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Abstract

Since the formulation and implementation of the high-quality
development strategy, carbon emission has become one of the key issues
of the government's supervision and management, and the harmonious
development with the environment has become the goal. At the 75th
Session of the United Nations General Assembly in 2020, General
Secretary Xi Jinping formally put forward the "two-carbon" strategic plan,
striving to achieve the two key goals of "carbon peak" and "carbon
neutrality" by 2030 and 2060 respectively. The above goals have become
an important symbol of China's practice of the concept of sustainable
development, which has created favorable opportunities for the
development of green finance, and carbon-neutral bonds have therefore
become one of the important achievements of green finance innovation.
China's first batch of carbon neutral bonds issued on February 7,2021, the
number of bonds is 6, marking that China's carbon neutral cause has
entered a new period of development. The emergence of this bond
product not only provides a more abundant channel for enterprise
financing creation, but also provides strong support for the innovative
development of green finance, and has become one of the important

measures of the national green and low-carbon development strategy.
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Three Gorges Group has become one of the leading enterprises in
China's clean energy industry. It has made great contributions to the
process of innovation and development of green bonds, led the design and
issuance of the first batch of carbon neutral bonds in China, and has
significant advantages in the design and issuance of green bonds. This
study with case analysis method as the main research tool, the three
gorges group as the object to carry out the empirical research, in the
specific research analysis of "21 three gorges GN 001", "22" three gorges
GN 002 " two carbon neutral bonds related content, market performance,
on the basis of data of related debt issue background, trading terms,
product risk summary, clear the innovation and risk, for bond risk
prevention and control work to provide valuable reference.research
finding, The coupon rate on the two carbon-neutral bonds is based on the
Treasury interest rate, And the coupon interest rate is fixed, The value of
the bonds will be influenced by the market interest rates, During the
period from the release date to December 2023, The basic dimension of
China's Treasury bond interest rate is between 2.14% and 3%, The
fluctuation amplitude is relatively large, So from the point of view of the
interest rate risk arising from interest rate fluctuations, The two bonds of
the three Gorges Group may face a certain interest rate risk; From the
perspective of duration and convexity, The duration and convexity of the

two carbon-neutral bonds are declining, Means that the two bonds could
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face a greater risk of price declines, But on the other hand, it also means
that the impact of interest rate fluctuations on value gradually decreases;
From the analysis results of the Z-score model, In the recent years, The
Three Gorges Group shows relatively outstanding financial risks, There
are problems of a high credit rating, But further analysis revealed that,
Due to the characteristics of the hydropower industry in which the Three
Gorges Corporation operates, Insufficient liquidity resulting in low Z
value; The risk value obtained from the Credit metrics model indicates
that the two carbon neutral bonds have certain credit risk; By analyzing
the financial indicators, Found that the Three Gorges Group has a strong
solvency and profitability, With a relatively good growth potential and a
relatively strong operating capacity, Financial risk is small.

This study on the basis of summarizing the three gorges group
carbon and bond management experience, according to the development
of the future, respectively from the national policy, enterprise
management dimension of the risk of carbon and bond performance
analysis, targeted put forward a relatively reasonable and effective risk
prevention and control strategy, provide reference and reasonable control
of carbon and bond risk, for the benign development of carbon and bond
market in China to provide scientific guidance.

Key words: Carbon neutral bonds; Three Gorges Group; Risk prevention
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R0 PR BE H 2 AR 52 8, T 2 G40 R T PR A L R B BAS , i e HL Rt
HERUR B ST R (FHEE%, 2017)  BAMSEEN S, SO0 TEE
WP EAE SR O, A X7 HARRISEIL TR, i n] 3582 i ) B 2 R
iE (%, 2022) , XAASAI 7RO EH S K5 A SRR
w7 T IPES (ZREFE, 2017) , MRS Yeria B DARSR B 143 J5ces (=1
SRATEVELR, 2017) o Mgtz 1A AT L REYS SEIL BE 4 IR BE 203, £ P fIk Rl
BERAS [ St v 1 Ak Rk BT R CHKEEAE, 2014) , AR H PR RKINHR &
IR TE T, G fifind FEARRARAT DR e AL, 348 1T PG DT R IE XU B AN B - (2
K3, 2017, FFAEI X 285 A J i R v R B AR MR IR A T O 24, 2020)
TS ERTTF BT R Z —, R/ SOy T s )L, it D
R % TR D[] B 10 0 B i M A 2 U T H K B < R (RIS, 2021) , B
AT SR A0 AR R JRE IS PRI UA Sl (kR 2%, 2021 o
(3) gxtufiigs KU

TN R SRR 2 —, SO A AMERILH Fe A A M . Al
ANAAPE RS, (RN BRI SRS IR RS RFAIE o 7 S C 152 53 1) 5 FH R AR X
B, I8 OR8N 5 I i JE A5 Y XU 1Y) 23 EOREURT R 5 1 S i P 3R
CeETE, 20160 o FahE X HE BEAS TR RE A Rz —, mfds
568 A5 S48 ] JEE AT JXURS: PP A LA 2 A A — ARz £ 2 TR (22 [R5,
2018) o MIXFERZ ANk ER T T, NSCRFRM A AT B — e 5 3R
M ERUGTs, HFHEE BTG 2 [H 2x (It H Uk, FE 51 PRI B2 & T A R =
S FF R Eh Tk (BREESE, 2018) , URahPEACT I = BEA AR A AT N IRk Bt
A CGRRIBUE S, 20210 o BEA, 55 =T SSLYGEN LI ISR R 51 & 1 ELBCR HY
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B R R, TR A e i (S RN R R, 782 RIEIL TSN A g
MR S TR E RIE (%, 20200 o RAEGIRE CE 7RG L]
DR T RS 7 TE B T AT R 5E 3 VA D7 A TR, (RS — &
536 AL R VP 2R 4 36 D1 T S BRI — 5 TR (OB 9 A (RS2 4%, 2021)
1. 4. 3 CHKIRTT

B BB BT TE R AT, H AT AR R R O R IS R R
AT RS ) RS B T AR B SRS LN, B T GO EA AR R
JRILFR R I RURAE T, 45 T AR AR A A (RS, B4
TR TR B B R S o {ELKH 4 SCHR N 3 T A W7 TR AT BF 2207, L
KR HEE R R s, b TR b AN B AN 04 T L BB SRR Bk Sz b, B
PRI Bk BRAPRN” AORRESE, STl T I ST SR (5 H A L
FIF, BRSO S A 23R - 76700 IR BOR AR T 724 i A
T Hh R 25 A0 R S 45 B A 2 A g DA TR T, 33K kg B e R £5%
R SR RS T RIS, T AR B TT I (B 2 ST AE . 6 DAL,
AHIFFE LA FF RGBT SO0 5, b EL R AT RS R 2 A S 1 FR ST R 207,
B ZR A 5T 25 SR ER R AU ST SR, A il RIS 5 B4 3 PR A i £

TS
1.5 gl =ML Ezit

1.5.1 U=

B AR PRI R T 2021 SR A BN RAT, BRI SR A5 R BRI FUAH R R
b, HORES GBI T 2 T8 opoRD 55 2 B ) B 5. RAT BIDIR AR L= 18 b o AR5
WP DL = I B R AT B A2 “21 =k GNOO1” “22 =I5k GN002” 1E R Z= M
X GIATHTE, IIHOULZ TR TR PR 27 K AT B R, SR BT LR AT P
SAINAR, ERSTT A EA . thah, A= FR 0 FiR 5
HA 3 B0, Hobi A5 55 0157 R A g 4 €053 55 0 XU 5 B B it
Bl , B SCIRE R A B BA —E R
1.5.2 7 gz4t

(1) AHEFFrEEFIRTRACA “21 =ik GNOOL”  “22 =k GN002” , I
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HH 3 25 1) A T AT R PRV e i, PRI T S ST T S5 1 i KBS . HLP A B
AR IRAT ARG, ATREE AR XS AR BT (2) IR THEA A,
A REFZ MBI FC 45 R BB E KT
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2. XG5 EAl
2.1 AXER

2.1.1 FEfR

2007 4F, WRMBAT B Seheth “artafizr” B, BARIN “UREiR6G
I3 7 SRR E SR B IAORITE IR PR BT A BT 7 i, e H IR AR R A A
oo Z BRI RATHUBER 6 ALBRIC/E AT, AR BT G A S AR 7 7 T 1
PRI . TSR IR PRI 55 7= W IR IR PR AR I, DRIt th 5 % B s AR 3
GORET . (GOGRENY  (2014) W RSO GH I E R, XU
LR SRS AT T MIRARUE , IR xR RS IR EAT TR R
R, B SURE R S E A 1 R 1 BRI H BT 1 — P2 S, 1R LA
FITARAS IR B b VR IR ORAR DGR T H 10 L TS 42

1115 % [ 6 4 €0 057 25 M A PR TR P 3R B2 2 DL (i RATHR 1)« (Ektafit
FFCFFIUE H) SO o Bl SO G A 7 (R RS A R R A e SR A
WURNE N AT N E A M IESR RATIESD A SR & H T (I H R R IR AE
£ R 2% R RS PR DL R VT A 855 A 2 A 5 25 77 o LR 307 A
M, SR EARSOEMAT. SO MliidE. SOAFGT. SO65
Al THS . T HFE R0, SOENRR ARy iR el
YERER I E L B G, 85 =J7 sURNUE PG R DOGER & (78 206
T TIANGE, IF @ BT RS S R TR i (R A7 S 08 & ™ A R A F
2.1.2 BirhFOS

BRSSO (B h AN G (5 55, J& TSR i I BIRT R 2 —, BAB
AIE BRI JEATHR10 — SRR IR LR . (ST B AR T AR S L ¥
WEIY (20210 o, FRAFIGFE FOBES PRS2 T I AR R E S, T I T
T LB A O B I B M F i, IR DG M B A B BE R AT T R
X 3 B A0 23 ) R R S 1A I SCREAIL AR , i — 4R T 1 iz i g7
P R K

ISR EFTFAHEL, B A6 R R BT A T AR R AR I -
H L TE G FH IR I A% (R B E PEREAE, L Au e i VS LB (SR i S RE

11
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5 E E ) WAL R LA A, IR B S R 1 Gt B 5 E
I BRI H B AU & R BRI R T R B . AR
SBAR SR, 15 BT PRI T30 H 2620, 4515 B3R, JFH %
TEV 4 FH R 15 5 0 P LA D05 (e — B0 T e R0 A PR35 2
BT P A 43 T RSP0 T 1 5 7 ) M TR 58, (0 56 2 5 = 5 A LAY
FERRVEAL 00T TAE, f EL A AR PR o5 oh W30 LA ot BB B2 2 o
TR, RN BRIEAN . RG0S 715 (R 45 S v e 7T Sk,
T TR RS Y ) B St TSR VR A8 . = 2 T IR F S
TR TE OB, AR TR P R B AR L, TR 1S B R
TAE, I HFS SRR BBER A A . eI 5 AT b . Xt R Ho A 258
GRS A BRI . DRI S0 X 3 2 — B A LR (I 25 R R AR
.

2.2 IR E A

2.2.1 AIHEA RIER

1992 FERIBE A EF B R R RS b, TSR RIS ER T A% H i I
AT, 5 AR A A 2 RN A A7 15 R 7 R A RTINS A JE AR AR ERE 1 A
PR PR A 2 o 3Tt T R 9 R M) PO IRR HEAT T IR N ARSE T 1 B
1 X Je B 75 SR [ 6 (45 5 A 3 [X s B A2 75 R I RS 13 00T A 25 T E iR
S E R AE R SE RSP AR E T TR R R 1 PR, OGN [ M X () A R % R
RO T PRI . THOOE 25 0R A A fa L, B R SR IR AR 2 T
S % M) B B S, I ELASE S T RR L FTAT IR SR ARG Fe o bt S 2
SRR R, LA S 5 ARSI . ST S E L
KA AP AT LR R R RIHEAT 1 R, R AR FE /IR AT s %
JRINE TN, (R4 . Rl R 0 RNt HE AT 22 4 . Al 0 471 1
K, ARSI R AT BB R 25 AR S SRR SO R IR, e
YRR 5 2 A LR b LIRS A F LA o T AT 9 B oy il = W4
PR b A0 535 AT AR 1 TE AR AN IR0 4R 5, WA T H PR B AH 5615
T2 L 55 L Fe e G B LR 76 78 4 (RIS ch R 535 7 b LV 47 £ [ BT 396 2 1
SR ETR, LIRS AR,
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2.2.2 EFRRIEIL

TR (EED H5E#hR CEFD F 1984 4 E AR E S S
AT T WIS M FEA I TR S AR B AT AE A MM ER i
13 B FRELR S B ML 4, UARR IR ARA A% 0o B 20 58 S A ¥ 77 210 S 1
Fao WRARZBR LA R, 0L 7E TR AL B G SN A e 2% RS bR 2, T
AL A1 R i 8 A 2 A 9 i A 95 R LA . 5 At A B 7 A B, A
SRS 09728 5 AL ZE T AR T AR B, R IR BT S AT
VA TSR B O R A S BN R o 75 TR SRR 7 e, 5 5
R (B U A O AT, AN A5 B R R FRAS , 1 0% 5 4 o JE 20 AR A
F 0 Bt e Ll 2 AL PRI A XU o K A 75015 45 RO 8 PO S A6 T IR AL i o
2z k.

PR3 B0 J8 5 G W S 1) ) SEME AR I FE K BRI 4, X TS
TR A ) 2875 T 3 RXURS S L 5 Al 9 B8R B SR AN 23 K,
AR A5 A M SR o B 5 5 RS O B e e B . BUR T = IR, HL AT
WG TR R T 2 IR G, X R AT BN L TS e S BRI A
11T P04 Lt R P A B BT P S R4, JHL T P35 i B0 ) 4 5 75
FITIHHIATT, XA ORI RATAE T A RIS, B RIFSO6ME
PP AT 2SR L 2 Ak RT3 T 3145 78 AR AR A (i 2 4, 117 L
ey 2RI BB, A RS R TR —.

2.2. 3 [ERARTIRIEIL

B BROFR B AR IR S [ AR AR 2 5 103550 53 B B WA 645 3K
HUAE ) (B BN LI A2, St SR T 2 15 R 3507 SR Ak 5
I3 T ATRE, X R BARSE 0 SCBUAE A S LA 15 18 95 3807 R 28 AR A
HETT SR T W e XU S5 . X TR BT S, o 4% W o s ]
T E B ok 1 A, SEE S A2 R A B (S e L e
RO HTR BT RU « TR 28 AT B0 B, 75 (U5 25K T KUK ) R _ SR
PRSNGSR, A AR 15 B RO R s I s MR R .
GBS EAR L, BRI B N 4 (05 5 AR, OO, Al
SRIHUEEZ 780 M5 BACE, I PG AR5 (e 4 72 AP ML B Z %
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VAR, R 3 T S BASXSBR B, ik SR AR ) R AT IE B T ASRRE
FHUE B 507 A AR BE R T 3 KUK

PRI, =R AAE A AT B AT R R o, AT A A5 B A R AR R 3R
FRON IR FTAE o Y, =Wk A1 75 A 42 8 AR ORI B2, AR ROT e {5 B iR
TAE, Fe0W AR EREE B F R, XEEA BEA BT IS BAXS PR, PR
BTSRRI S R, SEim SEIL R AT 1952 5 ROk -
2. 3 SLIERBINT R
2.3.1 Z-score 2 #!

Z-score BiMJE LA EMERM KL —, HREHEE B Altnan
F 1968 4E AL, Altman Fr it Z-score BEAYEL LR AL I 45 XU 43 Hr (14) EE
BTHRZ — o AR BT BB 8 25 A IV 5515 DU K PPl ALl I 55 IXURS:
&g, BRI, Wk A0S ER N ZAT7H, AR
TAFEIRIBCE 2%, AR B0, HUAT AR 2 Ak 50 55 KSR, WRCH
e AR U A A, B AR B0 55 AU e/, G SR T A TR 5 1D i
B, TR b B 55 KSR . S GE I B AR B B AR AR L, T 11
FrnRE, AR IRME G A vEsiE, T RLAANE AR . 4R H K
XAV SR BEREAT BT 78 70 A, DAEAR KR T 1 KR 25 R Rk o i HL iz
TR A S L AR N R, REREAE A RAR /D B A 1) [R] I S R 4 £
PUSHE FERCR o B L R Y LU, 23] 1 B FAI 255 T 2 k1 . A
I SEUERIF 700 S A 3ot — 2B AR W, AR AT DU ARV 5% R i3k AT 4 SRR
FOMMPHAti o 5 AT I 55 KRS, Be g 4 R O AR HE RO PR

A R AR A B REAE BT AR R, BAR A -

Z=1.2X; +1.4X, + 3.3X3 + 0.64X, + 0.999X;

JoK,  Altman 7E 5] N3 _E 172 7] 0 55 8 1) B mll B Ay e B AR, ik

Pem PR E M. B A DN
Z=0.717X; +0.847X; + 3.107X3 + 0.420X, + 0.998X5
2000 4, Altman XX B #RUBEAT [ — DB, 53 T ETTHTEBTA
a0 55 R C 1T, Bk A -
Z = 6.56X; + 3.26X, + 6.72X3 + 1.05X,
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VA= S A1 A

SR R AR R SCEAE ], R TEANRIE AL, AR B (A R ECA P
AF. Hr, x REZIBEAEBH (WCOTA) , fesxtdlbmsite. &8
BT S TR o T LB 8 A S AR S R Tl B A, J5 & A i sh ¥
FEL SR T 2 . TBh T AR Be i X Ak B 2 5t Be T dEAT HERA VPR, HHUE
KNG REATTRE I IEAR DG o #5 R BUENE B ARRESR A 5T, el A B T
LU A 77 1 9 30 X R O 52 15 DX, 0K g 5 S ) BT R B RG9S HL
el o 5 it L S RS PR AN S0

X AR B AFU 28/ P B (RE/TAD |, XA R EFIBE VR T ks . FEAF
SE 2 R AL AR S BRI . R AR TR UEAL A, RS Al B AH SRR RE kAT
BEEVHL, AR BRI 2 E R . — R F , B &S I R,
Hilif e B mBIRT, X500 R E KK & T fuE s 4

Xo 02 BBLRIFIIE/ %7 B (EBIT/TA) , fgig st ik A B /7 k4T B A 2y
o — M LA BE TR 76 T2 B8 P2 S AR BT o B A D SRR R (K 7%,
I Fe KA AV 278 AR AN H bR, 2 XU B 1) B 4B A5 o 2B bR I HUE K
NG E R R BB, — A B IUE R T RE

X, AR T A/ S BRI S A8 (MVE/TL) , TiifE RSB TL &Y
TR 7T ARSNGB R T I I (0 2 B AR B B8 T A . X
ANFERRBE 5 UL L IR U 55 5 R RFAE, I FLRTHIR B 2R BRNAE Al B A 45 4
Hh B AR DR 3R o TR AIEE RE A B2 1 T2 A = KUK, B AN 5 2 AT PR Al
PUSE o

Xs K12 SRR EEWN/BE 7= A (SITA) |, 4RI T b i %8 7= i e i o, g
g0t Al 25 B AT EAG VAL . A IRNRIL T 2 E R AN K, A
17 52 et SRR

ERIAS B 72 BT ik B i i 27 AT N8 T-3F BT wl, 25615 XS 2 A3 7
B, IR AP B ALE N TR A F RS A T A
2.3.2 Credit Metrics =&

Credit metrics MR J. P EEMREE BIATHABARAT ILRIBE T AR T A,
T2 RS T i B Al 73 B AR o AR A T XRS5 Al A5 S8 4tk A7 52
BR, RSG5 RS T A U8 U MR R R AR Bl 18 DL S HLA5 T St AT VA, i
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AE RS I B SR A T S e AR . ER R R e R TR, AR TE M LA,
b AF P S GORATE D F T s O (B R VR BR 3R, BRLE Rl RAE S 20 B Al 4l A5
SRR BN SUAE A L BT S A AT A W o i R P A5 ) L RIS
SEYRL RN o £ [ A SN SRS N T o, e R A4 15 PR 7
PRAE 7R TR A F S G A R o e R R MR bRV AR AT T KRSt
ST AR B A R SR B TR R 1), H 1996 SEAATLIOK, MISCEUE R — B
AR, AT WA EE R A R AR e PEANB B, BT, A TR A
PRAE L R B4 P SR A AS R R R T 5 = R SR P45 FH XU
PRt 2R IR 5 FH 5 S RS AR

AAA AA A BBB BB B ccc H
AAA 90.81%  8.33%  0.68%  0.06%  0.12% 0 0 0
AA 0.70%  90.65%  7.79%  0.64%  0.06%  0.14%  0.02% 0
A 0.09%  227%  91.05%  5.52%  0.74%  026%  0.01%  0.06%
BBB 0.02%  0.33%  595%  86.93%  536%  1.17%  0.12%  0.18%
BB 0.03%  0.14%  0.67%  7.73%  80.53%  8.84%  1.00%  1.06%
B 0 0.11%  024%  043%  6.48%  83.46% 4.07%  520%
ccc 0 0 022%  1.30%  2.38%  11.24% 64.86%  18.79%
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3. RERPMEHFHNEZRER
3.1 RE KR PIFEHF L ITIR R
3.1.1 HIER AR E T EES
2021 FE 2 A 7 H, IREERE A GBHE NG OGRS R —,

AR HE SRS (L L T 4, DAL HESFRE “X0” HARKSEM. kH, 4&HE
Bk AR B, S5 R ERAEM. ZkER] HEREE PR,
K VUNHIAER . EBTIRIEA T NE AT, SRRATT 2 E L ER
R RIABR PSR, RATE AL 64 1278, TR EFTR.

* 3-1 1k 6 Harh A kAT

Rt RITA RS E WA BEER T
N &

2UREEIL ARSI 7N 312, WA 34E, SZH  BEAR  EWRE WA

NOOL BB s en, EpREMEgIAM i ESIH

21 NHL PUINENL RATEACON 544, BAR N 3 &4, i BAhF Kiek s
% GN0O1 4 A FIZ 3.60%, FARGEHTEH N AAA 1H EIH

21 EZHT) RATREUN 614, KATHIIR Y 24, WA JETERE B
GN0O1 BoRER ZEmARIER 3. 4%, TG RS AAA & JEIH
21 #fe HEREEPR  RATEHUN 1012, RATHR N 34,  BLER iR B
GNOO1 M) T AR 3. 45%, FAARMS 1R AAA 18 JEIH
21 B TR ORAT RN 2014, RATIAR 9 3 47,  SREd#  iEvERE W)
GNOO1 T AR 3. 45%, FAARMS IR AAA iy J5 H
21 =k HEKIL  RATEHN 2012, KATWIBR A 345,  hilfs  JEWRe B
GN0O1 ZIRAER ZEMORIER 3. 45%, TR FHRS AAA ot JEIH

FORRIE: Wind i #

R 2023 12 A, REFLEATER P AIGTF 507 A, KATHILL) 6308 12
Tho i, 2021 4F R ERR P A Z B R FAT A, AR BRI ORI 5 25 ) R AT HOR:
N 201 32, W R B4 2582, 99 AL TC AT o DL B B ANAE FE I AN R A AT A
1EFR B SRt i 5 M R & B2 30l R 41, 36%F1 42. 46%, A F14ish T 3 E 4kt fi
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VA= S A1 A

Tl R R JE . 2022 4F, AR PRIGFR I RATECR N 132 3¢, X — %
A1 2021 AFEAHEE I 1 34. 33% ) FEE, [ LA 2122. 16 /270 B R AT MBS H IR 1
17. 84%¥ IR LU B iE o FORATHCR . AT IURLAE 42 [ 4 €5 05 Sk B P BT o LU #4531
& 25. 48% 1 24. 30%, 177 [F] LU PR 4 ik ] 1 15. 88% A1 18. 16%. fiid7 KAT EAE
2023 FFIXBN T 174 W, RATEERA I ETE, AERATHE S 1682. T3 4247T.
K B SR i S (0 o5 BE 230 230 49%. 20. 37%, #2022 4F R FE 1. 99
A 3.03 NE PR BRIFOLINE 3-1 Fros. -

3000 45.00%
40.00%

2500
\ 35.00%
2000 30.00%
25 00%

1500
20.00%
1000 15.00%
10.00%

500
5.00%
0 [ _— [ 0.00%

2021 2022 2023

— TR (R) AT (ZT) —— b —— SR
B 3-1 3 = A SRR A 2 AT R S R

BRI Wind $oHi e, I 2 Bl

HI BT, PR, BRI RAT I AR RIS, BTG
B RN AR R P 7E R e, T DR T R A I s g Hh A 55 A4 (R IR PG A A B 7
1% 015 SRR B K
3.1. 2 fREMATHEE

AR SR GE v dts vl 2, FRE R A6 23 B 2R 2 DA BE 7 SCRpIE SR M 3, L
L AE 2022 SFIAE] 1 40% /A, [FIELIGIRLI0Y 19. 54%; HE44 55 i IS4,
JIT 5 EEEEAE 30% /4547, [RILLFRIELI N 16. 75%; 1A & . Mm%, SRbfiss
AP b i o L ARG . LRI, BE 7 SCRRIE SR A SR 1 R AT AR
SR P 5 LEE R A BT 62, 52%F1 21. 85%. 5 2021 AEAHLE, 2022 4F H I
T ERGX —H b, PR TR AR 2EA BARE nlE] 3-2., 3-3
Fi7s e
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KR Wind B e L (B2 2 Hodl
K 3-2 i iR AT R GdieED)
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I 1067
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o~ i o
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AREXFHE HHERE AR SR G @R HAtb

K Wind Bod e H 2822 80800
Bl 3-3 BRI RATAL (AR
3.1.3 R{TEHUERSAE
BT AR P AT AR bR, R IR AT AR LA T E AR
RN, b EEE BN 49. 12%F0 42. 04%, AT H01ERE I BER D, FribtbE R
EET 5. 785% A AT . BAREIFTEAT, Tk &mhbl R AFE SRR =4, 5
Gl A5 B 32, 29%. 30. 29%. 23. 16%. JrHh= . A5 BEARTEAT IS 5 AR 15%. &
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Ik, ERAATHES, A 91. 16%E T R4 53Ty E 4, RXM)™ B A 145
FE) 10 AT RE Ji DR A2 Btk AN 53 53 BT o F) 40U AR 2 IR DR T H 5 RS T H SR I
HRTIIBEN R B AE R i, 2o dlbad BRI BT 15 77, IX AR 1 4K
ZRHAE WIS HRES o 0P S L3ty [ A AR B < s ) 5 TR B LS
R [ R R A AR M N R 2 AT, I LB AR AT i - A5 I e B R
GV R o N [ 4 (2 RS AR AR, S8 5 BUSBe st 5 S AE, Xt
AT AR 29 RS A M HE 2 o DA SR DR S[R3 2 1 B A ot b A 527 T3 1)
R LT,

m T ERA

He, 0.66% Ak
m REMW
mINE
B RREF M
‘ mHEE
-l PR,
At RESL 1 o0y
0.44%  575%
K 3-4 i AR R AT EARYE R
m R
m Eih =
m T\
m A

UNEENS

| 23.16% m SR
, m oEEE
m &R
. ‘r \\\ m EE A
B 4.68% !. oJ % E 7,

EL 24505 BIAR) | 3.34%
1.78% - BEJR, 2.00%

Kl 3-5 B g7 AT AR T B AT
ARk Ur: Wind 2048 %
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J1.AEEAERIRES

FARB 4 &, Bicrb A5 25 A0 DG BE G /A8 B 7 AR AL R I -4 38 AT
AASIE . TMIRENR . ERA. T TR 2 B TR T A A =, 4
F3& X LIEVEREVR . 1SS S0E . S, ReRURT RN . BARRE, BEH
BT REVE S TV A 5 Al 4 2 161 SR 60 3¢, Fi i LU EE 4331 /2 54%
A1 22%; BEEHE AN RIS AR ECR Y 27 30, A ELEDN 10%: 556 9%,
A%, 1%MFH RSB NS EER. AT, 5RpE, BEKICh 25 H.
12 A, 2 Ho H 135 R IR I oRont 08 6 FH G 3T BB 0, 7645 RARER 77 1 A7
FE— 7€ ] .,

DA = 82 1 Ay 451)

m R
mEE
= 511.!'5‘ S . Q;Jq{@ ikk
75bha W7 mZEENR
1% 10% i BIEXIE
T Be

mSERER
B, mSEE
——— el

K 3-7 P AR SRR e iE

SRR Wind MR e
3. 2 BRh RSB E R

3.2.1 FIE X Ri#TE

FE 5% s RS P 2 St “BReR R B BRI SE AR B T A1 RE, BLE
TR T ABR RIS e B TR B R R BT B AR LUK, TRE SRS
AN T B R, LT LABR R A AR R A . SRR,
RSO 1 5 WA U R (i 4 56 3 o L, (O T A g ch AR AL )
(BT (2021) BB AR B T B b AR S R . e ATiE. 58
PR M. (RURIESRAE 5T F B AT b T s & IR 51 46 2 5 —4%
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VA= S A1 A

FEmMM AT FIE) < (RIINESREE 5 A wl G F Q0 dm Ak 5515 5156 1 5 —% 6
NAFE) (20210 SESCAF XS BAR RS BAMEREAT T8I (RIBIESRRE 5 P
NA kAT BT R NGE R 515 2 S—ReE A Al fiE (2023 SEB))
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TELRE 75 18 IR I ER AR A, 24 W) B 2 1B 36 - A0 5 23 XA T EL i A2 | B R %
oK o 2 L E A UL AL T AR BRI 52 A 5 A AR RIS 800, EHdE
B LA T REVR I H A o T Hh AN 5 2t RE A A R 2 SR B T H S i

RFER T AR, 7R IR U% 6 75 5K 1 [F] IS0 5 8 A6 R PR AIC R B 1A, R
H R HI2RE %A
R A-T ZWRAEFER oy RAT B 1E L

iR i 57 R PR W (B RATHE EmAE
— A F G18 =k 1 3 251275 4. 00%
— A F G18 =ik 3 3 40 127t 4. 08%
— i 4 S AR 17 =g MTNOO1 3 20 1.7t 4. 73%
— i 4 S AR 20 =lgk MTNOO3 3+N 351276 3. 58%
— i S AR 19 = GN002 3 20 1.7t 3. 35%
— R AR 21 =k GNOOT (BRHRIf) 3 20 {27t 3. 45%
— P AEEE 22 =k GNOO2 (BT AIf) 3 40 127t 2. 35%
— R AR 22 =k GNO10 (BRI 3 40 12,7t 2. 58%

PORLRIR: Wind Hds
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5. ZURERH & 1Tk R Ff5 2R 00 KB 53 4
5.1 SR Xk

5.1.1 &F Z-score ERMEFE A MK

T 57 AR RIS 55 1A ORI 5% IR T (R B R LU A =, AL LS F 038 2
Altman-Z {575,

Z-score AR LA RIMEBMIYNER L —, H&FHEXE LMY FK Altman
F 1968 A7, Altman T 1T Z-score BRI EL A A Ml IV 45 XU 43 BT 1) 28
TR Z — BRI RS RS a8 i 2 8 A 10 0 55 1 A v A ALl i 45 XU
M2eg, MAILARE IR, WS AZ OSBRI Z A, BRI
TAFRACE RE, FABEE RN, star DS B 55 AR E, R A
R AR B PRI S, 0B b R T 45 IR /0N o R T R 2 5 ) 77
1B, NERAE AL IV 55 RS EOR . SRS A S TR AR LG, 2R AR
Htor B3, GRS RO IR SRR I T VESREE, AT DU f e L 412 R
KAV 5 ARGEFEAT R FT 04T, CARCRR RS T 77 XU 45 SR AR 2K F o T HLAZ A
TR I A R ARSI T, BB AR R0/ B S (1 [ B S 3 R A
R AR . BT DA EZ SRR H LAS 23 T 3R SRS SS BN T2 T . A
SREUE AT T AN S A 36 Lt — 25 UE I, RS m] DUE A U 45 XU 3R 47 A 51 R
FORVEA o Rpoml 2 BLHANA 55 AR, Bei 45 AR RS HE I 1A

G SR G A B L BRTE BT A AR, R A UN:

Z = 1.2X; +1.4X, + 3.3X3 + 0.64X, 4+ 0.999X;

JGK,  Altman 7E 5] NAE F T A w055 Hcis 1 LAl A ke B A, it —2D

P TREE . AR AU
Z=0.717X; +0.847X; + 3.107X3 + 0.420X, + 0.998X5
2000 4, Altman X% B BUHAT Tt — BB, B3 T LITHTETA
H) 055 Kz () C 1A, BAR A A
Z = 6.56X; + 3.26X, + 6.72X3 + 1.05X,

ARG R IAR B CERAR TR, RREARSA t, A5 (R R A P

A o, X REEBEA/B LB (WCTA) , Begxdlbfizshit,. &8
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VA= S A1 A

BT ST RR o 13X B EE OAR RE A SE [\ TR AN B A, J5# A i sh 5
FE R IR I ZE B . IRBN T AR 8 X Al B 20T R D AT HERR VA, FLEUE
KNG EERE ) IEAHR . 25 VB B RARR S KIS, M Al 3 T
H 5™ B PR IR 0 e PR IRG: EJ SU0 2 5 XU, 3 gt 75 252 2 ) R i 5 300 PR = T3 R
AR 0 8 it LA 3 B X PR AN S0

X ARFR BAAF U /P P B (RE/TA) , @ X A A B AIRE STV fahs . B AT
e f F AP AR 7 BC RN AR A FREETRIEAI R, et X ol Rt 3RA ae /)2t 47
BEAVEG, WRese EOAIL RS EFER . — M0 F, B 4 a5 n,
Kl mP T, X5 R IAEE KR & T Fa e RIS & .

X AR BRI R/~ B4 (EBIT/TA) , BEWSXTV3RFIfE kAT A2
o — MR LSBT R L T3 58 7= S A BT o L EAE D SRR B v BT
FE B KA A AV 2278 AR AR H bR, 2 KU B (1 2 B4R bR o R I HUE K
NG AN B R AR REAE G, — A B HUE R AT R

X, REBGE AW E/ 5K EE S AT (MVE/TL) , T0E N5 RER) TL B
Ffit IR AN it AR BN TG R AR TTIAAE R B R I ARAL S T3 IME . X
ANTEARREE UL ARML 1 55 S5 RRAE, IF BT RER IR . BN AE ol Bt AR 454
R LGB OC 2R o TZ TR BRI R 082 T TRV Aol ms ™ U, BB AR 2 HT PR A ™
RS o

XsHI & SURBY BN/ B P2 5V (SITA) 5 PRI T Ak B B P2 B G R A% i, g
g XAV 228 B T HEAT AL PPN o« A5 EINAREL T & E BE AN K, A
17 S e HR AR BE ) o

HHBRRE S HHE TR 5-1.

# 5-1 Z-score HMABEE L HITHH AR

HE®E  A&X AR
X BB T/ B B (BB —ma i fD) /5 58
X2 B At/ B B CRBEFNE + B R AR /3 58
X3 SR HIT I / 587 S A CBLHTAIE + RSB /57 B
X4 Bt i e/ 2 pa fit TN &R SIS
Xs RN/ B FEA SN/ B B8
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A IRER I A ]

PR AR L A8 3L RN AR

PRIAHIE 72 A i B ) i 2 AT N B TR i A ], S5& A5 FH XU 2 AL 70 B il
B, AR B RN TR AT YRS 20 A 70 A

=R S AR EARANZ BT AR, (BAE g g, RREEAT AR YE B &
BORAAW 5540, W B 55, 58 =R HARRN I 55 4, Bk

5-2 AT 7 o
F5-2 IR L 55 B

T H 2019 1 2020 R 2021 2022
B (6o 8378. 28 9699. 72 11543. 1 12687. 8
AR (o0 4153. 64 4925, 43 5995. 75 6782. 94
BN (278 985. 26 1110. 87 1354. 51 1458. 27
mshE = (oo 837.73 878. 16 1402. 70 1469. 06
sl it 1190. 2 1577. 49 1897. 57 1979. 65
RN 275. 95 288.23 303. 95 319. 61
FIE 2 H 0.30 0.33 0. 56 0.41
K53 ECA 419. 87 658. 22 867.23 965. 70
SR TR 666. 1 777.6 864. 7 945.9
B ARAL 2R 3052. 36 3359. 05 5582. 03 5904. 86

AR AR AN T EELNFER LY, JFLAskt 7 ZE, Bk s-3
FrRo
F 5-3  2019—2022 £ =IkEH Z-score WA KAZFAF 501

X X, X, X, Xs YA
2019 -0. 0420 0. 3643 0. 0908 0. 7349 0.1176 0. 9865
2020 -0. 0721 0. 3463 0. 0904 0. 6820 0.1145 0.9234
2021 -0. 0429 0.3156 0. 0866 0.6076 0.1173 0. 8780
2022 -0. 0403 0. 3026 0. 0881 0. 5660 0.1149 0. 8537

NV EEREMES Z EREN, AR RS Z E, #E T
K, BARIE 5-1 Fioso
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0.9865
0.9234
\"8780\0
.8537
2019 2020 2021 2022

K 5-1 =IkEEl] Z a2k ]

K ZAH, RJ9 T WAV A 55 S . — BN, Z (E#E 2. 60 J5mTiA
NAENVAET RUFHIW 55RO 5 Z AEARE R 1,10, St A A7 A BOR BB
W 7 R BUEER 1. 10-2. 60 I, XPNEREXIE, BARRFLIFA B,
i BT AN R 0 A A o AHSRARHEVE IR 54,

3 5-4 7 {5 At B

7 a7 7<1.10 1.10<7<2. 60 7=2.60
J ) X (] = X KX A X
XU 25 2% B & BN

AT LR R A, =0R4E 2019 4EF 2022 4EH 7 {H 55 0. 9865, 0. 9234
0.8780 A1 0.8537, AMEAFMET 1.1, Wi HIERIBEFRESH, BN ZHEKE,
ZUREE T REAFAE W 55 bl AHRE— BRI M S R, =R A1) Z
HZ BT VB, R 2R RIAIIRBIER X, 2 7E,  THAR 7 Ak Z
e X AMEL — @R R R HE DUB AT A 55 2458 55, (HIXIF
AN ZIREE A B B I R, T K BT B R BT RE I, T HAE b e
b, =0 B A PRI B2 () R0 L BRLAE P XU P e PR e 55— 7 T, AARk
FARESI B X 0 X R F, PR AR AR50 IR AMIC, 15 = e B [ H AT B 14
FAGRE ST, WA BB RN X KRG, S8 RER BT 58K, U
WA B B 58 7 M R s, X SeAR bR S it 1 = Ik B A4 e 7 AR L 8 R, AE

FRELIZ B S B B RN, oA T IR
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5.1.2 &F Credit Metrics BB EARNKE
o ik A AV w B AT RE AR, AT BA Credit metrics B9 A
ot FL B R B AT B AL AT . Credit metrics A7 H J. P EER A 1L
fARAT It [FIIF S RO TR, B4 RS T P AL A0 0T A o A (5
FH XU 55 Al F S R AT S T06 7455 2% HE A3 P 25 40 4% TSR i (R 308 3 10
S HL A3 PR S 2R AT VR AL, T 9155 P UG (0 I AR T Sl . TR R A
TR, ASTRHE T15 TR, IS S g AR I i E ) v v &,
T LIGER 3o 23 7 At A3 P 45 0 ) LA 00 435 P T L B T 32 0 AT 0087
I A7 12 PR S ) T LB A3 PR S R R S e o [ N B T e RS B 7 D o
B PR B 25 4155 PR 2 R v e R AT 365 £ 155 PR S 0 s R LG % P R AL
RFRUE ARTEHEAT T KRBT 40 B AN 20 SC AR L B IF R 10, 1 1996 4R 2
ATUASKE, ABSERE R — BLAR R AR, AT L% 20 s e LA MR PR R A AT
R, HE T, ASHTE TSR P b v AR P4 R A 0 R AR A T 5 = e 2 14145 1
KUK, SRR LA A B 12 55 BT«
% 5-5 FRMEN AR (013 S R R A I

AAA AA A BBB BB B ccc BSEEA)
AAA 90.81%  8.33%  0.68%  0.06%  0.12% 0 0 0
AA 0.70%  90.65%  7.79%  0.64%  0.06%  0.14%  0.02% 0
A 0.09%  227%  91.05%  552%  0.74%  026%  0.01%  0.06%
BBB 0.02%  0.33%  595%  86.93%  536%  1.17%  0.12%  0.18%
BB 0.03%  0.14%  0.67%  7.73%  80.53%  8.84%  1.00%  1.06%
B 0 0.11%  0.24%  043%  648%  83.46%  4.07%  520%
CcccC 0 0 022%  130%  2.38%  11.24% 64.86% 18.79%

= B R AT BB PRI 5  “21 =ik GNOOL” Al “22 =ik GN002” #15
BT AAA FAE FRRAIIEEREE R, £ FA WA RAEZN . RAERHELT
IRAS R AERERT 70, W R 555t AAA 45 AA. A BBB. BB. B. CCC
SN PSS IR R IR 8.33%. 0.68%- 0.06%. 0.12%- 0%, 0%, RJ5
AL AR BB A TR, 256 i 2R Gidr 27 e 2R 40 T B 0 7 R fi
FA5 VPR AR R I R/ BT R BRSNS 34, i)
WHOE = NAENE &R SRR s 2, BAREER W R R 56 B

# 56 Ak R FRIL = FI R

40



PR AR L A8 3L BRI 25 B KB 5T

VA= S A1 A

1 4 24 34
AAA 2.91% 3.21% 3. 50%
AA 3. 23% 3.57% 3.92%
A 9. 64% 9. 98% 10. 33%
BBB 16. 15% 16. 49% 22. 84%
BB 22.15% 22.49% 22. 84%
B 28. 15% 28. 49% 28. 84%
CCC 34. 15% 34. 49% 34. 84%

BRI Wind il 4
“21 =% GNOO1 (B AN f5E) 7 AT IITHIAE A 100 7T, SFIHAIZA 3.45%,
“22 =% GNOO2(Bi - AN fE) ” FIRAT HIME « SETAIZR 43 5l 2 100 JoH 2.35%, Rf
A DL R VS E 5T 10 Var AERSANEL, RIS F S 908 A 5] I A0 M 1
KPR . FET “21 =k GNOOL(Bh Anfsr)” HIBIAR(E IS0, HI i AAA
PR AA B AR A DLAT TR s AL
ZARZFHEN 100 J6, SEHAIFRN 3.45%, FLAHEEN AA Fs

E:
3.45 3.45 103.45

P =
(1+3.23%)  (1+3.57%)2 " (1+3.92%)°

= 98.76

W T5, HAW R A FPFEOKE T iE AR S, BRIk 5-7
I
5T ARVFHIKT T W AR gt

P 21 =gk GNOO1 22 =1k GN002 W=
AAA 99. 87 96. 86 90. 81%
AA 98.76 95. 69 8. 33%
A 83. 20 80. 46 0. 68%
BBB 61.43 59. 08 0. 06%
BB 60. 84 58. 81 0. 12%
B - - 0
CCC - - 0
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H - - 0

MRS F R R AT B 62 7 IR 2 22 T E AR, B “21 =gk GNOO 115 F F
Tl AAA TEEN AA J5, fRFFTHE LA 99.14% M BE R MK T 98.76, B AAA
BN AA J5 %65 KBS E VaR=99.96-98.76=1.11, tHal2it, FET 99.14%M 1%
FAT, ZBHREAE AR RN T, HAMELE 1 45 AT Re R AR IRk 4% il £E
111 Z W HJ7KF.

[FIFE, g “22 =k GNOO2”HIfE FIVF HT AAA TRy AA J5, i TiifE A
99.14% ¥ 1 2 A AK T 95.69, BRI HI AAA &N AA J5 % fit 5 X 1
VaR=96.86-95.69=1.17, W 2ii, T 99.14%MMEZIKT, ZfigrEE H X

TR, HANMETE 1 5 TR R AE B SEHITE 1.17 Z A MK, BLESy
Frid Bl “21 =k GN001”  “22 =gk GN002” HA— & i1 F XU .

AT R AN IR 5 — Rk G 2R IS B R, AR SRkt LR DY R =i e

P R AT (¥ 47 R [7] 1) G 53 55 AT VT B0 AT
# 5-8 ZWRAE IR AT B PY R — R (o fii =/ 4

iz A% RATIHIR SRR SR &
G17 =k 1 3 4. 56% 35 1470
G17 =k 3 3 4. 68% 20 1276
G18 =k 1 3 4. 00% 25127t
G18 =ik 3 3 4. 08% 40 1276

WA _EIR TV, TFE B AFEVES K R IR — st i 10 i E R g
.
£ 5-9 — RS EOFFRAEA FVEHKE T BITHE LR St

R G17 =ik 1 G17 =ik 3 G18 =ik 1 G18 =ik 3 MR

AAA 102. 99 103. 33 101. 43 101. 64 90. 81%
AA 101. 86 102. 19 100. 29 100. 51 8. 33%
A 85. 96 86. 26 84. 57 84.76 0. 68%

BBB 63. 80 64. 05 62. 20 62. 77 0. 06%
BB 63. 34 63.53 62. 16 62. 32 0. 12%
B — — — — 0
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VA= S A1 A

CCC — — — — 0

WS TR, B R — R ARG S AAA HEEN AA J5, i
ZFREAE 1.13-1.14 Z[8], Wi, 2T 99.14%HIM K, TR —MEk
R TEAS PR 50, FOAETE | AR5 T R R AE IHUR 7 /ITE 1.13-1.14
Z I 7K

G LRI, BRI SRS — G B AR R SRR RS, RAE MR
TERAMEARIT, 3R — 2 iE A . 7645 AR S LT, Beh A 25
HA BRI AT

5.2 FlZ X e

5.2.1 FIFFENBE R

TR AR SRR R OERZ —, KR BN Z P E R 23
[FISCMA I EE T, 8 LI R R AR S TRIRIL. WA, RABCR. Ebs
5 . 5 B AR SIS IR T 2R3 EN JEIH, TB4 tia R R A B2
XM IF P G B AR B R, 51 AR R TR 0 KU o R, )R XU
AT AR 73 B I R R 2 —

“21 =k GNOOL1” AT “22 =k GNO02” 4 F £t 5 353 LA [ 45 R 26 Dy ik s e L
SETHI 2R o T AF X ] 5 14 55 1 R 26 TGV T8 G 17 3% ) 3R AR A 553 25 S B (i R B T
TR 555 LB ME 2 BT 2 AR R, ST AR 2 IEAHR K R i T21
=k GNOOL” &AT T 2021 42 2 F, DAk, ABFFLHEE T 2021 4 2 H %2 2023 4F
12 AR E = F W EGREATE, BAARmE 5-2 fis.
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VA= S A1 A

BORLRIR: HHRIT A
P 52 =4 03 [ 51 1) 2 g Bl 1 1
FRG A RELM, 2021 4F 2 -2023 4 12 XA, FRE 3 4]
B R R BRI Z0 2. 14%—3. 03%, PSR FEARXT B, AT LA 23% 5h
KRR RS ) A BE SR, Ik ER A1IX 9 R 5 23 mT RE T I — 7 PR ) 0 XU
5.2.2 ABAR MR E SR
AR RS, XM IR 35 N B R Macaulay (1938) o iZ%Z3iit
BRI
LT UST 2 2008 AR B B iU L ) B AT VB, PTS ILE 45 R 5 0 5 Ak
I LT VBT A5 T (1 B BRAF IR T H S i 45 A R, AR TRz A S
M AE IR, T4 St R G 0 A o 1S 300T DL ORI 2648 (0 I T 2740 b
R AT
PP SR T 5 2 B UL 2 AR AR AR AR A B K o TR A O A
SRR FE EROCRR, BT RM RSN, NN S50
1% R/ M 2 BORE O o T 8 T WA R 1 [ Sl D 15 100, 5 D 1k DR/ B LA
KR EE IEA G BHUE RN, BT RISE A, BRI AR KU 5 H D 1 R
FAHR .
AT SEAR: D=3 L ==

t=1 (1+y)t

MR AR, C=—t N MG

P(1+y)? =1 14yt
Hop, Cpe 28 ¢ BAMIILEIR: v BIURES 2 N: BER B H Bl P: fiid5M
.
AW T U B AT ML TR B AR AT 21 FF 4% GNOOT. 21 R HL GNOOT. 21
[ H1 GNOOT. 21 FEZZYT GNOOT. 21 fERE GNOO /N RAFt1E R 21 = GNOO1., 22
=g GNOO2 Xof FEAEAS, i v 5, 45 H )\ R Gz H B A A v, Bk
% 5-8. 59 7R,

#® 5-10 )N Rt A5z 1) H A Ede

2046 21 % 21
20 fE T 21 HR H 209 21 =g 22 S
GNO001 GNO00O GNO00 GNO001 GN00 GNO001 GNO001 GNO002
1 1 1
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2021.1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
2021.2 2.854 2.854  2.849 0.000 0.000 0.000 2.854 0.000
2021.3 2.764 2764  2.759 1.949 2.885 0.000 2.764 0.000
2021.4 2.682 2.682 2.676 1.867 2.802 0.000 2.682 0.000
2021.5 2.597 2.597 2.592 1.782 2.718 1.954 2.597 0.000
2021.6 2.515 2.515 2.509 1.700 2.636 1.872 2.515 0.000
2021.7 2.433 2.433 2.427 1.618 2.554 1.790 2.433 0.000
2021.8 2.346 2346  2.339 1.530 2.466 1.702 2.345 0.000
2021.9 2.263 2264  2.258 1.448 2.384 1.620 2.264 0.000
2021.10 2.184 2.184 2.179 1.369 2.304 1.540 2.184 0.000
2021.11 2.096 2.096 2.091 1.281 2.217 1.453 2.096 0.000
2021.12 2.012 2.011 2.006 1.196 2.132 1.368 2.012 0.000
2022.1 1.935 1.935 1.929 1.119 2.056 1.291 1.935 0.000
2022.2 1.915 1.915 1.913 1.035 1.971 1.206 1.915 2913
2022.3 1.830 1.830 1.828 0.981 1.950 1.121 1.830 2.828
2022.4 1.751 1.751 1.749 0.901 1.871 1.042 1.751 2.748
2022.5 1.663 1.663 1.661 0.814 1.783 0.984 1.663 2.660
2022.6 1.581 1.581 1.579 0.732 1.701 0.901 1.581 2.578
2022.7 1.501 1.501 1.499 0.652 1.622 0.822 1.501 2.499
2022.8 1.411 1.411 1.409 0.562 1.531 0.732 1.411 2.408
20229 1.329 1.329 1.327 0.480 1.449 0.649 1.329 2.326
2022.10 1.244 1.244 1.242 0.395 1.364 0.564 1.244 2.241
2022.11 1.161 1.162 1.160 0.312 1.282 0.482 1.162 2.159
2022.12 1.079 1.079 1.078 0.230 1.200 0.400 1.079 2.076
2023.1 0.992 0.992 0.990 0.143 1.112 0.312 0.992 1.989
2023.2 0.948 0.948 0.948 0.066 1.035 0.236 0.948 1.958
2023.3 0.863 0.863 0.863 0.006 0.986 0.151 0.863 1.873
2023.4 0.786 0.786 0.786 0.006 0.910 0.074 0.786 1.796
2023.5 0.696 0.696 0.696 0.006 0.819 0.006 0.696 1.706
2023.6 0.614 0.614 0.614 0.006 0.737 0.006 0.614 1.624
2023.7 0.529 0.529 0.529 0.006 0.652 0.006 0.529 1.539
2023.8 0.444 0.444 0.444 0.006 0.567 0.006 0.444 1.454
20239 0.367 0.367 0.367 0.006 0.490 0.006 0.367 1.377
2023.10 0.277 0.277 0.277 0.006 0.400 0.006 0.277 1.287
2023.11 0.195 0.195 0.195 0.006 0.318 0.006 0.195 1.204
% 5-11 )\ H kA 2 11 H B s
21 i 21 SEAE ;1:%% 218 21 [ ii; o1 = 22 =ik
GNO001 GNO001 GNOOL GNO001 GNOO1 GN/;)O GNO001 GNO002
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B ERY N2 T =L DATS'S

BRI S5 B R T 5t ——

VAR [T 4

2021.1
2021.2
2021.3
2021.4
2021.5
2021.6
2021.7
2021.8
2021.9
2021.1
2021.11
2021.12
2022.1
2022.2
2022.3
2022.4
2022.5
2022.6
2022.7
2022.8
2022.9
2022.1
2022.11
2022.12
2023.1
2023.2
2023.3
2023.4
2023.5
2023.6
2023.7
2023.8
2023.9
2023.1
2023.11

0.000
10.395
9.863
9.382
8.916
8.429
7.971
7.554
7.104
6.694
6.270
5.896
5.552
5.345
4.974
4.645
4.249
3.936
3.620
3.294
2.995
2.708
2.402
2.150
1.903
1.711
1.421
1.187
0.938
0.734
0.547
0.387
0.265
0.151
0.075

0.000
10.379
9.846
9.369
8.871
8.422
7.965
7.552
7.116
6.681
6.247
5.840
5.539
5.337
4.941
4.602
4.255
3.914
3.608
3.289
2.999
2.713
2.449
2.160
1.907
1.715
1.429
1.193
0.937
0.732
0.547
0.387
0.266
0.152
0.076

0.000
10.360
9.805
9.312
8.816
8.350
7.896
7.425
7.029
6.661
6.229
5.824
5.470
5.332
4.932
4.591
4.228
3.895
3.591
3.259
2971
2.686
2.424
2.174
1.921
1.731
1.424
1.189
0.937
0.733
0.548
0.388
0.267
0.153
0.075

0.000
0.000
5.420
5.054
4.697
4.344
4.040
3.696
3.379
3.093
2.797
2.526
2.290
2.042
1.834
1.559
1.280
1.037
0.828
0.618
0.453
0.308
0.192
0.105
0.040
0.009
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

0.000
0.000
10.616
10.093
9.605
9.122
8.701
8.206
7.733
7.309
6.875
6.467
6.093
5.692
5.469
5.131
4.756
4.409
4.089
3.744
3431
3.126
2.799
2.519
2.261
2.027
1.832
1.569
1.283
1.045
0.823
0.625
0.467
0.312
0.198

0.000
0.000
0.000
0.000
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