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LR K. IV SR AR BIE YICA TS A TP T AT A SR 5t k4
Al S5 AL T H (NS AP S RHIE S gz A Rl 1 R AT E 4R
PR TR GitBT SRy 2014 45 1 5 1 HZE 2023 4 12 A 31 H, #dEkET
Wind.

T35 SR AR 2 F AT I Ry LR AR AL (1) JEERlal; (2) bk,
3 24 T M I A7 SRR AR TE W SR 5 P R AR IR 2 1 Ak B AR e DT T, DUE
FIRIEYR AT AME B . (1D # FAERRAT IG5 A S iR B R A R B i
AT B A 7 R A B R ST RO T, RIAIE S L (20 B e RIe AT
B2 =, BARMIUERIEL, HFERMSWHENEL: (3D HHTHRIERR
BT R G MR R AR S AT, HTE MR BN — AR H S8R T AT, MR s 7
A sE B

2. G

BES PHE R A B A MIE G T3 BRI R . B i AR AR R ST ) 3 225
IR S RAT NLRL, A5 AR TR 1 RAT I IA) . T R AT N FH S5 mT e R AT
B, BT RAT AP R T 2 A B A AT et . 24—k kAT NS, Kb
Brwc 2 25 8 R T IERS . 3T e MBI AN SR RATN, BME
S [ i A Tl A R

1) BRI A R E TR

(DR A bR 2 2 P 30 i 2) B 48 K AT NAESE n FEZ AT R 2,
TM7ESE n 4E R AR M T8 0 S0, A AT RoRm

L 2B M ARBEBLELEATHE RN R, 2L LERTEARRT. BX2RLEFFELSH (RAKEA).
ERAFE SR EEARITANTHEEMNMN., OET LT (BMEEHERT. RAASERIT. RAERAE
Ab, AHALAT) . SRS, FHend). 28T S TENS (NG T ZEENE), AN, iIEAT
EINE . NEEAETENE, BRANT . AGFEENE . W ERENSE], BREAS ., RETZERZNE, M
58], AELENE. T ARNS ., £RERANG, AESFELRETEIITNTHENM., KA 28k
o KB E Lo

2 PP B A AR IR R 5] AN ARG EAR, BAIRATET 2020 FA4H 5 L F TS s ARK IR A
12 AR BA [ SR R G| A L IR R 24K, 5| A AP R, IO 4E & AT X4 R E B 45 & 5] A A
H EAREIIF R K

3 A AEe A LItR G E AR OE—AIH., LI, ©h, Wik, EH. SRE, AEHE, BHE. R
B WA AT, BRI, KEAK%., MTEBH., Ki. BOF 24 MTRIFEFT EAER, Sad
AR Ty E AR A @A T L ARAT. RIS, JER. BRI, BTk, AR SFE, 2R, — R e
% AT LIF B T E AR AT R,

AR RERPERTR, PEGACAERA LEFTLAN, LXE&RT AP, PERKITATHS AW
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Hrb, dpr: EHZUNON R BIRAT ANB 0 P10 PRid 405
Y AR A R X R L Yo FIXTALE 5355
My o 16y SRRSO S, ERZ0NN R FIRATAAE yin-1 SER B 54
G RAT NRAEE AL “HA e HE” it
Ny o2 £y SERIRSIREA S, FHZ0NN R FIRAT AAE yto-1 SERIIAF B L
(2) WEPEIAbRAAE R P bREZRd, g, ATEATHEAG 2P By bR
175 Spps HIA2FN:
Snr=1—dng
(3) HHHEAFHRRAEAER . FEHN R FIRATNAE T 1T RRRAEAF RSy g 7T
PAHTBL R 2 S 55 21

T
ST,R = 1_[ Sril,R

(DO BREL R EH N R BRATNAE T SR RRE L ZND g,
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3. FEERMFRRELHFE
BRE, BE B PTIE AR S Ak & 20~ 1y AT 4 AR L AR B 2K 0 B A T
LTS
K1 BARGHTESRAN T BFBELHR (2014-20234)

EH%% | 14 | 34 5 4
AAA 0.05% 0.35% 0.63%
AA+ 0.33% 1.40% 1.81%

AA 0.37% 1.41% 2.49%
AA- 0.68% 1.16% 1.92%
A+ 0.88% 0.88% 0.88%
A 3.33% 3.33% -
A- 0.00% 0.00% 0.00%
BBB+ 0.00% 0.00% --
BBB 3.03% 13.80%
BBB- 3.70% 10.12%
BB+ 0.00% 0.00%
BB 16.67% 44 .44%,
5 %frﬁr 2014-2022 #—T—i’jx\FTx\é’J—‘f’— n Yo 92014, Y A 2022,
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BB- 0.00% 0.00%
B+ 0.00% 0.00%
B 0.00% --
B- -
CCcC 0.00%
CC 0.00%
C 33.33%

E: LR TRMBEEBANHEA, UTH; 2BAFEIFLAITALYETHEB IRGE A%, pxtTFiEy
BATA, REBRAFEIFRARTCRERY, HHNIARLHAR, ATFH
FHRB: Wind, FEA KT LR

4. SRNFHRHELAR
BB B TTEE R AR K AEIEZ), RS2SR AE.
2 BARGIPERAAI T BREBELE (2014-20234FE)
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0.00%
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KA kB Wind, BAF4z 592
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1. BAEREMSTHTEE

) ZE K 3t 900 GO WA T VE B AR A TF RAT I — ek SRR (R RR “ o
L A S AR AR ARMES CERR AR08 IARAT i
IR ZE G . RS RSPRS00, e BUORE AR B B2 1 % 75 i 0T B 28 2
BEATRIZAGS, GuitaAVEREDy 2023 4F 1 A 1 HE 2023 4 12 A 31 H, fi5HF
RUNRATREH Ntk e a ik, EH = F AT RATHR S Sl Fama
wfits AR, A S MRERAT B FTA SRR AR IR S BUR SR
CRAT NN v 6] [ 5 ik i 4 A A PR A 7 R D &3 R AT A 7D Bt R 5t
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AR AT BUYIRR, Blan iz S pUWR oy “3+27, MRV 3 4. figrirgl
H AR B B B4 e 5 B v 3, Bda kI T Wind.

2. KT

AHR 3 FH o 45 157 B B R SR A A R 2R, ) 2 AT B TR g s B H
[ BABR SR R, % F Mann-Whitney U PSS FEAIE SRR 56 57, R FIXURAG S,
5% E MK

3. FMEGHHT

MEFEARRZEGTE, 2023 4, BaBETERLAE S5 S foe M 2 E A
AR AR, MG HESIR, FIESEME. 2WREE, Tikdrkamdl, @28
R, BB B4R P AR AR T 258 20 5 R A I E I IR FFRTIA B OC R - BRR
R B3R PRGOS R I B 015 KUz (X 73 RE 7T

R3 BREREFRABRRIT NS EHERFE

HAKE W RME Hf PR TR AK
AAA 243 19.63 310.93 89.51 47.15 0.53
AA+ 102 36.63 470.78 14571 79.53 0.55
AA 12 86.74 447.73 265.03 129.37 0.49
A1t 357 19.63 470.78 111.46 73.06 0.66

E: RRAEAHANAEIEZE AN, TH
KHEE: Wind, BAORIEEE

R4 BREREPRAZRKIT AR ERERRFE (DR

Wy | &l HAKE &/ME KAE HHE R TRE¥
(x) (BP) (BP) (BP) (BP) )

AAA 193 35.95 310.93 101.10 45.52 0.45
45 | AA+ 83 79.53 470.78 166.50 73.47 0.44
e AA 11 86.74 447.73 279.98 124.80 0.45
At 287 35.95 470.78 126.87 73.15 0.58

AAA 50 19.63 108.77 44.76 16.84 0.38
bEt | AA+ 19 36.63 91.23 54.86 15.22 0.28
N3 AA 1 100.58 100.58 100.58 0.00 0.00
At 70 19.63 108.77 48.30 18.03 0.37

FARR: Wind, BRETIE %2
4. FIZBEMHRLK

WEERI A R ER N, A BHE P AS RS S 8] R E A B
L B 1S FRRE X 70 BE 7 o
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RS EFAFERBLER

AAA 5 AA+
ZREF =R ¥ BATE
(p=0.0000),(243,102) (p=0.0038),(102,12) (12,0)

E: FEILRERALNE, SE-GAHARKE T 0N, AAKATRL, REFIENLE, TR

K6 RHIAERMB LR

Rk AAA 5 AA+ AA+5 AA AA 5 AA-
ahtl (p=0.iiii3,83) (p=0f0§6%f3,11) ﬁiﬁ)&
eRbL (p=o%£§fo,19> a%(7127;/i #é‘,gi

=, BEERK

(—) PPEEBRIERE
1. BARRIEMG T 7k
SRR SRR A IE IR & DS PP A SR SR B de . AR Rk 57 55 Al 8 T
Ho (NS5 SCRAIESR ) Ak fioe . Al fss AT EARME AT, Hyic
P PR, Bk T Wind.
RAT N EARAE S GOERE GRS € G0 AT N B IR T b 85 F S GRS
o IARAF SR VF BRI L], A EIR ALY S A B R PPy o5 FH 55 2%
(1, MIRLEAR TS IR R LI B L) . AT eI E PP Geit . iR AERE 28408 5)
PR 738 “HIRGGN ” AN IR PP S kS, WP E —ATIE S8 100%.
“HIRZGM” A2 H . ARGE IR GO0 BAT EARAEIIR 1A R AU R 2. 213
ST ZARTPRETA ROT, THEECE S . RIS s “AEE “iE
277 B AT« 2 VRS CHUAL) 7 DY TG, AR DU ST T8 % 5 B SR R A L
fEHEGOER I FESTEXT R LR AR (1) FRefhdill; (2) Efbdb.
FAT NG S GURRI Ge vV BRI & 5245 P v R RI A 2210 AR VP S, A
TR C R AE A0 Geit A BT R 57 B RAT AR 35 RAT EARAEIS [ [X [R] N A4

6 “Bg” MBI T MM E AEANGRITA, EEREARR LGS BRARAGEA SRR B,
TemA” Mgt T ImaE R A8 KAT AR R X a R R A iE ey b,

8 “EI AT G T a2 A2 AR 6 KATA, A0 K A] A €4 A0 R B ALT AR R A & BLAZ 3R St B
FARIR B Aok g FARIR R 60 Bk, GIERATLAEA

O “ok bipgg (HAM)” Rt T M4 245 BB A 89 KATA P AR B X 18 7 B i 2940 AT 2 9h 69 2he B & ik
Sk PR BA KK EF LA 49 S,
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2. SRV ERTH RBARERE
BeA BE T PPAE S mh AL 15 F S JUORR R B R, S n]—F R AR PR ERTE 90% LA 1.
K7 BREFEGEFTFESRAN—EHSFZT BRI (2022/12/31-2023/12/31)

= DX

B HARZ S BRIV R B
(2022/12/31) (2023/12/31) (2022/12/31-2023/12/31)
3 &Ik

w5 A A- BBB+ BBB BBB- BB+ BB . By ;é?f; -~
AAA | 371 [100.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%|0.00%|0.00%[0.00%0.00%| 0.00% | 0.00% |0.00% |0.00%|0.00%| 0.00% | 0.00% | 0.00% | 90.03% | 0.00% | 8.63% 1.35%
AA+ | 356 | 2.25% |97.75%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]0.00%0.00%|0.00%|0.00%| 0.00% | 0.00% |0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 84.55% |0.00% | 13.76% 1.69%
AA | 444 | 0.00% |0.45% |98.87%| 0.45% | 0.23% | 0.00% |0.00%]0.00%|0.00%|0.00%|0.00%| 0.00% | 0.00% |0.00% |0.00%|0.00%| 0.00% | 0.00% | 0.00% | 78.83% | 0.00% | 18.69% 2.48%
AA- | 44 | 0.00% |0.00% | 2.27% |90.91%| 4.55% | 2.27% [0.00%|0.00%0.00%[0.00%|0.00%| 0.00% | 0.00% [0.00% [0.00%|0.00%| 0.00% | 0.00% | 0.00% | 81.82% |0.00% | 18.18% 0.00%
A+ | 23 | 0.00% |0.00% | 0.00% | 0.00% [95.65%| 4.35% |0.00%|0.00%0.00%|0.00%0.00%| 0.00% | 0.00% |0.00% |0.00%0.00%| 0.00% | 0.00% | 0.00% | 82.61% |0.00% | 13.04% 4.35%
A 4 | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%|0.00%|0.00%|0.00%[0.00%|0.00%| 0.00% | 0.00% |0.00% |0.00%|0.00%| 0.00% | 0.00% | 0.00% | 75.00% | 0.00% | 0.00% 25.00%
A 0 - - - - - - S N D - S - - - - - - -
BBB+ | 0 - - - - - - S N D - S - - - - - - -
BBB | 0 - - - - - - S R T - S R S - - - - - - -
BBB- | 0 - - - - - - S R T - S R S - - - - - - -
BB+ | 0 - - - - - - S R T - S R S - - - - - - -
BB | 1 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]0.00%0.00%0.00%|0.00%|100.00% | 0.00% |0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |  100.00%
BB- | 0 - - - - - - S A R - S R - - - - - - -
B+ 0 -- - -- - -- - - - - - - - - - - - - - - -- - - --
B 0 - - - - - - S R T - S R S - - - - - - -
B- 0 - - - - - - S R T - S R S - - - - - - -
ccc | 2 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%|0.00%|0.00%|0.00%|0.00%| 0.00% | 0.00% |0.00% [0.00%|0.00%| 0.00% [100.00%]| 0.00% | 100.00% | 0.00% | 0.00% 0.00%

A B AMweEAN, EB/EHREE T RSB MEZIFTRRFT 100%, LTR
FA KRR Wind, BEA K45 %R
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3. GRAVERERE KB4 AR
KA BEAS P PR A A4 P S5 R AR e R By, B 90— I Ra e R PREFAE 90%LL L

R8 BARMGBITPFEMANV—FEHSHEBRMERE (2022/12/31-2023/12/31)

HivTge ARG Hi VPG E
(2022/12/31) (2023/12/31) (2022/12/31-2023/12/31)

H &k
AT
116 |100.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 94.83% | 0.00% | 5.17% | 0.00%

Z 5 BBB- | BB+ BB

AAA
AA+ 48 4.17% [93.75%| 2.08% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 93.75% | 0.00% | 4.17% | 2.08%
AA 17 0.00% | 5.88% |94.12%| 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 94.12% | 0.00% | 5.88% | 0.00%
AA- 20 0.00% | 0.00% | 0.00% [95.00%| 5.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 80.00% | 0.00% |15.00% | 5.00%
A+ 22 0.00% | 0.00% | 0.00% | 0.00% |100.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 90.91% | 0.00% | 9.09% | 0.00%
A 8 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00% |0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 100.00% | 0.00% | 0.00% | 0.00%
A- 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
BBB+ 1 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |100.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 100.00% | 0.00% | 0.00% | 0.00%
BBB 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
BBB- 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
BB+ 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
BB 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
BB- 0 - -- - - - - - - - - - - - - - - - - - - - - -
B+ 0 -- - - - - -- -- - -- - -- -- - - -- -- - -- - - - - -
B 0 - -- - - - - - - - - - - - - - - - - - - - - -
B- 0 - - -- -- -- - - - - - - - - - - - - - - - - - -
CCcC 0 - -- - - - - - - - - - - - - - - - - - - -- -- --
ccC 0 - -- - - - - - - - - - - - - - - - - - - -- -- --
C 0 - - - - - - - - - - - - - - - - - - - - - - -

SRR Wind, Be i #m

W BRE Tt ERMATANARELY,
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() KEEHEY
R DS XHE FSE K B R A g S T [ AR G I P, 2023 AR FTvP Al Ak K AR
K5 P EE, RIS B35 VRO Be 8 SNt 48 7 T v AR L A5 F ARG 32 4k, oA
BRI TR RE )1, B RO IRE R ) K R I A
(=) REMA LR
2023 4, BRA T EFIANRTMIEEBALIL 61 5, Fra RS g
TRIFRRE , R AEVPRIAEE, RFABCE TG FIVE R A 45 R B A Bom AR e .

=, KPEMX D ERK
(—) EPESH
1. FEERIMVAMEE AR R LS HE
BEE, BAA RAE TR S R AL ) EARAMELG OB L EE AT
at. aa. aat+. a-. aaa. aa-. bbb. afFFEJUl; WA BHEPIPAEGRLL M EAAR(E K
BECAES, FESAT AA. AA+RT AAA 25400
R9 FEEpMVESP RS GERTEEMEERRID

HHEIZ AW TRMRARA at, | GHE I AN T RRKARA at, aa.

EWRAWT ‘ ‘
2003 5% | Ui b ak, hE K aa. aa+, HLE4F|4 18.36%. | aa+.a-#1 aaa, % 4 5| 4 18.36%.
18 36(y’ 14.77% #2 13.83%, 4 it # | 1477% . 13.83% . 12.38% 71

. 0o

46.97%, 11.19%, 41t % 70.54%,
i GIEE AR RN T B 0 RS TAT IR TR (BRI A LATER) ERER, FRA MBI A —
S BB R CARL P AN K, TR

210 FEERdVEFR LRI GEATZERLERZHD

BRI Z AT RIRAANAA, | BT E AW TRKAN AA,

bR AT ‘ \
X [ AA+F1 AAA, L E 4 Al F | AA+ AAA, AA-FT A+, L E 4
20234 K | BA AA, HE N
% 33.56% 33.56%. 31.26%7F" 28.35%, & | # 33.56%. 31.26%. 28.35%. 3.42%

itk 93.17%. F12.22%, A1t K 98.80%.

U ERFRRERLAERALE AR AEEAFELI=ATER (&),

10
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20.00% TR
18.00%
16.00% 14.77%

13.83%

0,
14.00% 12.38%
12.00% 11.19% 11.10%
10.00%
8.00% 7.43% 7.77%
6.00%
4.00%
2.00% 9 0.94%0.94%

0-60/" 0.0990.00940.00%0.0090.00%0.00%0- 1790- 43%
0.00% -
aaa aa- a+ a a- bbb+ bbb bbb- bb+ bb- b+ b b- ccc cc c
Bl JE&mAAI2023F K FE 4 4MEE R A0
40.00%
35.00% 33.56%
31.26%
30.00% 28-35%
25.00%
20.00%
15.00%
10.00%
5.00% 3.42%2.22% .
I B 0.60%0,00940.00%60.00%60.00%0.00%60.00%40.00%0.00%60.00%40.00%0.00%60.17%0.43%

0.00% - - -

X

. x . Q> o D of oX R oy O OO
YUY T VS S T ¥ &

B2 JeER V20235 R 4 J A5 H ZA 546
2. SRPAMESE RPR LA BAE S5

RETE, Bt %S BT R4 iAol 1) SE AR MRS H B BN 480, £ 4T aa+.
aaa. aa- aa. a-- a. a+EH; BEE TS AT vEEmb Al i RS B B o E
FESMAT AAA. AA+. AA. A+FIT AA-ZEZ5 5,

K11 SRAWVEP RS GERATEEMES AR

AT Z KB TRMRAKA aat, | SHETE A TRKKY aat,

R AT
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