ESit%H

GUOSEN SECURITIES

4
RMBUIRS RENENE

RIT 11 AR~ AHRERELER

EEFHRME | 20235501 S0 H

RS =]

BT 11 BAEFEARRT LR

2022 £F 11 BOUTHRZHIRFRAIEE: 10 A0 2656. 37 27t E 40. 15 AL
Tt. HhBE=ZIMTHESXE, SRRESR “ENETINE BB “E
INEFE-ETHES” RIEMfAa&E “HifaE” BE.

B FEFE-NE -

IEEERINE BRI BB ATRE, 1B 11 AIRELEM 636 12T, SlEHIAEF.
2002 £F-2014 £, fHREEDELFSEGKAMA L RAL, RESNDERZ
FREKEAR, SEWEINEFES) K, RETAMEIING, INCHEZK
AARRKITHEEEM. 2015 FfE, REINCHESIENERME T, SN0
SEFRER, 2017 £ESEKNRIFRE. REFERBERERELETBIR
EREFEAL. ISCEFRAEK, 2022 F£10 B3 2020 £ 1 A ZiHXiEmN
763 1Z7T.

ISCER EAFERT IR TERIELFTILUNCR R BHHARTEE
%4, WREMENEENBR. ERSH ‘EINEZ-INCT Em, “H
B B, HARERITHESZARRIE. N, ZEshAEEER
Fom, REASBATITESHIRE.

BN EE-SrThES:

11 BT E0EMESIEREM 129. 47 27T, %M E 3 FLk (8 2019
£ 9 B) YEEm, IEERITERES. TEIENE, SINCHREN,
TR ERGETRE T ASERAE, BHERRITHIES XA NEST,
HARIZEHIANEFITIHEE,

HAbGifR:

11 BR{THMEAEN B ATEM 1718. 4 27T, FESE|FHAMEZEEE.
—R EHEEFFE1. 13 FILEEE=SEEATRE, IRITEENEEE
. —RENAEIRITISINCEMMARTEEZS S ERRARTAE,
ERAEMARIISODER SR, HbERMEATERRBEM,
TRENEME

SEINATE, EBE 12 BENEERERES.

ERFfESE, L&A (1 B2B8-1 A8 H) wmmflELE T, 1 FHER
EITRREE, HPEAIT. BRIMT. WE TR IRE S 315 T 16bp.
18bp F0 3%bp.

ERREI S E, ERARITRIEEERM, #4%M-160101Z7T.
E&A1THE, EEBRFESEE 634. 4125T; REEESEEE 2021. 612
gt; Ml fREFERIER-4043. 7 {ZTT-

MR BERERSE, RIEHRET#, 2FERTE.

G - ERAR
EHAHIT: BB

021-60933158
dongdz@guosen. com. cn
$0980513100001
Ehhi#uE
[ERE FEF=# ER IR 5. 30
HERFMLARL -5.90
HO%AREEE -8.90
M2 12.40
miAES
PPI CPI Tolb#mniE A B bE ik
(%)
15.0

10.0

5.0

0.0

(5 0) 1 1 1 1 1 1 1 1 1 1
D/21 J/22F/22 M/22 A/22 M/22 J/22 J/22 A/22 S/22 0/22

R Wind, ESEHLHHTAEE
BEXMTRE

(CEMEFENAR-12 AREZFRSKFHEETE, 1 BE
BFEE EEE) ——2023-01-04

(HEMBRS RN E-RITHFERMBIRGISBIE) —
2023-01-03

(EMEFEVBR-BRLEFREMRS, HEEEREE
) —2022-12-19

(EMBERSRaMENE-mEE B RM) —
2022-12-19
(EHBERSRaMENE-ARTAEREESK? ) —
2022-12-12

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BMaE: RITH B ARRERBT ... 4

BRI B . . 6
SNERIFER: EBE 12 AN BRI RIS S . 6
ERFIZE: PRI TIT . e 7
ERREIME: RITEIEEEREIME .. 9
RERLE: BEUGE . . . 11
LR BT 12

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:

EFRNES] IESFTRE

GUOSEN SECURITIES

AT 11 B T R — 0 . 4
IEAFATIARIERARITEEEMEMIEBERIE .. ... 4
2007 FE 8 H-2008 4F 6 BORAT 11 JRFEE . o 4
RATERMEE 3 ESLURE IR . 5
2005-2010 A E M AR SIERMRENET K .. 5
R BRI R B 6
RRRITRIBARIRFIZR 6
BT R A B L 6
TR AR R B 6
AT R B 7
PR R 7
BT AR G B . 8
R R S B R . . . 8
T I E D B . 8
I R B S B B . . 8
SHIBOR RN TR . 8
T 8
R R R 9
FUTHEEMME (KERBEER—) .. 9
7R B B B S . . o o 9
14 REEIMBIEI ST . . 9
MLF B T B - . oo 10
MLF B R . 10
Tl T R 3T . . . 10
B vl 1) == 10
R T R R T . o 10
T T I R . . o 10
BRERITHEIT (BRGNS HRILTREED 11
B EE SR R Bt I 11
B RS B R S aE M . . 11
F IR . 12
AR TR 12

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B R: RIT 11 AA~AGERENEN

RITF1 B4 HEFHTHETABRREIE. 2022 £ 11 ARITESHIRRNER
10 B30 2656. 37 {Z T E 40.15 F{Zt. EhBE=TKESFXE, PHIRET
im “EIMNEF-ANET BE. “ESME-ETES” REMfAGRE “Hibfak”

BB,

E1: 3T 11 AR~ RAfRE—R
A g dEtk BLEA bl =| i &tk ®EA
&= iz % iz | kR 1Z5% % 1z
Eh# ™ 22581347 56.2 107681 | fE&1K 33480567 834 185217
4hC 21377349 53.2 636 WHET 10483563 261 126011
whEE 2985.10 07 12947 SR AT TR 20872210 520 179.47
HESNEHA™ 9054.88 23 31134 HthFR ML T FER 20872210 520 179.47

S BUAFRAY 1524068 38 0 Hfth& R A SFER

Hep: hRBAF 15240.68 38 0 FESRANALTFRR 2124793 5.3 41258
X H bR 2 SRR 129030.57 32 22931 | Mt AB&EETNEREAIER 516392 13 200.09
Fof H At R A SHE 1555.92 04  -1341 | Ef7ES 950 0.2 0
FoF3E < i EB T HRAR B4t 171839 0.4 31.92
Hithgr = 29886.98 74 162227 | BUFTFER 5236328 130 -1146.24
BEEA® 219.75 0.1 0
Hithta i 6306.62 16 171844
B#E 401527.62 100 2656.37 | AffE 401527.62 100 2656.37

FERIKIR: Wind, EIEIESHEFMAEIE

El5h g3 7= -4ME

ZRER “UNCER” , TEATFIRRRITAERITE SR AMEIINCES
RITMARTHE, BRITEZHGRROEESHE—RE. EEEK, INCHEK
BE®ARE, 1811 B 636 27T, SlETHXEE.

E2: IEF AT HIRRERARITEZEM T HIRARE [3: 2007 £F 8 H-2008 & 6 ARIT 11 RFHE

RITHE IR RITEEGEESEE
SEARER A SR A TR - E AR A TR - S BAHER 18
SESMEE- A CENET- RS ESNET SN w7
1 .
40 14
35 13
e 30 =12
525- 1"
N2o- 10
I"215 9
10 8
5 7
0 61
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2002 2003 2004 2005 2006 2007 2008 2009
BRERIR: Macrobond, EMEIEHEFHIT LR BRISKIR: Macrobond, EFIEHZFARAEIE

2002 ££-2014 &, HREETEZFEERERMMALRELR, RESNDRZFTE
BRELR, @BMBEIRERFET X, RETHUNINC X—FHASNC SR
ARIT “HE)” RMEMETHRRE, ESIERNSE~AGRRNIER 8 Bl L.

1B S W IIE Z [EHI R FZ AR BT T BAE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

RITEERAEREAGRERSE, EEM. XITAEZFEREWBTRIE,
HITENEE. KRMEXLE, X—FRRMNCHEERAARDRITHERLL.

2015 Ffg, BREINCHESMEMERME T, INCHFBHRERE, 2017 FESEK
RIFRRE. FERER, BINEFHRER “SXINGE” BMRSRSERE, HKE
KEMHIRERFESM, INCEHFBEK. REWME, 2022 4 10 A% 2020 £
1 B R3H{XEhn 763 12T

INCERLEAFERTREURITERLATLONCERNBANARDERESE,
sHRENERMZWENER. EHNERRE, M5 2005 FL8UE ARMAETHEIM
&, MPELERH—L EFH, INCEFIREEM. 2007 4 8 H-2008 & 6 A,
AIEFIE LRI, RIT 1 RAERFEREREERMN12%LIBZE 17.5%, FH it
L EMRARITRINCEE . 11 BINC AR EARANRIT AR “HiRE” . “E
ShBEFE-SMET K&, “HMSE~" B, HARTRITHESHAHERAE. It
9, ZBBAEERTR, KRASHARITESEERE.

El4: RITHENES 3 £ LUCREREM E5: 2005-2010 FEH M A RSIERMKMENT K
P i N P _ g
RITEMEEMBERIM hITH A ERE
300
] — HihfafR EEMRER
250 4
25000 4
200
e 20000 A
: 5
é'so = 15000 1
+
100 10000 A
50 5000 A
/\_,A |
0 T T T T T T T T T [
0 [ B e T Vo QN « S '} O = N M T WO M~ OO O —
1995 2000 2005 2010 2015 2020 §§§§§§§g§§§§§§§§§§§§§
ZRKIR: Macrobond, EMEIEFHFEFHIRFAEEE BRERIE: Wind, EMEIESE5FREEE

EshBE-EHRE

11 BRITHAENETESEEM 129. 47 27T, 2iZBB 3£k (201949
B) meERigm, ERRTHEFRE. SEIENE, SINCHREM, ZRE
G RBTHERAE, BRRITIHIES ZMAMAENEEIT, FHRiEEH
BINERITEZE . RIFBRITAMHEEGE, RIWIHENA1.26 ZT AR
/REE], BYINCERAE 18457 Ex/EF.

Hith a5

11 BRITRAMAGRR B RHEM 1718. 44 2, FEZFIHE IMERHEZW. —2
FREEFEFE1. 13 ACEEFE=ZFRELATRE, RTEFTAZLEM. §
ATFEGSHEX EME~AfR, ARRITHRENE~HHRRERBEERLED
BE&BR (SEhemSgRitFm) BN, EERERE EEHAFMANERT 5
MEITHNE~ R fRR, ATESAEENERNE. Bt—fARRITHEEH
HERAEREMAGNES. ZRARELRITHINCHNNIARTMEREREE
BRARTE, CREAMBABAINODERSED, AEFERMQRERNEE
.

1B SWIRIEL Z [EHI R AR B T BAIE 5



EfIE=

GUOSEN SECURITIES

4

SRR E

TN 2=

SMERIAEE: XEXME 12 AR WNELERBEIRES

KEk il

LIRS

HFEEEEFZE (10RB) 5K

EIaF)Z (ON RRP) SRIGRLTF 4. 40%F0 4. 30%, EEPY (1 B5 H) SOFR ﬂﬁiﬁﬁ
—& (12829 H) E£f7

TJ\FEM
#ZEZ1H4H,

B 437.4 2%, AARSE4AKR

F12) B9 94. 9%,

El6: EEKfiEXRITIRFIZR

1op & 4.31%. EHkfiE12 B4
R Z RN

EREE A RRINRA 8.51 AILETR

SWEERHERES, &

, WaT—@E (12 B 28 A)
BRVHETARRAERESE (8.965

B 7: BROAT R BRAGImFI 2

SEBfE FI R E R

FREESRE ()

****** BRFRE & BARFI% LR
- SOFR

PR 32 B a1 2
ERFREE BiRH R TR

BRRAT FI 2 E R

UEES
-ESTR/EONIA

PR Al

0 T T T — T T
s35csiB5es352s3525352%
Lk hhkd s bk dd LI LD L L LT
R R R RN R
FIRKIR: Wind, EFIEHEFMRATERE BRIRIRE: Wind, EEIEEREFMRETER
E8: BRITAEIRIHFIZ E9: EERITHE~AGRENER
HRITFIZER FERITI AR
—— EEERNE )  —— B A
———————— TAM T BRI TOWR 230 |
g-zg 1 2.10
0: 25 | 1.90 A
0.20 1.70 A
0.15 -4 1.50 A
=010 A & 1.30 A
g'gg ] 1.10 4 5z  —
ey E Y /M ! 0.90
201 D1 e ARE AR
IIBITRIZETRRIERTS IR 2T TT RIS
FFFFFF N N N N N N o000 00 0 0 0 T - NN NS
SEsc&8 888888 cgegRrR S 2288855585888 8888cg8s¢.8
FRRIR: Wind, EfRIESFEFRAERE FIRIKIR: Wind, ESIESHEFMRAER
I SWIEIER Z IGHIE 5 AR B T T A B2 6



4

EfIE=

GUOSEN SECURITIES

E10: RITREEF R

SRR E

BRRIT

RRILITANE 50bp £ 12 A 21 BEX/GE, = KEBEFR: TEHMEERIE (MRO) |
BFREIEREF] (MLF) FIFREFEER (DF) FIFRSBIALT 2. 50%., 2. 75%F7 2. 00%.
R TR EAFIZR (ESTR) A (1 B 5 H) &aj—& (12 B 29 H) TB% 1bp, i
F 1. 90%,

HR{T

HARRITHERBFRFZR, MIMRMEAMEERERFIZR D HRIF-0. 1%, 0. 3%F
0. 1%A%, REREEFEHFIZER (TONAR) EEE (1 B 6 H) Bri—&E (12 B 30
H) [Eli% 2bp, {iF-0.04%.

ERFE: PERAERLSETT
RITRBFIER

12 B 20 B, SB3miaRnF=E (LPR) A, 1 FHILPR K 3. 65%, 5 FHALL L
LPR J3 4.3%, 5 ERHT. RITHEXBARLTWL,

E11: LPR FIZ

L= £ 27 B 4 A &z
RITREER Rk MLF 5 BS503R i 7l 2
5.00 4 ——MNLF (§8) 14ELPR ——5%ELPR
4.50 1 500 -
4.00 T
] 450
3.50 l_\—4.30
3.00 -
®2.50 A 400 7
] 3.65
?23 * 350
1.00 3.00 _\_‘_|
0.50 | P S
0.00 2.50
iy =2 =4 1 5 & g
" = [l H = = =
S - & % Y S g U g LS L
H K i( H T T T T T TP TYT?PTYTYTY?YSTLT
~ b iy 222LRIRILLsaaaaaNyyNSy
= S 8RS8RREBREEEESREIEELKLILEERR
BRERIE: Wind, EfSIESHEFMRFAERE BRIRIE: Wind, EfFIEAREAFMTATERE
miAHFIER

BinFET@E, FEREERARSEXFRXETIT. EBR (1 B 6 H) R001,
DR0O01 5 GC001 2Xmi—f& (12 B 30 H) 4#| 1T 170bp. 149bp 1 170bp; ROO7,
DRO07. GCO007 433! 1T 88bp. 89bp FN 88bp.

FBENEFRE, FALETT. EAE 1 B6H) BEIT. BRBIT. WEIT1
FHAFBREITRREE—E (12 B 26 B) "9 3T FE 16bp. 18bp #1 39bp ZE 2. 42%,
2. 40%F0 2. 64%.

" B—BERLITRERNTEARE— (12826 H) MHIE.

1B SWIRIEL Z [EHI R AR B T BAIE 7



EfIE=

GUOSEN SECURITIES

4

SRR E

E12: iR IAF RS BORE

E13: FEAFIRSBIRE

RITH RN EER

BiERE ——7RiEEE )

——DR007

MLF 5 il 7 28 %1771

—MWF () —— 1ERPITRFEITHE

.50

ek W

3
3.0 ) 2.75
2.50 A \ ) 2.50

* 200 1
1

.50 A+
1.00 A
0.50 4 035 0.50 A
B QA L N A O S e i dzemccszemccszsgo
T Y YT 2 Y 2 T 29?9 T'?Y?TYTeREYY YT T Y T Y Y Y T IEYTY Y T: o o1F T S0
W 0 O O 000000 O = = = = NN 000 000 e e e e = NN NN NN
FFFFFFF NN N NN N NN NN - - = NN NN N NN NN NN NN
0 O O O 0O O 0O 0O 0O O O O O O O O b O O O O 0O 0 0 0 00 0 00000000 0 00O
N N N NN N N NN N N NN NN AN~ NN N NN N NN NN N NN N NN
ERSRIR: Wind, ESIESHEFARAEIR BRISKIE: Wind, ESIFEEFHRETEIE
= AL S —, AL SA —,
E14: FFimmshiE s B E15: FKImRES EME
=3 [—] N - Z7
7R [E Mg F 2= TEHAR R BRI THIZE
m R007-DRO07  ——— DROO7 RO07 6C007 — I T-E AT —EAT wWisiT
508 9 450 -
4.00 4.00 1
3.50 A
3.00 A 4
s 3.00 2 64
200 4 1.91 =2.50 ~ 2.50
1.47 2.00 A
1.00 A 1.50 -
1.00 1
0.00 0.50 -
~1.00 4 O.OO—MMMMMMMMMMWM
Wy s assvsBrec=s8B K & o R N A
8358758858735 8856855 T o eI IIIITTTTIIT LN
O 00 0 00 = = = = — — NN NN NN 2 e F e > S 8 8 8 N N N SN 8 S§ &8 &N
S SRS SSsssaaSNYNSYYa 2222228888 gsNEgsE
S S388s8s8888sgsssggses RRRRRARREERERERKEERERER

FERIRIR: Wind, ERIEHEFMRATEE

[E16: SHIBOR RN FIZE

FRIRIR: Wind, ERIESEFIRATEEE

E17: PEFIE

SHIBORF 2

B4

, TEEEIR e R AN —4ERBAN T :

https://www.yunbaogao.cn/report/index/report?reportld=1 51141

fE10EHRE G ZE

5.00 -




