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BdiEREEETR. TRIEEE FRARSER MEEENENEHEITR, FF
BEEENEATEREEN [AE] BAES [BE] . W, 7& (S&P)
REZ (Fitch Ratings) SEEEF 2011 F R 2023 FHEEEITFERAE AAA
LT, BEEBEEREEECHK=XFRTIEGSIER, REXIBFFHRSH
FRFRRAINES. EEVEAEEE. MERFT K, XN RS X
[EIRUESRBERAEY, hipH— PR E AR M ST RS
Aotz REFETERPAAKTREAEEELER, (ELKESMMBEEER
T, MESTHIIEEEMARTE, PAREFRAIXMERE (LRSS
M) , ElREsEREAREISESE TR L,

RBERSITE#E. FT20115 8 B 5 B, x& (S&P) NEELIEAT
MESMEEIRAICENIER, EISEER AAA TR, EBER (BIESF 7
BZ 10 B) , MR TEORERSEYTRES I ARUTK HILEMR M2
o, EERS RN (BSRESHRS LIRENBGEER) ORI TR
SRNERET, 2011 F 9 B, HE€NAEEaE 1,920 55T, Mkl
fMBATHEEFBFERTERRT (SNB) f1HAHRIT (Bo)) HFFH :

BIERBETTIRRR LR FRREHIREN 1.20, FRIREFTHERENRLEST, 5
ENEZETRBITRE 77 NHERER, SHEARITNHAZLATT.

BEEERIZ, et 2011 FEiRE (S&P) EFEELEN NG
RIZES, TERIPRTXENRSEAAR, ENMERETEANSR
EBSR (MRt XARBE RS K hiRE!r, BEESRINCHES
FRYGEEM 2009 SFid 28% BIEAL, PEE 2016 FHIRRE 20%), ETHE
R E., BESH, BEEREBGRAHERIIRSTHHEOHNE. Btk
NEBHRBENE. RRITITRANEREIMNEE, BTREThI ERER
MEIFEE, METIRRTBOSSMHHNEEBRNAMHEESEOE
K, FALRM T EIEMY.

BHERFRRER. BMEATUETELEENKNES, AXNET. K
BB, ERTTREESHRFNELWTY. REXESED RABKESHNTUDKARE
BHRIES, (BIIETRR, EERERK 2 £ 3 AREBIExRAES
%, EfBESEAH XN, ETHEXRBERINESRIRIEER, L
FEEMS S BT X R HITE K,
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BEE: BAVES A S ARABUFRT “EMESTHTT M WSHimsrTstest FIaRss - 540 - ARER ST
BT BAMEEHT » RAES H 13 BFFET “S%7TRAT Hges -
No. HBXITEHE  EICRES &Y &Y &Y iChathr EE=M
Iy Binfir LR (%)
TR R
1 5H58  GEMEXE 1747 1660 1785 EXE 'BE’ MFEH—LEL  +064%
7 R, HEE (BRSET) HSLkT
MEEHEE. B—AE, HEE
RR1T (SNB) SHART
(BOJ) ZEMIBESIL, BB
EHMEERET.
2 5H5H EETime 10722 1015 1105 EFXK "R NFEE, (] -0.50%
TET FRMBEHTELERLE
(SSNEER) HOWLA, BRRENMEA]
BT (KRW) VS Lakesi,
Mo E VR TR R A
BHFE, BREFTIHERET
BT RIRRR B,
3 S5B138  EESTXA 14800 141.00 15100 RSB 90 REMIFE—CA  +2.10%
5 BOMORIT, (BRETHER TR
t, RPKIBRETED. S
i, BAMSAEMEER, (5
SRNLSEE BRI -
MBI,
ICEREBTTN
I 2Q 2025 3Q 2025 4Q 2025 Q12026
eSS 1.1243 1.1300 1.1400 1.1500 1.1550
B TS 1.3365 1.3300 1.3450 1.3500 1.3500
ESI=br 144.96 142.00 141.00 139.00 139.00
STl 1.3961 1.3850 1.3800 1.3750 1.3750
eSS 0.6448 0.6400 0.6500 0.6600 0.6650
GibTESTY 0.5921 0.5950 0.6000 0.6050 0.6100
5T/ R AR 7.2238 7.2400 7.2200 7.2000 7.1800

BERR. PHRIT

2 | HGHRAT TR R




EFRITRIXERMHIANR
SIRINCEHR

{
S)OCBC
20 May 2025

BEsed o IFRIaEEE ERAREN NEEENENEHEITR, B Asa NEE Aal, TEREBRFHRSTIFER
THEREZE FH, FeTHMSENENER. X TRERRE N EERFEVBGRFNE, Btk
F7FE 2035 F5H KE GDP Uik 9%, iREIEH, HXEERNEERKSHXEER, BBRSRIETERE
GDP 9 134% KA, F 2035 FRIEZGTUIHESBUFKRAR 30%., AT, nE (S&P) REJE (Fitch
Ratings) 4c/EEF2011 F}%2023 FEEEITFSREEAALT, BREEEKREERE SR =KIFRIIELER
PR, RMXSBFFRSMAFRENTE. ERESVRCENESTHRERTY A, XN 45T K
RBERAEENE, i — S REETENER AN ST EME RN, 5—HmE, EESPHRBKE
BN HIRIRES, EREETRR, EEBERK 2 £ 3 BRNRSBIERAEEN, SRS HEIE
KRR, ST ERBERINEBHEEEERE, WERENSRSBEFHInEeE~ Rk, REE
TCEERAN A KT BER BV E i, (BELEMMBIEERNE. BESTIIESEMARRITE, UURERR
BIXTHRIE (LARSETTXBEHIO) |, AIReRTEREAREISSSE TRk, BAINPEIAMATRITETEET
T, Enieih, BINEAEINNGES. UEBHREKFINRE, UREETHRES, XEEREa
BEXTEETTERENIRZE. ETiesl (DXY) &hT 101 Kk, ALZE LNESHREENDRESTE, EEH
ML REEITsR, SittREYXESSIENR (RSI) 2 LEFARES. FHREESD LTXEE. BRI EDRE
101.60 (50 K¥shi9%k) . 102.60 (38.2% IERAPRENNL)  HERNTE 100.80 (2025 FERERR
19 23.6% ERABSRMENRGL) . 100 (21 KigaT39%) & 99.10 KFE, GE%KE, ESFEHTERSER
KR, BT XHAHEEZEENGIIINENIREZ S, ITHEERETSIEEE R 2R E T R
R, REEXEMESCHEE, ELtHEFETEEHIEREEED. BRMBRBIAK, FESETi/EAREKRE
AR, BEAA, SEFAKEIRHERERGATEN, Stissuaiin/vERE, EFPEARTTNA, 1A
ATRTSETTEES, FRBETATSHENBERRATL, BibirSSBET FEERERE. TR
FAERIBER (LHEXREBER) B HEEELEF. EERFFIURSET. tih, BNEFgEKEEZEXE
B, NREERFIEKKAETE, MEREMBREFIEKFEFRE, EokiiaEEss. aETBNERE
BEHE, BXHN (EELIMY) SEREFIGKOSMLTEIE s, SEnmlliiem AR RASL Tt 88
55, BMENLL, (FEXBUPHEEIRESIKEFIGK, SETNEMENNEREEMTaeRERESs, XS
¥ . NEXENAEXRE, miathEREE T ENEEEDIERENAL. BEEERPENX
EIEMA, XBARIETRFEERIAHRELE, ROIERETEAHR T EMEEEMAE AN THk. =
EEFRECET 36 B1Z5ET, SEESMENAERIINIRS®EE, SEERTEREK 30 FENSEREF
BB (GDP) Y 100% FAZE 156%., FIEXZH G GDP MLLEENSFEILERAY 3.2% EHZE 5.4%., HIEE
™, USSR ZAZNASEREZN—F, AKX, EXY 70% NBRBEZDBERSETIH. &
2025 & 3 B, ETEREKRITERIBENS (SWIFT) SHRIDEUREIRL 49%, &F 43% NAFSE.
SNCHEBEBLSETTMZO, RIBERRSERTT (BIS) 2022 SF&#HEUE, 88% MIBNHE. imHIfH=EAZZH,
BB NETT. ERMASRINCIESR 58-59% A, HAEERRITUANRS - ETEER DAL

WOTREE A L ? BRoTE 1.1570 SAIERE 4% FEHAEESSE, ST S=c8k. —Jom|E, BfES
ELANERZBERIR ZRFIH RN, (BXEUHRN TR EMFEM. SRt SHEERmREETEhH
"tCPEEMEE" o KEVEERRERESIIERAS, MBEFE "SMISRT | XIEBSERFIHE. B
J5E, BRERTHRIENNERLFF ST ASFRHRIRE TG, SRTTRE IS, BT TR AR i iy
& [EDHARESESEIERT, STANES LK, MEUTAESHE. X—UKREMUFE, BN
[BREFR S ERTHIZXEEBRAIIMEESEOMRK. | thH—SERER T EtrsiBiNE, FRr: [5%
ERvEa. AiERRERZMNEZRE, BEAEEERARSHIRIZER, BRI ERET S
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BXE, AERENEDARSMUAPRIET. | Btk 11160 . BLmgew=s, mExESiER

(RSI) &, FRUHERR4ERNARE]. RESHHUSEE 1.1110 (50 RigaiFias) , EX9 1.1030 (2025
FRRESRN 38.2% 3ERABREEN) ; FBEAOAMME 1.1235 (23.6% 3&KBRRNM) . 1.13 (21 XY
£) $ 11450, RERUTEHRFEREXEG, EFAISRTTRIRAEEKIBEAFRR: 1. 88 / BiHRISZH
THUERNIER, 2. BR=f1FiNlTR (XOESEHMEIERL. REERNA. HEEWMRENGH
i, WEDZIBEMEKER) | 3. RRTAEEEHELES, MEEENERETE, 4. FEZFEH
BT RErRREsR, RNFERSBRNEFGETEETRIREOINMZRE, SAIRERREEER
ERREESTN, XA TENRUTEECEMESERED. LWk, LIEREESEETEERTHE
BRREE 2011 FHRUHERRS . EERNRARIMCIARBUTIHERSHNER. FI, WSHIRGT
EEFMNETERZR. Eirs Y. MESTHRINCRZZE0EE SRR 8E N,

BEAEEEK  BEHER PMI BHE - 18/5508 2025 FHAEE 2% 5, SAEESH., BUIZS, &
BEGI0EmHPHEREINEY), TERE—FGDPIBKIFSTH, RERITIIHARIRESLIR, LURKSEX
RRBR BN, TR 1.3280 . ALE LERDRERIFTE, MEIESER (RSI) EF, FHERRNE
IRENER. STHFKTFAE 1.3120/30 X8 (2025 FHEMESUAY 23.6% SERABREIEAL, 50 RIBEFIHL) |
1.3020 ; BEAfTE 1.3310 (21 K#aIFg%) . 1.3430/40 X8 (W) . bRl =ESR{T (BoE) F
5 B 8 H—UImi#iuREFIZETAE 25 NERE 4.25%, IREEREBW=751%: 5 FREHFER 25 ME
R, 2BERHERE 50 MR, BA 2 BERSHHERFIERAZ, REMTITRIMZRT, BIKEDEREE
BEMBREZERS (MPC) BLIEE. ER|BFHEISS|, ETHIAEAIUERBSIRKRISIREFTIKE, TN
BERNAKEE “HFHERIE" . ARHEKIERRESE, REFMTIESERSFIERIEIMN 0.7% LEE
1%, 1EHBEFRITIERM 1.5% TEZE 1.25%, 2027 FRIRENRIFAE. KER/TIEEL, BAZFHERKNE
"EEREELRE T EERNENE Wal . REMEETRR, RIPEREBRSSTTEE.
TREKXEE (MSEDLEF. IBKHE) . MBS, URERER EANBERT, 2ERPIOIVEIKFAR
W RRINART, XENSREMSHERERER. Y, ETERENER =T EMMEEARFEE,

EEL - ST BT EE R FRATIER, TR 145.70 . BEEL, ITH Ekai N RRE
<X, BEENREBLTSR, RIEIESSEIR (RS) NREESLRAEREE. T—33FUE 144.15/40 X[A)
(21 KBah 9%k, 23.6% 3EiRBREEIEN) , FEAIMNITE 146.15 (50 RBaFigLL) . 147.10 (2025 &
BRE(RRRY 38.2% IERAPREIEN) . IORBBKRKEIFR— M HFERAEET, ERITAIIFIPRIAE
THRARKE, A—EEE LFERAEE. Wb, S8R, XBRERE 2 £ 3 ARESSERK
&S, ERRAEAHXR. STHINARERIGEGRINERS, WEAHEESSBHEATHIIE
FEEIER. B—HE, BARTERIERCRRZTMEES, BBAHEFRIE. EKESEFRTH
BURDIR, LRSETETHEEES, NMSSIESETRATRBINNTES., NEZRBERE, H(LR
ISR ATTRESET, XEETEREZERA. UNEERBEEERS (Fed) SHARITRIBERS X
(EEHNESREE, MARRTEEFEEISGTT, BRRUNERE~E (GDP) #iE. THARE
PREGDSR. BENRERGEBRENEREE (CP) &, (AEH—THEHBRIERHNTE) . EERBEEERS
(GEBkfE) SAARITHBERD R, NESEEEERSBFrEREEREH—SBE, HsEETRAT

ERRIEFIES.

FELEIF R EASE » EETTRMTR IR T - X —EBERAERE LZETm. AY, E58ER
2, STl TiAfiE200KBaHY%EBIES, FABRERSESMME=k, AT, FISREEMN
BER, TBETTINRITERBIFEEREEAERR. BN, mEXENERT4BCPI, 22T IFHER
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RIZ PSRN AR, BETHRIIXIETEBIFERNR, EPEIFRNM 4RI SET e INTTRB R
[, SHE(E 1.3820, HT753% 1.3560, FEFNHE 14310,

BRI TR R - BoT/SET LRAFRERR. PRIORBRMNGNE TERIERKAIR, BNt
AR REMFFRETIE, LM THiaEse TR, OAARIRETHRR. Ad, AR
THEBME TR R R RS R, FRRRIRERITHE, KE TSR ™MIESD, HEmibHRTHK
%, BN, MIBRERETEAERRY. STRMBRKERIRSEARBRRXE, mabihRETsT
FESWEATSEFR R 25 BRRIEE. B, mEEREEREE TXIRRFIREEAES a8, EF
MIZE L, SRR RS THEKTF LK, BREREME TARKIESAEIMMRE. EEBERIES], AAFUH
PREIR (MHEMREMITSFESBEIRERSIERT) | ARERNETASTE. iTNMEHR 064 kF. B
HogeRiim=, FRSEXSIRSSIEMR (RSI) EIE, EHARHBRERFREAHBEM TIXR., SHEXEE
0.6310/30 (2024 FERE 2025 FERAY 38.2% IEKABLEAN. 50 REBaTFI9L) . 0.6300 (100 Kz
oFI9%. 38.2% 3EiRARIRNL) ; FEOAAE 0.6460 (200 KapFigLs) . 0.6515 (EHIEAL) & 0.6550
(61.8% 3ERABRENI) . BETIFABKMMEINT, MHSZAARDES. BRHBER. UREKIERAR
BISZNE, IEERTIAANSRI AN R IKB B EMAIFREALAN SETTMEALR S8, IXEREZRIRE T Ryt SRR
8], BSILER, SBREFHIGKAIRINEXRS TERTRITIZE. BRiTASIREEHFRESS, A
ERTUREER, BT REMEE F1T,

XEEH RS - A=K Willis5B19AEMRBERKINFRAN7S005AT, BISEERSEER, LR5I5H
BREREMRIER BN ATBEAFAS . IR, tEMH2025 FMERPFIEINNTBHE%EIEESH
24 {ZATTHEIRE 13 1248z, HEfE 2029 FLMEER. NFRSTERE, HEEHES =BT
HATHE (FRHAER SERUAY2.06%FE2.29%), i KIERIRITAEITERIESRTREE (R3IREAREE2.5KE
f)  MiFdwT. BRLE, £TURES, XEEMRETT. BEARMBE 06050, SHEAME 0.5880, T—1
SHHUAE 0.5740, RE—J8, mipXiE 4 BRSZHIE ME—ZEIMERNTEHELNE.

BEHWBEBEE - ZETRARTHREN LEFEMEER, NMIANBEREERPERNESRNEESERE
MARDFHE. EHARDIRIFHEHATERIHEOBGESRTLT, MEHETESHARTEEREB LK
. BFRL, St ARTBEEMCNMBEAXERZEMKNSE, SHRNT7.2100MmkFE, NBLZLE
&, CNEMNERMEERATE, (EEERURSNESR, SIERY, #HE58sEER (RS) NER EFHS
5. EHAXEmE 1T, AR 7.2200/30 (200 XKfBahidsk) . 7.25 (21 KEahFidsk) . SHF/KFEE
7.18%% 7.1475 (2024 FRRZE 2025 FHRAT 61.8% SEKBBZREWFN)

BITTEMERIESE - BITRatENnRFTs, TR RTERT, TRRRRNENRIRAEESS iR
RIEREARRRIBR T, BREBETESMARZA. SIWER, mTRESRALSEME, B0 PO EFHIE
BT, EETRaMEESERE. PN 5 BTEaR 6 B, MitEs LmrithERINSIRR &1 1000
ZBTTHIBRE (HIRITARRTRERI £960%) . ERIRaIERNSIRAIER, M+ FERRIRITHH—S8 X
—ta%s, BEET, BIMEEERTEWFE (HIBOR) BZREREF, HERHGIHETSSSTHEN LTR
[ (BIRIERERE) . CHAoH, ETalBmlRESSEZEINRZHVFEL LS, EFK 7.8 A5
XAk, 1B, RSB TTmantER R RRIF R,
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B PR IS S © SCRPKPAE
1.3120/30 X[&] (2025 4FAKAL 2 & LAY
23.6% ZERHBEEEAL ~ 50 K nh P
#;) ~1.3020 : [HAfirfE 1.3310 (21 K%

L) ~ 1.3430/40 X b (W IATE
&) e

N3 ¥ P,
e o: ¢ (HAE ;¢ g
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This publication is solely for information purposes and general circulation 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 economic 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 ad 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. Oversea-Chinese Banking Corporation Limited ( “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. There may be conflicts of interest between OCBC Bank, Bank of Singapore Limited, OCBC
Investment Research Private Limited, OCBC Securities Private Limited or other members of the OCBC Group and any of the persons or entities
mentioned in this report of which OCBC Bank and its analyst(s) are not aware due to OCBC Bank’ s Chinese Wall arrangement. 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 Il ), 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 I, as implemented in any jurisdiction).

R

FREHRER. TEMMHRRMGETEERZA, REFNREFHRTEAPTEEOE, MEENSLMEETEE. EX. S EBEERK
RSO TR, ABRRESHRETFEAEMA. WRERMZIF/DAE, MR HERSETMERNIES. SRTENES. EUEREDRER
RONSRFERI. REMG. HRENH. INCHEUAREFESOTIATTERMIES. S/ TREERINETENRI. BRARETESHERREHA
INHESERISRE, MERIELRSHRMHRE EEREANSNHAENTESHNRBERRERENRS, ERRNITRRFIETEERSTE, F
ERROZAEAREA SRR, RELREMERE. TRETERIESNESMIETEFNESHBERIREE. ERRTIRBTEMELR
EHRMAFIF, EFHRITASEREIRSRERRARNRE B, USKRLUREFER, B, £HARITEASIEIABZSIEE KBRS RN
AT AR IR TR, RS TEEEERRME 2R, ERMRETEERANE JARURN N ARBNEVREN. B, RERN
ERP NRRZNER R, BREAEREREREZR, SREEIAREER, USKRURTASGRER ST SHEM A RBEL SR~ M.
HEHRIT (30 HETWTREEEARHMRARETAMERIESRER M, EEXNITEARDETRYE. WIRHEREPRERIEBSSE
R, LESh, GEAMRITR (B) HMENMTREE CRE AEF WL HERETERANESRERTm, RHRET RSB AIRHREL
BRI EIRS.
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