H4Rm &Rk x AEFILRGTH
——4& ®l X 17 A7 2026-W36

AR, TS ABKEHEE-1.06%, HAAHETEMEHZRERMYE
A&, PAERXOEARTER BT GHET KT TMAR G ERF X T
BEE X, BRFLIFRA XTFARE X BBTELBE RN, 2EF,
£ BAkAn BB BRI AL R AR, RATHEEAF RS LERG T, SRE
Fnif FoiF 4547 3 2240,

o [ANE-3§]

BEHA: 2026 49 A 10 B, BHFH AT “FAxY +EE 7 AFEHM
LA R, NBEBART MEE “TALAE” X, HEFHeizEZRA X
H,

HIEEIR: KB, TiFsE AT NMEE-1.06%, ¥ 4RATIEHA H PLA94RAT
HK 354 Z 208 % 30 4 0.13%#2-0.93%. ¥+, EH KAT. BWAT. AT,
REITEHEES A 0.27%, -0.56%, 1.45%, -1.33%. Sk, A L
TAATE, F BABAT. T IRARAT R RARARAT KB HE L AT =4,

BREN: RPBATHRRZ B M BEE TR e B It &, T 3 g de
W kL Bl iR, B RAVE AT RATE T EMBIERE (T %N,
REKATLAZ ) PRR A6, KRREQEATRT AR THEFT, KKRA
ATMET TR GIAM, HEALE&XE, BATHRE A P8 E% RN, 7
Ih, BRATHIRBN T B a B m 0 ), HREEHEFR R, HETEA
P ANGSH. FPRARE, TAALA A TEERELE T, ERAEESH]
FREORTFT, BA RATRHRHE RIRBATOZ SIEAFERDFEE LT, KB
HAEAEAS F 218,

o [A%id-$¥E]
AFTHRESFLAE: KB, AFTHRESEE 15 10T, FTHEA 85
e 7 A& 38, Bl—ZEF ZnR 38 540, 104t. 042T. 3012
Fe 40 127L; A 5000 /2L E T RE = ME|H, Bl—Z B A5 534 5000
1274 04270, 04870, 0 447L. 0 425T. 4RAT IR = Wy #) & 38 %, DR0O01 #= DRO07
HA 4 E 21 E 4T 6.1BP 4= 2.5BP., Shibor 1 £&:5/7-F44. AAA &R LG $04 5
FEZ I EAT, BAIRE R A, 1 FHTFATH8E 0.4BP, BK MM b
A7 1.2BP. BATH ASRIZ: F 7%, AERMERT 94297 12, R EFRMA L
V¥, BUHR A &2 LA, FHRAZEE, ZEBTAETRBIT T TS
BARFAEVER . Rfbssm, FlLBLLATHARE LI, BreFR LIt

o [A+##-#&]

AR, BASLEAILERKFEEA 155 20, £5%F 153 MifKF, T &%
B RATMETANE. BABFAZLEE T AL (GPIF) RRERAFELD S
BEASFREZNRS., 23 £0 HEREM, BT HEATOITARD AT
Jm B AR TS, BT 9 A 17 B LERRB R AR L AT4) 1.0%HA £ 1.25%,
FA12 A 17 B EAmEZE 1.50%, PAREREZREME,

%9, £ 7 ABMKESAHBUTAEZLETAL (GPIF) REmAX)E, 8
A B ABUGRZEE T D TR, ZALN T FEEMAEY 2 TiLE
L, ATHESIRABK. BARBZEKNEERES WX —A4L, S EAET

IEAFRIRAE | AT LRI
2026 409 A 13 B

HH (n)
& E A RIRAT
A7 IAE

&%
BERHK (R) 42 0.8
BT (H4et) 11316.2 10.2
FAiBHAL (1) 10638.3 10.9
A7 48
% im 6m 12m

3 R I 7.1 11.1 7.1
AxT R I 10.4 15.2 8.0

TR R N HAE. BEHIER
e

1. (3FEH, RERKATEA|ZHE
— LA, RAT 2K H ¥ k)
2026-09-07

2. (LR EA LIFHE——NA
4w AETNY 2026-09-07

3. (EfEMAHAASLBERE——
4 #2547 2026-W35) 2026-09-06

LA S1090522100002
maruichao@cmschina.com.cn

BAs  S1090523070003
daitiantian@cmschina.com.cn

KEKX  $1090522070002
zhangantian@cmschina.com.cn
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@

A7 R B AR

BB ERE] A 25% £ 6%, 3= A KA 1200 0 E AWML, LEXET T
oM AR A KR FmiEE T .
F B LA A B At 4R B AL E) B R T, B AR ECE#769 IR i-g ) AR &1L,
I 2024 FF F4s, B ARRATET R VS KRA DGO AENEE, AETR BT
WA, HAF R R ) R ) 3 3 Kosw A R 6T sk g B4 2 25BP. & T B &
Kop bk BOHAL, B4RT 45 6 AR, T 2027 4 4 AALlF 1L B A K #lA,
He B AME 2 ZTALBTEMR. EEFAIRLEF L. I APEEIRAMELLE 69
BT, BAREATHIE Al AT IRAA IR A B -T2 B faKss A %4
Ht—F R
0 KR T: 2FARBRERE;, BRAERTHRY;, FXF5EME.

HE&B X
B 1 AF53kektg (2024 45 VS2025 4 VS2026 SFVAE ) oo 4
B 2: 5Y EMEEA AR VS —AERHULEE oo 9
A 3: 30Y BRI E R VS AR MEILE T e 9
B 4: EMEEA BE B ERRT (ATT0) oo 10
B 5. HAMBITERLR BE BT (ATT0) oo, 10
B 6: E UL (%) oo eee e e e ee e e e e e e e e e e e e e e e eer e e ee e e 11
B 7: ZEAMIBEREIGFEANE (RS0 A2 A Rit, 20, 12
B 8: IM ZAEFIZE A AT (%) oo 12
B 9: 3M ZAEFIE A AT (%) oo eee e 13
B 10: BM ZIEAIZE A PI AT (%) oo 13
B 11 KATH TR IEAEFIZE (%) oot 14
B 12: Bl BE R EBIHEFRT (070 oo eeeeen e 15
B s AT B S e 3
K 2: BARAT IR BE NG B B ZE I oo 4
£ 3: BATATFE T IAE I (LT ) oo e eeae e 6
Fb BRI U (%) oot 7
% 5: ARSI ALT RAT AL E FEAN-20260731 oo 8
FOE iR R 923 2



@ TR E RS
B - FhE

1. 2026 -9 A 10 B, EHHHAT “Trhkd +ERE 7 I TAFEL
e, NBERAABRRMEFE “+ AR AR ESHh LR E A XTI,

> ATk
PRAFRAT Z A7 2026 “FFF EAR 3 50Tk o/,

A1 LS

> THHE

KA, BHEAABKEHMEE-1.06%, FH4EATIEEA H K94 AT HK 5808
H@EN A 0.13%F2-0.93%. H ¥, BA KT, BT, mEAFT. RATE
HI@EHS A A 0.27%, -0.56%, 1.45%, -1.33%. Fanvhk, AR ET4ATE,
F BABAT. TIRAATARFAARAT IR HE L AT =15,

AL TG B, A PVRATHIR Z B W BELE T A A F &, T 53 IR
PeE R AR K Bl i, de R RAVE TAT. RATE TG RRE (T %
Mo, TRECKATLABAEY PRI B8, AKEALITRE R BT IR, K&
AUATMET TN A LA, FELE T, RITPREIA 2L RERIN. 5
o, BATHIEHANF oo EM T o, HREFHIFI R, BETELAZL
ELERNEY. PRIERA, FAAAA A THEERNELE A+, EERAFESF R
HRFFT, BH KT LI RIRBAT AL S AREARD AL G 47, K EMAA 1H1E

&4 = 0.

Bl BB R T 89 E2ILH 3



@ A7 IR E AR

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

m 2024 m 2025F 20264 vA &
60.00% ~
50.00% -
40.00% -
30.00% -
20.00% -
10.00% A I ‘
0.00% - . . . . . . T T .
-10.00% -

W TARAT B KAT BAT O WREAT  REAT BRATHK FiFAA FIE300 FiE800

] 2: BARATIRRBENG B &R IR

N\ = D F— S K — S 2L 3
M A &’; "’5;" PE (TTM) PB % &2% 4 g’%& 0 ”gﬁk& 25 47K 16
EARIT 25.9% | 6.07% 4.27 0.32 0.5% -5.8% 1.7% -9.8%
TR 30.4%  5.19% 5.86 0.41 -0.2% 11.6% 7.9% -6.5%
KK 30.3%  4.83% 6.26 0.35 -1.0% 0.0% -8.8% -5.6%
BARAT  30.0%  4.70% 6.40 0.92 2.9% 10.7% 30.7% -1.3%
L#4IT 31.6%  5.37% 5.89 0.54 1.1% 5.3% -1.4% 16.3%
SLWARAT 31.0% | 561% 553 0.46 -0.5% -0.5% -8.9% 15.0%
F4RAT 28.8%  5.24% 5.50 0.49 1.3% 4.3% 6.3% 2.7%
IHARAT 32.1%  4.73% 6.78 0.85 2.4% 7.0% 27.3% 11.2%
PRI 34.1%  4.96% 6.87 0.64 2.1% 6.8% -2.8% 14.4%
BEGIT 35.3%  4.95% 7.14 0.91 -0.8% 6.2% 3.5% 11.8%
RASAT 30.1%  4.52% 6.67 0.28 2.5% 6.0% -1.9% -3.1%
HRIT 30.1%  4.86% 6.19 0.45 -0.7% 2.1% 1.5% 9.2%
ATAIT 31.6%  447% 7.07 078 2.2% 8.9% 9.1% 12.2%
KERIT 28.6%  5.05% 5.66 0.56 0.2% 2.1% -0.6% 12.0%
FIAAT 21.1%  4.93% 4.29 0.31 0.0% 0.0% 0.8% 2.7%
VAT 31.7%  4.34% 7.31 0.66 0.3% 18.6% 18.8% 15.1%
Kb AT 22.0%  4.45% 4.93 0.53 1.2% 8.1% 5.0% 16.3%
MRT 30.7%  2.23% 13.72 0.54 -3.2% 2.9% 9.1% 11.9%
STIARAT  26.4%  4.79% 5.52 0.56 0.0% 7.1% 4.5% 12.3%
FRAAT 30.0%  417% 7.20 0.67 -1.0% 2.1% 8.3% 21.6%
TABAAT 32.3%  4.43% 7.28 0.57 0.8% 8.1% 5.9% 0.4%
FAGRIT  36.4%  4.64% 7.84 078 1.1% 11.4% 14.4% 7.2%
BITHRAT  27.8% 3.57% 7.78 0.70 0.8% -1.6% 0.4% 35.8%
HIRAAT  30.5%  3.54% 8.61 0.81 0.4% 7.7% 21.2% 12.9%
ZPERAT 24.4%  357% 6.85 0.39 -0.9% 0.5% -4.4% -1.8%
PEAA  31.8%  3.44% 9.23 078 0.0% 11.7% 17.1% 10.8%

BOF %R T8 EZHLH 4



@

AT WK ARE
IHRT 31.3%  3.89% 8.05 073 -0.2% 6.7% 4.6% 21.5%
HIBIT  26.4%  3.97% 665, 08  15% 9.2% 16.5% 8.9%
RBHRIT 23.8%  4.14% 5.76 0.55 1.5% 9.5% 2.0% 5.8%
HREAT 21.3%  4.08% 5.23 0.44 -0.3% 0.3% 1.0% 5.2%
BAERIT 21.0%  4.20% 4.99 0.49 -1.2% 5.3% -6.5% 5.2%
WAEARAT  32.7%  4.23% 7.73 0.63 0.7% 10.1% 4.5% 0.7%
FMAAT 21.2%  4.02% 5.28 0.71 -0.2% 5.3% 1.9% 7.7%
HARIT 30.2%  4.61% 6.56 0.41 -1.8% 0.5% - 24.6%
FHHAT 21.1%  3.21% 6.59 “ 8.5% 19.1%
THAAT 28.0%  3.50% 7.79 10.5% 30.0% 20.7%
FARBAT  20.7%  427% 4.86 0.51 0.4% 8.9% 1.8% 10.1%
FERIT  29.4%  3.92% 7.50 0.46 -1.1% 2.8% -1.8% 0.3%
RALSIT 31.9%  3.70% 8.62 - 0.1% 7.6% 75% | 52.1%
FEMAT 28.5%  3.77% 7.56 -0.8% 14.8% 29.9% 7.5%
BT 16.8%  2.83% 5.93 0.44 0.0% 1.1% -0.4% 5.0%
FMAAT 0.0% [ 0.00% 11.05 0.34 -1.1% 0.6% 78% | 13%
FAHRR: Wind, BHIER, 2 SHESREFE=LE/PE (TTM) .
BOF A R 09 E LA 5



A7 R R
JE 433K - %35
> REBEBTEAY
T Btk
KA, T HEAEE % 15 1070, TRAEHR 8514 7 ARIEwME| 4, A
—Z A A5H % H 5104, 10127t. 0124, 30104 40 127t; &4 500012
AFEWRE @ WE B, B —Z A4 5 %8 5000 1274, 012745, 01274, 01270,
0127,
& 3. RATAFTHBME—K ()
7 R Epif E W 14 R H#93% ©) Wy F i X = KeHEHER
a5 BUE g BY%E AT BYHE e 2 I
2026/9/7 5 50 0 0 5000 5000 -45
2026/9/8 10 50 0 0 0 0 -40
2026/9/9 0 0 0 0 0 0 0
2026/9/10 30 0 0 0 0 0 30
2026/9/11 40 0 0 0 0 0 40
A 85 100 0 0 5000 5000 -15
b
A AAARATIE) =) W F) &A%, DRO01 #= DRO07 4~ 5%x L #1 F 47 6.1BP #= 2.5BP.
Shibor # KiZ4T-F45. AAA AR LFLK ARSI 4T, Bk aE k&
R4k, 1421 F 4708 E 0.4BP, KMk E4T 1.2BP.
DR: A#1& DR0O01. DR0O07. DR0O14 4314 1.42%. 1.42%. 1.41%, %-#\4x
L #7% 5h+6.1BP. +5.1BP. +2.5BP.
Shibor:1M. 3M. 6M. 9M. 1Y 5514 1.42%. 1.43%. 1.45%. 1.47%. 1.48%,
R4 #7% 59+0.0BP. 0.0BP. +0.1BP. 0.0BP. 0.0BP.
NCD:#1k 1M.3M.6M.9M. 1Y AAA 2% NCD 2| 210k 5 55 4 1.42%. 1.44%.
1.46%. 1.47%. 1.49%, » A4 EH# % 5+2.9BP. 0.0BP. -0.2BP. 0.0BP.
+0.5BP.
H ALK 1Y, 3Y. 5Y. 10Y. 30Y 4514 1.23%. 1.25%. 1.42%. 1.69%.
2.15%, 3 _E#K %)% 5-0.4BP. +0.3BP. +2.1BP. +1.0BP. +1.2BP.
FOF A T 69 € 23 6



CMS @ BEIIE S AL AR

AT

® 4 BRATHANE—K (%)

BIRAR DR001 DR007 DRO014 DR021 DR1M

IRtk (4% BP) 2.52

2026/9/11 1.41
2026/9/4
2026/8/28
2026/8/21
2026/8/14 1.36 1.39 1.40

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

IRt L (47 BP) 0.01

2026/9/11
2026/9/4
2026/8/28
2026/8/21
2026/8/14

474 4k NCD(‘:‘,IAA)” NCD(QAA)Q NCD(’:‘"AA)’G NCD(AAA):9M NCD(AAA):1Y

IREL T (4 BP) ooo [ 020 0.00 0.50
2026/9/11 1.44 1.46 1.47 149

2026/9/4 1.40 1.44 1.46 1.47 1.48
2026/8/28
2026/8/21
2026/8/14 1.47

o A A . B firi s B Al s
FBAT L AR BApkaE 1Y BfokaF:3Y Bk :5Y %10y #:30y

ALt (4L BP) 0.95

2026/9/11 1.69
2026/9/4
2026/8/28
2026/8/21
2026/8/14

FoFF SRR Wind, #BEiEA

> BATR R

K%

1. RATA ST = e

Bk ik A R 09 E 2L 7



._ @ 238 3 F K TR

& 5: RS HAEB T RAT RO 120260911

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% 1.49% 1.49% 0.00% 1.49% 149% 40% 0.33% 1.15% 1.15%

ik 1Y 154% [1.23% 1.16% 0.72% 115% 0.38% 1.54% 0% 1.54% 1.54%

B 1Y 130% 139% 131% 072% 1.30% [000%] 1.30% 0% 1.30% 1.30%

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 1.52% 1.44% 0.72% 1.43% 1.43% 100% 0.83%
&ty (AAA) = 1Y 1.52% 1.44% 0.72% 1.43% 143% 85% 0.70%

etk (AAA) : 1Y 1.06% 148% 140% 0.72% 1.39% 139% 40% 0.33%
—EHE A (AAAD) : 1Y -1.54% 145% 0.72% 1.44% 1.44%  150%

Hik: 3Y 156% 1.256% 1.18% 0.72% 147% 0.39% 156% 0%
Bk 3Y 139% 148% 1.40% 072% 1.39% [000%] 1.39% 0%
W H (AAA) : 3Y  158% 1.36% 1.29% 0.72% 1.28% 043% 1.70% 15%

3Y AR (AAA) : 3Y 063% 1.66% 156% 0.72% 1.55% 155% 100% 0.83%
S0k (AAA) : 3Y 10.49% | 1.63% 1.54% 0.72% 1.53% 153% 85% 0.70%

Atk (AAA) : 3Y 113% 1.56% 147% 0.72% 1.46% 146% 40% 0.33%
—EH A (AAAD) : 3Y -1.69% 159% 0.72% 1.58% 1.58%  150%

Hik: 5Y 178% 1.42% 1.34% 0.72% 1.33% 0.44% 1.78% 0%
B4 5Y 144% 154% 1.45% 072% 144% [000%] 144% 0%
WHHE (ABA) : BY  1.74% 1.49% 1.41% 0.72% 1.40% 0.47% 1.86% 15%

5Y Mtk (AAA) : 5Y 0.71% 1.74% 1.64% 0.72% 1.63% 163% 100% 0.83%
4tk (AAA) : 5Y (0.57% | 1.73% 1.63% 072% 1.62% 162% 85% 0.70%
4tk (AAA) : 5Y 116% 1.60% 1.51% 0.72% 1.50% 1.50% 40% 0.33%
KR (AAA) : BY -1.84% 1.74% 0.72% 1.72% 1.72%  150%
Hik: 10Y 2.11% 169% 1.59% 0.72% 1.58% 211% 0%
B4k 10Y 165% 1.77% 1.67% 0.72% 1.65% 165% 0%
wHHE (AAA) : 10Y |2.07% 1.76% 1.66% 0.72% 1.65% 2.20% 15%

10Y Witk (AAA) : 10Y 102% 2.06% 1.95% 0.72% 1.93% 193% 100% 0.83% 0.25% 0.85% 1.02%

0.50% 0.70% 0.86%

1.50% 1.50%

sy (AAA) @ 10Y 0.86% 2.03% 1.92% 0.72% 1.90%
et (AAA) @ 10Y 1.50% 1.95% 1.84% 0.72% 1.83%

1.90%
1.83%

85%
40%

0.70%
0.33%

—E A (AAAS) : 10Y | 0.67% 2.04% 1.92% 0.72% 1.91% 191%  150%
Htk: 30Y [268% 2.15% 2.02% 0.72% 201% 268% 0%

30Y

H it : 30Y 211% 2.26% 213% 0.72% 2.11% 211% 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% 025% 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

T FIFEFERRE 94297 12, R EFFH (130164 12) AR V3, Hd, BAT
k% RRF 98405 1274 (LR 4 112215 1) , Efg%a:% 45358 124 (L
R4 52961 127 ) , HuF f4akd 53046 12U (4R ) 59254 12 L) , ¥
AR T-4108 1270, LRI (17949 1270)

R MR R R 89 2 9



@ AT IR AR

A 4 BEEABERTSARLT (L)

10000 - EE9A B EZit4mE (o)

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

6000

4000

2000

(2000)

(4000) A

(6000) -
1 2 3 45 6 7 8 9 101112 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31
FH B Wind, H7EA

A 5. BRMEATHEABERTFRT (L)

6000 - BORABATHROA B B Rit4ad (ML)
——— 2026494 2025491
4000 | - 202359f —— 2026F-8 /]

2000 +

(2000) A

(4000) 1

(6000) A

(8000) -

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

FAPRB: Wind, #BEIEHS

AHAR, 1Y 5Y.10Y. 30Y & F7 3] ik i F 4 54 L B R & 16-0.45BP. 2.12BP.
0.95BP. 1.25BP £ 1.23%. 1.42%. 1.69%. 2.15%.

R MR R R 89 2 10



@

AT LR EIRA

A 6: BKkiEFEHER (%)

= 2026-09-11 2026-09-04 —— 2026-08-31
2026-07-31

240 - 2026-06-30 ——— 2026-05-31

2.20 A

2.00 -

1.80 ~

1.60 -

140 A

1.20 A

1.00 T T T T T
14 3 54 74 104 204

304

FoARIR: Wind, BEIER

3. REMER

B: RE 202649 A 9H, BHAT. BT, BAIT. RBTZHEEEINE T
B NFAES R 84T A0 (E4ER 4 437 1274 ) « -2487 4274 ( 4R #9-1309
1274) « 161 124 (E5FRH-112 127T) « 1705 1274 (E4FF 4 990 121) .

Bk B R T 69 E2ILA
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@ A7 SR AR

A 7: 2RIMBEIEEANT (R AM)-#A K3, ot

600 -

400

200

0

-200

-400

-600

-800

1B MEARAT FEAY A ARAT e IR T B ALARAT e RAT B BEAA e AEARAA

123 456 7 8 91011121314 1516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

TR R Wind, BRIEA; E: 4hdbA B4

#: AER AIM. 3M o FE 2B A FE 55 A 0.54%. 0.5%. 0.5%, 4514 b4

A K 3-Top.

Obp. Obp.

A8 IMEEAEAAASE (%)

4 A

———202649f] ————202549f ———2024%9f =-==-- 2023498 ——— 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

AR Wind, #BHIEA; 2 AR, TEH

BF IR AT EZIHLA 12



@ bR AR

A 9: IMEZEAEANAHE (%)

3 5

———2026%9f 202549 ———2024597 =----- 2023498 ———2026%-8/ 202548/ ——— 202647H

23 24 25 26 27 28 29 30 3 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

AR Wind, F2EHEA

A 10: 6M ZEAEANAS (%)

2 -
202649f] =———202549f] ——— 2024549/ =----- 202349/ ——— 20265811 2025487

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, 4B3HEA
5t 3%

HZE 202649 A 11 8, BAFFEHEHEMRFNES 0.05%, 3M ZH. 6M <
Y 2 H.2Y & 4. 3Y A0 5Y 2 A F 55 4 0.65%.0.85%.0.96%.
1.05%. 1.25%. 1.30%, WZ A%, 1 Rii4ef2k. 7 RiB 4ol KB A) 555
4 0.10%. 0.10%. 0.33%.

Bk B R T 69 E2ILA

13



@

frlb iR AR
B 1. XAFHEKFHERFE (%)
HAATFH A E (%)
- = EREH — T ,-3M — R BBt cmm— R D5
— [ K -3 J& K54 FAs R AR BA5 B 4e1 R B A5 B T R
3.00
\
2.50
—
2.00 ‘—H
150 " \
~ N \
o \
1.00 \
\
0.50
K ——— [ P, X X X X X X X X X
0.00 X L X X
© O OO0 ©O0OOO VOO OO OO O OO OO OO O OO OO O OO OO OO OOV ®O©WO WO
FOSCNS D FTHOEX IS I I TV ORED IS IS AT ITBSKESSIS =N o
NaadadlQQQ8 888880 33 dd3J3J33:55588888888&L&8E o6 &
STSSRRRIIRRARAIRITSTSIRRIAIKLRAIIKRRIK/RLIITEETIRKRR]IRKRKI]IRR’IRgZSER
AN N N AN N N AN N N AN N N
Pk kR Wind, R2HIEA
Rl
(1) &KAT: AR, Rl LBHEEITEF A 6496 1070, #akfHA 2126 1274, 48
B R RATEE A 3464 1070, HRRKEH A 1615 12T, KATHAR LI, Hakfk
M EH.
(2) h#s: —R Ty L, HFRKEFPE. R, IM. 3M. 6M. OM. 1Y #H
PR AAA R AGFNBEFE 455 %5 2.9.0.0.-0.2.-0.1.0.4BP £ 1.42%.1.44%.
1.46%. 1.47%. 1.49%.
BEBAY BB FE LI AT, AAA. AAA-. AA+. AA. AA-F R 1Y 320K
H2F2553%304. 04. 04. 0.4. 0.4BP % 1.49%. 1.49%. 1.51%. 1.54%.
1.73%.
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AT IR E AR

A 12: FLA$EER ST (L)

10000 4 ———202649A 202549 A e 202449 f|
— 2022494 === 20264F8 H ——— 202548 A
8000 -
6000 -
4000 A
2000 -

[

0 +—==

-2000

-6000

12 3 45 6 7 8 9 101112 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

— 2023591
2024487

FARR: Wind, #BHIER; E: HHALAFETH

kg oat B

KA, BAUAEALERA IS, 155 (0, £3%F 153 WitkF, T 2%
P RATRENANE. BABGRELETASL (GPIF) REWAMERD
EEAEFHEHIKG,

ZFEHGHEASMA, BAIATMERYPCREEZRSME, £T A THEBIRK
HSFREALEZ G, ZEMEKN &5 AT AR B UARITT B4 L
A, METEINCTY “UE (1amthe house) 7 , M EAFIET B ARITHAK
354249 “XRxb ARz 8 (asymmetric information) ” . F&F, B ARATEEZHAE
4] (Hajime Takata) & B ARATT 54 8, 4F LA KX 25BP #/m
&t E ., ZE| R A S ERSEA, BT E A SN B KRATA0 4R T,
it 9 A 17 BiELHB R A FMR LT 1.0%H £ 1.25%, T 12 A 17 A
WNEAMEE 150%, TARERERSTME,

Ho, £ 7 AAMEREASIBFBUFAELZTAL (GPIF) RRERIAZE, 8
A B ABFREZEE T AL D TR, ZALN KT EEMAEY 2 TILEA,
SR A L. BARBEKGEREELS WX —A%, sTHETHRE
RERAE A 25% £ 6%, g =TI RA 1200 2 ETM UL, F£/ERE T TR
BEFFMIEEMT Y.

£ B LA B A KA TR T, B AR ECR T8 IR i-g B AR Y Bk,
I 2024 F Frdh, B ARRATAG RS ARG AENEE, AEBBHTH
BN R, FAT R R ) A K AT Kok ) e T ke 29 £ 25BP. & T B AR
Koo ik BevlAb, H4RTASF 6 A, T 2027 F 4 A A4F L E T F B,
e AME 2 7408 LR, EEMAIREF G BRI E e
P, BRSATAn B A AR AN T IRAR 69 356 R AT Bh A58 B Kook A F e i —

BOF %R T8 EZHLH
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@ GRIZYEI S

B EVEALE .

R4 =

(1) ZARRRBAEBIT: K. S 88 FHRIRATH, Pafzis L

¥,
(2) BEH BT ERHF AL, KT, Fom xR EK
x;

(3) GEEFATIMMB: AR AKRETBEIL, & £2K/E;
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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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