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2022 4F 1 H, =3 ks, ftesebdr . PUNESS” =E IR, ST EEATHLSARAK I WSS .
G Mk B R P XUONE S, 1A B 5 &k PMI FE A LE TR 0.2 AN E 2 /U2 50.10%, I RE AN 5 X
LRI A E AR, LSS A AR B ] A BRI R R, PR b AT LR I A
Pkt RATHIGK: BT “HiHdsE” DRI T, FRWIRREE. B0 B EEE
TEARIA S 2021 FFAFY, THPBRAREET, WK, ZFETHREBE R EERaelE ik bk A 2 E 5
BEHER S IL W, 1 CPIA L H B A NRE 0.3%%5h Lk 0.4%, [ILL EBKk 0.9%, #kigE - H% 0.6
ANE R B R BURA e, BRSSO kS m1%, 1 ] PPLIAEL R BE 0.2%, FE1R
BEAWCE 1.0 N E 2, FIEH BT 9.1%, BkigH LA EE 1.2 DN E 70 s . SIS KBORRSCR T, &
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BB S ] Gt i, A PESEI “TFITLL7: RBEEH T BUG L U IR ATALAUE ik, 1 AXTBUR
Tt RAT IR IR GG, RIS 1 3 A0 AR G BURF A7 3 e 4 [F) R R s, R B TR 0,
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HAERVE: Wind, BLER[S8E
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A1, RZBUPIRIEL SR AT ISR R R AR, e A P . v, AT T 1 17 HEEISAE MLF,
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Hf RS : Wind, HEE TR AL

® 1 RITAFHIARE (B 250

MLF ##  TMLF S8 RITRELHSEE BEASEFFN BEBSREK  SE

202241 H 2000 0 0 0 4000 6000
2021 £ 12 A -4500 0 0 -700 2000 -3200
2021 4F 1 H 2000 -2405 0 0 -1760 -2165

Hf KR : Wind, HEE R
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BAERYE: Wind, TS E%M

*®2: FRGEBHRZITHRGE (BA: %)

2022 4% 1 H 2.10 2.56 247 237 291 2.89 2.14 2.61 2.74 2.98 3.13 3.24 2.30 2.50 2.50 2.64 2.87 2.93
2021412 A 222 2.56 247 2.69 291 2.89 213 2.63 2.68 297 3.09 3.28 2.63 2.70 2.83 2.92 3.09 3.06
“E 4L (BP) -12.00 0.00 0.00 -32.00 0.00 0.00 -1.57 -2.50 6.75 1.07 4.29 -3.89 -33.00 -20.67 -33.15 -28.25 -21.54 -13.43
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BdEskIE: Wind, A Z(5HBE
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WARRAZE N, 5Y-3Y WA Z/MER A EIFF 7Y-5Y. 3Y-1Y BRFIZER, 10Y-7Y. 5Y-3Y WIPRF| 2
W BARE, FIRFIERMEERTEERHT 7Y-5Y. 3Y-1Y HRRAIZEE 8
Es5: FIRREEERER E6: FIRRZEFIARGMIRE (BAL: 27T)
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BYERIE: Wind, BEEHEEH
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%= 3: TEHIREGMEFGRIANERTN (BA: %)

I Bt T 1Y 2Y 3Y 5Y 7Y 111)%
2022/1/30 1.95 2.13 223 2.36 2.66 2.70
2021/12/31 2.24 237 2.46 2.61 278 2.78
25 {k,(BP) -29.15 -24.05 -22.66 -24.58 -12.69 -7.57
= it
2022 4E 1 H ¥ 2.09 227 235 2.51 2.73 2.75
2021 4F 12 AME 2.30 2.49 2.57 2.70 2.86 2.83
A7 1k,(BP) -21.13 -22.01 -21.66 -18.40 -13.13 -7.91
2022/1/30 2.00 235 243 2.60 2.90 2.93
2021/12/31 232 2.51 2.57 2.78 2.97 3.08
AZ1k(BP) -31.96 -16.31 -14.47 -18.22 -7.17 -14.94
ESB R
2022 4 1 AHE 2.17 241 2.51 2.71 2.97 3.02
2021 4F 12 A (A 2.41 2.60 2.68 2.89 3.10 3.09
25 {k,(BP) -24.34 -18.29 -17.32 -17.73 -12.61 -7.54

BYERIE: Wind, BEEHEEH
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B 7: TEHREGHRFEES (86i: BP)
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BAERYE: Wind, TS5
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HARE KR : Wind, HEE TR
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HERZBLUEE, WO N A LR RFOINE, RESFELE YL, BRE ML S, H
KRS IUE . NBTBORE, EREKIRR T IRE B MBS ARt i, EEE ), 5%
MM BEIELL; SEE AT AL R I BINBAKRREGE Mt — Dol 1SR B MBCR R A i, HRE
FrEATME TBORS AR THIHLTES, NARBFE—CRMEEA. o, T “hRE B
S G UL R 5 T A1 49 [ O 2R FE B 5K B, s N IR TR ez 25 BAriR, 2 A ARMICERE/D
BRGES, Tt ARMNETEICERESX AR 6.33~6.42.
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HHERIR: Wind, BEG BHE B
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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、基本面总体偏弱但预计边际有所改善，2月长端国债收益率料低位窄幅震荡
	二、资金面总体平稳偏松，资金利率均值小幅下行
	三、一级市场：利率债总发行规模环比同比双增，净融资规模环比减少、同比增长，平均发行成本多数下行
	四、二级市场：利率债收益率显著下行，收益率曲线趋于陡峭化
	五、国别利差：主要经济体国债收益率全面上行，中外利差显著收窄
	六、人民币对美元即期汇率小幅升值，2月人民币汇率或小幅震荡走弱

