A% # KB Gl R

——& B X | A7 2026-W35

AR, TiFe ARBKEHRE-1.79%, BFEETE FIRLGDEELT.
P RSO FERFBEREANG =SB, BEF, TRBEBINT HAEE
KR ERBAE 9 AmETE, EMAVRRNEHABLR, RETHESIEMEFXT,
BATH R Z B T HREZEFBEFTLAN, MBEARSLRIFLEME,
o [ARR-3%]
BEsA: 202659 A 4 B, £rliE & AH® (BATIRIEAMIZ LI EE
% (JERERNAZ) » SFERZ L.
MR AR, TiFe AFHEHRE-1.79%, T 7 HRATIEA H BRABAT
HK #52c K 3018 /% 53] h 4.03%F= 4.88%. ¥, BAH KAT. BT, KRBT,
REITENM@E 55 H 4.08%, 4.39%, 3.82%, 3.03%. F#ik, AR ET
BATF, FBBAT. TIRABAT R R AARAT SR W@ HE S AT = 4.
BRI AT A, ARABRATREZ B PR Z DA HF. F 5
LI R HAB S T ANG Z A, B3RS AE], BA KATEBIK
BT AT E LT %4 R AFBS RS, KR RBERTRERKE
M, mESE R AR IROBATARKE, ZEF, TRBENT G
T EBeA% O A An TR, EARAIFERIe s AR, AT K MWETZET,
BATHIEANZ 3T &5 R E1E 4F Foilt 1o AN
o [A%-#3E]
AFFTHBRESFLAE: KB, AFTHRESEE 14115100, FTREAR
1001247 RENFE @ W2 2, B —Z B 2453 50 12T, 5014, 0124,
0 1¢UFn 0 127T; 4 5000 17T K Wy X = W 2 4, &) — £ ) &4 %) 2| 41 5000
1274, 04270, 04270, 04470 0 425T. 4RAT A = W #) & 38 %, DR0O01 #= DRO07
H-A % _E 2 EAT 2.1BP #2F 47 2.3BP. Shibor ¥ &z 47 F#4. AAA &) L5 %
WAEE I TAT. BRI A E & T, 158 E4708E 2.1BP, #2K
TR FAT 1.5BP. 44T/ AMRIE: #/73%, A EM4RR7 88833 10, 4 LR A
BRI, BRI A 281 3%;, ZHEANR LT, ZERTEGETRBTRT
WU KB XIENR . T, FLLAREATIAET . SR8 LA,
o [A##-#4E]
EETHHERIAAEEE 9 A 11 B4 CPl 435 F= £ 8445 O A Ao 8T, 12
;B R £ B4 AT Jackson Hole &8k AT 52T RE RS Z G, AR
Z w9, AL IRAE R e A BRI E R B A g B IR YR T T RS,
W ERKAFEWHELE—ETAT2-6 /NBP; 5, b TFRAAERKELTLY, £
B fik Ao O TR B AT IR
4 2 BRAE £ BRI AT T @ R AR 69 R LT £ 2R T R AL el R Ak
BN &I RS Ae = A B —4bBvh . ABAEIEF AN 3% T AToE M
3 91E R, R B ATBURA| R BB R A KT, FF BT T B 6938 k4L
ERRBEFANE., MLELGZ S PCE #5475, R¥HE4L5RA T %L PCE
(market-based PCE ) AT R Bk i 6942 %45 5455, 2484708 T tRIE IR A%
Syt E B AR T B G MR, ARG T HSALR 6k £ 5404 OER &
R, RIS BRZE, T35 PCE 4547 R ik B i@ ikeg IEim AL %, M

IERRARE | AT LR ERE
2026 409 A 06 H

HF ()
& E A RIRAT
A7 IAE

&%
BERHK (R) 42 0.8
BT (H4et) 11309.1 10.1
FiBHFAL (+1n) 10634.4 10.8
A7 48
% im 6m 12m

3 R I 3.2 10.4 7.4
ik &1 4.3 11.6 3.2

P kR
HKXBRE

1. K EFHRATF REIF—— 28R
)47 2026-W34) 2026-08-30

2. (EfFEAEH: MERDUEFTHLT
T ? ——A R AR 2026-W33)
2026-08-23

3. K “HERRA AHRERAEE A
BN E— — &A@ AT
2026-W32) 2026-08-16

ANE) B HE . BHIES

LA S$1090522100002
maruichao@cmschina.com.cn
HA#  S1090523070003
daitiantian@cmschina.com.cn
KAR S$1090522070002
zhangantian@cmschina.com.cn
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A7 IR AR

AR & A RA BRI E %
Rg Rl s BB B E Wi R S /E I te= ik, B A A RAIE R
3162 7 A (MIME5TA) , M LFIEEE D Bf ) LI585 34 R 3%
2, AT HBEAE, EEEE TR CPl&dEF 9 A 28K &4, B A7
xtF 8 A A CPl &y HMAE 2.4% (14 2.5% ) . @ Fit A Tk
BAKTE, BT G AAL B KA R G TRA AR K. A 10 SR A R R
FFHRIEN A E 78BP Wik Sfik-F. R STHARMN T T T, £fin
2R i 25 B AL T8 IKACHE & AR A9 AL Hle R
0 AT 2FARGRERIR, HRAERTIH; SFREFME.

Ax B X
B 1: A45405KkE (2024 45 VS2025 4 VS2026 “F1AK ) e 4
B 2: 5Y B KEE VS —RHMAE oo, 9
B 3: 30Y EMTEa AR VS B MHME R e 9
B 4: BFEEABERHFBRET (12) e 10
B 5 BFMEATEER BERHEEET (MCA) oo 10
B 6: EFIKEAF W (%) et ssae s 11
B 7. BRVMEEREIFENE (R, A2 A Rit, 2T 11
B 8: IM ZHEFIE A PIAE (%) oo 12
B 9: 3M ZHEFIE A FIAE (%) oo 12
B 10: 6M ZHAIE A RIAT (%) oo 13
B 11: RAFFEKTFDEIEFIE (%) oo 13
B 12: FlBFE A E R RET (AT7) e 14
Bt ATIEFHZS oo 3
K 2 BARATHORIENG B BEE oo 4
£ 3: RATATFTIHEAE =YL (ML) oo 6
F A BRTIGFIE =Y (%) oo 7
A5 ARG BAEAL T RAT REHOK B HEA-20260731 oo 8
BF AT EZHY 2



@
BAWE - &

AT R AR

> BEHE

1. 2026 9 A 4 B, ek ¥ & A (BRATIRR A E I EE 2 ik (fE
REIAZ) N AFFAERFIL,

> ATk

) TRARAT R A S R =) 2,

A1 LS

FFHRAEEARER |BRAAITT 2026 59 A 7 B Zax “m4ktt 27 (K. 360024) £23(0.51C
B AR 69 RegiEE, EHAE S50 LT AR T,

> THHE

KA, THEAAFRBKEHEE-1.79%, ¥ FHATIEEA H B94RAT HK 3540 %
@ E R A 4.03%A 4.88%. LF, BAH XKAT. BT, mEAT. REAFTE
P& E S HH 4.08%, 4.39%, 3.82%, 3.03%. FAmik, A R LETHATYE, F
BARAT. T IRARAT A0 PR ARARAT K08 HE S 7T =452,

AL T D B, APVBRATHIRZ B b IR LG DG 4T, F RSB L B e
B A RN ZFWAL, BRI InE], BH KATEBKAF. AAmL
FEHE LT Yk 4 R AR ISR, KR 6 RORMEARATIRFE R K B, M35 3T o 1
BB SR BAT AR AR, EEH, T RHEINT N T ZB5AE 9 A Ao 8T
B, EHEANRRNE S RS, RATIHEADEMET F T, STHRENDZHZTH
B8 3% 48 A B P AN

Bl BB R T 89 E2ILH 3
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AT R AR

B 1. B3Rk (2024 4 VS2025 4 VS2026 4% )

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

m 2024 m 20255

20264 vA &

MHIJ“

7 ARAT B KAT BT

WEAT KRBT RATHK ZHE4AA FIE300 FiE800

] 2: BARATIRRBENG B &R IR

N\ = L Jr— F s Fr— 3 271V, 3
# # 5’; "’5;" PE (TTM) PB & &}gﬁk & g%& FH ”gw* 25 SN

EEHRAT 25.9%  5.89% 4.40 0.33 -2.4% -3.1% 1.4% -9.8%
RFRIT  30.4%  5.70% 5.34 0.39 0.0% 0.0% 1.7% -6.5%
EKAAT 30.3%  4.81% 6.28 0.36 0.3% -2.6% -8.5% -5.6%
RARAT  30.0%  5.03% 5.97 0.86 0.3% 1.7% 22.0% -1.3%
LT 31.6%  561% 5.63 0.51 -4.5% -0.7% -5.7% 16.3%
BT 31.0%  5.83% 5.32 0.44 -3.7% -6.3% -12.4% 15.0%
Fa4AT 28.8%  5.28% 5.46 0.48 2.1% 4.0% 5.5% 2.7%
SIREAT 32.1%  4.94% 6.50 0.81 0.8% 4.1% 22.0% 11.2%
PREAT 34.1%  4.95% 6.88 0.64 0.8% 5.6% 2.7% 14.4%
BEHAT 35.3%  5.20% 679 [ 0800  12% -0.6% -1.5% 11.8%
RASAT 30.1%  4.89% 6.17 0.26 -1.4% -3.7% -9.3% -3.1%
HFRAT 30.1%  4.96% 6.06 0.44 -1.0% -1.0% -0.6% 9.2%
AFPAT 31.6%  4.72% 6.70 0.74 -1.6% 1.8% 3.3% 12.2%
KERIT 28.6%  5.23% 5.46 0.54 -1.4% -3.0% -3.9% 12.0%
FMEAIT 21.1%  5.03% 4.20 0.30 -4.0% 2.1% -1.3% 2.7%
PARAT 31.T%  4.44% 7.15 065  39%  122% 16.1% 15.1%
K 4T  22.0%  4.62% 4.75 0.51 0.4% 2.7% 1.0% 16.3%
FORTFT 30.7%  4.80% 6.38 0.55 -0.3% 3.5% 10.5% 11.9%
ILIMAT  26.4%  5.00% 5.29 0.54 0.7% 1.3% 0.0% 12.3%
FRHAT  30.0%  4.25% 7.06 0.66 -0.7% -2.0% 6.2% 21.6%
TBBAT  32.3%  4.67% 6.91 0.55 -0.3% -0.1% 0.5% 0.4%
FMBAT  36.4%  4.95% 7.35 0.74 1.6% 7.4% 7.3% 7.2%
BIRAT 27.8%  3.62% 7.67 0.70 1.1% -4.5% 1.1% 35.8%
EIARIT 30.5%  3.65% 8.35 0.80 1.5% 0.5% 17.5% 12.9%
ZPBAT 24.4%  3.55% 6.88 0.40 1.9% 0.0% -4.0% -1.8%
PERST 31.8%  3.66% 8.70 0.74 2.3% 1.5% 10.3% 10.8%

SIS ST T 4



@ 12783E 5 TR AR

IHARIT 31.3%  4.01% 7.80 0.72 1.2% -1.4% 1.4% 21.5%
RIBIT  26.4%  4.19% 630 | 084  -02% 3.3% 10.4% 8.9%
TABRIT  23.8%  4.44% 5.37 0.51 2.2% 1.3% -5.0% 5.8%
HFREAT 21.3%  4.19% 5.09 0.43 0.3% -3.6% 1.7% 5.2%
BHERIT 21.0%  4.19% 5.00 048 | 33% 4.6% -8.1% 5.2%
WRERARIT  32.7%  4.63% 7.06 0.59 0.2% -4.0% -4.5% 0.7%
wRBAT 21.2% 4.19% 5.07 0.68 -1.4% -1.4% -2.2% 7.7%
WA 30.2%  4.74% 6.37 0.40 -0.6% 2.1% - 24.6%
FHHAT 21.1%  3.31% 6.38 - 1.5% 4.9% 19.1%
TRAAT 28.0%  3.77% 7.43 -0.6% 6.4% 24.0% 20.7%
FARBIT  20.7%  4.51% 4.60 0.48 2.9% 1.7% -3.6% 10.1%
EERAT 29, 4% 4.03% 7.29 0.46 0.8% -1.6% -4.5% 0.3%
RALGIT 31.9%  3.80% 8.39 - 0.1% -2.4% 9.9% | 5271%
FEMAT  28.5%  4.09% 6.96 1.1% 5.8% 19.7% 7.5%
BERIT 16.8%  2.92% 5.74 0.42 -2.3% -3.1% -3.7% 5.0%

# 447 0.0% [1110.00% 11.05 0.35 1.7% -0.6% 7.8% | 13%

T RIB: Wind, BHIER, E: HEREFR=0LE/PE (TTM) .

Bk B R T 69 E2ILA 5



A7 R R
JE 433K - %35
> REBEBTEAY
T Btk
KB, AT T AR AR % 141151270, T B 22A 100 1270 7 R A% = i) 2] 4,
JA— Z B A5 34 50 12T, 50 124, 0427, 01244 0 1¢7T; 24 5000
1LLFE X @ W 5| 8, Bl — £ B 24 5158 5000 124, 0127, 0127L. 04¢
. 0127,
& 3. RATAFTHBME—K ()
7 R 3 = 14 X H3 = Wy (¥ ECA L) TAEHANEN
a5 B4%E g BY%E AT BYHE e 2 I
2026/8/31 50 3400 0 0 4470 3330 -2210
2026/9/1 50 3860 0 0 3590 4470 -4690
2026/9/2 0 2395 0 0 0 3590 -5985
2026/9/3 0 1030 0 0 0 0 -1030
2026/9/4 0 200 0 0 0 0 -200
A 100 10885 0 0 8060 11390 -14115
e ilE
A HA4RATIE) = g ) E A%, DRO01 F= DROO7 4-%l4% L4 E4T 2.1BP #=F 4T
2.3BP. Shibor t) &2 47-F4%. AAA AR LGFIE R LIS TAT, B
Fh KTk, 154 AT E 2.1BP, 2K IR T 4T 1.5BP.
DR: A#1& DR0O01. DR0O07. DR014 4314 1.36%. 1.37%. 1.38%, %-#l4x
L% #+2.1BP. -1.3BP. -2.3BP.
Shibor:1M. 3M. 6M. 9M. 1Y 5514 1.42%. 1.43%. 1.45%. 1.47%. 1.48%,
R4 #% 5+0.2BP. 0.0BP. +0.1BP. 0.0BP. 0.0BP.
NCD:#1k 1M.3M.6M.9M. 1Y AAA 2% NCD 2| 21k 5 %551 4 1.40%. 1.44%.
1.46%. 1.47%. 1.48%, » A4 E#1% zh+1.5BP. -0.5BP. -0.2BP. -0.3BP.
-0.5BP.
B & ALK 1Y, 3Y. 5Y. 10Y. 30Y 954 1.23%. 1.25%. 1.40%. 1.68%.
2.13%, 3 _EEA A EH+2.1BP. -1.2BP. -1.1BP. -1.5BP. -1.5BP.
FOF A T 69 € 23 6



CMS @ 1234 IR AR

® 4 BRATHANE—K (%)

BIRAR DR001 DR007 DRO014 DR021 DR1M

wibZ ($4BP)

2026/9/4
2026/8/28
2026/8/21
2026/8/14 1.36 1.39

2026/8/7 1.36 1.39

AL AR SHIBOR:1M SHIBOR:3M SHIBOR:6M SHIBOR:9M SHIBOR:1Y

Wb T (F41 BP)

2026/9/4
2026/8/28
2026/8/21
2026/8/14

2026/8/7 1.42 1.45

Fe45 2 A NCD(AAA):1  NCD(AAA):3 NCD(AAA):6 NCD(AAA):9M NCD(AAA):1Y

M M M
e Efe (247 BP) -0.25

035 IS0

2026/9/4 1.47
2026/8/28
2026/8/21 1.39 1.44 1.46
2026/8/14 1.39 1.46 1.47 1.48
2026/8/7 1.39 1.47 1.48
. % & . ' - % & . B fipi s B fib i
1ArL AR Bk s Ry Bfoka®:3Y Bk F:5Y £:10Y #:30y
b EA (B4 BP) -1.22 -1.05
2026/9/4 1.40
2026/8/28 1.21 1.26 1.69 2.15
2026/8/21 120
2026/8/14 1.21
2026/8/7 1.20

FoFF SRR Wind, #BEiEA

A\

BATR R RIR

=

7 3%

1. RATA ST = e

Bk ik A R 09 E 2L 7



._ @ 238 3 F K TR

£ 5: RS AEB T AT RGOS 120260904

Gai RAT A BEA ARAT AEK HATH AR TR EAR MK AR HeK

. Lot i AR WAE Wm & 2B 2 2* ¥ kA A B & &

oy gy PEAE AR 3N 127% 144% 1.44% 000% 1.44% 144% 20% 0A17% 1.27% 1.27%
1

R4 ® (AAA) : 1Y 1.15% 1.48% 1.48% 0.00% 1.48% 148% 40% 0.33% 1.15% 1.15%

ik 1Y 154% (1.23% 1.16% 0.72% 116% 0.39% 154% 0% 1.54% 1.54%

B 1Y 120% 138% 1.30% 0.72% 1.29% [0.00%] 1.29% 0% 1.29% 1.29%

1.47%

F B (AAA) © 1Y 1.47% 1.28% 1.21% 0.72% 1.20% 0.40% 1.60% 15%

1Y 34 (AAA) @ 1Y 1.53% 1.44% 0.72% 1.43% 1.43% 100% 0.83%
&ty (AAA) = 1Y 1.51% 1.42% 0.72% 1.41% 1.41% 85% 0.70%

etk (AAA) : 1Y 1.06% 148% 140% 0.72% 1.39% 1.39% 40% 0.33%
—EHE A (AAAD) : 1Y -1.54% 145% 0.72% 1.44% 1.44%  150%

Hik: 3Y 156% 1.25% 1.18% 0.72% 147% 0.39% 156% 0%
Bk 3Y 139% 149% 1.40% 0.72% 1.39% [0.00%] 1.39% 0%
W H (AAA) : 3Y  157% 1.35% 1.28% 0.72% 1.27% 042% 1.69% 15%

3Y AR (AAA) : 3Y 064% 1.66% 157% 0.72% 1.56% 156% 100% 0.83%
S0k (AAA) : 3Y |0.50% | 1.65% 1.55% 0.72% 1.54% 154% 85% 0.70%

Atk (AAA) : 3Y 113% 1.55% 147% 0.72% 1.46% 146% 40% 0.33%
—EH A (AAAD) : 3Y -1.69% 1.60% 0.72% 1.59% 159%  150%

Hik: 5Y 175% 1.40% 1.32% 0.72% 1.31% 0.44% 1.75% 0%
B4 5Y 144% 153% 1.45% 072% 144% [000%] 144% 0%
WHH (ABA) : BY  1.74% 1.49% 1.41% 0.72% 1.40% 0.47% 1.86% 15%

5Y Mtk (AAA) : 5Y 0.72% 1.74% 1.64% 0.72% 1.63% 163% 100% 0.83%
4tk (AAA) : 5Y (0.57% | 1.72% 1.62% 072% 1.61% 161% 85% 0.70%
4tk (AAA) : 5Y 116% 1.59% 1.50% 0.72% 1.49% 149% 40% 0.33%
KR (AAA) : BY -1.84% 1.74% 0.72% 1.73% 1.73% 150%
Hik: 10Y 2.12% 1.69% 1.60% 0.72% 1.59% 212% 0%
B4k 10Y 166% 1.77% 1.67% 0.72% 1.66% 166% 0%
wHHE (AAA) : 10Y |2.08% 1.77% 1.67% 0.72% 1.66% 221% 15%

10Y Witk (AAA) : 10Y 104% 2.09% 1.97% 0.72% 1.95% 1.95% 100% 0.83% 0.25% 0.88% 1.04%

0.70%
0.33%

0.50% 0.73% 0.89%

1.52% 1.52%

sy (AAA) @ 10Y 0.89% 2.07% 1.95% 0.72% 1.93%
et (AAA) @ 10Y 1.52% 1.97% 1.86% 0.72% 1.85%

1.93%
1.85%

85%
40%

—E A (AAAS) : 10Y | 0.68% 2.06% 1.94% 0.72% 1.92% 1.92%  150%
Htk: 30Y [268% 2.15% 203% 0.72% 201% 268% 0%

30Y

H it : 30Y 212% 2.26% 213% 0.72% 2.12% 212% 0%

— RS 1.53% 0.72% 75% 0.62% 1.15% 1.53%

gy 2.28% 3.05% 2.88% 0.72% 286% 0.00% 2.86% 30% 0.25% 0.76% 1.85% |043% 2.28%
S5 137% 3.04% 287% 0.72% 2.85% |0.00%| 2.85% 85% 0.70% 1.10% 1.05% 0.32% 1.37%

BRI, 0.95% 0.72% 30% 0.25%- 063% 0.32% 0.95%

KRB Wind, BEIEA; E: 38 RAFGZ A A ZRAT L I 1E S48

Bk B R T 69 E2ILA 8



@ 47 2L AR

A 2. 5Y EfF4a kA% VS —BREKkAE

e — AT AL S Al B —— IR AR A
it & AT RAFE-Z 16K LT ARAT

7.00% +
— 55 EMFAFE

6.00% A

5.00% A

4.00% 1

3.00% A

2.00%

1.00% 1

0.00% T T T T T T T T T T
2015/12/1  2016/12/1  2017/12/1  2018/12/1  2019/12/1  2020/12/1  2021/12/1  2022/12/1 2023/12/1 2024/12/1 2025/12/1

FAR R Wind, BEIEA; £ 16 R ETARATIT & R s A FE 38 A B F &R0k B 37T AR R T MR 18, TR

A 3: 30Y Bk AE VS BB RKKER

7.00% A —30YE HfBLAT 45 Al i He AR R HALA oI AR — WK AR A
—30F B firik A& & RAFARAE-Z16R LT 44T

6.00% -

5.00%

4.00%

3.00%

2.00%

1.00% -

0.00%
20154124 2016%12}] 2017#12}] 2018#12f] 2019?12}] 2020#12}] 20215?12}] 2022#—12}] 2023#12f] 20244'?12}:] 2025?125

AR Wind, BHIEA

2. AR

£ FIEF4RRE 8883312, R LRI 4 (12640812) SR V3, Hd, BAT
%R 91456 1274 (LR 41 107735 1) , EMfE4a:% 39226 124 (L
47 48990 1270 ) , Mo A akH 52230 12 (L4 F 4 5874512 L) ,
A tE AR -2623 1270, EFRIH (18673 127L)

R MR R R 89 2 9



7 -- FaRRnE

A 4 BEEABERTSARLT (L)

10000 - BRIA B ERiHEaT (Ln)

—2026%9/] —— 202591 e 20244
8000 === 202359/ —— 2026F-8 /]

6000

4000

2000

(2000)

(4000) A

(6000) -

12 3 456 7 8 9 10111213 14 1516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FARR: Wind, B 4EA

A 5. BRMEATHEABERTFRT (L)

6000 - HFARATIROA B E R4 akf (f2)
— 202649/ 202549 e 20244

- == 202349A ——— 202648 A

4000 H

2000 ~

(2000) A

(4000) A

(6000) -

12 3 45 6 7 8 910111213 14 1516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

KRR Wind, BHIER

AR, 1Y.5Y.10Y.30Y E 72| ik 5 5 4 A4 £ B K K4k 1.04BP. 1.98BP.
1.10BP. 1.60BP £ 1.21%. 1.41%. 1.69%. 2.15%.

WAF AR AR EZHH 10



@ bR AR

A 6: BKkiEFEHER (%)

= 2026-08-28 2026-08-21 = 2026-07-31
2026-05-31 ——— 2026-04-30

2.60 -

2026-06-30

240 -

2.20 -

2.00 -

1.80 4

1.60 ~

140 -+

1.20 ~

1 00 T T T T T T 1
14 34 5% 74 104 204 304

FALRR: Wind, 4B8HEA

3. EREBA

2: A2 2026 59 A58, BAAT. BT, AT RATZHELEWIE i+
T NIAE R A 644 12 (EFRH 13 120) o -1347 /2L (E5F #1-275
127T) « 68427 (£HRBI# 17 /LT) « 842 12T (£4FH#21912T) .

B 7. SRIMBBIFEIANE (R, AW)-£A Rit, 2T

600 - A 1B AT e BBV BBAT e ST 77 L ERAT e R A BRAMY e SE ALY

400 -

200 -

-200 [

-400 -

-600 -

-800 -
123456 7 8 9101112131415 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FORRIR: Wind, 4BRIEAR; E: Hdhh B

BF IR AT EZIHLA 1



D

AT LR EIRA

#H: AR AM. 3M A ¥ ZE A E 554 0.61%. 0.5%. 0.5%, » A4 L8

A% % 11bp. Obp. Obp.

A8 IMEZEAEANAHE (%)

4 A

———202649f] ————202549f] ———2024%9f -==-- 202349 ——— 202648/

20254811

23 24 25 26 27 28 29 30 31 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FARR: Wind, BHiEA; E: ARibAH B H, TR

A9 IMEEAEAAASE (%)

3 5

———202659f] ——2025%9f] ———202459f =----- 2023491 ——— 2026811 202548 ——— 2026571

— T T T L e e . e e e L
23 24 25 26 27 28 29 30 31 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FARIR: Wind, 4BHEHR
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@ bR AR

A 10: 6M ZEAEARNAE (%)

2

202649f] =————202549f ——— 2024549/ =----- 202349/ ——— 20265811 2025484

23 24 25 26 27 28 29 30 31 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FALRR: Wind, 4B8HEA
1 4t

ME 2026 449 A 4 B, A ATENEREMAE S 0.05%, 3M .. 6M 7 4.
1Y 280, 2Y &80, 3Y 2. 5Y & A1 E 554 0.65%. 0.85%. 0.96%.
1.05%. 1.25%. 1.30%, thZ Az, 1 Rilisetidk. 7 RiB4ofr B3N H)F 53]
4 0.10%. 0.10%. 0.33%.

B 1: XATHAKPHERANE (%)

BAATEHBEAE (%)

—-e= R EH — /% K -3M JE R JE R -—F — R -2
— K-35 JER-55F A5 - E A #fa-iB 4l R F A58 fnT R
3.00
\
2.50
—
SN \
1.50 "=
\ \
T \
1.00 \
\
0.50

0.00 = X =
© © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © © ©
© O © © O ©O VO OVO OO OO OO YOO VO OO YOO 0O OO OO OO OO
F SO -~ N - A TV OR D IS -~ NN TO ORI IS~ AN-T A ITDORDIOS =N =
DO - N - O F WO 0NO N NOYWORS OO - N NGO S W OO0 - N
AT T T O 90 I PA MO T FFIFFITTTITTITITI T OO 00 OWY OO @
N A A J N ANANNNNNND TS ANNANNNNNAITITIT AN ANANNNND B B N
O N NNO OO OOOOOONANOOOOOOOOOOANNOOO OO0 O0odANN O
N O OO NNNNNNNNNO OO NANNNNNNNNO OO NNANNANNNNNSO ©O0 N

SRS RSV SRR ISR SISV SRRV
skl b . : 19 = st s
7ort kR Wind, B IEA

R MR R R 89 2 13
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AT IR E AR

RLs

(1) &47: AR, BFEEATLEHA 3464 1070, #aTHAH 16151, 18
BB RATE A T166 12T, #aKHh 1086 1274, KATHARTH, Hakk
M EH.

(2) it —RT3p L, FRKAEFRAE, HEK, 1M. 3M. 6M. 9M. 1Y #
M AAA 52875 30k 3% 2 5] % 35 0.0.-0.2.0.0.-0.3.-0.8BP £ 1.40%. 1.44%.
1.46%. 1.47%. 1.48%.

LEEBAY HHKBE S EAT. AAA. AAA-. AA+. AA. AA-F R 1Y A3k
# %55 % 3-0.8. -0.7. -0.8. -0.8. -0.8BP % 1.48%. 1.49%. 1.50%. 1.53%.
1.72%.

A 12: FLgF28ERiH4$8% (Lt)

6000 4  ———2026484 202548 A 202448
———202248A === 202647 ———— 202547 A

4000 -

2000

-2000

-4000

-6000 -

——2023F-8A
202447 A

12 3 45 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FoRRR: Wind, #BHEIER; 2 REFRTH

ke R

2R TR I EBTESG9 A 11 B4 CPIKEALBEMEI AmETA. £
kB R £ B4k R A AT Jackson Hole A3k /75 AT RERSZE, KA
Zv9, ALTRAE G BRI A R IR E R S AR S B KA R AT T RS E,
W EGKAFEGRX—ETAT2-6 N BP; 5, wTRAAERKERTLY, £
B Ak Ao TR B TR

I A BEGE T B R 3 T i@ AR AR 6 R L TR £ 2R T AL N R Ak
TMAE IR IR NAS = & 467 rm . RBRAR L F R BN 32 T ATHE 4R
eG4 R . AT B ATECR A B AR B AR R K, ST BT T R 4918 IRACE AL
KHEFMRE., MiEL S PCE 547, A4 L %A T %1 PCE

(market-based PCE) Ff R ik 694 #4755 45 5, 2484758 T RIEIR S 45

Bk B R T 69 E2ILA
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AT IR B AR

E%itE A e T 9 X HMAIAT, HAMRE T SAT 0 L 2 544 OER &
R, KIHEAREOERIRE, TIHK PCE 3450 b A i@ R eg IR #,
HAELRMEFERRRABIROHFLIEHE £,

R E ik 2 R AR b AT R Rt RS E BIV D tem %, B A dEREIERF
162 ZA (TR 5.5 TA) , mLREREE D248 iS5 448m7 39 583,
AT BEAE, FE5ETE CPl4dEA 9 A £8fkm &, A AT 8
AA7s CPI &9 3% T 2.4%( FTME 2.5% ), &1 T L A TH3G 3k 5 B iR An KT,
AT G aHAZ B AR A B TR AR K. B R 10 A R IR AR
EF £ 78BP Wit akF. LB ST ARG T T T, EEKAERMEE
A T A8 IR AR & JE AR B AL H G R

(1) FERBEERT: HF. FHRHEFRIRRTH, HafERER
%

(2) HEHEARTF L, BRBERLIN, ST, Hrhg Mgtk i
x;

(3) BHEHRZIMAR]: AR ETRETAY, & E2KE;

BOF %R T8 EZHLH
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DM IFARE

A A RIRE Y — iR HF AT, s o, KIREEWT. FEHARRBT AR AAFRILE, AAF B
AT, L ERE S, WAL, RREFERES G ARE P o) EARIEF RV E B HE R A 4548 % .

R

A b P B ATR BRI AR IR AR A, R TIRE A B G 6-12 A A R 8) BN (SRAT L840 ) A0%T ) 21 L 3
THAEIRB AT H R, L, ARTHUPIR 300 F550h Aok, BT HAladisfh g 2RTHU
FE 500 $540H Ao, BARAT ST

B2

FRAVIET . TREN ) BTk 1@ AR AR FE 5% 20% A b
¥ TRENE) PRAN K b AR AR 45 5K 5-20%Z 1]

P T E) BT B hE B AR R FE AT 5% X ]
BWAF: TR E) RN R IEG T A A58 5% A b

A7 k3P 4K

W ATRAKBEL, FIATLIGHARHA I
b AT R K@AEE, FUHAAT L 3G SRR R 45 4
W AT R K&, TR LG AT T AR A

b ki

ARE B BHESFDA RG] QAT BARRNE") Gkl Aoa] LA & EiE R 25T 691ESIL T 59 b 5 F A4
AR T A RBIFIE &, A2 AN 8] 3K SAZ G 09 Ao A e Fo 0 M TARAEATARAE . AR P 209 547 K T &4
X, RRBOIETHRFEIITERBILERRE . REF N EFT AR SSE, FFRM BRI PTRIESR K 269 B
FAEFTRILT, ARE F 6915 & R PTARE 8 F LI A RATAEAT A GG L FIEBL, Bk A AN A L R de 8 i
Sh, A E) BB R AR AR B I R BT 5| KA AEAT AL SR A 3R AR R G o AE. Ao 8] AR IRAL T fE A
FARAE F PTR 2| 600 8) BT RATHIESSK TIHRRATR 5, BT fe A X0 8 RAJ R FRRBE T RATL SRS, &
P52 B R 8] °T A A A 7T e R AR B LI ey A 5 o R

AIRAERARY)T RN E) PR . AN S BR G PT A ARA] . REARNE) F o 3 @i+, AEATHAM Fa AN A FAF AT KB
A FIRRER, TN, Ao s] ARG R 8 AR TERARA
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