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2027 FRITRARETILEERES?

FRERESELE—NTE, ERESEPHER “EEN” IABERFIBRT, 2027 FRITRRK
BARREEZ D, WEHRETHEARN? BEEASTEENT:
it 2027 FRITEEREMASEIEES 10—15bp. UKTHRHBIRIT AR, NEERER:
—J5E, 2027 FRITEREEUEL 77 512, HhSBEMER (£EH 2024 F£Q1 iy )
HAMIRELS 20.3 512, X9 2026 FEIHMERILLAIZ) 50%, BIHE(FZ /R, BEHHMRITEER
R ANEL 9bp. B—7E, WithE& OMO EXURHEEEAE 2027 F L¥EE M, Bt
I~ RN AR A BB F4ra A R A SRBREELY 4bp.
¥ FRITEHERETH, BUTER:
F—, XeEMRHREEEEGREE, 2026 FATRHERAEIIES 10Y EfRKEREIEERITE .
UELEREELRZRRGT, ERENTHEIERETERNEZEE, BHBESMENEE, TR
WS HERITRA G TR, FESMRLGHRMER . SEN, FRAEEENETETIE,
RYPHRMEIAFRZ BERARABHISE 3% LA, MERH 2024-2026 FFTHEEN. BE
EHFREENAFERERS, FHRRAXERBARE. FRERT, RITKEHIRREEEE
BEMFEOE, —MERRN, EEFAKFHEENERE. LEEXTH, SFEXFES
TRRALANIEIB S 23bp, FITRI=ZEIRELE 25bp £4, M 10Y ERKEZEIES 19bp, BEE
N U
£=, FRRTRERASRERNER, 10Y Bff 1.60% TSR miREHiRREBEREN
‘FEL". NERBRE: —HHE, SEERFRINERS, FHREMZEEENTERREZE
R IRERIT RN, 5—75E, 10 Bfy DR CD RELEMBETT, EERIERIT==ENT
FEfRfmRMe, E£ZELLOM-1YCD. A&fk. MDStMLF ERMAE, SENITREBEHRE 2027
F, FRANTFT YEMAEMANERERFEIR. SRILER, EFARGRNAEERGER
BERT, 10Y Eff 1.60% R LRI RREMIRREEREN “MEL",
8=, 2027 FRITABMARE 10-150p BRT, EHFAER Q1 BIBEEEX, BEIEING
FHRFENEERNRS|H, HPAHRREIEESE ‘a7 8l . MTFEPEETARELHER,
—ZEEFIINREBERFIEKIESE, CEINEEN, EEFRENSEEHENEEEEF,
—SERFERAEIEFER A, 2027Q1 B 2024Q1 KW 3Y EHIFREH, ZFNETFEL
HEER AT (2024 F 4 B) NREFNK, BRKR OMO EUGHE Q1 &, NggH—DSikann
RELATT. AERT, RITEMEICRFR (FREARSE. BITEMHETRE) 2 FTP iz
B (RREATT ), BRI FRERRS, BHHFA—SMURE, NAHRENEEFRESE
“UE” BT K.
R Rz BEEETEEK S, SHERTFHERE, NESIHAR.
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2025-10 2026-02 2026-06

BRSFR: RREE

HEXIRE

1 (RIT-1TUEEmms: E EEF=R
WBEREZ/D? ) 2026-10-26

2 (RIT-T I ERFF BT AE TR
RITRER) 2026-10-25

3 (RIT-ITUEHAR.FTF 10 B MLF
B ) 2026-10-23

BSWIRIEX 2 fFRE SR EFIRERHA
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1. 2027 FBRITRBBEAIRBEREZ ID7 oottt ssss s s sssasess s saes 3
1.1, Uit 2027 FR1TE BEAREIIEES R AR AEIE 9DP e 3
1.2. BB OMO ¥affi &, BEKE 2027 FRITEARBEREILN 4bp o 4
SICT S T3] = OO 6
2. IRUBRER TR coessesessesssssesseseeeseeseessssssesssesessesssssssssssssssssssssssmsssssssssssssssssssss s sss s e s s AR SRR R AR RRRRS 6

ERBR

1: 2027 FEFFRBUEBIAE LY 77 TTAZTT oo 3
2: 2027 R BTFFREEBMAELY 20 T9DTT oo 4
3: 2026 FEMMEERE 7R OMO FUZRBEE 5
4 TN B RBEAEBE LT (FE ) oo 5
5. RITAMKE, —REFK. BEWREREG D BIZI 74% 26% e 6
& 1: 2027 Fo BN EBPEET A IRITRBAABIE 0DP. e 4
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1. 2027 ERTRRRATERES 17

FRESEERZ—EE, FEEREHER "EEN IFEERFNBERT, 2027
FRITAEAETERSD, MEHRETHEARM? BAATMEENT:

1.1. Fiit 2027 FRITEEEAABLETFE IRUERKAHE 9bp
SFF 2027 FRITRERANE DR, ERUSZIENRIZNT .
(1) FEREXTNROBIRITEHREKR . IR WA, FAIEE 14 RAITFRDHIER
TEARE AR, FIRIBEERFIRMNEIRT RSN ER RS O T FaE S,
(2) 2027 FREIFHREEEHEIM-1YF 1-5Y XiF.

FRIBHEARSRITIR BAUE, 2026H1 ASEHA/3M LAR/3M-1Y/1-5Y/5Y RLA EFE S o
BUF9 38%/14%/25%/22%/0.04% o

HFBFERR KN ESARERR, Wit 2027 EFHEXEEGIE 2022 F£IR KK 51 E
HiTEsR . 2024 SR 3y EEIERR. 2025 FFIRIH 2y EHER. 2026 FRBA 1Y
EHER.

Hrh,2023/2024 FERKWERSFHE 1-5Y X8, 1ZKBEZEIE 2 0 3Y, RIE—KRINE,
BRigEEL A 4:6; 2026 FERWIFEADIHIEIM-1Y X8, ZXEFEE 1y B, RIE—§
HME, Big 1Y HtbA 2/3,

1: 2027 SEFRREIHBIINELY 77 BiZT

10 = 3M-1YEIH (F1Z5T) 1-5YEIH (A1Z275)  wSYLLEEEA (F127T)

0
50 -34.4
-30
-40
-50
60 -0.1
0 -0.1

-0.1
80 0.1
-90
2024 2025 2026E 2027E

BRER: SABAE, RXIESHRFT. iT: #ARTH 14 REEGRITHROHET.

MBLERER, BRBET 2027 FERHERMES TN 77 512, B 2026 FRRAND 758
Z.

(3) SECHEREER 2024 F 4 BFEIWEBHZHIRKNER, ELt, 2027 F£Z
HNSEEHEREER 2022 FRKH 5Y EEIEFUAR 2024 E—=ER KK 3Y EHIE
R (EBEFRE 2027 E—FEFH ). HTFERERERNELERRERPIFE, A
BT 2024 F—=EFFIEE LB RHTUE,
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2; 2027 FESFFEIHAMEL 20 52T

5 m 2024FF THEEN 2 MINBEREAEIIE (5127T)
-5

-15

2024 2025 2026E 2027E

BRER: SRATAE, RKIESEW R, . HAETH 14 REEXFROFERT.
MELRER, 2027 F5EEHEREIHIMEL 203512, & 2026 FijPL 18 512,

(4) 2024 F2Z BRI EKBERIEEAREEHTSR TE, 2024 —=EEEKXT3
FEHF LR FIZR F 1.95%, REFIINEL 50bp, M 2YAT 3 FHIEFF) KA A 2.45%,
FTIHRENEEB AT 3 FHESIEEFZRER 1.75%, MBEREBART 3 FHEHF
R R TTE 1.25%,5 2024 £F THNEBHEIFH 3 FEHIETF RSB 120bp
50bp RYIBICH) Z . thoh , 2022 FEB KITH FEAFAIEREFIZRT 2.65%, SHEIFIZR( 1.3% )
F2Rk 135bp BUERICFIZE .

= 1: 2027 FEBTHEIHSEFHERIT RS obp

FBE (B wptmsp s SRR MEFREA

1Z7t) GAIES iEE (bp)
202255 Y EIHBTERR 0.07 2.65% 1.30% -0.05
2024Q1 20.35 2.45% 1.25% -11.33
2024 F3YEIHIER
2024Q2-4 4.79 1.75% 1.25% -1.11
20258 2YEIHRER 17.32 1.05% 1.05% 0.00
20261 YEIHAGEK 34.35 0.95% 0.95% 0.00
Sit 0.00 -12.49
BRI LRI R ERERGHA74%, Mit2027F5 8 FRE I HaRIT R RiRKR A Ebp

BRERIR: iFind, 21 ERIBARSSE, RRIESHRRT

Rig 2027 FER B £HERF, WERERNBMITT L 027 T 2R, AEEREF
FBAHRL 12.5bp MIPEERE. BRI LHRTAKRKRER G 74%, BRI
2027 £ & BB L AR T R R in A 2522 9bp.

1.2. fR#E OMO ¥ 857&iHs, BEME 2027 FRITESRERALY 4bp

F—, ARETHEX ‘EEN ANBERFNERT, Mt 2027 FRITEEEISE
ERETT UFAYRRK.

—H, BRERERET 2025-2026 FHAMEZMSEEN 5, FENREHE LS,
2027Q1 XA 2024Q1 IBEWR WA 3y EHIFREIE, XERSEEBHFAREEMN WRkMK
RTITROAFRRENHE—L B .
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B—FHHE, &l 2026 E¥FEFR, KTFYIEAHRAERN 1.17%, SBEEETF 7 KE OMO
FFKFE, BEER 2024 FLISkRE—RBIEE, SSMERREFEEE, EHER
T, BIVANGEEH—SHEMRTREASERLRET XE Rk,

3: 2026 FEFTERS 7 X omo FI=REHE

2.0% —EEATERTER — 7 A ERFE
1.80% I
1.8% I
I
I
1.6% }
14%
12% _ .
20264 P ERTERBAREREETF7AH 197%
OMOBIEERI=
1.0% T
1H24 2024 1H25 2025 1H26

BRSKIR: ifind, RNUESHAFART

=, RBE OMO CEEEV N, Wit 2027 £ L REEM, GEFHMT NihiHen
TE (8#FR, EWFER. cD. MDS+MLF) H—ERIFKTT.

IEHIEBEEIR R OMO B ERNIEE, 1YCD AIER—ERE 1.40%MHE, X—RHEFR D
EMZBERTRE. &EiDAR, BE cD AIRH—ETTHZRD “BR", ETIERMER
ATTzEEFTF. XEEZEEA, BIEHRSIERMEEE —ELENRAL, FEHRH
FRIELEHOBERT, HRIRWERFERMESE 7 X OMO FIE 1.40%, BEREIERYL
FRIEHE B A RO01. RO07 FT=EREHFZEILIR, 10 BLKRAE BISES B 1.31%.
1.38%FHE, Hb 7 KBMEZEKS T 5 BHXKF, S CD FIREH “SH”. TEEE,
R’ OMO IE B 2 5, B EFZKFEFHN 1.25%, B 7 KROMO BFEEAZEM
RIPFRLE, BT E R EEEEE . R ERR (R, CD E— RIS A FIZERE Z 71T,
BRI 7 KE 1Y EHBER TEBAR i AL 15bp.

4: I XREMREREE 1 FE£4 (£F)

1.4 BN — SRR
1.16
12 1.10 1.06
1.00 ) 1.00

1.0

Rk st

1§ .

08 0.75 oo ARz 4 S

) 0.61
05 0.55 0.55
04

2024H1 2024H2 2025H1 2025H2 2026H1

BRSEIR: ifind, RRIESTRM. iE: RYEAGE=EWFH 2 HEW+FNEE. 7 XE W FE=5k LR G+ R
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XF 2027 FERITT-YRWGEREINS, BEE 2026 FHEFEXR, LR AEFIHAH
£y 0.55 £, Mo/ X ERENN 1F, BHRERA oMo B IEEE, RAlAkAE
2027 FEE LN EIEEN -

RIEEHRITRIBEH, BiE 2026 FEEXR, NEIWGKHEGHEHEL 26%, BIEE OoMO
e T RITEE R RAF SEREES 26%x15bp~4bp,

5: {RTMEE, —BRMTR. RLAERESLLSBIN 74%. 26%

110% 75w EdkGatE
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2024 2025 2026H1

BRSKIR: iFind, RNGESHARAT. iE: HAEEAFEEHRT

1.3. HiAE=

SZELARNE, it 2027 FRITGSARMAIKERE 10-15bp. W FRTEHEE
778, BUTET:

F—, XETIRRSEEERLEE, 2026 FXTREMTHERS 10v EHEKZERER
BEANE, SELTICEUELRRT, EEEPATERETERNESE, B4BES
RIZEIEE, FRAVSERITRA ST, F5NE L SHEMNZET . SWERN, &
RAUESELETERCE , FMAHERETFERS BRORARERFT WAL, M
210 2024-2026 FFTHEEN. SREHEAREEMAFFILERS , FAARAEREIED
FEE. ABERT, RTAESTHIRREEEEEEMAFROE, —MEAREN, 2&F
RIFRMETHE R, LEE XTI, $F FEFEERIRMAEEIES 23bp, FitEI=
FEIRER 25bp £h, M 10Y ERKEZFREIR S 19bp, WEEARITE.

E£=, FRETRBERAEIERAER, 10y Eff 1.60%T 2 LA A EETRRA
EREN ‘MEL". NERBRE: —FHH, s2EHERAHERY, EHREHZE
SENT TR AR YEIREWRIT &8/, 5—75m, 10 B DR 1 CD FIREIBE T
7, BEERRT==ENIERRRYK, FELLIM-1YCD. BEHR. MDS+MLF EHEH
NE, EEMHREBEDE 2027 F, FRN T XEWREREANNERERESR .

EIRIHER, EERRREAFIBEXNERBERT, 10Y E{R 1.60%7] 88 2451 AT R R
EHIRREEREN “MEL"

F=, 2027 FRITHEREKE 10-15bp BRT, LFEFALHRRE QLBRIEAAEX, B
BN R =N mER RS 1, EFFHREINEESRE “AE” 18, BTEHF
M PREHIR, —FEF AN R ERIS KIS, bEPRER, EFHRE
SR EHEMEHERF, —F=ERRAAERREERK. 2027Q1 B 2024Q1 RHKAY
Y EBEAERBIEE, ZEANPETFIEENZAEI (2024 F£4 B ) NEBEENR, BRRK
OMO IET{Hafi7E Q1 7&ith, MgEH— S MR ERA T T. EHBERT, RITEHEILE
TR (ERKARE. BFEHELATE) B2 FTP EMAA (AEMRATT), WEHTF
BERE N, EMHEA—EMERE, UAHREIMEFRSE ‘" BBENFEX.
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(1) BEeTBETHKY . EHFRSHELMERRKE, ERASTHRESTN, &
X RIT AR o

(2) BHBERAFHERRE . BERBENNE. DEFEFHEY, ERIMERRERR
E, RfEmEMHIESTRESZEIME.

(3) WEEELFEAR . SRTHETS MG EZTTYE, WERIRTES IRERAF,
SHNBERFERKRE .
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HENEENA—HAIHIZITFEH/ R ZUR . RKIEFREBLERRENOREMEREERITERINS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BB IPERFER
%5 UL R *R
SN FREARMNHEIRT Wz 2R 20%LA
B T T BiREBEN 6 NER, HEXELR 1% FREABMNAEIRTUZZR 10%-20%
R 300 FEEIAYBKEAIE S2=] FRERRANAEIRT WL 2 - 10%- 10%
Sy FREABNHEIRT W2 - LO%LA TR
T smF A %»fﬁ,ﬁmﬁik?‘aifﬂzﬁﬁm? 5%l
TSR _ e e ol FRHEATT WS EU3KIE - 5%- 5%
R SO0 SEROBREIR BF AT TRHBAT AL SRR I SHIA R
KR UESFRT
b= B0 ks #II
ItEHAERXERERFOB EEEBAmE=XENK LEMIIOXKRKAK s  RYINRHXESHE 3088 5
EE11 B & 3 SERMERMAE SdtobEEPLD T1 5 19 FMKE 22 2
HBZ%: 100088 AR 23 E 2301 B 1 HB4m: 518028
HB#E: research@tfzg.com HB%%: 570102 HB4%: 200082 FBIE. (86755)-23915663
EEiE: (0898)-65365390 FBi&: (8621)-60256006 MBFE: research@tfzg.com
BRFE: research@tfzg.com HR#E: research@tfzg.com
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