R2HPMKTFGCO07TH £, 202459 F — B Ax I HE R AL TFGCO07H] %,
KGR E YRR F: 15, AAAK ($£42: bp)

= 4-R007 65. 85 92. 11 103. 12 88.73 70. 94 69. 10 58. 56 49. 65 69.53 52.71 25.26
= S 4%-6C007 61.35 84.48 105. 66 83.42 57.36 66.06 67.83 22.73 62.87 44.07 GOSN
K 4 H—R007 72.55 64.54 85.26 67.71 38. 01
7K 4 4 -GC007 81. 82 37.62 78. 60 59. 06 (8. 23)
A A A A A A A
— Z4k-R007 38.28 35. 48 40. 90 64.74 67. 46 63. 11 68.97 55.17 39. 39 34. 69 62.83 71. 69
— % 45—GCO07 24. 31 34.37 24. 83 64.17 63. 84 52.34 66.28 50. 07 6.12 30.13 59. 05 37.02
K 4 1%-R007 49. 61 47.92 49.44 74.29 77.28 72.92 78. 60 64.22 47.19 42. 41 68. 64 85.96
K 4 H—GC007 35. 63 46. 82 33.38 73.71 73.65 62.15 75. 91 59.13 13.91 37.85 64. 86 51.29
— % #£-R007 78.98 50. 60 42.36 52.53 63.18 36. 27 48.77 44. 89 53. 89 42.16 42. 41 34. 11
— 5 #£-GCO07 45.17 45. 46 20. 41 49.33 60. 70 20. 64 48. 61 44.70 6.02 33.38 29.98
K 4 4k-R007 98.54 60. 29 51.04 61.52 72.74 45. 88 58.78 56.27 66. 03 51.37 49.93 40. 39
K 4 Hr-GC007 64.72 55. 14 29.10 58. 32 70.25 30.26 58. 62 56. 08 18.16 42.58 37. 51 (3.54)
2024% 14 2/ 3/ 47 5/ 6/ 7 8/ 9A 10A 11/
— 5 4-R007 36. 62 38.73 26.87 24.19 25.44 8. 51 9.39 10. 39 11.27 22.78 18. 34
= % 4£-GC007 20.37 23. 69 19.70 26.06 27.23 10. 65 10. 40 8.84 (1.71) 19.13 18.36
K 4 H—R007 44.30 44.96 31.72 27.17 28. 34 10. 03 10.52 12.07 13.29 26.09 20.12
K 4 5 —-GCO07 28.06 29.92 24. 55 29.03 30. 12 12.17 11.52 10.53 0. 31 22.43 20.15

'
THRR: Wind, RIS HIE S AR T E & AR LAY L
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HUAAN SECURITIES if‘%}"ﬁ' ?Pt: ¢ ’%%’fiﬁ"ﬁl\ fé.

TR R, —KALAT R R H BRI H?
> ;7724&#%%, BE—REEIEE K5 ?

. BkAE, ARFTEEERKBTEABATSRE, BFRAARRE—RATENE —HKS TIFH
zMAaﬁ%,ﬁﬁ kB 2K 5o

. ZM%M%Hﬁﬁﬁﬁﬁ@W X EE KB — B — R T TR 67 K B, M A I,
%84T, RO07. GCOO7HALN 5 & 40.41% 0.42%, miFAH1E3FIAAA- = B 45 090 35 & £0.43%.
0.45%- 0.49%. Bp F R#FH 1H =B fr K& 7T ek T AGCO07T M #s-@k i -4
H*kiam%ﬁﬁféﬁﬂﬁéﬁﬁ%:%M#LMH

B4 (AAA-) @ B & %4 (AAA-) @ TAAIEF

GC007 255 35 15 25F KE: 2

114 1.83% 1.81% 1.99% 2. 06% 2.13% 0. 04% 0. 07% 0. 15%
104 " 1.90% 7 1.88% 2.13% 2. 24% 2.32% 0. 04% 0.07% 0. 19%
9A o197 2.41% 2.01% 2. 05% 2.09% -0. 20% -0. 44% -0. 72%
8H o191 T 1.93% 2. 03% 2. 09% 2. 14% -0. 01% -0. 03% -0. 08%
7A o196% T 1.94% 1.96% 2.01% 2.07% 0. 04% 0. 05% 0. 15%
6A "o2.33% " 2244 2. 09% 2.13% 2.21% 0. 08% 0.13% 0. 24%
5H "ot9aw T 1.90% 2.11% 2.21% 2.29% -0.01% 0. 04% 0. 11%
41 "oo2.02% 7 1.95% 2. 1% 2.20% 2. 29% -0. 1% 0. 25% -0. 32%
34 " o2.44% 7 2.58% 2. 36% 2. 47% 2.57% 0.01% 0. 06% 0. 14%
2A "o2.10% T 2.16% 2.38% 2. 44% 2.55% 0. 05% 0.07% 0. 18%
14 "o2.40% 7 2.53% 2.58% 2. 68% 2.77% 0. 08% 0. 20% 0. 32%
3444 2.07% 2.12% 2. 16% 2. 24% 2.31% 0. 00% 0. 00% 0. 03%
KNI 0 0 0

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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HUAAN SECURITIES if‘-'}f‘zﬁ 9'2 ¢ %%ﬁﬁ'ﬂl\ 'fﬁ

FARF &, —RALAT R REEH XA ARFILA?

> ZRIFAFvs —REBAK, BERE?
© B I AT RAAFEAKFFo XI IR E F 9o BN FE T L A RIF. FHIRA1F
, AT AF R T o) ik OFAF100%693Y =K. @A 50%492Y = K+50%694Y =K. @A
50% 89 1Y = 7K+ # A 50% #95Y =7k @F A 100%691Y =K +34E 4247 DHF A 100%692Y =K +1.5/ 4=
Ao
. iﬂ%ﬂf,éx@%wf,#ﬁﬁ%#&ﬁﬁﬁﬁﬁ&ﬁo%%&gak%*% 2Y+4Y 89 B
LEM) 20225, 20234 R UL AT, W E R 5 R A32%. 5.74%, Ik AH3YHELE L. &nﬁ‘%%é\ﬁ
Rk F, 2YHRATR+1.545 4L AF 22021 5, 2023 F 6900 5 2 AL TIYRA TR+3424L4F, 2 8RR 5,
mﬁﬁm%ﬁﬁTﬁﬂ%%‘ ZKALAT RSN 5 BT R A KB

EF R T RKBERF: HEEEDN (B4 %)
50%692Y+50% 89 4Y 50% 49 1Y+50%895Y 1Y 37 FR+34& Ao 4T 2YHARRE+1. 5AEACHF

— B
20214
20225

100%493Y

2023-5F 5. 69% 5. 74% 5.37% 3. 77% 5. 44%

KEHF  100%693Y  50%452Y+50%4954Y 50%491Y+50%645Y 1Y #A FR +34 AL AF 2Y EARR+1. 542 AL AT
20214 5.13% 5. 16% 4.53% 4. 65% 5.71%

2022 3. 67%
20235F 5. 84% 4. 09%

FA KRR Wind, SZAE 58 AT

R AR € 2 5 P AT AL HA T
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HUAAN SECURITIES if‘-'}f‘m 5‘5 ¢ %ﬁﬁﬁ'ﬂl\ 'fﬁ

FARFJR, —RALA F R B ARFKEA?

> ZRIFAFvs —REBAK, BERE?

o MBI AAFAT G RAAFFER A IR E o RAVB X R T GBS R RIE. AR A
1%, FITEA R T —RILE: OEHRFA3IFH =K. QFAH50%8925F 2 — K+FH A 50%694
S8 =k QFA50% 891 FH) — K+ F A 50%895F 41 =ik DA 100% 89152 —RK+34& 447, @
A 100% 8924 2] — K +1.542 44T o

© RIR2A3H —ARAEMEHEFEER, HAFKRBKTFAN. BNBEX_AKZEZHERL T, WIS TAAFER
B8 Ao A H Rk LAk,

BAP R T =AMHBFRF: FTRERR (4L %)
AAA- 100%493Y  50%%92Y+50%494Y 50%451Y+50%495Y 1YHAMR+34AcAT 2YHAIR+1. 54& 4c4F

— %tk 2. 06% 1.95%
K AR 2. 10% 1.97%

AA+ 100%693Y 50%492Y+50%494Y 50%431Y+50%495Y 1YHAMR+34EAcAT 2YHAFR+1. 542 AT 4T

AR 2.13% 2. 08%
K LR 2.12% 2.03%

AA 100%453Y 50%892Y+50%494Y 50%691Y+50%495Y 1YHAFR+342AcAF 2YHARR+1. 5424 AT
— %k 2.23%
K A% 2. 29% 2.27%

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES if:‘-—’ftﬁf ?PC ¢ ’%&’fiﬁ’ffl\ fé.

FARF K, —RACAT & REH XA ABHICH?

- % 5 xS g S
y kv HHt, FAERS BUH R 32 AT

Pt 17 £ 7 ) itk HAK sk FRAE AmHk EAMK

FLAN | 0% 0% 0% 0% 0% 0% 0%

K > AN e 1
s MBEABLEE, XK ERIER o sim | ox 0% 0% 0% 0% 0% 0%
- 19 ;

B EFRISZE S H AREE A il&z{i)\ 0% 0% 0% 3.26% 0% 0% 3.26%

X . KAME | 0% 0% 0% 0% 0% 0% 0%

AAIF, A2 FH R BEH A T o ,
~ 125 0 Bl A saag TEEN 0% 0% 0% 3. 26% 0% 0% 3. 26%

Fa b T IFFAI v, X =T ks 0% 0% 0% 0% 0% 0% 0%
FoFE R A, NEkiE g fo PN 0% 24.18%  12.09%  24.18%  24.18%  24.18%
1= R AR E B Ak 3 A BN FAAE | 24.18%  24.18%  24.18%  24.18%  24.18%  24.18%  24.18%
g FLABN | 0% 0% 0% 3. 26% 0% 0% 3. 26%

2 3 b L] 42 34 KA x o 8 {H 5
BOh AL, WA T HEAE R FAAE | 3266 3.26%  3.26%  3.26%  3.26%  3.26%  3.26%
R WHL, BLFEX T AAF sgps TPMON| 0008 0008 24.18%  15.35% 24185 24.18%  27.44%
Kok 8%l Rk T4 = f]jjiﬁr 27.45%  27.45%  27.45%  27.45%  27.45%  27.45%  27.45%
JOR . 5 K A L . T ON 0% 25% 12. 50% 25% 25% 23. 42%
2: g, R EHME i{]-z‘ = BRI o s i | 23.42%  23.42%  23.42%  23.42%  23.42%  23.42%  23.42%
15 09 A B N R R Gt wrae  ammy PN o 0% 0% % 0% 0% 6. 34%
#1238 E & F229.75% = FAAE | 6.34%  6.34%  6.34%  6.34%  6.34%  6.34%  6.34%
L e e FLEJ | 0.00%  0.00%  25.00%  18.50%  25.00%  25.00%  29.76%
é‘ 2 PR . X‘ ()'1,.’;—. D \v g ";:(3\‘

ﬁﬁ‘i ’ j‘ T em ’ e KRAFF | 29.75%  29.75%  29.75%  29.75%  29.75%  29.75%  29.75%

FF B L gy g F 8
BN R SHL, T AHF
¥ 7 A2 45 B B E

Fob R SR KA PR HOEAR AT EE F 9 AL 8 23E AT TP
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FARF K, —RACAT & REH XA ABHICH?

> =R vs B, FLHEE PHM BLE B it AR AATI S R KF (4L %, bp)
p%#;éﬂﬁlz ? AXEE e Bira e

RpeALAF 1. 24FACAF .*tﬁblﬁiﬁ‘— ARAALAF 1. 24T ATATKE R RbedrAF 1 24A0AF AATkE R

1.16% 1. E
° g:k ' »f’ M) ‘1] $ é}%‘ s 24 Y 1.20% 1. [ -12.338
/ﬂ] Fi“blﬁ ﬁ]{:} - Z— o 0 3% 1.47% 1. 40% 06 1. 41% 1.33% — 1. 40% 1.32%
sh 22 7{7 Zi- 45 1. 68% 1. 66% 1.59% 1.54% -4, 1.58% 1.53% -4,
N mﬂi n hjx‘ ZI& RO0O7 °© 5% 1.91% 1.93% 1.78% 1. 77% -0.83 [} 1.77% 1.76% -1.05
i:/\ggé ﬁﬂﬁlY—‘l—Y 1% 1.78% 1.77% 1.35% 1.25% 1.33% 1. 24%
Z) £ > 24 1.95% 1.98% 1.48% 1.41% —% 1. 46% 1.39% —%E
sz > — 84k (AAA-) 3% 2.07% 2.11% 1. 56% 1.51% -5.[2€ 1.54% 1. 48% -5,
/fﬁ 7’[1 7}{ JLIQ i A 75 ﬁ ) ﬁﬂ 45 2.23% 2.32% 1. 68% 1. 66% -2.70% 1. 66% 1. 63% -3.158
- 2 . 54 2.17% 2.25% 1. 64% 1.61% -3.54. 1. 62% 1.58% -3.95.
EAAA- é&—-—-7](‘:]34Y VXJ'— 14 1.79% 1.79% 1.36% 1.27% 1. 34% 1.25%
. . . 2 24 2.04% 2.08% 1. 54% 1. 49% -5/5¢ 1.52% 1. 46% -5
f]‘lé 9:— })]1 5bp VA _J’_'}@féﬁ qi.ﬁﬁ_ Z %4k (AA+) 3% 2.13% 2.19% 1.61% 1.56% -4. 278 1.59% 1.54% -4. 6708
o _ 45 2.28% 2.37% 1.72% 1.70% -1.99% 1.70% 1.67% 2,448
° Xj’fﬁk’g‘t/ﬂ e ﬁ?ﬁﬁ 54 2.30% 2. 40% 1. 74% 1.72% -1.63 1.72% 1. 70% -2.08%
s . 14 1. 86% 1.87% 1. 41% 1.33% 1. 40% 1.31%
g = ‘Q -:—):‘ ﬁ/ﬁ_ﬁﬁ; )Ji jﬁ‘ 2% 2.14% 2.20% 1. 62% 1.58% -4.08 1. 60% 1.55% -4. 490
> . — &tk (A 35 2.33% 2.43% 1.75% 1.74% -1.32[8 1.73% 1.71% -1.78[8
'JIE' /ﬁ_ _;l_f, 'Fm‘ ﬁl‘] $ ﬁ,’g ééz 7]{ 45 2.39% 2.50% 1. 80% 1. 80% -0.33 | 1.78% 1.77% -0.80 [
—
T T A AT K K iE ) S e DR S e B
% T T T_ R e }ﬂ };{ Z: 29 1.96% 1.99% 1. 49% 1.42% - 1.47% 1. 40% -1.0:
=2 KEH (AAA-) 3% 2.10% 2.15% 1.58% 1.54% -4. 750 1. 56% 1.51% -5. 1508
™=] o VES 2. 44% 2.56% 1.83% 1.84% 0.26 | 1.81% 1.80% -0.26 |
54 2. 34% 2.45% 1.77% 1. 76% -1.04 [f 1.74% 1.73% -1.51[]
14 1. 80% 1.79% 1.36% 1.27% 1.35% 1.25% 9.
24 2.00% 2.04% 1.52% 1. 45% ) | 1.50% 1.43% - 460
K& (AA+) 34 2.12% 2.17% 1. 60% 1.55% -4. 148 1.58% 1.53% -4. 840
VES 2. 46% 2.58% 1.85% 1.85% 0.56 | 1.82% 1.82% 0.03 |
54 2.42% 2.54% 1.83% 1.83% 0.11 | 1. 80% 1. 80% -0.38 |
14 1.93% 1.95% 1.46% 1.39% -7.18% 1. 45% 1.37% -7.508
2% 2.16% 2. 23% 1. 64% 1. 60% -3. 49 1. 62% 1.57% -4. dollk
&G (AR) 3 2. 29% 2. 1.73% 1.72% -1.75[% 1.7 1.69% -2.19[%

39% 9.49 | 1
4% 2.65% | 2.82% | 16067 | 2.00%  2.08% 354 | 1.97%  2.00% | 297
54 2.58% 2.73% 15021 1.95% 1.97% 252 L] 1.92% 1.94% 2.00 I

AR Wind, SR R R HF AR T E L P PR LAS 85 3E AT R
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HUAAN SECURITIES if:‘-—’ftﬁf ?PC ¢ ’%&’fiﬁ’ffl\ fé.

—REHR vs B &K, ATER?

I>§?%ﬁ&@ﬁﬂfﬁﬂ:éﬁﬁﬁiﬁﬁ‘ﬂﬁﬁﬁﬁﬁﬁ‘f@ﬁ&‘&fiﬁﬁ

> BRI —RGE R, s KEELE T =4 DA T HFEL =R BRI R 4
B 152 5 % DA 1T S 7= KA B9 BHIRAE e F DA 1755 & — R F BEHI R 49 % &)
V- 95

— R A B R IARAE
HFEERESY — HAREREH — FEHFAELLE — FeBHEK

> CTDE M o

> BRAEAM | > ABFHE R
> ommERMR | > RafE | D> oamee 7 JETREE
> FFPRER&GARFME > KEF B K o X .

> BRI

________________________________________________________________________________________

Fob R SR KA PR HOEAR AT EE F 9 AL 8 23E AT TP
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HUAAN SECURITIES if‘%‘ﬁ 9')1: ¢ %%ﬁﬁ’ﬁl\ 'fﬁ

S 4T R A4 — R EFPRAE 69 B i B W S F 2

> BHIR/FR ARG LETELGKEBSE RS
o XFHAEMA, 1-3FHEHRETSASAMRBEE R, 4. SSFFHMBEMRE5TFAS A X E RIAF;

o NFEIFMH, 15, 2FPEFRETSAAHN XEE R, 3FPETHETFA LM R E R, 4
F. 5FHMEFHRETSES éﬁéﬁﬂéﬂk/}’tﬂi%‘o

« N TFRF_AKM, RIFHAAA-ZZ AL, ERPRIFRARGHAETEAXKE R &,
—RMEEBERARELMRE (R4 %)

=4k AAA-&15F AAA-&25F AAA-&35F AAA-84-F AAA-&55F AA+&15F AA+R2F AA+&34F AA+&845F AA+RSF  AARTSF  AA&2%
TS N 90. 4% 91. 6% 91. 3% 90. 0% 90. 0% 90. 7% 90. 9% 90. 1% 88. 6% 88. 6% 89. 2% 87. 8%
TF ' 89. 2% 92. 5% 93. 8% 93. 4% 93. 4% 89. 8% 92. 0% 93. 0% 92. 7% 92. 7% 89. 3% 90. 5% 90. 5% 89. 5% 89. 5%
T N 89. 9% 94. 1% 96. 0% 96. 2% 96. 2% 90. 7% 93. 8% 95. 6% 95. 8% 95. 8% 91. 0% 93. 4% 94. 2% 93. 7% 93. 7%
TL 87. 2% 91. 9% 94. 5% 95. 3% 95. 3% 88. 2% 91. 8% 94. 3% 95.1% 95. 1% 88. 6% 91. 8% 93. 5% 93. 5% 93. 5%

K& AAA-&15F AAA-&24F AAA-&35F AAA-84F AAA-&55F AA+&15F AA+HR2F AA+&34F AA+&45F AAHRSF  AAR1ISFE  AA&2F  AA&3S AAR4SF AA&SH
TS 91. 0% 90. 8% 90. 4% 89. 2% 89. 3% 91. 1% 90. 3% 89. 8% 88. 0% 88. 0% 86. 7%
TF 90. 7% 92. 7% 93. 5% 93. 2% 93. 2% 91. 0% 92. 5% 93. 2% 92. 5% 92. 5% 90. 2% 89. 5% 89. 5% 89. 5% 89. 5%
T 91. 8% 94. 7% 96. 0% 96. 1% 96. 2% 92. 3% 94. 8% 95. 9% 95. 8% 95. 8% 93. 7% 93. 6% 93. 6% 93. 6% 93. 7%
TL 89. 2% 92. 9% 94. 7% 95. 3% 95. 3% 89. 7% 93. 1% 94. 6% 95. 2% 95. 2% 92. 9% 93. 2% 93. 4% 93. 6% 93. 6%

B4: 155 BE4:25F B4t:3F Bi:4F Bf:5F BA:1F BF:25 BF:3F HF:45F BF:55F

94. 0% 90. 9% 97. 0% 98. 1% 97. 7% 97. 7%

91. 2% 97. 6% 98. 7% 89.1% 96. 2% 98. 1%

T 90. 1% 96. 3% 97. 2% 98. 2% 98. 2% 89. 7% 95. 9% 97. 7%

TL 87. 7% 94. 0% 95. 4% 96. 7% 96. 7% 88. 3% 93. 7% 95. 9% 97. 4% 97. 4%

AA&3F  AAR4F  AARSSF

e
AR Wind, SR IA R HF AR T E L P PR LAS 85 3E AT R
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&"“ﬁ& o —-7](%%3{%{&%

r ZRGHBLEGHREHEILEXEE,

E 3

i

JE R R IRE

AR ERBITME

R S ?

L A B R 75 SR IAF T =K

« 2024%1 -84 :
o 20248 H KUEK: TH

L F54

BRGNS 10EBHARI K

A 'ff >_—K

106 —AAA-&L1E | ——AAA-&25F | .
105 - AAA-&3% | ——AAA-&4HE |
AAA-&5% ! — 104 B4 A8 T5s

104 - !

1
103 - X

|

1

1

1

TA 433 545 AAA-— K = B% &

X 55F BAAA-—KIE R ERE 1%,

i

—
=4

xrajo

ZARAN FEAAL AT

AR AT MA&-5 105 B 441 51 48 2

106 -
105 A
104 A
103 A

—— AAA-82% i
——AAA- &4# -

—AAA-&1F
AAA-&3F
AAA-&55F

1
1
1
]
1
102 A 102 - :
101 - 101 A |
A Vi ‘ !
100 100 44N ¢ p |
A . |
1
99 A 99 - o’ | !
1
1 1
98 T T IIIIII: T 98 L T ; L L L :I
N~ 00 O O 4 AN d N M < IO O~ 0 o o - N 00 O O «d AN d AN O <& IO O© N~ 00 OO0 o
© QO o o 99 9 Q99 Q9 9 O g 2 Q9 9 o9 99 95 90 Q0 o 9 g
MmN OO OO OO O OO0 9§ 959 959 595 85 9 9 585 <35 O399 O< M MO OO O O OO0 5 95 75 7 75 875 885 85 8O <
AN AN N AN &N &N AN N &N &N &N N N N N NN AN N AN AN AN N N AN N N &N N N N N N
ok B . . i T K Urg < . ‘5 “r s u >
THRR: Wind, BRIEFHAHN HOE AR T E & 5 9 & ALY 4 S A TR
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HUAAN SECURITIES if‘%‘ﬁ' ?Pt: ¢ %%ﬁﬁ’ﬁl\ 'fﬁ

S A 3% 3 — R AR 69 B3R ARAA bh &

> /ét.i—}{?@/i" 'ﬁkiﬁ\}iﬂ/’%}li_é_ﬁi BEARR B/ R ENALE L vs KA FPRKEH L
a -y m%ﬁﬁxm¢@%7 L //\\

ey Foh, TR E T M A& F)
kk%ﬁk%x%,%ﬁé%m
R RTE B

> BEHfEx: A SN ERAFE A - o
EA1bpi R I%RIES, F = .
Tk, Ba i 5 A o/ 2 B M B A Bk 5 A2

AR o83

> EEEPABOED B L kA ) ) o
AN BG4 CTD £ it fhis sy EIBXAERY gy ARBCR N

BRI BEEFITASE, 25z A AR x I A (CTD # 4 & ##/CF)
e Em e A AR R KT . .

K%, &3 E BRI AT Vields = B *Yieldcrp + €

NEPE, I TEARBEERA

ik,

Fob R SR KA PR HOEAR AT EE F 9 AL 8 23E AT TP
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HUAAN SECURITIES

Ed

28

TE R AR

AR ERBITIMME

S 4 38 5 =R AR 69 B AR PL £ ?

r RFRHEEG IR F %

e WT_RKMAFEZERZMEM®
, BKBERERAHIELETREBHKE
T HEIARK, BHOFN, &
ATk, BMA TR
R EBRELE, kT EL
T A, e R, Wi
AN A 69 A BT H .

e VA2024F11 A 300 &9 ¥ ik & &
WAAB, THEIANWRE M
BHRAE L F

AT W F 69 BRI AKX

O s, %404

B R B4R =

O a5 & 296046

B 0 5 2 =R B E (R45: %)

=¥ AAA-8&15F AAA-825 AAA-&3 4 AAA-84 % AAA-&5F

BAELA) TS 54% 106% 157% 207% 256%
. BE ) _TF 22% 44% 65% 85% 105%
B ERI% BT 29% 43% 56% 69%
B4R TL 23%
£ TS 54% 106% 157% 207% 256%
. BAF A TF 22% 43% 64% 84% 104%
Eatiihik BRI T 29% 42% 56% 69%
BAEAR) TL 23%

BARA] TS 72% 154% 242% 313%
ATk s Eahit Bk b5 _TF 35% 75% 118% 153% 189%
Hik BAEA T 24% 52% 82% 106% 131%
A TL 23% 37% 47% 59%

K Ak AAA-&1 % AAA-82-5 AAA-&3F AAA-84 % AAA-&5F

B TS 54% 106% 157% 207%
. ARk TF 22% 44% 65% 85% 105%
B EAR & AR T 29% 43% 56% 69%
B4R TL 18% 23%

B TS 54% 106% 157% 207%
. £% ) TF 22% 43% 64% 84% 104%
£adhibk BARA T 29% 42% 56% 69%
B4R TL 18% 23%

£ TS 80% 161% 256% 325%
EF ke Eehit A TF 39% 79% 125% 158% 196%
Hik B4R T H 87% 110% 136%
BAEEA) TL 39% 49% 61%

FARIR: Wind, $ZIERH AT

BOF A R T E & 5 B BRI

8 2 KRBT
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HUAAN SECURITIES if‘-'ftzﬁ' 9'2 ¢ %%ﬁﬁ’ffl\ 'fﬁ

Ko T B =R AR B RAPRAR G 7 e ?

> M TFREGRIGEY EGEITEREAME, Z oKy Y5, B “ZH fd+ BRI 3%
7, i AE GG ARG ERIRAE, T “ =Rt B FEHK” 4915 R o

o HMENEZEZ=ARHA_KREERBT AR AARTE, HELE, —KEBRATASRF
BKRKEZEELE202LFVAR], 2021 F AR H4FIEE TR AMERE, —KEMNEREHHINARF
B, 202225 Ak Rk ARZTAENL, EARSEESERFEHTRE T MR,

HEHEE —REAFBEXHAHKE: S5YKAAA- (#45: X)
% _TFE/K S _TE2K KEH_TFEKR KEHR_TEK EXHH

2019-F . 250
20205 14 12 - - . 249
2021-F 8 11 - - . 250
20225F 2 1 2 . 250
2023F 7 7 1 250

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES if‘%}"ﬁ' ?Pt: ® ’%%’fiﬁ"ﬁl\ fé.
% IR A BT — R B RAE

> 8AIF R T B A X — Rk 69 B RGIRAE HF o

o FRLEF (FHEHE) : FRERAMNER, k%D TEMRAEY, BAALSEKRES, ZEAHNE
N Sk R 7 N

o FETFTH (ERXER) : FRERAFNEER, BTAGNKEFRAL; FEAMEE, —REKBAHFT
Bl A0, #ITAEEART

A F AT, —AREHRMAKATI R T4, ZREDFRMEIKEHIAL
s EFIELE ) LA ELZ
B £ 2 A W& T NEW N T
M /25 iﬁg M /& i/ ;g:
&V T W A 7 Kk 7 47
5 AF) £ ¥ = R E

TAAR: FRIESRLITEE HIE S AR T E & AR LAY L
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1

HUAAN SECURITIES if‘%‘ﬁ 9')1: ¢ %%ﬁﬁ’ﬁl\ 'fﬁ

% —#: 20225411 H1H-12A9H

» FERY B B 7] A 89 =K B

o NN EEF, AAA-JAA+/AA = Ak @ AR E S H] A1.06pct. 1lpet. 1.2pet, AAA-
JAA+/AAK B4k B RE BH %) A 1.18pcts 1.19pcts 1.19pct, @ B 4% =1 818 B A4 26bp.

ok SRS R 3Y (R4 %) ARG L B KSR Y (40 %)
] 5.0%
4.5% MM AAS AA —— Bk ’ ——AAA- AA+ AA — Bk
ron 4.5% -
4.0% -
3.5% -
3.5% -
3.0% A
3.0% -
2.0% 2.0%

11-01 11-08 11-15 11-22 11-29 12-06 12-13 12-20 12-27 11-01 11-08 11-15 11-22 11-29 12-06 12-13 12-20 12-27

FAHRR: Wind, 4 43E H AR AT BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES if‘-'ftzﬁ' 9'2 ¢ %%ﬁﬁ’ffl\ 'fﬁ

% —#: 20225411 H1H-12A9H

> 3 TAAA-SA A&, AT RSN X —BFAGERREE (B4 %)
MERARAAFEN B HF YL AMA-814  AAA-82% AAA-83% AAA-&4%  AAA-85%
30%~40%Z 18], H P 2L R AT A £ WH_TS  53% 105% 155% 202% 248Y%

TEA %y, KTk 26 22 KRE K E"‘iﬁf B s TF 45% 67% 88% 107%
R — BARTALE60%~90% Z 7], H P BT 1% 53% 65%

;}i % fb'di% g,!] 71:, TF {3\ g@ o EFED BRB]_TS 131% 257% 384% 529% -

E4yHH £ HI_TF 54% 106% 159% 219% 270%

*
BT - 58% 87% 120% 147%

B A8 B A =Rk ERRE R 2022511 A18-12A98 (#42: %)

AAA-&14 AAA-824F AAA-834 AAA-84-4 AAA-85% B IR P 5YSAAA- AA+&14 AA+24 AA+R3F AA+844 AA+RSH Z MR E 5YRAA+ AARI4F ARSSH B MR AR S5YRAA

REMAAKEE | -0.58% -1.62% -2.61% -3.02% -3.00% - -0.60% -1.67% -2.70% -3.08% -3.15% - -0.68% -1.84% | =2.94% -
EHRLHITS | <0.8%  —1.15% -1.92% -2.12% -1.89% B 36.8% ~0.37% | -1.20% -2.01% -2.19% -2.05% | [35.0% -0.45% -1.38% -2.25% -2.51% -2.41% 31.3%
g‘ﬁfﬁ BARWHTF | -0.33%  —1.12% -1.88% -2.06% -1.82% [ 39. 2% -0.35% -1.17% ~1.97% -2.13% -1.98% [ 37.2% -0.43% -1.35% -2.21% -2.45% -2.34% [ 3B.3%
SR T | -0.89%  -1.23%  -2.04%  -2.27% -2.08% [ 30. 7% -0.41% -1.28% -2.13% -2.33% -2.23% [ 29.1% -0.48% -1.46% -2.37% -2.66% -2.59% [ 26.1%

£k BRILETS -0.47% -0.90%  -0.66% B e -0.55% -1.07% -0.79% -0.33% | 89.5% -0.84% -1.45% -1.27% -0.89% [l 74.7% |
FagitSE BARLHI_TE -0.45% -0.87% =0.62% - 98. 5% -0.53% -1.04% -0.75% =0.28% - 91.1% -0.82% -1.43% -1.24% -0.84% - 76. 0% |
E o RRwH T | 0478 -0.80% -1.39% -1.33% -0.92% —0.19%  -0.87% -1.53% -1.44% -1.13% [ 6424

~1.12% -1.87% -1.87% —1.63%
A& AMA-&14- AMA-824F AAA-834 AMA-844 AMA-854 B RRIEACE SYBAAA- AA+R1H AA+824 AATB3HF AA+844
REMRKEE | -0.60% -1.89% | —2.90% - -0.61% -1.91%  —2.92% -

s BRI _TS | -0.37% -1.43%  -2.21% ‘ 28.0% —-0.37% -1.44% -2.23%
g;' i HPR)_TF | -0.35%  -1.40% -2.17% -2.58% -2.77% . 29.8% —-0.36% -1.41% -2.19% -2.60% -1.38% -2.16% -2.67% —2.65% . I?OA 5%
EHRWH_T | -0.41% -1.51% -2.33% -2.78% -3.02% l 23. 3% —0.41% -1.52% -2.35% -2.81% -1.49% -2.32% -2.88% -2.90% .:l 23.9%

-0.81% -1.37% -1.34% -1.01% - 73. 6%
-0.80% -1.35% -1.30% —0.96% - 74.9% ‘
-1.11% -1.80% -1.98% -1.80% - 52. 8% ‘

AR Wind, SRR GEENEN & YL LS TR 4 AR R R

- éf%twi_Ts- -0.74% -1.21%  -1.10%  -0.94% [ 76.0% - ~0.75% —1.23% ~1.10%

Foyit H BARIAHI_TF -0.72% -1.18% -1.05% —0.89% - 77. 4% -0.73% -1.20% -1.05%
& ARWH_T | =0.17% -1.07% -1.69% -1.79% -1.79% - 54.5%\ —0.17% -1.08% -1.71% -1.79%




IEE ‘ﬁf_/; .. %‘ 1E A TR
1

HUAAN SECURITIES if‘%‘ﬁ' ?Pt: ¢ ’%%ﬁﬁ’ﬁl\ 'fﬁ

% =% 202348F158-10 423 H

» ARG BHFHHRSIE BEIE B 585 —RG A (L AE-F)

o AN E EE, AAA/AAH/AA = B Ak A RE B A B A 38pct. 40pct. 39pct, AAA-
JAA+/AAK LA B ARG B o5 A 34pet. 3dpet. 21pet, 0 E 4 = 26bp.

— B E5EMmKAEE: 3Y (F42: %) RE#HEEFEMEE: 3Y (B45: %)

4.0% - 3.8% -
—AAA- AA+ AA — Bk —AAA- AA+ AA — B

3.6% A 3.5% A

3.2% A
3.2% A
2.9% A
2.8% -
2.6% A

2.0%

T T T T T T T T T 2 . 0 % T T T T T T T T T

O D O O N O o DS A I I I U . T T R,
N Vv Vv N N N v N N N N Vv v N N N v N N N

& & & & & & NV ¥ 9 @ & & & & & N ¥ 9

THRR: Wind, RIS HIE S AR T E & AR LAY L
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S TL-Y .

HUAAN SECURITIES if‘%‘ﬁ 9')1: ¢ %%ﬁﬁ’ﬁl\ 'fﬁ

% =% 202348F158-10 423 H

> AR B E R B RS E T R —BRAKERREE (B %)
15 % 4£30%~80%Z 8], H P R ER AMA-81% AAA-824% AAA-834F AAA-844 AAA-85%

6 hTS A 22 b E Bk hE ] AL TS 54% 106% 156% 205% 252%
49 A &4, AKEAERET, A EMME Bk T 28% 45% 67% 88Y% 108%

EHRAKZES T84, A TKX% o BT - 25% 37% 48% 50%
R EEAR RS B IEY A B Rt _TL 21% 26%

BRI TS 74% 150% 221% 310%  380%

70% VA £, AUTF. TA 4 REE LI 4 ?;izj’_ EFLB_TF | 32% 65% 96% 134%  164%
AR T ERIHIT |23 46% 68% 95% 116%
) ° R R Tl 22% 44% 64% 90% 11%

HE&#R A =R EREEER . 2023458 A158-10A238 (#45: %)

AA+E5 4 B IR AR SYRAA+

AAA-&1F AAA-82F AAA-334 AAA-845 AAA-85-F FMRAAAE_SYSAAA- AA+R1H  AA+R2HF  AA+R3HF  AA+R4HF AA&1

KBRS £ 0.10% —0.27% —0. 49% -0.72% - 0.12% —0. 30% -0.51% —0. 50% 0. 09% -0.22% —0.42% —0.47% —0. 04%

B R TS 0.29% 0. 10% 0. 06% 0. 00% -0.23% [ 79. 4% 0. 30% 0.07% 0. 04% 0.21% -0.14% [ 86. 2% 0.28% 0. 15% 0.13% 0. 24% 0.83%

L EAMEE 2Rkt _TF 0. 24% -0.01% -0.10% —0.21% -0.49% [ 55. 80% 0.25% —0. 04% -0.12% 0. 00% -0.40% [ | 60. 59% 0.22% 0. 04% -0. 03% 0. 03% 0.57%
=R BRI T 0.20% —0. 09% -0.22% -0.37% -0.68% | 38.75% 0.21% =0.12% —0.24% —0. 15% -0.59% | | 42.08% 0.18% —0. 04% -0.15% —0.12% 0.39%
Btk TL 0.19% —0.11% —0.25% —0. 40% —0.72% I | 35.19% 0.20% —0. 14% —0.27% —0.19% -0.63% | | 38. 20% 0.17% —0. 06% -0.17% —0. 15% 0. 35%

ERLP_TS 0.36% 0. 25% 0.29% 0.37% 0.22% [IRNIN9. 78% 0.37% 0. 25% 0. 34% 0.67% 0.42% B 141. 44% 0.51% 0.57% 0. 84% 1.10% 1.87%

ATFaah%E ERp_TF 0.29% 0. 10% 0. 06% 0. 05% -0.17% [ 84.97% 0. 30% 0. 09% 0. 09% 0.33% 0.00% I 100. 34% 0.39% 0. 34% 0. 48% 0. 64% 1.32%
oyt 5k £RIH_T 0.27% 0. 06% 0.01% —0. 03% -0.26% [ 76.124% 0.28% 0. 05% 0.03% 0. 25% -0.10% B | 90.03% 0. 35% 0. 28% 0.39% 0.53% 1.18%

43% 0. 39% 0. 49% 0. 65% 0.57% [ 151.43% 0. 44% 0. 40% 0.57% 0. 98% 0.80% [0 178.83% 62% 0. 78% 1.18% 1.51%
AAA-&1-F AAA-82F AAA-&3F AAA-84F AAA-85F EMFALAE _S5YRAAA- AA+R1F  AA+82F  AA+R3F  AA+R4F AA+RS5SE  ZEHREAE 5Y8AA+  AARIH

R TL

©
e

RE PRI S E 0.13%  —0.18%  -0.35%  -0.60%  =0.69% - 0.14%  -0.19%  -0.33%  -0.54%  =0.62% 0. 39% 0. 27% 0.10% | -0.50%  —0.45%
£HRB_TS  0.32% 0. 20% 0.19% 0.11% 0.19% W 127.7% 0.33% 0.18% 0. 22% 0.17% 0.25% [ 140.3% 0.57% 0. 64% 0. 64% 0. 20% 0. 41%
. BRB_TF 0.26% 0. 09% 0.03%  -0.10% -0.07% [ 89.81% 0.27% 0.07% 0.05%  -0.04% -0.01% [ 98. 63% 0.52% 0.53% 0.48%  -0.01%  0.15%
= BRLA_T 0.22% 0.01%  -0.08% -0.25% -0.26% B | 62.38% 0.23%  -0.01% -0.06% -0.19% -0.20% B | ¢8.51% 0. 48% 0. 45% 0.36%  -0.16%  —-0.03%
A TL 0.21%  -0.01%  -0.11%  -0.28% -0.30% I | 56.63% 0.22%  —0.02% -0.09% -0.22% -0.24% I |  62.20% 0. 47% 0. 43% 0.34%  -0.19%  -0.07%
EEWHBL_TS  0.38% 0. 42% 0. 63% 0.78% 1.01% [946.72% | 0.43% 0. 48% 0. 75% 0.88% 1.12% IRN279.12% 0. 80% 1.16% 1.51% 1.28% 1.72%
EFkahE HRWLH_TF 0.31% 0. 25% 0. 35% 0. 38% 0.52% [IIT175. 42% 0. 35% 0. 29% 0. 44% 0. 47% 0.61% I 198.01% 0. 68% 0. 90% 1.10% 0. 76% 1.09%
8tk BT 0.29% 0. 20% 0.27% 0. 28% 0.39% [0 157, 04% 0.33% 0. 24% 0. 36% 0.37% 0. 48% 177) 66% 0. 65% 0. 84% 1. 00% 0. 63% 0.93%
FEWH_TL  0.45% 0. 58% 0.89% 1.15% 1.46% [0 311.92% 0.51% 0. 66% 1.04% 1.26% 1.58% [ 352.89% 0. 90% 1. 40% 1.88% 1.75%

__________________________________________________________________________________________________________________________________________
AR H AR PR BiE AN R T E 2 5 B AT SR 8 23 KA TP

~

FA KRR Wind, 4
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HUAAN SECURITIES if‘%‘ﬁ' % e %%ﬁﬁ’ﬁl\ 14
F=%: 202458H18-9H30H

> CPIEBE, K% #IE 5, %@ﬁ\ﬂ#?ﬁ&ﬁf‘/&ﬁf/ﬁ;ﬂ&@ﬁ

® NEEMEELEE, AAA-JAA+/AA = B4k = A8 B R A 33pct. 37pets 4lpet, AAA-
JAA+/AAK L4 = kG B H] A 36pct. 38pct. 4lpct 0 B 4 =88 2 -12bp.

— S5 Rk EF: 3Y (B4 %) KRS AfkaF: 3Y ($42: %)
2.8% - 2.7% -
° —AAA- AA+ AA — i ° —AAA- AA+ AA — Efx
2.4% -
2.4% -
2.0% -
1.8% -
1.6% -
1.5% -
1.2% 1.2%
08-01 08 08 08 15 08 22 08 29 09 05 09 12 09 19 09 26 08-01 08 08 08 15 08 22 08 29 09 05 09 12 09 19 09 26

THRR: Wind, RIS HIE S AR T E & AR LAY L
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S TL-Y .

HUAAN SECURITIES if‘"ftﬁf 9'2 ¢ %%ﬁf’m\ 'fﬁ

% =4 202458H1H-9HA30H

> A EMEEGERFEMAA RS R —RRARE R R (B %)
15 49 £-40%-40%Z 18, H PR ER AAA-&1% AAA-82F AAA-83%F AAA-84F AAA-85%
EMRILB)_TS  52% 104% 154% 203% 251%
% AT &2, BTk 56 &Mk EEME BRHL_TF | 22% 44% 65% 86% 106%
A8 2 F 2 = B4 -60%-90% Z_ 18] o * B4R T 25% 37% 49% 60%

Bt _TL 19% 24%
gy SREBLTS 724 154% 242% 313%  388%
sty ERLBLIF 35k 75% 118% 153% 189%

o BT | 24% 52% 82% 106% 131%

BfEkp TL LM% 23% 37% 47% 59%
B B 5T =Rk B RS R . 202458 A1H-9A308 (4%: %)

AAA-& 145 AAA-82F AAA-834F AAA-84-4F AAA-85% ZIMRIEAE S5YSAAA- AA+&1F AA+82F AA+834F AA+84F AA+85% tﬁ-‘%ﬂﬁ:ﬁ.ﬁki’?— 5Y&AA+

AA&1 4 AARSS  E AR E 5YRAA

REMEMAEE | 0.08%  -0.24% —-0.57% —0.85% —1.00% 0.04%  —0.30% —0.67% —0.95% -0.34%  —0.77% —1.04% —1.42%
FIRIA_TS | -0.08% —0.40% -0.81% —1.17% —1.40% [1394 6% ~0.04% -0.46% —0.92%  —1.27% 0.50% —1.01% —1.36% | —1.82% | i27. 7%
A EMA BARWH_TF | 0.08%  -0.23% -0.55% -0.83% —0.98% 13% 0.05% -0.29% -0.66% -0.93% -0.33% -0.76% ~1.02% —1.40% I a9%
* S4BT | 0.14%  -0.06% -0.29% -0.49%  -0.55% 44 0.14%  -0.11% —-0.40% -0.58% ~0.16% -0.50% —0.68% —0.98% 9%
SR TL | 0.09%  -0.16% -0.45% —0.69%  —0.81% 8. 92% 0.08%  —0.22% —0.56% —0.79% —0.26% -0.65% —0.88% —1.24% 181 24%
ppgsy EFOLFLTS 0064 -0.48% -0.95% | ~1.34% =161k 61. 33% ~0.07% -0.55% —1.07% | —1.45% ~0.60% | —1.19% | —1.61% 9.58%
: BIRIA_TF | 0.06%  -0.22% -0.54% -0.82% -0.96% B.79% 0.05% -0.28% -0.65% -0.91% -0.33% -0.74% —1.00% ~—1.38% B. 06w
FOIE e T | 0.23% 0.15% 0.04% -0.06% -0.03% ' [ 0.23%  0.10% -0.06% -0.14% 0.06% -0.10% -0.13% —0.31% 3%

o B ] ] ] ] ] ] ]

2RI TL . 0.14%  -0.05% —0.27% —0.47%  —0.53% 0.13%  —0.11% -0.38% —0.56% —0.15% -0.45% —0.60% —0.88% . 87%

AAR2F- AARS -
REMEMAAE | 0.08%  -0.30% -0.63% -0.95% -1.10% - 0.03%  -0.32% -0.68% —1.02% -0.38% -0.75% ~1.03% —1.34%
FHOLHI_TS | -0.05% 0.47% —0.88% —1.27% —1.50% ~0.05% -0.48% —0.93% —1.34% ~0.54%  —0.99%  —1.35% | —1.73% [izq. %
EEME BIRLH_TF | 0.04%  -0.30% -0.62% —0.93% —1.08% 0.04% -0.31% -0.67% ~—1.00% -0.37% -0.74% -1.02% ~1.32% . 58%
* FARHT | 0.12%  -0.12% -0.36% -0.59%  -0.65% 0.13%  -0.14% -0.41% -0.66% -0.20% -0.48% -0.67% —0.90% Btk
F4RH TL | 0.07%  -0.23% -0.52% -0.79% -0.91% 0.07%  -0.24% -0.57% -0.86% -0.30% -0.64% -0.88% —1.15% 14, 05%
b EORMFTST 008 —0.56% T -1.04% 146w (51736 -0.10% -0.58% ~1.10% | —1.54% ~0.65% | ~1.21% | ~1.67% De2any  MEss 9%
Sty ERIGVIIF 004 -0.29% -0.61% -0.92% -1.06% 0.04% -0.30% -0.66% ~0.99% -0.36% -0.72% -0.9% —1.2% B. 4%
& B T | 0.28%  0.10%  0.01%  -0.14%  —0.09% 0.09% -0.03% -0.19% 0.06% -0.02% -0.02% —0.09% 93.43% \
SR TL | 0.18%  -0.11% -0.32% -0.56% -0.61% 0.13%  -0.12% -0.37% -0.62% ~0.17% -0.40% ~-0.55% —0.74% 5. 06%

KA &R Wind, 42%4E 55 707 HEA AT EE 5 9 AL B 8 23E AT TP
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HUAAT A o PR SR AUAR 4 AE 2T AR Bl A4 32 — 7R SR 98-
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B A &iz4

HUAAN SECURITIES

:295(4%%) 'ﬂi&éb*%”ﬁf?

y I XREEE—XFFCNY, BALRTHE ) Fh i

AR ERBITME

B E2024F10H, ALBRITIZHCNMMI AN AT LE 4L (56.6%) . AL iT (33.2%) . #%

5] (6.0%) . iEAA S (2.3%) .

B E LA HE R E, 2021 F k) LA 4. IEAN 3 B RITIRIZIE, B4 Leizs: 20225F

108 -128, B T 5 LA S mFRITH,

FREANE, KRBT, HRAE,
WAL AT A E SN (R %)

35% -

33% A

31%

29% -

27% -

25% -

23%

A RIR: Wind, 4238 54501

21-03 21-09 22-03 22-09 23-03 23-09 24-03 24-09

- 64%
—— Bk 4RAT S XEE (F)

- 62%
N AN L
- 58%
- 56%

- 54%

52%

10% -
8% -
6% -
4% -

_:::jjjc:::;>c~__4:::::

21-03 21-09 22-03 22-09 23-03 23-09 24-03 24-09

2%

0%

B AL ARATH A 2024997 A kT LA S RA R

B RATRFA A EH (A %)

—EHA ] RN 8]

H A

HEAHAARE R F P AP AL HA T
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HUAAN SECURITIES if‘%‘ﬁ' ?Pt: ¢ %%&ﬁ’ﬁl\ fé.

> BALRITLIEFING B R

o BRRF: KRFELEY NS FHEEFH, HLRATKZHTERE S a R mER, 12
HTEABERERKAEERRES, £20225F K, 20245 FTFFLBE b 5 BB FE R
, RIA “TAFARBL

o RERNNE: ZWRH VS X5 HBH, CFMEEAER NS BLE SR RIA @R, LA
St ZREGIEIE ) B AW ek, B ARSI E IR, BLEMR S &R TR .

BLRATHL E S ok sa f (R45: %) EFAAHCE G ol f (R4 %)
4.0% - - 35% 4.0% - - 3.0%
— %% 3Y&AAA- B k4T (&) — —% 4% 3Y&AAA- EHNE (&)
3.6% - - 33% 3.6% - - 2.5%
3.2% - - 31% 3.2% - \/\, - 2.0%
2.8% A - 29% 2.8% - \ - 1.5%
\

2.4% - - 27% 2.4% A - 1.0%
20% T T T T T T T T T 1 1 1 1 1 25% 20% T T T T T T T T T T T T T T 05%
2839388388398 83 288388339383 9883
a H H e NN NN MO MM S S A ad d ad NN NN MmO oM T T
(q\] N N N N N (qV] N N N N N N N N o N N N N N N N N N N N o N N

AR Wind, SR R R HA AR T E LB PR ARS 4 IR R R
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HUAAN SECURITIES if‘%}"ﬁ' ?Pt: ¢ ’%%’fiﬁ"ﬁl\ fé.

—RKtk, BRAFEL?
> BB LIEE NG ‘B R
e S XEE: ZWXE & FHBIRBRE, T IAALRA KR KOIXDHE, BHEN_KKEZERTHTA
AR EAT R, R RRsFAF TR,
o  RELNS]: BELIIE VS RE KK, R M EAREL L RS LR E BRE%, T ¢
REH”
FXELHLCLELE_HmkEE (241 %) FNraFeo b ks (245 %)

4.0% - - 64% 4.0% - - 8.0%
— %% 3Y&AAA- IXESE (&) — %45 3Y&AAA- HKensd (&)

- 7.5%

3.6% -\/\ - 62% 3.6% -
s
3.2% A \/ - 60% 3.2% - - 7.0%
2.8% A - 58% 2.8% A - 6.5%
- 6.0%

2.4% - \/- 56% 2.4% -

2.0% T T T T T T T T T T T T T T 54% 2.0% T 5-5%
M O© O N M © O N M © O N MM © O N O© O N M © O N O © O N MM © O
S 99 H 999 H 099 H9 o S 29S8 9928 90 oo 8 Q%
T 4 «d4 =S N N N N MO O O OO < < < 1 4 «d4 4 N N N N O O MO OO F I <
N AN AN AN AN &N AN &N N &N N N NN N N N AN N AN NN &N &N N N N N N N N

THRR: Wind, RIS HIE S AR T E & AR LAY L
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:;ﬂ(ﬁﬁy iﬁziﬁié%?

> RIT&ER: FHhEEK

ST 4]

AR ERBITIMME

AR AFXHEN: BB ($42: 2)

o HFT20245F % FENIYAN =
& 1831C T, # F h3-5Y= <t
K30391e ., el e Y L@
5RIEFEE *; IEHAN
a], 20245F% ENLY AR = <1y -572 170
K2581L 7L, #F#3-BY= 1 s
K 9211T 7T o

> RBEHM: BAFEAH o =
ﬁ 3-5Y 61 -245

2024

33
171
38

52
-41
-392

iE
2022

15
-69
-315

2022

iE

-90 12
-11 -134
-330 -526
PRI

% 9]
2023 2024

2023 2024
160 223 -137 -169 -8
-19 -213 87 -216 703

244 399 451 2,044

%4

2023 2024

-43 246 0 176 108
238 189 287 422 -233
-2 -395 —-224 -271 -144

&

© RIR2023F 4 X A3-Y =K <1y 242 0 2 : 4 0 -36 -363
31391z, FFEANIYAA = 1-3Y 68 ~170 11 31 567 -559 15
& 20942 7. o 3-5Y il 267 633 24 48 476 [1,828
> REFrBHY
. R AR YR, X
AR 3F B A2 T A
TR Clets, A RAEIHR AP BHA AR E % F Y RTFABLY 8 S R T
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— N ==
> DB X BEMEHN, —REFEHELENGG “HHRENL
o S XEE: TEIERBMEABBEEBRAS B,
o REBREE: 22F 23FHAKEEN, 2024F X H W E B A REE, HELFTEIAL,
o Hfh: 245 BARMEE B IR,
—BEAMEZLH B (42 %)

1,500 ~

RS o KH mEke cEZYW mfkE o

1,000 A

500 -

0 -

-500 A

-1,000 A

-1,500 -
2022-06 2022-09 2022-12 2023-03 2023-06 2023-09 2023-12 2024-03 2024-06 2024-09
__________________________________________________________________________________________________________________________________________

AR AR Cllws, SR AR AR IR HF AR T E L P PR LAS 85 3E AT R
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> DX BEMBESN, —REFLELNGG HHRENY
i R : N L T S i

e REQEH: BLE &) NHE

o Hph: BAIEFE

REFGIMEEZLFT L (242 %)

1,000 -

BRI CHAE mEs o ®ZY R otk

750 ~

500 -

250 A

0 -

-250 A

-500 A

-750 A

-1,000 -
2022-06 2022-09 2022-12 2023-03 2023-06 2023-09 2023-12 2024-03 2024-06 2024-09
__________________________________________________________________________________________________________________________________________

AR Wind, SR IR HF AR T E L P PR LAS 85 3E AT R
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p . JE R R IRE
Eﬁ]*%iw&ﬁ-

BIERRX, M=KD AHITHRAE?

> MR E R P85 T & AR RF B DA

BE/ T =RGTIEGID L L ARMRFRRT, —AKEBFHIHAM (42 L)
o f £ Xi& T4 FHA

B, BT, AT, B F AN
AETHER, AR RN
FHEZTER,

o AKX, WIT. EMTF. A& E N f ES & T4 FHA
W& RBCRAE R R, R 210 178 |
é;ﬁ@;;igﬁﬁﬁﬁzﬁﬁzﬁ‘; L 2023% 213 190 212 B 197

o FX, MTETITIESIERAEFIRE 20244 230 216 231 220

FRT, "RXERAFHA L EF
, WAREZFTITHY, ZKALE
XHnrE L Rit—F 55,

« BERE, HToRITHELF T
1) EEEGTH, KNI %L IE
iﬁéa‘ﬁﬁﬁ#f’@ﬁ#ﬁﬁféﬁ/éi
AEE,

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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HUAAN SECURITIES it{‘-—'ftzﬁ' 92 ® %&’fiﬁ"ﬁl\ fé.
BAT: BRBKSE, " THAZEH HRAIANER

> RITHXBETAR BB 154, BRE-RMKEELTETE “FHp Tl Bftt”

® RITEZABTTHELEMIAME S EIAM, EEHTFORAENRMT L3I EF LR
% 8 FI B

@ T UARITERSHFEN_BAFARTISIA A K EHEN, 202256 241164 H B 45 KH 2%
FEN, HP2022F 6k, B TRMBEEHG S FK, 20235 £74, EFF1H, 20245

L
R, FFPELA.
AT = Bt 5 FNGIYEAAA-— Bk B (431 1L, %)

2 — 2R — ZBAHAAA-E3Y (%) [ 40%

40 -
/‘ - 3.5%

20 A
0 - | 1IW ‘ l‘ I l | |||H —- Vi i "Illl!."‘ I : |||‘|||||| Ii ||| I |I : I - 3.0%

50 *;M FFAPREBAEE S SR EER S E R F P

e a4 A N L 25%

40 A
L 2.0%

60 -
o L 1.5%

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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4R4%L: igu*iﬁgxﬁj%tﬁia

> RITAIEN R GETIK

B B E, BEFTZ,

e 42022F11 A -12 A 896X K %
FEN, LESANAKHH B4
A H B NI, 20234524, 7
A VAR 2024F1 A 4. & 3 3= AT
XHEEMFIL, 12202351 A
5202453 A #4E 7 @ 5 A & 48
B o

© =@, BATIERAIICE, T
RARAT B Ak, KAEHR
TEE VS S EITY NI
F M H #H42022F11 7 . 2024
F1A: F—H @, KREEAHT
LAERARE, HEEH F
B ORIUE R FIF, e A E
"R &AL, 92023510

FHRIB: Wind, 2 £ 5P

2022/11/15

2022/12/9
2022/12/12
2022/12/13
2022/12/26

2023/1/3
2023/1/9
2023/1/11
2023/1/12
2023/2/1
2023/7/26
2023/10/9
2024/1/2
2024/1/3
2024/3/1

BOF A R T E & 5 B BRI

3. 08%

3. 62%
3. 71%

3.42%
3.37%

2. 88%

2. 54%

3.

2022/12/8 [8.60% 3.

3.

14%
62%
71%

. 89%
. 53%

N NN WODN W WWW

. 14%

.51%
. 54%
.61%
. 45%
. 95%
. 12%
. 89%
. 85%
. 53%

TE R AR

AR ERBITIMME

‘“THAHEE BFREANGHEY

BAT B KB EENETANX S BIYSAAA-— Bl s & ($45: %)

3.13%
3. 74%
3. 66%
3. 66%
3. 60%
3. 42%
3. 40%

. 66%
. 66%
. 60%
. 58%

3. 74%
3. 66%
3. 66%
3. 43%
3. 37%

W W W ww

3.51% 3.54% |3.61% 3. 61%
%-3. 61% 3.57% 3.58%

3.61% 3.57% 3.58% 3.59%
3.41% 3.39% 3.35% 3.33% 3.81%
13.00% 2.99% 2.98% 2.95% 2.95%
3.11% 3.09% 3.11% 3.15% [3.17%
2.85% 2.84% 2.83% 2.83%
2. 84% .83% 2.83% 2.86%
2.51% 2.54% | 2.59%

8 2 KRBT
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HUAAN SECURITIES LR e IBRERITIMEL
s ) S == ° ‘\\—’ = 2— ':- a
IEZFAE] . RAXRARATERENES
> 2E K N 5] 2 B D25 b K56 FEFHF NG B B RKERAL (42 L)
gy, BREFA, —KXX ~ BB AERD REFGHDERS
B KRBT EA & Xo 20224 -2.75 -0. 11
. HIB LA, 20224202445 %  2023F ~1.98 0.78
INE) B B EENIAE DA - 20245 -3. 61 -0. 35
2.751¢. -1.981¢. -3.611C, AR Bk S T ABIYSAAA-— B K S & (24 L, %)
> ﬁf;f’ ;fj‘;;\;-‘;ﬁjtﬁé %0 1 EvY, — ZBARAAAR3Y (&) [ 40%
A T/ J15 7 o 40 -
L 3.5%
o  —AikA, T @EABBLHERLN L |
SMEE A, KA IR Jun | o
MiERAF < RBIE” A O PO a°
7Ko 20 1 - 2.5%
40 -
L 2.0%
60 A
80 - L 1.5%

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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RN RIE G RATH B4 5

> B XFERLN 5] 2 H iFTAMAEAE L3010 T 59 A7 FFEA

o« 202256H EAELAI2NRKH BIEA NS R A 3 FARRTIIMC B . AR LE, iEANE0
KFFEANZ BB BE RO EOMERE S, HEBEET5%,

FEF 8] B KR FFENBTAR S BIY&AAA-— Bl & (£ %)

2022/9/1 2.
2022/10/14 2. 61% 2. 61% 2. 62%

2022/12/8 3. . 3.88% | 3.74%
2022/12/15 3. 3. 58% 3. 55%

2023/4/24 3. 3. 09% 3. 09%

2023/6/6 2. 2. 94% 2. 94%
2023/9/11 3. 3. 08% 3.07%
2023/10/13 3. 3.17% 3.21% 3. 24%
2023/10/30 3. 3. 09% 3. 10% 3. 09%
2023/11/29 3.12% 3. 11% 3.11%
2024/3/27 : . 52% 2. 55% 2. 52% 2. 49% 2. 49% -
2024/5/13  2.33% 2. 31% 2. 31% 2.33% | 2.34% 2.32% 2. 32%

FAt kR Wind, 4458 H 5T %7 BiE AN R T E 2 5 B AT SR 8 23 KA R
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PRGN . BREIIH, RAFAITMERAR

> RN E BRI E 6%, B BeAGHEAKERIME (B4 1)

o 2022F-2024-F & I& N 8] H B4 FE N BAR AL

B¥ —SMBEBEXSH KREMBEXS

> A A12.631¢. 11.541¢. -0.161C, 2022-5F 12. 63 -2.96
> BHEFITLL, —REE) EEHZH 20234 11.5 2 83
o 2023F —F F A FEAN12091C. —FEFZ HFEN

52310. =% %6790, ™% & 408{c. 2024% 2024 0.16 2.89

LRI 40 % BL a9 4FiE, 12555 d,

BB SFENSKREE ($45: LA, %) BeREHEZANGKEE (B2 L4, %)
1,000 - - 4.0% 300 1 . . r 4.5%
500 . T;z&ﬁ ZBAAAAA-&3Y (&) 200 | — K 4 REH/RAAA-&IY (F)
F 3.5% l F 4.0%

600 A 100 -
L 3.5%
400 - ' - 30% o N ._._LIJ

' LA
200 1 ‘ - 3.0%
-100 A
l L 2.50%
0 ’ I F 2.5%
200 I -200
L 2.0%
-400 1 -300 - | L 2.0%
-600 A L 15% -400 - L 1.5%
() Q Q 9 Q3 > () Q) Q Q2 Q2 > () S () S Q Q2 Q2 & () QO Q Q2 Q2 > () Q
Q Q N N Q Q N Q N N Q Q N\ Q Q Q N N Q Q N Q N N Q Q Q N
LI L L LA A B A B A | | S Yo R g qF Q¥ ¥ ¥

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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PRGN . BREIIH, RAFAITMERAR

> RN TF RGBS R —HK, JHEEN, BREGCTILEBEMEKE,
® T —%fx, HRI&/AEMI2024F5H . 7TH. 9A #3 H4:31001C, 2022F6 A Z451X27%4 X %)
HAxh, stTFReEm, KenNd —RabekiFRKEEHILERE, AEKSEZERS AN KT,
202256 A i/\Sl%é’Jx% AR 0% 3 ﬁ
BR8] — Btk % ENGIYKAAA-— B B R (B 124, %)

120 - 4.0%

— ZBARAAA-&3Y (&)
100 -
80 A1 - 3.5%
60 -
N
40 - L 3.0%
0 M \“ \‘H ‘HHMM‘\ ‘ L '§ m‘ ‘ L ‘ ‘ ‘ HMH\H Mh ‘ HH‘\ Hm H“H H HH ‘ ‘\H ‘H \h\ \M - ' o Vb, 2 ‘ ‘ “‘ H M | \ M ‘ H “ 2.5%
& & Q‘b N N 6" & > é’ Q‘b S QQ’ H
K R A R A A A J
-40 - 2.0%
_60 .
-80 - - 1.5%

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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PRGN . BREIIH, RAFAITMERAR

> BXIEF LG % B2 TEASREILA0IE 171 = Btk K504 F NJGTH3Y&AAA KB & ($45: %)
T A ’55' L Ao T T+1 T+2 T+3 T+4 T+5 T+6 T+7

2022/11/15  3.08%  3.14%  3.14%  3.14%  3.13%  3.14%  3.10%  3.03%
INAR T N . 2022/11/16  3.14%  3.14%  3.14%  3.13%  3.14%  3.10% 3.03%  3.03%
© 2022561 Z 4RI ’]—"*—26/]\x% H 722 2022/11/17  3.14%  3.14%  3.13%  3.14%  3.10% 3.03%  3.03%  3.09%
KEIFEN_R, NEE BRI EF AR 20021118 314 313%  3.14% 3105 3.03% 3.03% 3.09%  3.22%
[ 2022/11/30  3.26%  3.31%  3.31%  3.34%  3.47%  3.59%  3.60%  3.62%
LA, tRi& 8]t KA AE, ﬁiﬂb%\ 2022/12/1  3.31%  3.31%  3.34%  3.47% 3.59%  3.60% 3.62%  3.71%
_g_ﬁxj;i 5Z2F BARBPTT, X KFFFENLE  202212/6 3.47% 3.59% 3.60% 3.62% 3.71% 3.74%  3.66%
) 2022/12/7  3.59%  3.60%  3.62%  3.71% 3.74%  3.66%  3.66%
@R AR R IR, 2022/12/8  3.60%  3.62%  3.71% 3.74%  3.66% 3.66%  3.60%
2022/12/9 | 3.62%  3.71% 3.74%  3.66% 3.66% 3.60%  3.58%
2022/12/12 | 3.71% 3.74%  3.66% 3.66% 3.60% 3.58%  3.55%
2022/12/13 3.74%  3.66% 3.66% 3.60% 3.58%  3.55%  3.50%
2022/12/14 | 3.74%  3.66%  3.66%  3.60%  3.58%  3.55%  3.50%  3.44%
2022/12/19  3.60%  3.58%  3.55%  3.50%  3.44%  3.42%  3.42%  3.46%
2023/1/11  3.51% 3.51% 3.54% 3.61% 3.63% 3.61% 3.57%  3.58%
2023/1/17  3.63% 3.61% 3.57% 3.58%  3.59%  3.58%  3.58%  3.57%
2023/2/1  3.56%  3.51%  3.45%  3.41%  3.39%  3.35%  3.33%  3.31%
2023/2/21  3.43%  3.40% 3.41%  3.40%  3.41%  3.44%  3.44%  3.46%
2023/9/7  3.10%  3.13%  3.16%  3.10%  3.04%  3.01%  3.02%  3.08%
2023/9/8  3.13%  3.16%  3.10%  3.04%  3.01%  3.02%  3.08%  3.08%
2023/9/11  3.16%  3.10% 3.04% 3.01% 3.02% 3.08% 3.08%  3.07%
2023/9/12  3.10%  3.04% 3.01% 3.02% 3.08% 3.08% 3.07%  3.02%
2023/11/24  3.11%  3.14%  3.13%  3.13%  3.10% 3.10% 3.12%  3.12%
2024/1/10 | 2. 83% 7, 83% 2.86%  2.85%  2.86%  2.84% 2. 83% 2. 79%
2024/1/11  2.83%  2.86%  2.85%  2.86%  2.84%  2.83% 2.79% 2.7

2024/4/30 _

'
FAR A= Wind, SRR T HOE AR T E £ 75 91 A ALY 4 ZAE A TIT
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Btk BEARKF_ARAEZSH HEHMITH

> -
» Zkvs B, BFEXBRHIEDHEIEEEFR
)

BEZGHITE, ZARBEUAS LEEH I, BFEEE BT
HE, ZARRARLBWEGESHNEE K, RBEAEILAFIE LN ZH
MR G MALAR T £ Ko

® NAEMRTE, KM “HWE” BHF, RITR AR, 58
T FAAT S, MMZFAT A 6B E 7 2 %,

> RBLZUDAH =K, 2Z0F—%E “FTEHIGELT
7" RRELIRIEAIE L A A7 B HAKFo

® “HEHlAY AMAALA T =T L’h‘/fi R BamAE 2 (Bp At B Ll
) Rz (R AFIFF) | B RKABHIKE (BEWRTAA

-%\
\./

@ LAHMARY, Wit (MEKX., #aBHFZ) . K% (8K
3t E mAERB TS ) FHIE BB THY, —KER
Z R IEIEFRN S IILE B o

FA &R Wind, 1e44E £AF 757 SiE A K T E & B O AR LA 8 23E AT TP
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2~ M7 IR BAT BN B 43

AT, RREEFRIHRDE, BRE BRI, 752 FTERFRER, SHRTFRAEL
BF/GEHR, 2021 F ANBARKFBEK (AF) 2, 20235 KWINDL RS HIFEEL.

WR, #ZEKRSWIF, FRMZXFEBME, 3FXFTEKARTEE.

1
R AR € 2 5 P AT AL HA T
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&5

DHTIF & R

KBREZ LM EA F BIEALIPAIE T IER LT ZIRL T, AHnethb A E ., T LFROGF R T &, ERHSGESANEE, B, EWkE LRKES,
RIREPT R RO HEAZ LR AT HANTFEE, RASXRZ GO EMMER T EETAETRIE, CRRIEFTASNE LB RAEEMEL, REFHEL
FERAELAE ., AATETE S5, LTS, KERLKEREE ARES P ELARER E LRI E M AR B BBALT A XOGAME, DGR TAEAT H = 5 091 F R
o, 4Fr B,

%X EH
LZIEREDARANNEFTEHIEARBTERERAMNE, CAKGIEARTEA LS T, AREPOREEHRRTENRE, RRERFATHNA K EH,. T, 12t
XBAT B0 R A R T M A AT ARAE, BT, A . RRETHMARANAKTEN, LEAFEIANHNE P HHOZT IR WERARE R, PR
FEABEFHETELRENRETFALBFT RN, BB AR LB ABFEIM TR ASHFARE FRI G FTAATIEAF RTINS, ETH AN REHR
FTAATIR S R AR S

ARSI AR EFEE, REEZIERFRITH @I, A LIRS AT RIF VAT 77 KBTI XN, L8R a4 &, RBAY> KL ETLE
A, RVAEATZAC AN S ARG B4l 7 KAE o 83| A RBE AL AR, F LB EIERFRATFIRFFT, HFERNERAELIERF R, LRF ALt
TABRENF N AR K. e RBERNIIN, BABRIFEHRLERRSE, IO — B RAFETHEOR AR A F KIZ. KNS HRGE XL FETHED
A

EC Y e O

UARERAHZ AARO6AAN, iEH (IATLAG4H) A3t T R H 7 K30048 09 KL W A 474, £ LT

TR ARR

WH: Ak 6 MAMIZTIERMAF R 300 F54 5% L

bk Ak 6 NAMBRKAEZELPIE 300 KT EADE-5%F 5%;

BAF: Ak 6 MAMBRTKREREE PR 300 F54 5%A L,

LN

FEN: RRO-12A A 93T 3 FAT T 35 A I HA5% A B

Wi RR6-124 A 69 BT 3 FAT ST 39 A A 45 5% F 15%;

Pk K R6-12MA T B F 5T %R EIH 0 T 50 a BAR £ -5%Z5%;

BEF: KR6-124N A 69 B A M R % )G T % L 45 5% E 15%;

2 RER-12NAAMHBRMAERSTHEEIEFI5%A L

T : BAERBRLEBGTH, REANABLERLERG TR AT, RELRRE, HELELEAHRGRTIFR. THEAEIHH P E300454.

R AR € 2 5 P AT AL HA T
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