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2022 F—ZFER SR ENERIRRS

2022 F—FERSARBFIETHRE

— ERERAZE T
2022 LA TG PITPFEMRATI 270 RIGERE R, S1EA R
FEAS, Fatasamn 81 1), EIRFEACK TR MERAZE Potlr. 50k 6 M Bl
P A AR R AEAE Gy BREARS, F A% 75 SRR AR Y 18 R oM 22 10 20 7
MRRATLAE Y, 2022 55— F LI BHAE B P Rl A AT AR 145 T 2 4
Xof R AR 22 IO I R X A B, BURAT EARME S GRS, TR ATH
HORIZE TAUMIZE T I9(ERCR . 2022 4 — = LK B35 Prob il e Al op] 22 1k 5

T3 AR LR B E] .
x1 202 F—EEHAREMERRANEANRLBEMEZITARMFIERBR
bk RATFIZR (%) FIZE1 FZEIT
B . ) e FEx BRR¥ AR WME %z BREK
= b 70 PR ey B (%) %EB BP)  (BP) (%)
AAA 37 2.00~5.48 2.84 79.02 - 107.61 31 92.48 - 95.04
AA*T 33 2.40~6.90 3.33 125.14 46.13 83.82 33 125.69 33.21 83.77
AA 11 2.80~7.00 3.70 165.02 39.88 70.98 11 163.09 37.40 70.64
G MERGERERES TSRS AT ROAANA LML £ T HEHA IR L LA
b, VATR
#FH &R : Wind

ML B DTV AR AT B A AR 2 AT R A AR, DARE S H
LR R ) R E AL B EHER BN ERIEE . WNERE, £ 95%
BRIV, &G0 AR 2R R, BE THE Prvr BRGS0 e
Al P 5 i B AT BB R X O3 T

*2 2022 F—FEBREARBMTSRANEMFRABREMAMEZENEZ1EKF

MEL RATHE FE 0 ZHFE
V.V\ AAA
AA* 0.003 - AAY 0.029
AA 0.001 0.015 AA 0.003 0.025

U S HRAA £ Rt AT kR LA

2 AETRAATAEZ, AZINBISHAE, #LRMH,

gt ARE 2022 4 A 21 8, ATFHR.

* R FMAT R A Mann-Whitney U # R 4% K IE AR 7 &k, £ I5%HERKFT, FPIENT
5%, MAEARLEREE, TULREFE, UTR. EEXAMARCERAFROKEAKLZ N THET SA, WA
ZHFERATEFNRLE, AT, -

1
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= A ZE T

2022 SE-FLHRE THEVE | EWERET, DIRAHERIPEA,  F6 5 A fl
ik 31, FRFEAK A TRLRRRIZE 10T A1 1A BT AR R A AL
GyIIREA, FA% 30 HIREAKS HI A Rl 22 T 23T

MRRATLAE Y, 2022 55— LI BHAE T PR AR AT A 145 FH S 40xt
MR ZE 2 DU BOVI R X 0 B, BURAT EAARE HSE0AR, ~FERAT AR
A2 TRIRIZE T EROR . 2022 S —F I BHE PP R A 2 K5 1k 55 T 3 2

AR R EAR ]
=3 202 F—EEHAREMESRANERMLIEMELITARMFIERBR
KITRZ (%) FZEI FlZE1
: : \ g EREN MA  ME s2  BREN
b ZlGl (BP) (%)  %EB  (BP)  (BP) (%)
AAA 15 2.23~5.95 3.46 136.68 - 89.13 14 150.88 - 76.90
AA* 12 2.80~6.45 438 226.13 89.45 70.56 12 226.90 76.02 70.54
AA 4 3.50~6.39 495 293 .48 67.35 50.37 4 296.34 69.44 49.89
FoH &R : Wind

SR G RGP AR AAA R0 AAGE R A Z 20T BB R IR, fa a4l
REIR, 1EIS%IMERAKT T, AAA UM AA GG REIAIZ TARZE 1T AR
&, AR BIFEA BRI ER R .

w4 2022 F—FERESREMTS LA ERALEERANENEZHEKFE
1 RATHRIZ s 11 R EFIE

AAA - AAA
AA* 0.088 -- AA* 0.157

=. PEAMEST

2022 F—FFE, BREREFEH RS, AR HERTE TSR AT
PR A IRITE A m PR SR, FR SR SRR 12 MR F L AT A YIRR
BJa, R 3 EWPEMNA 104 1, ERFARHTHEMET 2, RR S E
WP SRR 21 ), BEARRRU D RIRHAT R ZZ 0T R alkr 6 I ET AR
AT 3 IR, R 3 PR 08 1, ERAEAK AT EAIE I
AL

M RRATLAE B, 2022 G F IS 55 I T 3 001 P SR IK 45 F 25 40xt
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SERAT R AR 2 ) S IBGR I X 2L, RIS S0, ~FERATRIR . FlZE
LATRIZE T A AR ZE K - 2022 5 —ZR LI A BEAS TP 3 A 3 v SR 245418

58k E KRB E .
RS 20 F—EEHARGEMTESETERRPELITRENFEF R
SITFIR (% I 11
o — WME ;(u: BRAH L WME ﬂi%
g HE ~ : . 2R .
= kM BE gpy  GeR) (%)  %& (BP)  (BP)
AAA 66 2.40~5.50 3.33 97.52 - 65.12 60 102.20 - 54.25
3 AA* 30 3.13~4.60 3.71 136.04 38.51 2931 30 136.32 34.12 29.79
AA 8 3.50~5.80 4.17 182.05 46.01 43.05 8 183.26 46.94 42.10
5 AAA 21 3.13~4.60 3.72 117.97 S 40.19 21 117.69 S 39.47

KA K : Wind

DE— W 9 R S P SO R ZE s AR B, AT FEA R E R Z 1 3
T AAA . AATYRT AA R EEIRIZERIT T RE R . s RER,
TE 95% M BE/KT T, 3 EH AAA 1 AA R AAA FF AA Fh IR ZE T
FFIZE I, AAT SR AA b SR 2 1T I ZE R RE, RPBA RS FTEFE
(RI15 FH 4 2 R AT AL 10 U [X 43 T e

w6 2022 F—FEREREMFERA 3 FHHPRNENEZEKF
s 1 RATHIZ 2 1 3 5F%

AAA y AAA

0.000 -- AA* 0.000

AA*
AA

0.002 0.068 AA 0.002 0.049

MU, A7 FAZED

2022 S, KERBIIFARGUH, ZERAEAITRT AHERL 76,
HRE SR 7] B PR 2 R B AT IR B R, IR 3 A m] A 29
W, AT 3 EW ARG L, B S FEHAFFREA 11,
FEABEBADTEIATRIZE T M. SER LT 30 RIRKAEZR 5 I~ 7 ke
Ja, 3 AR GRIA 10 31, 5 EHIA R GURIA 5 W, FEARUE D VAT A
I 537

MR ATLAE B, 2022 F—FEIE BHEFTE 3 R 2 =] BT 45 FH 58 40
DRV BURAT AN ZAR 22 2B O R B X PR, BIE A AR, #1545 2%
NP EIRAT R AR 22 T RIPE AR . 2022 TR R & TS P i SRR 22
A BRI ZRFIE S T B AT SR B . IFEAS R D, %ﬁ%ﬁ’z}ﬁﬁﬂ%ﬁ
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1T W ER G
R 2022 F—FEHAREMTEEEEHRABRELITFEMFIEFR
RITFZE (%) FEI FZEI
Yo BE FEx  BRE¥ L KE  BREK
= (BP) (BP) (%) e (BP) (%)
AAA 26 2.84~4.88 322 85.63 -- 48.10 10 77.69 -- 23.72
3 AAT" 2 3.39~5.80 4.60 227.43 141.80 73.33

AAA 1 5.40~5.40 5.40 313.47 86.05

5 AAA 11 3.18~3.70 3.46 91.18 -- 16.25 5 90.44 -- 19.93

FHKK: Wind

Fis ARV fERFIZE DT

2022 S, BREGHEIIEEAL AR, BERAEATIRAT. AR5,
TG & B UYIBR $2 R BB AT WIBR LB, IR 5 R4l fot 3 01 i
THEHEIEALER D, TR HZE I FZE T 0H KR TR

xS 2022 F—FEHAREMPSEIZHREWHELITHRMFIEFR

GO Rk RATFIE (%) FIZI FlZTT
wa B X ] Wi ¥E RE ZRE®E X BE fE BREH
(BP) (BP) (%) ¥E  (BP) (BP) (%)
5 AA* 3 3.77~496 | 4.27 168.79 - 37.27 3 171.40 - 36.57
FH KR : Wind

7N~ BDLRATHRIZE 24

2022 HE—ZFFE, BRABHE TP 3 R AT G I 9 W, 3SR A IE A
BNTERAT, BETERAR LW ENBIRAESE S, ERREAK TR 2 1
FZE 11 34

MWTFRATUIE R, 2022 F—FLEBA TG HTUE 3 AR ART 511045 5%
GO RAT R AR 2235 ROV R X 43 B, BIME FH S OBAR, P RATRIZE . F
ZE LRI 1 AR ZERRR . 2022 4 —ZREBCE TS FTVE 3 M R AT
53R 2 RIS T 37 B AR T R B ] . DRI REAR SR b, Tovkoxt i ARA Tt AT
EVER

RO 2022 F—FEBESEREMT 3 EHEIRITHRLITHERFMFEER

RITHIZE (%) MZEI FZEN

255 = : . e FHE TRAH X ¥E FE BREK
o 1A i (BP) (BP) (%) B & (BP) (BP) (%)

AAA 6 2.78~3.19 2.92 59.25 -- 24.40 6 61.04

(T LS
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AA* 2 3.14~3.22 3.18 75.12 15.87 9.90 2 78.78 17.75 14.00
AA 1 3.60~3.60 3.60 118.38 43.26 - 1 126.79 48.01
F# KR : Wind

. BAERIT R BEA T AMES T

2022 F—F=LE, BRETRMEIE S FWRRT R ATRA 11, ¥%
P E IR AT RAT, LR THRZE T4 SIBR B A AR R A48 5 (1
FEAJG, B4 9 WIREA R TAIZE I o dr. WRRFTLER], 2022 4 FLHEKA
B PV RDARAT B TR 5 SR GO AT AR R 22 1T alif 22 123
BRI, RIME S0, PIRATRIR . FIZE T EA 2 I I EOR .
2022 F—ZE G BHE PTOE 5 AR IRV ARAT RS AR T H A R 5 17 I B A
T OLKBUH A o IREA KRR, Toib X i ML AR AT — R B A TR BEAT B 5 P ke
R 10 2022 F—FEBKAEFEFT 5 FHELRIT - RBEATRXITHERMFIZFNL

Rea RITFZE (%) FIZEI FZEI
A 4 I 43 4]
¥E K] Wl FE AR RE #ﬁ ¥E FE
(BP) (%) HE (BP) (BP)
AAA 1 3.28~3.28 3.28 80.55 - - 1 85.05
AA* 4 3.73~4.80 4.02 147.17 66.62 38.73 4 147.93 62.88 40.21
AA 4 4.60~4.75 4.64 212.39 65.22 8.63 4 210.27 62.34 7.87
A' 2 5.10~5.10 5.10 256.86 - 231
AR K Wind

I\ G A E S

2022 S, BRE BHEPITVFRI AT RATII A AL 3% 13 3, A agIpR
NN G BURRIREAR 4 3], 1 EE 3 0] (5D R4 9 3, T 3 43
CAERIREAS . $2 MR B 28R 73, A RIS S A s BCE b, $9E
TRHEAT R 00 M e i 2 AR NG
x 11 2022 F—FEHKAREMTRTEHAREWU=REITHRMFZRTR

RIFFIE (%) 1 Fl2n
IR (48) s TR

BE . N Rz BREK R KE BREK
b1l e BP) (%)  HE (BP) (%)

liﬁ’ﬁféé\) AAA | 4 | 260285 | 273 | 7457 - 26.02 4 | 6938 - 34.94
Vet | AAA |8 | 255350 | 287 | 64.08 - 44.02 8 | 60.46 - 3737
WG A* 1| 350350 | 3.50 | 124.06

## &R : Wind
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B4
KERENERITDTAEEN

AR R ZE 53 BT B GONIEE B BT PE AR AT I8 e R Bt 95 (fei
T DUAHRE BHE TP A RAT A AR 5 7 (TR AR “Ramh ™). W24 (]
FRCHEETY ARG (RRR “ARf7)D Sk fids (RiFR <k 7). mlkgR
1Tt FMARAT R A TR M= SR ZEEN, igrtEAgt DOk S H
RE, Gt REEAR G URAT MG H i, S R .

FRYE b3 75 Al S PR 23 A0 AR O, e BURE AR BB A 2 1 4% 2 B A PR 2R 2R 3k AT )
ZEO T o R RR) Z S ST REACSR 270 RIHEEFLAL, S1BRA IR ISl R R AR
FLROR ZE AT REACK 1 AR I Rk, IR0k PRal R ZRRE A ER i
FEACKH 3 4EHARN 5 F IR 2, BIBRE AR AR, AR R Z 0 Bk AK
F 3 A 5 SR A E G, BIBRIEA T RAT AR FEhFIE, TR ZE s
MREACK ] 5 AR 3HA 7 SR AT, BIBRAE AT &AT AR FahFIZ; mlk
BRAT TR Z2 0 BT e AR L T R 2R A TF AT I 3 A R ARAT i 25 s Ik aRAT —
5T A T H RN ZE 50 i FEACK F ] 5 R 28 0 RAT B S SRR ERAT — R A T
By g5l a R Z2 00 B4R FH A T RAT B 55 77 SCRPIEZR A8 77 SR 24, 5
FRAEAFFRAT AR TR, LR AAT ARAEZE 5= 2K 50 sk,
IR B FREAR Y NS BUR SRR R K S5 (ATEEIGR) . B R IEEIR
FERL, BARBR NGB AT I BARR, Bl an iz ) aa IR “5+37, NIHARR R 5
o

FIZE i@ o A ARG CEARD A5 FH S 0 ot 25 1) 22 1 52 e 742 22 2,
FH VAR 56015 FH VR R AERR PR AT X 7P o R 22 20 At ELFE R B 27 10 R AT R 22 052 5 )
ZHAT M, RATHRIZE (RIZE D Nz AT 25 HE B H [FHBRARAT 8] [E &
R E G BIHR G R ZR, L HRZE (FIZE D A ETmENE N2 H
W B W 2 R0 2 T () S PR AR AT TAD [8]  F) 2 1 £ 21 AN 2 28 1) 225003 . A iR e A
E BTN RREZ G, WAPANIL G ZESG T

L FKARFE I I A TR 8] Ao p RIC & BT A TRITAE 2 8] KAT 894 F o

2 TR AN F RS DL 5 R TR 09 T A A, B AT ST A T AR R AA, A KA
B FARE A

P TANGR S A RAE, HANMIHAE FEID ALT 30 RAAALSH DRDK A FEFY

B R A MR ARAT 8] B 52 A 5 B iy 20 Al 8 F 09 £ 3 n



	2022年一季度联合资信利差分析报告
	一、超短融利差分析�
	二、短融利差分析
	三、中票利差分析
	四、公司债利差分析
	五、企业债利差分析
	六、商业银行债利差分析
	七、商业银行二级资本工具利差分析
	八、结构化产品利差分析


