H"ﬂ
— —"
H*ﬂ.a..'_' =

LianheRatings

(2022 £ 1 AD

—F W AL LTSS
TR B4R LL IR i H5

& RIAECRE: —FRAGeeA BRI 14, S, KE PPT ook 23T R IR
o MBI, —ZFEH KR TRETERUN, FE AT et R RE T AT R KR B, HAR R BOR
IHESD T B R St SREHKE, —FREE GG RAAE EATHIET.

& —RATH: 2022 4, RESTMEKE /i 2021 £ E, RIEKFERINK, WBUR AT T
2 TR L ZE R, BRI R AU (48 T 70%E 2021 S BT

& . 2021 ARG REEE “ATERIRT B, ek TorE. 2022 4, &KE5%
JEREATH . AR K Bt MBERRR, MRGmRBER G TTEH.

& [EHAIZE: 2021 EhESRE EE. KEH. FE. BAR 10 FHEGRNER “ARER7 £, 2022
FrhE 5 R EELGE 10 FHE G ZEBUMER G TT.

& LK. 2021 FARTNSRITICRAEGH X M RFFERTE . FHWAELSILTREET AR A EEL
OR¥FIRFS, 1 EERE 5 B A AN B BRI R LR R A R AR AT E T, N RMCR B/
W AE 59, {H 2022 FF- AR5 SEAE & PR IX () (RAFE AT RE » TH A R xS eI F P 5h X 18] 6. 307°6. 80,




ﬁ IR (=
(=g =]
LianheRatings ’ \

= EAM: 2021 FEFTITEAZRFER, —FEBGRI1L, EHlmR BT
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= THRATNS: 2021 FRRFRTTERE, 2022 FHEEEK

2021 4F, FIRMRATIAN 19.84 Ji1270, #2020 150 1.08 Jifz o6, HAEMKAT 6.8 Jiftt,
2020 4F/MEIRA> 3216.05 1476, BURHERITHURAT 5.56 51476, #2020 4E340 3570 1470, HuJ5 BURF K
17 7.48 JIAZIG, 2020 4EHIN 1.04 JIMLTG. BAAEE, 2021 ERRBE —-FRITTHHEERSRR 17T AR
TWERLFERE, FERE T BURGURAT 1R RE MR T 2021 77 BUR R AT 1R BIFR
1B EZFE A = H5E, 2021 AT Tk [ S5 A EE B S5 . 2019 4EAT 2020 4F (1) 3677 B
R TG BT A4 2 R AE AR AT 2 Rk, T 2021 SR AR A HEARE 21 2021 4F 3 I Fik. Hk, Mk
S X b BSORT 3 (4 T, o T B 4 T HE PE RN GTA H AR SIS AT < XUk, S8R H
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TJHE” UABBL. BB FME 3 AR, ARTXNSETIBNCRES F/MERE. ZEELFERBE
T EoUIRBCER. hREGRZERCESRREN, AR TR EYIN 6.4628 /MR H % 3
HIKM 6.5566. SFE_FrB: 4 A¥IZES AR, ANRTXNERTBICRFFEPETME. 21 ELHIT R BRI
PEEER AN . FCIR BT SE IS R, AR X SE e ER N 4 HHIM 6.5739 FHEZ 5 H
JKIK) 6.3607. BZME: 6 AXIE 9 AR, ANRMAERTEHICERGRAE. ZhREFFE I HESRA
PRREAL . EICIRBUR G LR, ANCAFRHE R &3 LSRR, AR TR TEICR £ EG T HEAS,
H 6 AHIM 6.3759 AR 9 HJKHT 6.4626. FHIUMTE: 10 AHIEFKR, ARTXRITEICER AT HER
o ZPESOHKER . PELR KRN BIEEN ., FRMEEI T RIS R RN, 10 AR
R MXT S e VIV 2R RR ST HE, 10 A1 6.4491 A2 4L B AFR I 6.3730.

JEH 2022 4, NEXRER, PTELSVEBNIIHEIE—E FTE), HEIEANER, SnEsESa
RS, OB R & BEE B 1.2 T2 38 u s vk R 0E 048 J 51 45 I PR 1) R 1sf B
Bit, EELFAERLREFRIFE L. NBRBBURE, T ETMBORIGIRLER R “ AR NE", “Fa
Tk, AT H SR R S BURE AT ITIE S BROR KA 3 AARE IR, BAESFENME” o &
REFEHMETBORO MBI NRTFE—BREE. 1S, hEREFARXRRMEEESTY. T,
S E & A 2 KR EAFIN SRR, YIRS R KR TAERRES, R 2022 4F
FE R IT, ANHERRFESBUG AR NP IE . 3T R SRR Tl Sk i . 45 ERTR,
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DISCLAIMER

The content provided in this report is for reference only; therefore it does not constitute any final
operational advice for certain decision, and is less able to be served as the basis for investment research
decisions, as well as any moral, liable or legal basis or evidence, with or without warranty of any kind,
either express or implicit. China Lianhe Credit Rating Co., Ltd. assumes no guarantee for the content in
the report, nor bears any liability or responsibility for any investment gains and losses, either directly or
indirectly, arising from or in reliance upon the content of the report.

The copyright of the content contained in this report are solely owned and reserved by China Lianhe
Credit Rating Co., Ltd. A reference to China Lianhe Credit Rating Co., Ltd. shall be made in any
citation, and no citation, abbreviation and modification may be made to the content against the original

meaning.
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	一、基本面：2021年经济下行压力逐季增大，一季度或迎开门红，警惕收益率上行
	二、政策面：2021年货币政策“先紧后边际放松”，2022年政策利好债市
	三、一级发行市场：2021年利率债发行节奏较慢，2022年供给压力增大
	四、二级市场：2021年利率债收益率“前高后低”，2022年或呈震荡下行走势
	五、国别利差：2021年国别利差“前高后低”，2022年或小幅震荡下行
	六、2021年人民币对美元即期汇率在合理区间保持基本稳定，2022年或小幅走弱

