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#53p% FICC 4R

MR5

HEL

P4 sunyulong@htfc.com
Mk FEHES: F3083038
BREES: 20016257
wHF

P4 xuwenyu@htfc.com
M 8-S F0299877
{EEES: 20011454
e

P4 caishaoli@htfc.com
ML FEAES: F3056198
BHEES: 20015616
3

P4 gaocong@htfc.com
M #FEHES: F3063338

BHZES: 70016648

RPN ST

JESSVFRT [2011] 1289 &

HBHRE | EMALRETRE 2023-02-02

mBEERES, REETRER
—— X% 2 AR SWAT
REGHHR

BAPAA, BERENSRUEZBERZFERGE-S TITENNERT, KEKERZENS
SHREARFEN, SFELFFENESRERDREGRIEE 25bp NES, THERREHHE
E—B% EOERMETERNEARESNTE.

BAENEFREE. BiE. FRETEFIBETREEMHPLFRRBHRKE > BFE
BRIHEARABE TTNETHRRE AT HNERNE AT, KEERENER
MEESBENETL, BUERXIXFETERNE LIEFNERNT FRR, NEZaETE
RIBETRERE R E .

BRILARE
B =H

t=EE 2 B 2 HEM, fFEXEKME FOMC BHMBERSW £, TR T 2023 £HE
—X P8, INE 25bp E 4.5%-4.75%, FEHIHTE.

B 2NES

SWERAESMNT: —. BEAEFER LIAZE 45%-475%X 8], ER, EMEELRM 4.5% -
TZE 475%, Z. RIWFPER, HKENMETRILEEN, BARKRKMENBE" =.
B GH FE T KfeRk—HI R X E BRI R FHES (MBS) ; M, XE
BRELE—EREINE, BNARS, ERSESTRKNE, f. st AOEE
—HIBRBENN, KVEDBRRE.

SREERFEEATRER: —. FOMC EANBHMBILRERGIMKE, ZFEHE
7 HXERRZEEMEZEBFEFFHEMEMNTEN, NRFERE 12 BIUBTAIN
SHE, REEBREE = = RH (FEM) 0 PCE BAKIEFAME SR, {8 FOMC

BEETMBKEANTARSED =, FaOTanHEXRNA RinEH", JOLTS
IR =REFETEZ—NEZNRALIER, T FERRELERSELHN KRR

a5, w—NHEEER DRAGRS LR, EURRS LREEHEE, FOMC ¥R
i,

B 2T

BKEZEBAMETEHRE, ERLHTHNERSEAXFINEEME. XE 12 8
CPI Lt 6.5%, Fi#A 6.5%, Bi{E 7.1%; CPlIEREE-0.1%, FiEA-0.1%. Bi{E 0.1%;
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#uls CPI b1 5.7%, FHA5.7%, Ri{E 6.0%. EtbH 2022 FRISKE KRB 7%,
LB 2020 FHEXRFERHIAE RN, ADTE, HRXEBKNEZRRNDILERN
KETIE, REMISIBENE IR ENMEES L% X — DR BEBAKKE . B
THEFREERIMEFEAIRIER T, £E CPl NT@HBAESELELS, FHBRESEIRE
SREBIHNTRE. BN, XESLYTHAMMRS 12 BERBIEREAN, T
FIALLIEAC 0.3%, (RTHUAR 0.4%, REFBIFRHMIW 223 BTN, STHHH 20275
A FFRERA 35%, RTIHEARY 3.7%, AN, BAGESH ER(REREKMENE D
RBIE, BRI TIHA TR L L E BT HEL .

MESEMBBNE, BERERNNBRERRHENEBER. BERERTS LRIFLE
REMEZIHEIKFERT, SBTHNTRKESEFPEAFESNTHEZNE. K
M, EEERXBEMOBERERRSRK TERRETBRKENRRE, NTXE
LFERMAEMRRATE, KEEDFEATREFRKBERNERN, 25 AHIAKR
BRI

SEEFEEYT 25bp BAFEDS, THEEABMRERRERY, BALEMIHEES.
BAPAA, BRRIFEAMNE, stlRIEERIKME L FREMFEMS, BTFER
ERKENHE—DEE, RUYFIERRNEE, RIS —SRE KEEELE
MEEHZHAER XBEWREXER 2022 FHABNEREAREE—B%.

B TS

1BE®HSR, RERFNEDEERS, RERE=HME, anRkAABHETRIE. &
Bk 0.02%, ¥R 500 Wik 1.05%, ZAFEUIHK 2%, SEERFITR B 4 BkoK, 10Y UKBKZE 3.429%,
2Y B E 4.115%; RITHEEEL 0.93%, B E K 1.18%, FR4FRmEITIEk 2.97%,
WTI FHEA SR 2.78%, T INBAR BN, 1 B BEMSIRES T TR ARIRSURL IE % A
2, BRamBhEMLRTRSREMEFRMNZE,

1 Bk, REEHFE~DFRFET, ERBTRARR. (LD, SRFELTERDIEHR.
B4R, BliRIE. TR, FRREERFHFINEMRRAS[IE, RREEE
BERMISEVAREE T BE, BAKTUMEE, BN EEIURBRRES, MifnE L HIIEME
2R FRE T .

BEHERTHTANERERENESE, ERRAHAMET THEFEEE—BE. XHE
FIERWE, HERERTHIUNSE 6 BHEIFRMEEKBE T 50bp, BURHIE
BI7E 6 BUMAE 4.9%, 5 12 BEHEUNREIRHME BRI SN 4400, BILZFERILE
AT S, 3 BinR 25bp M9EER K 84%, 5 B INEMTEAIR TR

FRETE, FEED 10Y-2Y ZHEFREEMRES THREXZRRAHHNE.
BRXERY THRARFEEM M, ERBBKNFLETHESE, 2F TTENE
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HE—POE, RRIXPEBEEEMALHATHTLFFLELLESLE, E5H 10y FIES 2y
FIRHEI 1980 FRF KRR EHNEIE, BiAZE 80bp. B ERFEMNIPHE~N
BRUKRE, —. BIERWBHHMHE, FEXRTE, 998 DR 57%, B8 LK
R 43%, —. A& TIHERA, BESENHE, FakHEMtE M ERERN
14%, #EE EHBEE 0%, =. ETEBH KRR, ERFEZHMERK, Fx ki
B T0%, FEMRFIE _EFHKMR 14%,

XECfE 2023 FMBPREEHEES, T THTRERREN, EFEHRETMHAR
SIxBRREEREIE, MNHRETHEREARE. BRFETTHERTEEZHE
MBEEXEXTELETTEY, BERIRTHETNSIMHELTHESM, FE
BRBRIHATHRS | KB R EEREE, MmHRETHBRREHRE .

SR, BAVAN, BEENKRMEZBREFERH-STITENNERT, KK
EREMBSRAERENE SFLFXFMBRELEFERFE 250p NES, TFF
RERREE—B% EEERMETEREAESNTR.

WRENEFRESE. BRiE. EXBETEZRTRERETHRLFRBOARLRES, EXE
IRBIHAMNAEE BEFRARERSMATHEN NBEGHCHERAEBE T
METHMBRREFATHNERAE T . BTRELFDERN NS TTESD, B85
REFHRBRHERT, UtARERDUMEIE, EERE LMERREISHE
%, BUESRKIZRTENRIR~HNERRT FRR, MRZBTERHALRER
PiN: LT
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2023 £ 1 ALl

*1:

2022 f£ 12 B &

EJLREE FOMC LB SIUHE

2022 £ 11 B&i

2022 £ 9 A&

K5%aE

R RARFHEAL, Bl g3 L
B3, HER AT (IHRFEXR)
PR sk &, JOLTS BRfLZ
REIE TR — N EENRL
5o

Rk RES, BRL
REFHARREFTHNTH
ERR, REFAE—EEENG
NN REER, /N
BIERETE, HEEHASH
R

FEINTHIEEED, RS
ERIELSRTIITNER,
FREBBFR/ DN EREE LT
AW TR, FEAHNERE

RIL ISR 7 3 A 2 3
KIE, Fa I TaiitHExRA
LERE, DREZ (]HF) TE
KR, A HER TSR
iR E ErmER.

Ak

BKELE—ERELNE, B
MR -

BRKMARS, XE—EREL
AIH (ftF) KEE=.

BRMARS, XE—EEEL
AIH (%) KEE=E.

BRNASE, RRE5EER
KA K. BEIRMTE LKA
EzEmNEN.

XHEEREF
T K AL
=

HETRULBIKEE 2%, R
T HHAELF KIERB AR,
SEEFN T RERE M.

ZFTEARE (SEP) h, =B
532 E GDP HTRER T4
REAFFRITH,

EEEFOENSRER, (B8
AEAZE. RAMEERLF
SERB, AR
SHER

RAEANME (IS BEEDHE
K I RRERBAEELR
R, BOBIKEMHASIE, &
miMEEEITN, Bt RS
JEBBIKES

IR
MR

ZRDREBKIPES TR
BARX 8] EIEE 4.5%F 4.75%,
EAENREINE LR ER G
K, ZIEHE . BREHRR
TE TR B A 15 55 B B AT
WERZIFLES (MBS) .

FRRIE: Wind BABHE ERIBETRR

ZRERERBEBESFIRM
BHrX 8 LIAZE 4.25%F 4.5%,
INATREREMEEE (WEE
235F) B LRIERIBREIME,
7 2023 FFIRE b 4R 42
B, EHEP AR —F
RE| S ANMIIEE, 25, MEE
PBraEEEBKNELIRE
MAEE & — B SRR
TE T H R B 25 [ E R R R
HEERZFHES (MBS)

ZRERERFIESFIEN
B8 EIAZE 3.75%F 4%, 1A
HEERFEMEEE (WEER
7)) BRECSERMEAREE. 5]
RESTE 12 BOMTiE S/ N INETE
B EAEREREEMETE
BIEBRZTR . BREREE
TH BR BT 2% B B R AR
TERZFHES (MBS)

ZRRREBHBESFIRMN
BHrX 8] LIBZE 3%E 3.25%, 3
T aksR FiEiZ B iR k2
EiEZ %, 2022 FEBIMA
100-125 NE &, 2EN, Kit
RIHE MBS,
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E 1: 1 B2ERAAHE R (2022/12/31-2023/01/30) | BAfiL: %

EREMRENINL FmEm B
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#iBkJE: Bloomberg Wind fE3REI L5 T
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i B
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3: KEFREDS | B46: %

E4: FBPHRFRESE | B %
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HIRSRIE: Wind R EHRR
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HARSKE: Wind LR EA RS
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HARSKE: Wind LR EFERF SR
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i

9: RUFRFEHXMBFWMEK | Bi: % 10: SZEFIRRBAKIESERAE | B6i: %
16 7 —— £l 2 —— BEHIE S B A% 6.00 1 — 202212 —— 202303 202305
14 1 5.00 A A R
121 4.00 ~’;f;"_“:’_'
10+] 3.00
8 -
64 2.00 A
4 1.00
2 1 0.00 T T T
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1983-02 1993-02 2003-02 2013-02
BHEEIR: Wind (R EA TR R BT FHESEIR. Bloomberg £ EI TR
E11: XECPI ZBAWIELANE | BfiI: %
EiREHK 2022-12 2022-11 2022-10 2022-09 2022-08 2022-07 2022-06 2022-05 2022-04 2022-03 2022-02 2022-01 2021-12
CPI -0.10 0.10 0.40 0.40 0.10 0.00 130 1.00 030 120 0.80 0.60 0.60
#LCPT 0.30 0.20 0.30 0.60 Qﬁt 0.30 0.70 0.60 0.60 030 0.50 0.60 0.60
i 090 0.90
HREER 0.80 050
& 0.70 0.50
i[£:3 110
FEER
Ei7fRfe 0.10 0.40 0.70 0.40 0.40
BiR 020 030 040 040
HE5HEE 0.10 0.00 0.10 0.10 -0.20 -0.20
Hitvm R 5RE -0.10 0.50 0.30 - 0.40 0.50 0.50 0.40

HUEKIR: Wind fERIARMR
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https://www.yunbaogao.cn/report/index/report?reportld=1 52038




