E IR &M CRITH
——4& B X | A7 2026-W37

AR, T4 ABKEHEE 1.7%, #ATBE2IHEAAINEHEF
BRFRR. GEREHAF S ENEN. BEE, LEEBAMmERH
AR, 2REELDELAFAEEAGTERTT, BEHANBTRADABR
S E ) AR ER STl
o [ARNR-3H]

BEFhA: 2026 -9 A 16 B, (RA) £IZFLFEARBITECERL. 17
KiEHPHE L XFE GEZGNRT B4 T R4 RS EIARZFER
Y

WREI: KB, 7134 ARBKEHNEE 1.7%, ¥ HRATIEHA H RGBT
HK 3530 % 318 /% 5 5 4 -1.82%42-0.97%. £ ¥, EA KAT. BT, WA,
RETENM@E 5 H-1.04%, -1.72%, 2.4%, -1.76%. F#vik, AKET
BATY, FHBAT. TIRBAT R RAMRAT RS HEL AT =42,

BFEN: RRBATHRZ BT A RALIE ) & F BRA RS, AEF
EWUAF S F @GRS, ARAAEAR BT QRTERN, b o BT 2
BE TR, TR g BATHR B ILA . BB A, & AR 88 B
ReSHim . EBRENEESHE L FREENGFFT, 52 RBATEA AR
Tt Bieh T2 FWRE. TIHRE, BATHRRAL SR GHT,

ERFVRIILT, REeFEFREERIELY:,

o [A%id-$¥E]

AT TR RAAE: KB, AT R SHL 8268 L. FRAEA
27201270 7 R A6 @ W 2\ 40, Bl — £ 8 £ % 5| 0 1274 01274, 1100 1274,
1620 120A= 0 1270, AHA4RAT IR =) Wy A1) 98 %, DROO1 #= DROO7 4 54x £
47 0.7BP #= 1.6BP. Shibor # #&425% E47. AAA AR LR % 2 I 1@
AT, BHOKRA R B AT, 154 L7 E 0.1BP, KA T 4T 2.0BP.
BATR ABRIE: K755, FIRMEFERT 97223 12, R ELFRIHAR VI, BUF
AL A E B I8, ZHAFE AT, ZRBTEGETRIE T T THE LIELIEHE
. fiffsh, BAERATIAL LA, Ak T,

o [A##-#4E]

A, E1R 10 FHKAEEREFE 5.0%% 0, 5 ARG A0 8B B E R4
BIBITHZ G, D IEEE 6.4BP £ 4.992%M U KT, E AT % t44% SR €,
B EAE 5 BB, B ) R IR T BRI 2. Ath K48
At FE R LLREE, L ERRBNBRAYEFMEMGXEATEE.

B AT, &b 3 et Rkt & B BARFE AT T a2 M. AR E B A
B % 3.75%-4.00% R 8] Z /5, CME 448 & R e A 4b 43k BUR A R KT £
4.50%-4.75%, 1Y1Y OIS (1 /& 1 FH R4 8) # £ 4.70% L7 e9 E
—# 2022-2023 Fhn & B B3 EKF, TREPIEINT N T RBAEALASA 3
KA 872 18 44 A AT

M Jackson Hole 25k FATF 2 £ AR EBAEDER R, AR 2B AR A
HAT T B ek AR . RRAHS TR ANt R L, TR RE ST
T FAER —AE3%40 ( “look through” ) At Hatd ke B vk, &£

IERRARE | AT LR ERE
2026 409 A 20 H

HF ()
& E A RIRAT
A7 IAE

&%
BERHK (R) 42 0.8
BT (H4et) 11149.5 9.9
AT (+42T)  10479.3 10.6
A7 48
% im 6m 12m

3 R I 55 5.8 8.0
ik &1 10.1 9.0 7.8

P kR
HKXBRE

1. (B4R E3R&: 3t 8L E
vt —— AR 8 4 2026-W36)
2026-09-13

2. (HFHEI, TERRATEAEE
— IAT. RAFERERMIE)
2026-09-07

3. (R HA BT ——NF
A RREIETNY 2026-09-07

ANE) B HE . BHIES

LA S1090522100002
maruichao@cmschina.com.cn
HA8  S1090523070003
daitiantian@cmschina.com.cn
KEX  S1090522070002
zhangantian@cmschina.com.cn

Bk B R T 69 E2ILA



@

R Y &

R 22 A M R R G LT, A A A AR I e
%, A 10 FHKEFEHDEE 50%TF .
M BCE & A, ReE R 4R RIA 60 LR UMK Z, Rl REM KA
AFRTT REZEZBEMORES, BIETHELAPIER, E%HERAR
BIKE 2 ek BATARY BT MBI M L RAEZAALLEGFLT, it
£ WG SARTE T 9 11 8 5 RS AR SR o R 1A MR AR L
PR IH R K ZATE . B @A in ey oL, W W BUAR At E A PR E
ek A 2 I AR
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: EMEEABERHEEET (1G7L) e 10
B 5. KEMBATHEER BEZHSEE (1GD) oo, 10
B 6: EFIKEAF W (%) et ssae s 11
B 7. BRVMEEREIFENE (R, A2 A Rit, 2T 12
B 8: IM ZHEFIE A PIAE (%) oo 12
B 9: 3M ZHEFIE A FIAE (%) oo 13
B 10: 6M ZHAIE A RIAT (%) oo 13
B 11: RAFFEKTFDEIEFIE (%) oo 14
B 12 FlbBE B E RIS RET (AT oo, 15
FA ATIFNZS 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



@ TR E RS
B - FhE

1.9 A 16 B, (KA £2ERHLFEARBATECER L. TREIBRE L
LFE CGEZIART BAREM T T B4R ETIREFTERMY) |

> ATk
AN ARAT ZE A 2026 FF 5 JE A 349 Tk 5 Ao

A1 LS

- [2026 ¥ FEAGE S (ARANEYBH 2026 FFFEIEH L, AERA T, 249,002, 548 i A A%,
A3 R R I e A 0.46 T (BHL) , &iHikA 3,334,541,172.08 T,

> THHE

AKE, TiFAEARBKEIHE 1.7%, FHHRATIREA H IREG484T HK 4530 5)
"8 E A 4-1.82%42-0.97%. HF, BAH KT BWAT. WET. RAFTES
&R H-1.04%, -1.72%, 2.4%, -1.76%. Fwmik, AR ETHRTY, F
BARAT . T IRARAT Ao R AARAT IR PE HEL AT =12,

AL GG AL, AR RARATHR IR Z B AT HR A LIUE A G b F i A MAs b 4t
HEFTEWMEFS 57 mOESN . RAMB RIS G TR, P =Rk
Z B BUR TG, AT 158 B a9 4RATAR I L DAL, 128 F, LB GEmE
BReF R, ERRFDERII KT =T, 4340 M 4RATIEAR VAR ' F 4 Fo by A7
B T X FHRAE. FHRA, BATRBAASIRFELEGLT, ARFIETE
T, ReKLEFREE RINAEEL,

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
RARIT  25.9% | 6.19% 419 0.31 -1.9% -5.5% -3.5% -9.8%
TR 30.4%  5.24% 5.81 0.41 -0.9% 11.7% 7.0% -6.5%
KK 30.3%  4.83% 6.26 0.35 0.0% 1.3% -8.8% -5.6%
BARIT  30.0%  4.92% 6.11 0.90 -2.1% 9.0% 27.9% -1.3%
Li#4RIT 31.6%  5.46% 579 0.53 -1.6% 0.3% -3.1% 16.3%
SLWARAT 31.0% | 5.72% 542 0.45 -1.9% -0.4% -10.7% 15.0%
F44T 28.8%  5.26% 548 0.48 -0.3% 5.9% 5.9% 2.7%
STHARAT 32.1%  4.89% 6.57 0.82 -3.2% 3.9% 23.3% 11.2%
FRIAT 34.1%  5.00% 6.82 0.63 -0.8% 2.2% -3.5% 14.4%
BEAIT 35.3%  5.04% 7.01 0.89 -1.8% 6.0% 1.6% 11.8%
RAHAT 30.1%  4.83% 6.24 0.26 -3.4% 5.5% -5.2% -3.1%
HEAAT 30.1%  4.94% 6.09 0.44 1.7% 0.0% -0.3% 9.2%
ATRIT 31.6%  4.64% 6.82 0.76 -3.6% 2.9% 5.2% 12.2%
KERIT 28.6%  519% 5.50 0.55 2.7% 1.2% -3.3% 12.0%
FIAAT 21.1%  4.96% 4.26 0.31 0.7% -0.5% 0.1% 2.7%
VAT 31.7%  4.32% 7.34 0.67 0.4% 14.7% 19.3% 15.1%
Kb T 22.0%  4.51% 4.86 0.52 -1.4% 6.2% 3.5% 16.3%
MRTT 30.7%  2.29% 13.38 0.53 2.5% -1.5% 6.3% 11.9%
TR 26.4%  4.88% 5.42 0.55 -1.9% 6.2% 2.5% 12.3%
FRALT 30.0%  4.29% 6.98 0.65 2.9% 1.1% 5.1% 21.6%
TGEAAT 32.3%  4.44% 7.26 0.56 -0.3% 6.4% 5.6% 0.4%
FGRIT  36.4%  ATT% 7.64 0.76 -2.6% 6.1% 11.5% 7.2%
BITHRAT  27.8% 3.76% 7.38 0.66 -5.2% -3.4% -4.8% 35.8%
AT 30.5%  3.61% 8.45 0.79 -1.9% 3.6% 18.9% 12.9%
ZHRAT 24.4%  3.62% 6.75 0.39 1.4% 0.0% -5.8% -1.8%
PEAA  31.8%  3.46% 9.19 078 -0.5% 8.5% 16.5% 10.8%

BOF %R T8 EZHLH 4



CMS @ 1255 R

IHAST 31.3%  3.91% 8.01 0.73 -0.5% 5.2% 4.1% 21.5%
WMRIT  26.4%  4.06% 651 08  -2.1% 3.5% 14.1% 8.9%
RGHIT  23.8%  4.24% 5.62 0.53 2.4% 8.3% -0.5% 5.8%
FREF 21.3%  4.13% 5.16 0.44 -1.3% 1.4% -0.4% 5.2%
BERT 21.0%  4.23% 4.96 0.48 -0.6% 4.9% 7.0% 5.2%
BLREARAT  32.7%  4.33% 7.54 0.61 2.4% 8.1% 2.0% 0.7%
BRAT 21.2%  411% 5.16 0.70 2.2% 2.5% -0.3% 7.7%
HEBIT 30.2%  4T71% 6.42 0.40 2.1% 1.1% 24.6%
FHRT 21.1%  3.31% 6.39 - -3.0% 5.2% 19.1%
THARIT  28.0%  3.68% 7.60 2.4% 6.7% 20.7%
FARAIT  20.7%  4.4M1% 4.70 0.49 -3.3% 6.0% -1.6% 10.1%
RERAT  29.4% 3.99% 7.38 0.45 -1.5% 2.0% -3.4% 0.3%
RIEHAT 31.9%  3.79% 8.42 - -2.3% 3.2% _—9.6%_
FEMIT 28.5%  3.91% 7.29 -3.5% 7.8% 7.5%
BT 16.8%  2.89% 5.80 0.43 2.2% 0.0% -2.6% 5.0%

# 447 0.0% [1110.00% 1080 034  -2.2% -0.6% -9.8%  13%

FARIB: Wind, BHIEA, Z: HEREF=H0LE/PE (TTM) .

R MR R R 89 2 5



frlb iR AR
JE 4234 -3 3E
> REBEBTEAY
T G Ak
AR, T T 353 5 455K 8268 12T, T Bl 3kA 2720 1270 7 R A = My 3| 4,
B —Z R A5 F 8 01¢tL. 0424, 1100 12T 1620 12tA= 0 1273,
& 3. RATAF T HFHE—I (L)
7 R = W 14 R g = e A% =) ) F B XL B Fe#EN
ik B4ET AHET BYUEF s BHEE e BHE 3= #E RIBK
2026/9/14 0 5 0 0 5040 0 0 5000 35
2026/9/15 0 10 0 0 5970 5040 5000 0 5920
2026/9/16 1100 0 0 0 6000 5970 0 0 1130
2026/9/17 1620 30 0 0 6000 6000 0 0 1590
2026/9/18 4633 40 1000 0 0 6000 0 0 -407
&3t 7353 85 1000 0 23010 23010 5000 5000 8268
FoF| %
AR HA4RAT 8] =) Wy A1) %, DRO01 #= DR0O0O7 4~%\%x £ #9 k4T 0.7BP #= 1.6BP.
Shibor #4255 L47. AAA KR LGFFIE R L I 0 AT, Bk s s
FrEfb, 158 EATHE 0.1BP, KM T47 2.0BP,
DR: A#1K DR001. DR007. DRO14 %4 1.43%. 1.44%. 1.46%, 5A/%&
L+ A% 5+0.7BP. +1.6BP. +5.1BP.
Shibor:1M. 3M. 6M. 9M. 1Y 244 1.42%. 1.43%. 1.45%. 1.47%. 1.48%.,
,AE % #+0.5BP. 0.0BP. -0.1BP. 0.0BP. 0.0BP.
NCD:#1 & 1M.3M.6M.9M. 1Y AAA & NCD 2| ik A FE 57 A 1.44%.1.44%.
1.46%. 1.48%. 1.49%, 4##& EHE 3+1.2BP. 0.0BP. +0.2BP. +0.3BP.
+0.2BP.
B & AEEK 1Y, 3Y. 5Y. 10Y. 30Y 2514 1.23%. 1.27%. 1.41%. 1.68%.
2.13%, #& X455 % 3+0.1BP. +1.6BP. -1.6BP. -0.8BP. -2.0BP.
b QLR e D b ] 6



CMS @ 1234 IR AR

® 4 BRATHANE—K (%)

IBRAR DR001 DR007 DR014 DR021 DR1M
IREEEE{L (#4I BP) 5.05
2026/9/18
2026/9/11
2026/9/4
2026/8/28 1.41
2026/8/21 1.43 1.43 1.40
FoA7L AR SHIBOR:1M  SHIBOR:3M  SHIBOR:6M SHIBOR:9M SHIBOR:1Y
IREE L (B4 BP) 0.00 0.00 0.00
2026/9/18
2026/9/11
2026/9/4
2026/8/28
2026/8/21 1.45
474 4k NCD(‘:‘,IAA)” NCD‘QAA)Q NCD(‘:"AA)’G NCD(AAA):9M NCD(AAA):1Y
IREEZE{L (#4L BP) 0.20 0.25 0.25
2026/9/18 146 A48 149
2026/9/11 1.46 1.47 1.49
2026/9/4 1.46 1.47 1.48
2026/8/28 1.49
2026/8/21 1.39
o . . . H il s ) g &
IREE L (B4I BP) 0.06 -0.79
2026/9/18 1.23 1.68
2026/9/11 1.69
2026/9/4
2026/8/28 1.21 1.26

2026/8/21 120 1.25

FoFF SRR Wind, #BEiEA

A\

BATR R RIF

=

7 3%

1. RATA ST = e

Bk ik A R 09 E 2L 7



@

AT LR EIRA

& 5: ARG RAES T AT RAT IS 1 #-20260918

e ks Sk RA MR A MRS AN RITA SR A AR MK Ak ek
% FE AR Hie 7 B E 3 b4 & A A B # #
oy PR (AR S BM 1.27% 1.44% 1.44% 0.00% 1.44%. 144% 20% 0.17% 1.27% 1.27%
Rl (AAA) : 1Y 1.16% 1.49% 1.49% 0.00% 1.49% 149% 40% 0.33% 1.16% 1.16%
Bk 1Y 154% 1.23% 1.16% 0.72% 1.15% 0.38% 1.54% 0% 1.54% 1.54%
B 1Y 131% 140% 132% 072% 131% [000%] 1.31% 0% 1.31% 1.31%
WHH (ABA) : 1Y 1.48% 1.29% 1.21% 0.72% 1.20% 0.40% 1.61% 15% 1.48%
1Y 3G (AAA) @ 1Y 152% 1.43% 0.72% 1.42% 142% 100% 0.83%
Suth (AAA) : 1Y 152% 1.43% 0.72% 1.42% 142% 85% 0.70%
etk (AAA) : 1Y 106% 1.49% 1.40% 0.72% 1.39% 139% 40% 0.33%
—E A (ARAS) ¢ 1Y -1.54% 145% 0.72% 1.44% 1.44% 150%
Hf: 3Y 158% 1.27% 1.19% 0.72% 1.19% 0.40% 1.58% 0%
B4 3Y 138% 147% 1.39% 072% 1.38% [0.00%] 1.38% 0%
AR (AMA) : 3Y  1.60% 1.38% 1.30% 0.72% 1.29% 0.43% 1.72% 15%
3Y Mtk (AAA) : 3Y 0.63% 165% 1.55% 0.72% 1.54% 154% 100% 0.83%
Stk (AAA) : 3Y 10.48% | 1.63% 153% 072% 1.52% 152% 85% 0.70%
T4tk (AAA) : 3Y 112% 1.55% 1.47% 0.72% 1.45% 145% 40% 0.33%
—E A (ABAS) : 3Y -1.66% 157% 0.72% 1.56% 1.56% 150%
Hik: 5Y 176% 1.41% 1.33% 0.72% 1.32% 0.44% 1.76% 0%
B4 5Y 143% 153% 1.44% 072% 143% [000%] 143% 0%
AR (AMA) ¢ BY  1.74% 1.49% 1.40% 0.72% 1.39% 0.46% 1.86% 15%
5Y Mtk (AAA) : 5Y 0.69% 1.72% 1.62% 0.72% 1.61% 161% 100% 0.83%
4tk (AAA) : 5Y |0.55% | 1.70% 1.60% 0.72% 1.59% 1.59% 85% 0.70%
4tk (AAA) : 5Y 115% 1.58% 1.49% 0.72% 1.48% 148% 40% 0.33%
KR (AAA) : BY -1.80% 1.70% 0.72% 1.69% 1.69% 150%
Hk: 10Y 2.10% 168% 1.59% 0.72% 1.58% 2.10% 0%
B4k 10Y 164% 1.76% 1.66% 0.72% 1.64% 164% 0%
wHHE (AAA) : 10Y |2.07% 1.76% 1.66% 0.72% 1.64% 219%  15%
10Y S (AAA) : 10Y 0.99% 2.03% 1.92% 0.72% 1.90% 190% 100% 0.83% 0.25% 0.82% 0.99%
L2tk (AAA) : 10Y 0.83% 1.99% 1.88% 0.72% 1.87% 187% 85% 0.70% 0.50% 0.66% 0.83%
T4tk (AAA) : 10Y 147% 1.92% 1.81% 0.72% 1.80% 180% 40% 0.33% 1.47% 1.47%
ZF A4 (AAAS) : 10Y | 0.62% 1.98% 1.87% 0.72% 1.86% 186% 150%
sy B 30Y [265% 2.13% 201% 0.72% 1.99% 265% 0%
B4k 30Y 2.00% 2.24% 2.11% 0.72% 2.09% 2.00% 0%
— A 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%
S 137% 3.04% 287% 0.72% 2.85% |0.00%| 285% 85% 0.70% 1.10% 1.05% 0.32% 1.37%
R T 0.96% 0.72% 30% 025% |0.00%| 0.63% 0.32% 0.96%

TR R Wind, BEIER; 2: A5 AR AR AH AT L ) E 448

Bk B R T 69 E2ILA



@ 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 FIFEFARE 9722312, R EFFH (13159912) SR V3, Hd, BT
fi 4 ER A 100564 1270 ( L4 R 113125124 ) , Ef4a:% 45040 1t (&
R4 52366 127 ) , M frAakd 55524 12 (4R 1 60759 12L) ,
A ERT-3341 1270, LRI (18474 1270)

R MR R R 89 2 9



A 4 BEEABERTSARLT (L)

14000 - BRIA B ERiHEaT (Ln)

AT LR EIRA

— 2026495 —— 2025491 —— 202449 )
12000 1 === 202349/ 202648 A 202548

10000

8000

6000

4000

2000
0

(2000)

(4000) A

(6000) -

1 2 3 45 6 7 8 9 10111213 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31
FHRB: Wind, BHIEA

5: BRMBATHEA BERTERT (L)

6000 - BFAATIRIA B E R4 aE (L)
— 2026494 202549 A e 202449
4000 | === 2023494 202648 /] 202548 /1
2000 -
"’ ,—‘
0 T ‘—V K—— T Iv V T T T T T 1
- ‘
\ po===="""
(2000) - At ad
(4000) -
(6000) A
(8000) -

12 3 45 6 7 8 9 10111213 14 1516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

FTAHRIBR: Wind, FBHIEHR

AHAR, 1Y.5Y.10Y.30Y B fir 2] k5 & 4714 £ B K &1L 0.06BP. -1.56BP.
-0.79BP. -2.00BP % 1.23%. 1.41%. 1.68%. 2.13%.

R MR R R 89 2 10



@

AT R AR

A 6: kA EHZL (%)

240 - e 2(026-09-18 2026-09-11 — 2026-08-31

' 2026-07-31 2026-06-30 = 2026-05-31

2.20 -

2.00 4

1.80 A

1.60 A

1.40

1.20 A

100 T T T T T 1

14 34 5% 74 104 204 304

FARR: Wind, BHIEHR
3. ZENEI
F: BZE2026F9 A 17 8, BHAT. B4, BEIT. RATZBEHEBINZ
4 EAHALS A A 901 12T (EFF #1056 1270)  -3791 124 (X45F)
-2920 1275 )« 8 124 (4B #1-313 12T ) . 3138 12U ( £ R #2192 121 ).
BF IR AT EZIHLA 1



@ A7 SR AR

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

600 -

400 +

200 A

-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 IM. 3M FFF 2 A FE 534 0.88%. 0.54%. 0.5%, » Al L
AR 3 34bp. 4bp. 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

TR IR Wind, BEIER; E: #ARH, TH

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%

#ZE 202649 A 18 B, BAAFIMEHEMANE S 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
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B 1. XAFHEKFHERFE (%)

EAATFHEEAE (%)

- e SR EH — - -3M —};"};R‘_:}-—_éf- %R--—# —};—&,25{-
— K3 & K55 A5 A Hfs-iB el R $ A5 4T R
3.00
T~
2.50
—
— \_
T
\
1.00 \
\
0.50
e aoaococoacoacoaoaoes -
__________________ e
OOO R o e b i @b b @b @B @» @
© © © © © © © © © © © © © © © © © © OV © O© © OV © © OV © O© © © VW © OV © © ©W © © © O ©
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
OO -~ AN — N MO T OV O~ 00O O —~— AN T AN M IFTWOLW OO0V OOHOD O ~—~ AN T NO JFTUOLWON~ND0 OO O «— AN —
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
N - - - O OO OO OO 0N < = ¥ ¥ 35 85§35 5§ 5 5 5 <~ — - 10O WOLWLWLWLWLW - - - ©
AN N N AN N NN NN AN AN AN ANOODO AN NN NN ANANANANT IT T A NN AN AN ANANANANG OOAN
O N AN N O OO OO OO O O AN NANO OO OO OO O O AN ANANO OO OO O O O O AN NN O
N O O O N AN AN N AN NN NNOOO AN AN AN NN ANANNNOOO AN NN ANNNNNNO OO N
N AN N N N N N N N N N N
FortkR: Wind, BHIEA

(1) 47 AR, B lfBEATEH A 7183910, #akKHAH 1961107, 48
R EATE A 6496 1270, #EKEA 2126 12U, RATHAELEH, ekt
BT,

(2) & —R/FTH L, HGRIKEFAE, L, 1M. 3M. 6M. 9M. 1Y #
FE AAA 52875 30k % & 5] % 3h 0.2, 0.0. 0.2. 0.3. 0.2BP £ 1.44%. 1.44%.
1.46%. 1.48%. 1.49%.

BB Y BRI A ERE, AAA. AAA-. AA+. AA. AA-ZZR 1Y BRI H %
MR EZ 0.2, 0.2, -0.2. -0.2. -1.3BP % 1.49%. 1.49%. 1.50%. 1.53%.
1.71%.
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A 12: FLA$EER ST (L)
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ForRR: Wind, BEIEK; 3 HAATE

kg oat B

KB, EAR A0 FHEFERE A E 5.0%% 0, L5 LG 8 B 4B k%12
FAITHZ S, I HaEE 6.4BP £ 4.992% MW KT, EAAT B SIS E.42
M BARE 5 AR, B4 IR 5 T BCROE R e A M R4 5% 1
FE Kok ZLEH, B IRRIG IR R 0 XA EF

BAT, o3 o 2xt £ 8 B 3R e 34T T Ao @, AR EBR Ak g,
% 3.75%-4.00% X 8 Z. &, CME #k# & R Bk A3 458 R A R KF 9 2
4.50%-4.75%, 1Y1Y OIS (145 1 FHfaR4e8438) 12 4.70% L5 e £
—# 2022-2023 A 8RB E SR, RPN T T T ERRAERDA 3
K e B2 18] 64 3442 FR . A Jackson Hole 23R EATH L E AR EIRELEL 2
], EIEAEE R RAT R A AT T ARk S AEFR B . ACKALS IR T AN 8 &
R, RPN T EFAER —H X4 ( “look through” ) A2 o &t
BIRG B ER R, EERTH TR M EBKAE I &R 69 F LT, AR h
WA MR %, A 10 FHKRAEFEHDEZE 50%F 7.

MV EE Fa L, R R IR KA 60 LR LMK E, R ZEMKA
ARAFRATT TR AN RS, THEERFIER, AN HECRYEIRS
S RART B AR R T M= €A ERANA L ILT, T M3
BB IREDHRESY. R 11 AFRTLSNBIHRKRLATE. e
St TEIL, WO R AT IIRE N e M A — S R

BOF %R T8 EZHLH
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(1) ZFEARABRERIEZ: HT. FR7HEFREITATN, FarER

%
(2) BEH BT ERHE AL, AT, ohx NG5 EK
%,

(3) GEEFATIMMB: AR AKRETEIL, & £2K/E;

R MR R R 89 2 16
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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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