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FELHKEN LRI SERERUN RTINS FERTRIPEE. FEENX
£, XN FHERREHTIAIE. BERNMRITSINZET, HImXIERMNRIT
RRAMRERBR, EEFMEAFUER LT EX. RIRGMRITIELRSE IR
TR T ERMANERMERIREFR, DRIXET 4.5%M 4%, EITHELNSRS
KF, X—REXE T BRI AR, RBRUMNRITRABITIRSHRFKE
HIEAK.

2023 FFH 2024 FRUBAKTTUERSRT L, 55179 5.6%F0 3.2%, 1XEIEEZRAFRTM
RTINS ERINEKE SIS EHCKATE. 2025 FANEKTTIIEE N8, BIkREE
ETEMNRTERERNEFR. SFFERKERK NE, 2023 FEKERH 0.9% NEE
0.7%, T 2024 FNEH 1.5% MAZE 1%, RBEIRIRIANESFEMNE T, BHRIT
XIERME IR R & /I35,

BARME S EAEIEEKEDMBRKEBNNERR, BARIINEERTBR
RIED. AINERERI SIS FRBEUNRITA KA S L AN AR BRI,

A SRR T BT EFFRSRIFIREEREK, REXBAESNEFIEK
E—ERHDHEZINL, AT EMNRITRTFIRAIRIIRMES S EETHIAE "SR
B, XtEHRUTEINSERMIETESS, BUT/ETHE 3 MNAFHER. HITA
ANCERBERE, MUTHARKFEBES SR R T HE155TRERIESFTE
.

BT BTN TETENEZERE, ARDUEFERITERSREEZS
AEER. MNBRIRAREMECERE, 8009 BEDHERUN S BRARINE
FEREFRE, WREEAEARIN. N, IWREEHIFERRAZ 1 MAEE RS
THE LR, XEERTET S EBERSFHES IR D,

LRI B D BUERE RIATFAEN T Z AKX TR LRI gE 233 58 T BURZ A HIZIRITR
R EHERMCRIZMIENE. SEHBEREMHNZBREAEREETEZRRT
MIANERENEE. SNARBCTENSERERE—MRIFRGF, BA™HH
BT EFREEY T HttER. RUGTE, BERRR LA R 8 BETEUE
ST, PR CRAVAEH A,

REE, KFPRT, (CREANR T, NEWEF, BRbEr, FIERE—NF
B, RN TRIINSHIRE R TR LT R,
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RERIE
CEREST
M 3Q 2023 4Q 2023 1Q 2024 2Q 2024

RR7T/37T 1.0665 1.0900 1.1000 1.1040 1.1100
HHE/ZETT 1.2436 1.2600 1.2700 1.2800 1.2800
EVi= by 147.73 144.00 141.00 137.00 136.00
7o/t 1.3507 1.3400 1.3200 1.3100 1.3000
BIT/3ETT 0.6455 0.6650 0.6650 0.6800 0.6900
ArT/ET 0.5917 0.6000 0.6100 0.6200 0.6200
E/AERARD 7.2688 7.1800 7.1100 7.0500 7.0000
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XE 8 BEKEUEME, LAREMEFEIRFITER, NETEXE, Bl LTINS EHENERS,
RRTTSUSSTTHE 6 N, HRSETissE E 105 k0. SSMNMESFEM, EE 8 BENBAKEINE.
£E 8 B CPI @G 3.7%, MESE"NMARM, @EHREMER (3.6%) FIBIE (3.2%) ; EEAEEAX
FA9ZC CPI FIEIRNIFEZEE 4.3%, FIARERGINKIRE. R T7TIEBRAREMNERER RIS Eiko, #Fr—
WNETHIRA RSB EN—FEME LK, OB@K TN, BT, EESFETIARKSS (UAW)
[RAsE "= KEL" BA. &85, Stellantis FIFIBANER, mHBOERFIRIEREEAR, ETHOIaEE
EREMEIITAFHEIGK. HibEuEam, SeeRMs LLikm, X£E 8 BEEHERBIGIEMRE 0.6%,
HBHIATAEARY 0.1%; 8 BERERFHEK PPl iIZBFHEINRE 0.7%, BTFHAN 04%, EEEE " BEMER; 8
B#OREREK PPl R BIEKMER 02%, FTETHE; 2RI EFASIEE 22 A, BEETH
HFREARY 22.5 B A, 535, FERGUTAMAIZERNG, mipxdsEikeE 11 B0 12 BINSAHHERE T, FI=
HISINS B, TIZTi EBHEEFERRIBIN—RETHIE 4 BAEf. BN, BTSN FERTIERNS
[BERER, HitmaENKENE, EREXNTHEKISNDSE, RXNETNEE. BEETEHDINT
104.40, 105.90 RYSTHFFOBEIML,

RSIRINGS., BRITHesEToikER 1.07 XOE 6 MRAMRAL. BRRITHAFINGR 25 MER, SWEFHEEL, FIXEX
BIXAERKE, WNRFLEBKARE, BKERNEEIEKTE, BRNEEHEEEERS. RITTN7
H, BRiTHoBITESEEFR GDP IEIERRERZE 0.7% K 1% (MAEYIREZRL TAEARUTX 2023 1 2024
F GDP 1EIKTRHA, MILRIRY 1.19%F0 1.7%, D3I T™EAE 0.8%F 1.3%, FEZHTRERIBKIUHAAET
iB) , BBRTFRERNE LK, LRESIHFRIBIKIEAZE 5.6%% 3.2%, 2025 FAIEKFEANTEZE 2.1%; &
BEERN/S SRR OB RAKTRER S B/ IMIE FEZ 2.9%F0 2.2%., #iEAHE, BotXE_ZHl AOKEIZEFH 0.2%,
{85 "% GDP HRE5RFIERESBITEE 0.1% & 0.5%. BN, AT TXEFRIREE, INEAK
BH—LRED, AITETT/ETBMEURE. SRLE, RUT/ETEBRBLAAE, BEXEISEREIEE T
&, FHERRZX FAETRESERKME FOMC SWRENERMNES., IFKFSE 1.0630/00; HIKFEER
1.0780. 1.0830 7K¥,

REZFRBXIGHEI, NESETREES. BUT MY, REB/STEAT—ERER 1.2400 XO, ik 3 1A
&z, RE 7 BEFRIATIES, GDP ZAU4E 0.5%, EXMEEHTIZIEARY 0.2%, BIXFRLISKERRAK
8. FPEEEZFEPIHBLEI TG, SESHTETERRER KON, 35 REMUHZRE, BFHR
IBRRIFEICRBM. BE 7 BN=1AF, RERWEAZE 4.3% Kl AZURLD 20.7 BA; FERESHH
BIBKIBEFTICRSM 7.8%. HEREEELFHIHHEERTSR, HEREDIESTRERITRTM
Hi, ARIZREES, BRTEREEESN, THTRRERITRENEREBERS, WRRFROMAREE
5.5%. ItAT, RERITITKIFFRTR, REFXRATEESR " HEFRNIRE ", FitSEEKasEaiss "
BE " TR, BERTEAURERLENEFSEERIIR. BRE, BFRE/STREHTE 7 BLSKE SN
TEFESEE, BICNEL MIESTKE. EWXREEILT 1.2630/40 BAATF, T—HRER 1.2700/40 (50
KEeT9%) | STR7KFAET 1.2400 70 1.2315,

BARITITRIOZER, SKNEATRS, EXELFEEASBTHY. EANERFRE. ERNES
&, Ev/BCNAEEERKE. RMTTRERMSE LE/NDRSRR, WRARRITINI TG
& kAR, EFROANRZEATHERZ—, RMTEYREFRAIAEEBHNERMBERAINIREES
e PR HBEWE, BiTRSETTEkEk, —EFHK 146 AUKFE, 10 FHIHAERIEEERETER 0.7%H7 9 &F
BiL. B, BFFBEREFBENERETRR, 7 HROME MU E R I ERRIE R 2 ER0TRIRTSR,
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ENABSRAH—TIGE, BFAEEREEREIKRER. BETERNERSIEC, THEREEATS
FTF 12 BhaEART 2024 FHELKIERR, EKIESTEF S5%BiraES, EREIENERRITHFT
YCC fEZREERHGAFIZRGAIREM. A, ATEENNZEM PPl iR, SMIFRIEE, Fie
WEMRIRE, ElERMETSMAEE, X0 10 FHERFIERIE 355 MERMENSMAEEE, TIE
BT, EMNTRIESIY BITERE, BT EAREREOE, SMMMISHNRBRZEMG. GitBTSS%ERE,
BFEHEBTRAIXE, FUSHEAIKFELTF 147.70. 148; ZIFKFEE 146.50 (21 KBmhFEHL) |
145.20 A% 143.60 (50 K#BaFL9%)

SETT/ITTARR TSR 21 REaiF9% (1.3573) , BERRTMF, ITREFEL 1%, FREHT
EPRENTE 10 MBS, OPEC+F=HEIMFES I EMEREINEEE 3 MEESFRK, &0 OPEC Ak
REFHIEBEREEIKERR = ARERTWE_ RS GHEZETIN (REEFHEKAATIE) |, &l
TN TSE T ERHHFEE RN, DinESMERER, MTrnsRE. EREFEESE, ME
KtdlspkAa It INEX 8 B#ftE 39,900 ek, IwETFREARY 2 54, RAERUERHE 5.5%, &
THHIRIER 5.6%; FAORIFHEGT 5.2 %, BTRIBRY 5.0%NMEME 4.7%. REHEIMARIIRITH
BEREAREN, (BRREFHERTEED, FRTRSEAHBRINSRITESE. SEmsS, WikEm LM
BRI IITEBANSZE, BRIITXISET ER s DRI &t —S4EHE 1.3500 X#KFE, T
—R&%E 100 XKBohFi94 (1.3402) LUK 1.3300 kX0, BUZXIFEHFREFT 1.34-1.37 XEPHHAE.

BT/ AR, ki T 0.6400 E7AEEETE. B&ERTRWMFT, BT/ETRE 149%. &
FEETERNREE, BRT ARTRBMEZI, Rl 8 BollikEMFTinid], 7FFFET. 2 8
BRtAVERAZEIE 64,900 4, KBS AR 25,000 4; KWEIRIMEST 3.7%KF, TREANE
KiEH (IR LA 555 BA) , BERMUSE5RESE 67.0%, FIERMSSNAOHZAESGRIETINSASNE,
HEBRENONREEERE, EBAHMUNIHRARE. EFEgESE, Bl 9 BiRBEEE ISR
X, RBERE 1.5%% 79.7; 8 B NAB ESIg4HAE 13, MAlsSOSEUHSAE. tRA, BT
FIEAE, IEEMHIINZITERINE FERRTH. FRBEMERR, mHbEhHzTSFEFRAIBEINSAIRT
BEMEARRE 3 Al AL, BEERIT/Z5THE 0.6358 KRBV, I1Z RSI & MACD et BB XIEE]
Tt AdHCREE RS,

PAEBRT X BETE. ARTRBLUNRFTERNEFHEENETSR, A/ExE2MErS, 8ERRF
RZATERAE 0.5920/30 Ktmifis, £EERT ik 0.88%, XpuiE&iFieEEaEmTXE 8 BRI FEERIE
#, IEFPERAXHRN—RIESFENHIEF T, ERREAFXEEHaEATES. AEERS
H, AFTAREAER, TERESEMERE 2025 F, EAKEER, ITNATER<IE. $uEsm, A
79= 8 A BusinessNZ Hlli&ll PMIH—EER, N ERIEITIERI46.6 EXE 46.1, BrsliEliEsmdt—IEmiiE.

BTk, BTERHENSSFEIERSINES (BREFHIREREEEELR 7 BEO) , XTI B
21 HATRISE"ZFE GDP iR, SENEMHRMINR. BHR, AroESadaEBiRTSETRRMNS
IBERTER. AL, BECHENRRE 21 XgsF9%, XL MACD fSiRbIlERSEINS, EEC
FLBIRF—P5E 0.5980 1 0.6060 7K,

rEBFHHARDRIMESEERFESMN, BWARDETRRE, BESTEERIFEER ARTEE
tREES. ARMUEFTERTEREFESE/IEER. MBRIERRNMEKEAE, 80 9 BETMHRE
RURMABHAARINESRERE, WAREREASH. A, HWiEEMEERRAZ 1 NREERS
TR ERRG]. BB RITETDEERSGHEFRIRD, TR SEMERERUFIER T ZBIX Tl
RABER X LR BERIZAHILIRIN AR, SHBERXICRAIZIBEENE. SHBEREHIIFINREAEEERE
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BRTHZMEABNE L. MURERCTENS RREMZ—MRIFAINF, EATHHRTXEFAHEN
B THMER, RUFE, BERRR LAY 8 BEFEURGF T, BESCERRRIIHAK,

FEAEFBRTENIFEUENIEES, REETRaMEH—DUECR, BIEMESSTeEoT=E 105 X075, A&
Erorusot—SEE, BRI 7.8250-7.8300 MIXELRED, FHEHAREABUERXIERMES. KT
ZEMMN, BrRatEER/INERSH. Bk, WBTRETEREFEETT, MRARSRLRN, BEXE
N, AEREEBERNCSEN 402 ZTART. HR, BSMEREEFNHTH, BEKT 10 BAITRIBATE
B (HHRIER 150 {2i85T) UREBHRTIIERRAR IPOBR (XIS 12 1287T) . 48R 14
B#0 3 NRETREIIFE 5.0%80KF, B—ERDBIKIELERT 77 F142 M=F.
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Selena Ling Tommy Xie Dongming Keung Ching (Cindy) Herbert Wong

Head of Strategy & Research Head of Greater China Hong Kong & Macau Hong Kong & Macau

LingSSSelena@ocbc.com Research cindyckeung@ocbc.com herberthtwong@ocbc.com
XieD@ocbc.com

Lavanya Venkateswaran Ahmad A Enver Jonathan Ng Ong Shu Yi

Senior ASEAN Economist ASEAN Economist ASEAN Economist Environmental, Social &

lavanyavenkateswaran@ocbc.com Ahmad.enver@ocbc.com JonathanNg4@ocbc.com Governance (ESG)

ShuyiOngl@ocbc.com

FX/Rates Strategy

Frances Cheung Christopher Wong

Rates Strategist FX Strategist

FrancesCheung@ocbc.com christopherwong@ocbc.com

Credit Research

Andrew Wong Ezien Hoo Wong Hong Wei Chin Meng Tee
Credit Research Analyst Credit Research Analyst Credit Research Analyst Credit Research Analyst
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to
any other person without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription,
purchase or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and e conomic trends
of the markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information
contained herein has been compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the information
contained in this publication is not untrue or misleading at the time of publication, we cannot guarantee and we make no representation as to
its accuracy or completeness, and you should not act on it without first independently verifying its contents. The securities/instruments
mentioned in this publication may not be suitable for investment by all investors. Any opinion or estimate contained in this report is subject to
change without notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial
situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever
is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or
opinion or estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any
recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated as a substitute for
specific advice concerning individual situations. Please seek advice from a financial adviser regarding the suitability of any investment product
taking into account your specific investment objectives, financial situation or particular needs before you make a commitment to purchase the
investment product. OCBC Bank, its related companies, their respective directors and/or employees (collectively “Related Persons” ) may or
might have in the future interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in
such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute,
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof
and information, “Relevant Materials” ) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity,
subsidiary entity or related entity) (any such person or entity, a “Relevant Entity” ) in breach of any law, rule, regulation, guidance or similar.
In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that
is subject to the Markets in Financial Instruments Directive (2014/65/EU) ( “MiFID" ) and the EU’ s Markets in Financial Instruments Regulation
(600/2014) ( "MIFIR" ) (together referred to as “MIFID II” ), or any part thereof, as implemented in any jurisdiction. No member of the OCBC
Group shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including,
without limitation, MiFID Il, as implemented in any jurisdiction).
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FREMHRER. TEMMHRREMGETRERZA, REFNREFHRTEAPTEEOE, MEENESLMEETEE. EX. S EBHEERK
RSO TR, AEHESHRETEAEMA. WRERMZIF/DAE, ML HERSETMERNIES. SRTENES. EIEREDRER
RONRFRI. REMG. HENH. INCHEUAREFESOTIA T TERES. S TREERINETENRI. BRARETESHERREHEA
INAESERRSRE, MERIELREHIRMHRE EEREANSNHENTESHNRBEFRERENRS, BERIIFERIETEERSTE, X
ERROZAEAREA S MM, RELREMERE. TRETRERIESNSMIETEFNESHEIREE. ERRTIRBTENERR
EFIAFFT, EFRITAREREASFEERMARIGE BiR, USWRLRSGHER, B, ®©FHRITEARSABNABEREERIBHRE N
AT AR IR TR, RS TEEEETRME 2R, ERMEETEERANE JHRURS N ARZNEVAEN., Eit, HRERR
ERPT NRFRENER M. BEREAEREREREZR, SREEIAREBR, USKRLURNTARFRERST I SRIEN AR BT SR™ M.
BEHRIT (3 HEYWIREEEAHMRARETAMER SRS M, EEXNITEARDETRYE. WIRHERSPRERIIEBSESE
R mm. LESh, SEAMRITR (Bl) HMENMTREE CRE AT ELaHERETRNRINESRER™m, RIRETIRRANES IEARIRMEL
BRI EIRS.
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