ENEARE

B PEAME (GBU) BEMBAE LT aaiieiund

2022 %03 A 30 B

E

PO AN -2 LA

37288254 FE£RMGA LA 20184 11 A AR B kB H. sbaT, F FH## 5080052080002
£ 2Y Fo 10Y A1 £ 2 EME KK H AL 3 A E: 2004 4 Q4 £ 2005 13716190679
4 Q1, 2008 4 H2 %] 2009 4F H1, 2018 4 Q4. AL @M Tid k=% P
vEAEILFME S EE BRI F AR, AMNXE2AFEF: 1) © s
T EAEARBIED QG 2) b EA EBEE ORI, BRAR
R, 3% 2 NS 0 9 ) ATE LANA A2 3 A A 893 KL wangluobin@research xomaicomn
F—% (2004-2006 ) F £A1£ B FKEFRT = XA, XA
KEKE: LS ZWNENBE A A%, ThSHEEEN~aME, Al E
B EMIRATE A JRATK, Tk IR,
ARRTEEIE: AL I FE ARG MAL K, A £ 84 ZMIRATE R K
38,3 N AE
A BAT A58 A 2Y A, A EBRIFMEA 3AH TOP3 H &4k,
HHEM, KR, B 3/NA TOP3 A#LIR%. 81, Mek; A EZHHEZE
XM AMERT 3 A0 TOP3 A£ A7, HEchk., RIkHE, B34
A TOP3 A BB E L, dE4a ek, bkiX%.
% =% (2008-2009 #) ¥ £A41£ B HFKFRFT > XA
KERKZ: 10Y Al ZZ2FMEAB AR, B AkK, Bodb&iEE,;
BlEZMRRE ARENRIZ, Belhii,
ABRTEEIE: A E B RS R KRN,
A BATR A8 S A 2Y A, A EZBREFMER 3AH TOP3 HHER .
HEesR. HHF, 6 3AH TOP3 HERYE, R&ikk. B EL;
A Z B E R RAMERT 34N TOP3 AEA . AL 25, B>, B3
ANA TOP3 A( 5., ik, BFEL,
F=%# (2018 FR) FE£A L BHUREFRHT > KA.
AV A EZRFKRER 3B I0Y A ZRFME, L2Y A LR FNE B
9 HARfik AARME, B & B E o A ILARAR L
KERA: AEZEABHFRENE A BRENHHBE, BiigeitAT
g, RibERARKE,
ABEEIBE: A ZLFRE NS MERTRK.
A RATRIEE: A ZBRIFLEA 3 /NH TOP3 HIF4 ek, 447,
W, B 3AA TOP3 AR it RARE. Kikdlig,
IR b EEFAAAM: P ET T BRI BT AL

zhangjingjing@research.xbmail.com.cn

18810513200
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. BIER
R E AR S 2022 % 03 A 30 B

%5l

N E R

— FPEAEDFME T EBIHERITLTT oo 4
=, #—% (2004-2006 F) FEANE R FALE TS RI oo, 5
(=) KEFZ: AEIFHRENE AEA, BIHERBRITE ABRAHE oo, 5
(=) AJREAARR: A 2B ZMIRATE AR KILIRMEL oo 6
QT N L i - T OSSR 7
=, H=4& (2008-2009 F) FEAEZZFMER T ZEIL oo, 8
(=) RER/~: 10Y Al ZRFZKREAE A4, BIHEZRRE ABRENIGE ... 8
(=) ARRSEARARR: Al EZBIHEERIRB AR KILFAMNAEL oo 9
(Z) ATBATILAE R oottt 10
W, F=4 (2018 FR) FPEMEZZFMFIR T ZEI oo 13
(=) KEFA: AERFRENE ARLERIIIMET oo 13
(=) ABCTERAAH: AEZRFRFATBMAE T REK o 13
(Z) ATBATILAE R oottt 14
By B TR oottt ettt e ettt ettt e et an s 16

& H R

Bl 25 MEMMKAEE, 2FMPMEER 2 FRFTEFMZE (%) s 4
B 2: 10 FHEMKEE. 10 FHPOMEFEFR 10 FHF EME (%) e, 4
& 1 PEAERFRE BRMBEIEAR LT E LT oo 5
R 2 BB 2Y PEAZZFMERKET ZEI i, 5
K 3 B2 10Y PEAE B BMEIR R LT EIL oo 5
k4 FH2Y PEAMERBMERFARTEREIEEEI e 6
% 5: H—310Y PEAEZZFMER ABEEIEHEIL oo 6
% 6: F—R2Y PEAMERFRFRF AT LIEHEIL oo 7
A7 H—H10Y FEAZ L FRFR ABATLIREIL oo 8
& 8 FoH2Y PEAMEZIFMERFKET F R oo 9
& 9: HFoHI0Y PEAMZIFMERF R ETZEIL i 9
% 10: FH2Y PEAMEZFRFI AT EIL oo 10
k11 Ho810Y PEAE B FMER ABREAIEHE I oo 10
R 12: FoB2Y P EAEZRZRFR AT LI EIL (oo 1
% 13: H#10Y PEME B FRFI ARATLIEHEI oo 12
R 14: FER2Y FEAMEZIZFRFRRET ZEI i 13
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* 15:
* 16:
* 17:
* 18:
% 19:

3 | FHLAFmIEER A R ER F

|

BIER

2022403 A 30 H
FE810Y PEAMERZFREFRKET ZEL i 13
FE2Y TEAMEZRFRFE ALTEABEEI o 14
FE10Y TEAZ R FRFE ARLTEABEEI o 14
FEZR2Y FEFERERER ABATLIEHEEIL (oo, 15
FZH10Y PEAEDFRER A BT LR E I oo 16



B E AR 2022 % 03"1[7}]%[;101 ﬁ
34288 25 MEEBEMIKEERES LITE 2.35%,2 F4+ B B S F %5 2.33%,
FE£2 FHEMAE AR 2018 F 11 Ak AR B A E, AXLOMTEE =8P EHE
RBFEME 75 EE AT R

s PEAEEFKE S ZEHX R St

EHMEERE T AIFILE S 2 S840 10 48, a8 RMT 93+ £ B A kA E 67
M, BERBTHNERBARGFEALADOAM. Ak, KRMNA 2 FH4 10 S+ £4)
EVERNREBFITON. ML E, P£2Y 42 10Y A1 £ 2 FMF KEAE AL 3 /A0 5.
2004 F Q4 2| 2005 4 Q1, 2008 F H2 %] 2009 F H1, 2018 ¥ Q4. KM EEXiE 2
AFREET: 1) PEAZARBES Qe iedn, 2) FEMZBEHEBOMME, PRARX
BRI AME . 23X 2 ANBFRNE 9, B9 AT ELATE LASAFATE 3/ A6 = &3, it
9, 2018 F Q410 FH+ £ A £ 2L B HIE, BHFKMA “07 14, HIKAMNATR
X A] M MEL

B 1: 25 MEGKEE, 2FNFIOREFEF 2 FMF £AZ (%)

10 . 2EMF R E e 2 I A 25 I ol F

N ”’M \

2 F

4 L
2002-01 2005-01 2008-01 2011-01 2014-01 2017-01 2020-01

FHRB: Wind, BHIEFFL PO

B 2: 10 FIEMKEE. 10 FH PR EF4 10 FF £ 2 (%)

6 105F 0 £ A) 2 e 10552 £ IS F 10570 o Bl s %
5 #
S
; W
s ! \hﬁ
, Y
1
0
1
2
3
4 L
2002-01 2005-01 2008-01 2011-01 2014-01 2017-01 2020-01

FHRF: Wind, BHIEFEFL PO
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F3RIEH
2022 % 03 ] 30 H

o

HAF AR

k1. PEANE R FIE B AR E N S5

BRBHE B 25 EHE 10 i £ 2
EREFKE 2004/12/10 2005/3/17
%—# (2004Q4~2005Q1)
R I 4L 2006/4/13 2006/5/12
EREFMKE 2009/6/5 2008/9/19
% =% (2008H2~2009H1)
R 1A 4L 2009/6/8 2008/11/13
EREEKE 2018/11/6 Ak 0
% =4 (2018Q4)
R I 4L 2018/11/15 2018/11/8

FARR: Wind, BIERTL S

—. F—% (2004-20065F) P EA LB FKERT %

I
(=) REF~: ALTERFNBARANSL, B8 ERRITEARAK

2Y R EME: FEZ BRI ENENIAA AREFA T PERAST, EEAHLAR
£, Tk ShAde B A EAR R ALAAGE, BRI K A £ 68 H E X B AR MER A JDIK E K,
FAEAFE LARLA 3N LARHK, ThHEAMBE, LAEEZS, BRil, =5,
ER e ERICEER

10Y PEME: AEZAREZREANE AREKIHME, Tk Sofo B EARE AL, &R
KM E S, A EZBEHEERBBIMEFE AIREILARE A R &, 125k03 K 8] 42 12 #14
sk, Tk Sfodk oA £ AR A IMERT R ERT, ARAMIMEE Kig® %,

k2 FR2AYFEAMEZFRERFREAT RN
HREFKE (2004-12-10) HAME (2006-04-13)

A 3M A 1M & 1M & 3M 1M B 1M

TR E A 3.31% -2.13% -5.25% -3.82% 11.87% 9.55% 20.22%

o 43k B 4 & 45 0.35% 0.16% -0.25% 2.31% 0.38% -0.24% 0.30% -0.28%
AR SLE L 0.00% 0.00% 0.00% 0.00% 0.54% 0.28% 0.21% 0.38%
FHIER T ALK 0.68% 0.24% 0.26% 0.80% 0.46% 0.15% 0.14% 0.46%

WTI R i -4.91%  -16.68% 8.41% 9.86% 3.92% 10.65%
ek -3.16% 1.09% 8.64% 8.60% 20.62% 8.69%
e A A -1.52% -0.36% 0.14% 9.05% 4.78% 3.76% 14.83% 5.30%

nerssns gl omms  omee  uiv TR s

R e a5 4 -5.69% 0.56% -0.13% 8.08% -6.25% -3.15% 2.62% -4.47%

FH kR : Wind, Bloomberg, &3fiERHF L P

% 3: FR10Y P EAZEFRERFRET > KA
HREFKE (2005-03-17) A (2006-05-12)

# 3M A 1M B 1M B 3M 7T 3M A 1M & 1M & 3M

%A A -5.64% -1.33% -4.21% -14.36%  27.93% 16.59%

5 | i Fuetrmidinind RAe T £ 59
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FI+ AR

&G
20224 03 A 30 H

o it B it & 45 3 3.47% 1.34% _ 0.19% 0.29% -0.64%  -0.71%
ARMPEET 0.00% 0.00% 0.00% 0.00% 0.54% 0.05% -0.10% 0.45%
FIEGE H ALK 0.80% 0.28% 0.25% 0.64% 0.46% 0.14% 0.16% 0.47%
WTI i _ -10.48%  0.32%  16.49%  4.98% -2.33% -
terEe 0.31% 4.61% -3.89%  -3.93%  27.78%  20.39% -15.99% -11.12%
EERC R E 11.88%  11.46% @ -4.85% 0.35%  14.09%  14.94%  -6.88%  -11.33%

A Tk ob 45 50 12.36% 7.33% -2.81% _ -11.57%  -14.83%

R SR 12.38% - -6.44% -2.56% -3.18% 2.36% -1.95%  -10.02%

##F%K: Wind, Bloomberg, ®3RiE#5F K b

(=) ARRTEARS: #1283 ZRRATE &KL RME

2Y $EA £ A Z WR B FBE AT RKIETRME, LFIME B RET A2 MEAR T FLsk;
Al Z B E R B ALMER A BUKE R, ATE LASA A 34 A K RIALAR T 1A,

10Y P £M£: FAIZBARIEZRERE AREIHWE, MERIk; A ZEHERXEM
MMARTIE A RARAR R IE AR E, A1E 1 /A4 3A A K393 m M.

R 4 FR2Y PEAEIEMER ARTAHLEAL

BAEFKE (2004-12-10) #AME (2006-04-13)

J& 1M

B 3M B 1M B 1M & 3M # 3M A 1M

TIFEA -5.25% -3.82% 11.87% 9.55% 20.22%  29.53%
% 300 2.80% -3.04% -4.76% -1.55% 11.20% 7.43% 18.50%  23.05%
i 50 1.93% -3.27% -4.08% -1.67% 6.64% 3.63% 17.80% = 17.92%
13 180 -2.75% -4.50% -1.92% 8.61% 5.47% 20.44%  22.63%
¥ 4E 100 2.14% -3.34% 8.52% 5.07% 16.49% = 17.98%
¥ 4 500 20.80%

¥ 4 1000 6.73% 7.20% 11.02%

] 8.09% 12.52%

FHRR: Wind, HIRIERFFL F

% 5: H—#10Y PEAZIERER ARTLEEKERL
BAEFIKE (2005-03-17) #ME (2006-05-12)

7 3M A 1M B 1M & 3M AT 3M Y B 1M

TR A 5.64%  -1.33%  -4.21% -14.36% 27.93% 16.59%  1.52% = 2.92%
7% 300 3.91%  -3.00%  -1.89% -11.44% 2557%  16.04%  0.11%  -1.59%
_E3E 50 -465% = -5.57% = -1.16% - 2221%  15.62% = -1.55%  -3.74%
_EiE 180 -427%  -3.74%  -2.33%  -11.02% 25.69% | 17.85%  -1.40%  -2.97%
FiE 100 -4.01% 9.91%  21.68% 14.57%  -0.56%  -3.48%
FiE 500 -17.20% - 17.18%  537%  8.91%
FIE 1000 -17.59%  15.25%  8.09%

R A 10.97%

FH R Wind, B3FIEKFFL P

6 | #FHutrmidinind RAe T L 59



2> 2 7 ‘E?%Fil%
B E AR 2022 % 03 A 30 B

(=) ARRAT 253

2Y v (A £ A ZHARIFLEN 3ADAA R ZRINAT 3 LAHH, FHW KR, B3
ANAFFRINA 3 L ARRIRS. BAF, Mk, A ZBEE R ARIMEIT 3ANA KT~ R
M3LNERYE,. AELB, RRUH, B3IMNAXTAEAANILAEGEL, 4L
Bk, HUARIZ & o

10Y F £ A £ A £ AR EFAKE A 3ANA R RINAT 3 6 ARRIRS R oo AF 8,
}é3/\f] R RIAT 3 LA IR ER, BAT. B SRt A ZEEE K BMMART 3ANA
REERANM I LA ELE FREB.ANEE, E3NAXTAEAAMNILHELE L,

BIFE. Ak,

k 6: H—H2Y P EAE L FIME I ARATLAER KA

HFARBEIE (2004-12-10) #E (2006-04-13)

A7 1M B 1M & 3M A7 3M A 1M =21V
AT 2.76%  -2.29% = -852%  -430% @ 12.40%  7.73%  16.02%  23.95%
%k 5.35% - -3.44% | 3.67% | 10.13%  3.56% 6.30%  13.97%
etk 554%  -1.42%  -9.02%  -1.69% | 29.81%  18.75% - 42.94%
A A -3.79%  -2.82%  -7.43%  -7.43%  14.43%  7.14%  11.97%  24.51%
A -1.21%  -1.88%  -2.79%  -1.09%  18.68% = 17.79%  23.85%  34.76%
&7 ik & 7.04%  -1.81%  -6.28%  -7.45%  15.47% = 17.22% @ 27.04%  38.34%
HARIE & 4.48%  -0.32%  -7.93%  -6.07%  17.77%  12.32%  29.54%  52.62%
B E T -1.24%  0.40%  -6.52% = -9.40%  15.21% | 17.57%  28.24% -
RS -9.86%  -0.89%  -9.14%  -7.41% 13.83%  537% = 13.48%  39.18%
ESIR A 0.29%  -3.38% -10.33% -9.31%  7.95% 4.91% 459%  16.97%
%5 2R AR 2.81%  -351%  -493%  -7.33%  2.13% 3.82%  13.05%  25.53%
5 T 4% 6.74%  -0.74%  -559% | -10.52%  5.20% 7.98% 9.13%  24.14%
"R ERE 0.70%  -3.58%  -4.08%  -0.85%  19.56%  13.28%  29.88%  43.94%
R4k 2.02%  -1.66%  -6.21%  -7.98%  8.88% 9.24%  21.58%  33.98%
B SR 7.24%  -455%  -3.05% = 2.36% = 22.33%  7.04% = 33.10%  45.63%
AR5 4.03%  -1.44%  -1.84% - 16.56%  15.84%  7.90% = 19.54%
EfH44h 5.03%  -2.26%  -4.15% @ -2.76%  7.40% 9.02%  15.89%  26.91%
NAF L -0.85% = -6.22%  -5.80%  -5.32% = -0.43% = 3.12% = 16.26%  19.85%
SLB B Ay 11.04%  -4.30%  -1.69% = 1.97% 1.16% 3.12%  12.17%  24.50%
b 1.48%  -1.03%  -0.31%  0.48%  20.75% 13.73%  3.35% = 14.07%
LA 13.29%  0.23%  -7.15%  -829%  4.77% 8.93%  17.61%  22.69%
i+ H A 18.70%  -5.89%  -2.23%  -4.37%  573% 9.28%  15.85%  13.93%
i3 - -1.10% - 2.52% 2.63% 9.57%  28.75%  20.03%
W1z 430%  -2.10%  -1.19% | 3.99% @ -0.13% = 1.67% 0.81% -0.11%
AT -8.98%  -3.72%  -517%  -4.14%  6.09% 5.06%  12.63%  8.09%
e 44 ak -1.49%  -510%  -437% = -8.97% 20.89%  16.87% - 72.41%
b 2.38%  -0.10%  -5.14%  -4.15% = 6.73% 8.76%  16.56%  31.02%
PEA 15.48%  -4.70%  -9.11%  -5.25%  13.03%  7.82%  19.64%  17.96%
b Gt 2.74%  -3.00%  -9.01%  -7.43%  17.43%  7.15% = 29.47% 17.37%
7843 -5.87%  -1.78%  -4.31%  -592% = 0.94% 2.77%  13.81%  20.27%

3 -1.05% -2.26% -4.68% -8.93% _ 18.84%  29.78%

7 | FH AT mIE R s R TR B




F3RIEH
2022 % 03 ] 30 H

o

HAF AR

FH R R : Wind, BHIRIEXFF L PO

k 7: $5—%#10Y P EA £ T FIFE T A JLAIT AR E I
BREFIKE (2005-03-17) #AME (2006-05-12)

# 3M 1M & 1M & 3M # 3M W 1M B 1M

Amife T -6.94% 0.44% -0.20%  -17.16% 24.70%  14.11% 2.16% 5.57%
ARk -0.27% -4.27% -2.83%  -14.21%  10.22% 6.78% 8.32% 2.21%
Hesk -4.85% 2.12% -4.05%  -19.64% _ -20.39%  -19.98%
E A -8.62% -1.91% -5.86%  -21.50%  18.89% 9.37% 6.77% 5.36%
R -2.86% 2.53% -4.98%  -12.77%  40.58% = 20.00% 3.68% 6.14%
% 7] R & -10.45%  -1.65% -3.60%  -14.08%  44.43%  24.03%  -6.07% 0.76%
MARIR & -6.10% -0.07% -3.85%  -18.67% 41.14%  23.93%  -2.29% 5.90%
%L -9.17% 1.11% -3.81% -9.28%  46.65%  22.21% _
S -11.26%  -8.16% -6.94%  -11.19% 19.30%  10.55%  10.94%  11.63%
TAEE -11.66%  -2.19% -3.85% -7.54% 9.17% 1.95% 5.90% 8.91%
45 IR -9.28% -1.70% -6.92%  -20.50% 12.75%  10.42% 6.77% 8.97%
%I 4% -11.57%  -3.48% -3.70%  -14.19%  11.53% 5.41% 6.29% 12.31%
LRES -0.85% 2.24% -4.14% -9.63%  49.33%  25.90% 5.43% 5.97%
R4 & -8.89% 0.97% -6.22%  -17.05%  25.52% = 19.32% 2.81% 7.10%
B kAt 2.92% -0.71% -6.43%  47.61%  30.59% 1.46% 3.94%
AR S -2.02%  -17.82%  24.44% 4.52% 3.88% 4.73%
E#HL4Hh -3.80% 1.04% -3.55% -12.61% 21.43%  12.81% 4.57% 5.00%
PYGER2 -8.79% -2.77% -2.63% -8.68% 12.89%  14.19% 1.01% -0.31%
@ikt ) 0.71% 1.14% 0.26% -8.95% 12.05% 9.43% 10.12% 5.16%
E N -3.98% -8.44% -4.27%  -15.62%  17.27% 0.30% 0.48% 10.83%
wF -9.86% -3.08%  -10.17% -20.64% 21.64%  14.94%  -1.88% -0.71%
it S -5.32% 0.56% -10.94% -19.26% 17.37%  12.27%  -6.03% -4.08%
i3 3 - 3.00%  -13.55% -23.13% 30.81% 24.01% -11.36% -11.66%
EEES 2.23% -3.84%  -11.06% -18.42% = 0.13% 0.28% -2.87% -2.89%
AT -6.68% -8.52% 5.57% 17.04% 9.88% -6.81% -5.42%
| X8 -13.79%  -9.48% -0.67% 67.64% - 6.27% -0.77%
N £ AR0A 1 ooox 7 1904 10 A204 10 0204 12 N704 a aeos oE104

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 39866




