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ERZE, RSOsEEMERRE, LINSIEETT. RiEF 63 TEEHE.
BXERSHIHETE 4 B 2 B "BRE" 2R, RIEERERIED
(WNFEmMENERE)  FRHIEHEEEEREDKBRIER. XAER
IRETFETRSMIMETT (USDAX)s) SREESRIESZIFKF, HRMINtR 7L
MK B A ESETThIBR.

dE 5K, MEmRSETRKEIT 8.5%, M. DRALSEENEER
PREFT 25% = 4%, ExRBFART (USDCNH) | ETRET
(USDKRW) . LARSETTS#INgTT (USDSGD) 5BII9ERER 7.20. 1400
M 1.30 KF. WEXRT "PER" ROERRFER, NSETTELR MTHLMHHRK
&, BEEE—S s R HAE. el HIBETHSETRIMRETT
(Ax)s) FEMETHRMLSBREM LKA, A, RirXk "FR"
RUERRSFER, RRIRF - ERIR ISP E R, EEEsr K. R
EEAEXEEIRIRTIREREE, BATANETRITMERATT (Axs)
FREm—EEE LMEMRATIXE, FERXREENSEaRE: <EH
NEEHS (ISM) RSIIELR, BONEXERBLAAHTHERS
(FOMC) =i, RER{T (BoE) SLURSRATHREIT (BNM
MPC) S, BARMHTEEZEEMNISE (CPl) MEFEWNIEE
(PPI) .

fham LAXRFHEEEZEMRE, SASHIHESSERRR, L91EER
iEhEan, ETaEamOmE 32.50 —Kai, EEE 29.60 M4
KESHF. BRtRHFEmHE, FERREBTHHEREFRSITE. &
AR ESEERRME. SRR, HEHamERREENTEBR
EEERZRAP LM AIEREDRMUIEE. B, SHESREE
(Domestic real money)tBRAJREFEIREETXHELA., Z EAREKS
M, ExaframCMBREmEIeTTED. —BEm/famkT 29.50 K
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B4 BfES B S HOBHBET “ERERSCHIT M “hEFrinforSCEn” WMk sREg -
No. EihiTHER EBINCRER LE3WY) LE WY [E:40Y) iChathr BRI
ZEN  BiRir RN (%)
FELL RIS
1 5BH5H sHIREREH 1747 166.0 178.5 X "R NEH—FH +0.80%
7T EIX, IwER (B ER™) MZE
ST ER(EE, B—FH
m, WETEXRIEIT (SNB) 5
HAR{T (BOJ) ZERIBERS
I, sPBEZEMIEESE
T
2 585H ShETINET 10722 1015 1105 EF X "EBR" NEEiE, -1.04%
TEIT KINFEMZFHTRE XN EHL
Z (SINEER) 9=, BiEzn
HHEETT (KRW) SiEEZ E
=8, MHTARXNERCE
BRXERNERRAFE, B
EfFfcFHERERTRETEM
ERBIBRF .
KRR

2Q 2025 3Q 2025 4Q 2025 Q1 2026
RRIT/37T 1.1363 1.1300 1.1400 1.1500 1.1550
HHE/ZETT 1.3356 1.3300 1.3450 1.3500 1.3500
EV=byv 143.05 142.00 141.00 139.00 139.00
T/t 1.3793 1.3850 1.3800 1.3750 1.3750
e v 0.6482 0.6400 0.6500 0.6600 0.6650
ArT/ZET 0.6005 0.5950 0.6000 0.6050 0.6100
E/ERARD 7.2273 7.2400 7.2200 7.2000 7.1800
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EBRE; FHESEEFIERRY, RRSFETEANME, BREMERERIFRNER: WRRERHEEL.
EEFISNEXRIFIR, ERFPHEEEREREKMERER/R. RERSTSHEREEXZEREEKMEEFELE
FU/RBIETRENE, (BUCRRYTREM R RRISSHIAELD, FHERENISSTF B EMAMEAEREE. Am, £
TUIEEIAHA LRI, ERETHEREFRZIE, BUETXR "BR" WEE. PERSEHERT,
EBRIEEITHESEEHRTRZRFNT Y, EREEERHNE, BIFBiHRIOXKAES. BSEREE
i, EEAPETRCRERTEEBRER, FESHERFRA. B, RE—MRSILTNZRETR, F
ECHaeiritoxEmm (8505, TIMCERERR 131 TG, fiME 400 {2355T) KR, XgEE
EiRRZhR, BEGFREBEEMRE, URERTT, RiEF G3 ERTH. BXELFRHHETIR2BLH
"RNET ZfE, RIEXSEENETD (FamMmeE) . bl EEEEEREHIKERIER. XA
BERTET TR SHIMETT (USDAXS) SREKHESIIRIKT, HRTIANER TN A B ATHIBEESSTThIE
. 8K 5 X, HEMasETRikET8.5%, MErt. DRATSTMENRBNSFILFT 2.5% = 4%, %
TRBEARM (USDCNH) | sEadit (USDKRW) | LARSETTSHIMKIT (USDSGD) 73 Bl RRE
7.20, 1400 #0 1.307KF, fidEXfn MR ROERSER, JISETTiELE MTHLHRIKIE, BITHH—SHm
EREEHAB. A1, RNBEISETRTMRETT (Ads) FRMAETRRMNESERM LK. 24,
BRiRKi "R RIERSER, RRNLF LRI SPETE. EThESRKN. ERISEEMEEES
HEIREREREE, FITARSTRIEMNRET (AXs) SRM—ERE HPEmE T IXKE. SRELt,
82 LAMpKRERERBERA, BEFEHZRaMERTT, LUIRHIHRZRF RIBENEH
M, MithipaEaTe, STRNETRRERRENE . FAESEAMSEESMHRNES: XEif
MEEhE (ISM) IRSUFEE; BUREERFATHIZERS (FOMC) 2. HER{T (BoE) SWLAR
ERATHREIT (BNM MPC) 2 BARAHAITEIHEEYINIEE (CPl) FOE~EWNIEE (PPI) .
R FOMC WAL KAMRRREESS|, TiEE SEEMESYEHINERAR, KESHAHZRIMETE
# (CEHRIFRHMA ACRINEI 17.7 BA) , BINEEEEEFRENMSRE, XLEFRERHEEMERIFE
RAEATIRM TR, SoTiasl (DXY) &R 100 k¥, BL&aNEEEAES, BIRHEXRI5HEL
(RSI) BIBKBBEFTAEE. FRHAEAME 10025 (21 RBohTFEL) . BREENERE, FT—MEOUEE
100.80 (2025 FERERRAT 23.6% ERAPREFAL) . 102 (38.2% ERKBPRMEAN) LK 102.70 (50
FIEEIFIEL) . STEAE 98.90, 97.90 /KF (2025 FHRm) . MEHAN, EETEBIERAER. fiEx
TFIAERIBER (SCHEXKREBER) BUEHEERLZF. EERLUARET. i, ENEFISKEFEX
BE, NREXELFIGRKAETE, MEREMEREFIERKERIFNE, STKISISES. STBRER
BHEEFE, BXHT (EELIMNY) SREFFIEROFEILIAE TR, STt RAS B e
BEESS. BMEGLL, HEXMUPETFERTEIREFER, SFEINEHERNERMEHIEIEES, X
ftbSfEc s . NEXERNRERE, M ERRESSTTEAMEEMERE 1. BEEERPE
MAEMEINR, XEAME T Z2FBERNAHEN, BREOIEHETF/ItEREEMEF MRV AN 7 Hkbk.
EEEFEMRERT 36 izt XEESMEDAERANREER, EEERERK 30 FENHERE
F=ME (GDP) B9 100% FZE 156%, FIEXH GDP RItLEHIENSFOILRA 3.2% LAZE 54%, RE
SETTEREEIAA KA BER AU EIE L, (BEREMMBIEEARERN. AEMSTHAEEEDARTE, 7
BERTEREAHISEETTRIS L. FNRIFEAMABATIT ST E T TES. EaisE, BN EARRTIEINAY
555, MBRZERFRINGRT, IARESSTHRIES, XEERRE A REISETiEmEIRIEER.

ERF21 REAIEEL - SRS - £R, AT kErNFSE, BotEss. mizigiRsehBaxdE, 2
LRI ERISE TSk (B TRUTS AR EMEREHLT) #—PEk. ERSE, BEMNEEHEEY
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fiigge (CPl) RELEEBRERINE. REMRTEICHESEMFETNRTANR, EESMNERNFR
SESH—SIER, BR Simkus IR, BRHFRH—ETREE 1.5%, S0APHKFLITEIKE; VilleroylA
A, K [FSEEUNERK] | BOUTEREFFR Rehnis, BUTERIESSIEIERK, HERIZXKAEF
g7, BftthE, BEEIMNEEEDS, MRTESREEEEDERERE, LAFEE RIENIHMNTER
&, WEST 5 B 6 BE 7 BEASEFFTA I FENSN BT, BUTEHiRNy 1.13 k¥, H
LBERNEBRR, REITHIERIESSIEE (RSI) HEBBRHE. MMBISKE, IUFIEERRSLBIUY
&, XAREEREEEREENR. RIS REBTEBERHRENES. KESHIKFE 1.1280 (21 X%
oFI9%, TN |, BERE, T3ROS 1.1235 (2025 HERESRH] 23.6% 3ERAPLEEN) .
1.1030 7K (38.2% 3ERABRENENL) o PESAMTE 1.1430, 1.1570 KF (EEISAD) . REWTTELREE
ENEXEE, BEANECTRIRAIEEKIBIRATRR: 1. BE / BUMNEISHTH NG, 2. Bre=1Fiixa
&R (XAJRESEMABEIERL. FHEEEFRMA. RAREMRENERIRE, NEDHREMEKAR) |
3. RITHIME S BRSO AERS, MEEKMENERETE; 4. FELFEHETRENRRESR, ERFERHR
REEFGETEBMTRIREONMAEE, 5 REANSASNERSEXERAEHRZY (RBRZER
BERFRR, HEEREFITE "EESE" | LIRSS RXIEONEOERERR) . 6 BERERR
REGRSMNRMERSTTH, XA TENRTTEFENEMERED. Wih, LIERIEEEENGERE
BUTHEREZEE 2011 FAIRUMNERRS . MBENRFARIALREUTIHERSHNEIR. AT, 40
SHRTEEFHMNETERZR. Efrsd. BESTURINCRZE BESHAIAT8E NP o,

RERERTRERRIY HiaHRES 25 MR, =E/55TE 1.3430/40 KUK BG4k,
ST EREMAIELERS, RE4ARTIEW PMIGREIRGEXRE. IR RER TEAEARIER, A
—RIRFTISHEREER. RESFIRINTS 1.3270 /KF, BL&EBNRREENBRINTSR, RITERTEES
1520 (RSI) FEL STEME 1.3250. 1.3180 (21 X#ziFigse) LAK 13120 (9 ABRE 1 BERK
76.4% 3EABERENEN) . FESIMAE 1.3350. 1.3430/40 7KF (WRME) . BEXEEHRN, HiIIEE
BISRFFPIEEL. WX (NMSEDLF. BIKRE) | XeiSEEEss, REREE ERERT, &8
MR B AR RRIN R, XEXREMSHFEAEER. AL, FTERENHARETEMRER
IESESS

EERE - EUR BTSN BLLREARE, WRRETHARTUT=AEE, 8%, Xt "BER" IRNE
RIE—ERE (ERRZE) ; BR, EEMKUFEFNEAMSAEINESRRIM SRR
(BreEkExd) ; $B=, BFRRITSATANESNESFIEARE, [TKIERMSRT [BIKEE T2 %H08dE
R, BEF—EREERNLER, tES, XRERNERZHZINRTHBERRER, TR, ™
HHIRTLESICMS. ExHTENIRNA 144.90 KF, BEMESRMES, BaHEXIRSEL
(RSI) RUBKBBIMELSR. LERFARIBMERS, SENEBENRERN, HFHESEHNSA. Bl
£ 145.40/50 7K, 146.70 (50 K#Bah¥tdsk) LAK 147.20 (38.2% 3ERABRMEIEN) . SHEMFE 14440
(2025 FRRZERAR 23.6% EFARRENE) . 143.80 (21 KBahFE) LKk 141.60 KFE, NESZ
RNEEERE, HTEETRATEESET, XEETERESRE. UREEFBEEERS (Fed) 5
AARTHERD K (KERAREEYE, MAARTEZFHENZEFT, 8EFRRNEREFRE
(GDP) %R, THRAJRELAKANTSR. EARBERIEEENSER (CP) F, MEH—THABERIEREHRIE
B) . EEBRPHEEERS (EEK#E) SAXRTHERD, NE2SEEEEGRSATERREREHR—T
B, HMSIEET B ERREIRES.,
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BmE T - TRt RZ XKEH B EITER, BINLSSTRBNESS, HailcEsR. EMJSHE, #
LENDE RS SRS ARSE, MHNIERRNSE, XBAMTREMSTE. XGEESWET 5
B 6 B (AX) 27, mHERXIEMBZUNRTLBARR, FRREERR, WRSNISERINEARSSE
EZENAZESRERXRRERE, SIWRTICKE [EMEEZRIERN]  FREGZIAERGRS MK
BEVRISEIFR, BERR, EECXINEXRAINEK, IRERSHEMPMIEKERR. FARE, INEXEY
—RYIEEHRENRRIMERR. S5FEESHE, MEX 2 BRI GDP HEEMHEMSHHIBE. BRI
GDP TRRET 0.2%, {BELLIERERAR] 1.6%, MIETEIETHIATINA. GEMRAS~8ESS, RURER
FTSRESAXMRIN, XERSHARE GDP FENREZ—. i, EtTIRIHEME, MEASIBIT
3 B GDP $/23% 0.1% . fEHiM=, BRIt ESRAIsEE S Z M BE AR NI AR B MmNy
i, REATHXBAEGENE 4 BRliRSE. EMEEBERSS, TRSE—LREMERRT
(BoC) 7£ 6 A TNEEIMERER 25 MR, M, RERHIZIH SEMEARITEREYNERFR, BIE
INERRITITIRECMBIRIERE, EREFEEFENRSMXARESE, FIPANIIERRITH—LEREN
BERHIZ AR AEMR. ETIEEMSEBIERIARATERRIPEIHIZES, SRR ERAIEAZET
SINTTH—E TR, MARBKNEEES, BESIEMAE 1.3800, HTTIEMIRA 1.3740
#01.3560. FEOASE, B5%R 1.3900, H EFENAIS 1.4100/10,

HIGBENER. HipiERhERZRANELRERE, BT ARDEENES, MMELE. B—7HH, RS
IEIMERIE/RE RTINS T RMINEE. VKERERET LEAFRR, /REBRENSHPAR T AR 100
ZBvEE, BRMENEM 22t | HERIFRTES. BTrstaikin 0.6460 k¥, H
LEEEESTY, EXIRSSIEH (RS) EiK, LTXKRMmE. HRIEIAE 0.6460 (200 HBEIFY
%) , BEFREZKE, T—MEDAHEEE 0.6550 (61.8% IEHBREIAN) . STIERTE 0.6430 7K (2024 5
BRE 2025 FEAE 50% EKERREAE) . 0.6310/20 KF (21 H. 50 H#BmhFi8%) . 0.6160
(23.6% SERBRRMEAN) . BTIFASKIMMEINT, TtEZEIARDES. BRHBERE. DUREKIEK
AIRAISIE, M, ETRAESHABUTFES THMRERSR, HARTHRAETE, BIAR(RHET 2025
FERAIFBERNTE. HESETRLIELRSSS, FHERETH—SH LR, A, MMTIANIERT))
BN MINEREFRSES, ——BARDICEROKNEE, —RENEKASRTN, ZRRETHMREEIE
BRI A PBREMEMEE (BRmniiiSFEEBEEY 100 M, 4 BHIFEIAES 76
MER) . X—RYERE—EEE LEREIRTH EF=SE,

B % 0.6030 M HTKF - BATTHSITRI200 KRB F%Z /e, EFABPEME. HLhEhRaeHE
—P5RHK0.6030f RN X1, SREIGHIAERAINUIR, Kit0.58803 1, EINSTE, A=5—FKI=X
UEFFTES V%A, FTFHERRIS.3%, FIBHMAWAKEFTETH, HZF80.1%. Lal, AETEREESFFERR
Z - REBES, X LEREKEZNAHEESIAR=RZ5HE M ™ TXEE, BitomE, AEME
ERWillisEfn, 2025 FIEETHIEINNATERXEEE > HigH24 {ZAHTHIRE 13 247T, 1FE 2029
FLMFRERR.

RHISET18-7.2T[A]  TERBULENAIAE ~ PEL RSt EFREMNFEREART > HFETdE
JUHEIETET.207K5F > (HlEFF RN R  REEHTHRAERTZIZ/KT o i ERAT AR 10508 i 7l
SR B RPCRIIE ¢ R NI AT T R R EAIZRT0 R R 1.4% ~ N IR R S350 M
#%1750001Z7E N R MflR 5 M S5 EHE HTR ~ IISCRSDINETTRIE3000{2 7T ~ #03000{Z e RHZ AHTAl
RRBUEFH THREN ~ LRI AT ITHEBCR TR CRAESR ~ B - PrEG A E B HLEH] 500012 eI
22 [ F A 5k 3000 Z TS & F ) -
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P ETCIPR TR IRIFTE 7.75 W - ZESEERIERSXRETTINCTM, LUBIETRatt. &=
586 B, NCTFHEHMRIL 1166.1 {Z#7T, FUGT 5 B 7 BIFER. B, RITHRREERBHETM
AURY 446 {ZABTTRETTE 1614 28T, ALERT, RIIFUHEYMIRMSEM TEERSERNEESR
A UEHBRY IPO FRIREVERNFTS | REME RN, SR, BB XHMRERANER, HPRABEN
RTHEARE 2020 FFLAK 2008 FFKE 2009 F, HRIEEMIZES) (BETEMARNRSRMS) SBHIERER
TR, XMERETHINEESRAMES BIA 3840 {ZH7TH0 6460 (27T, BXEBTHNARBRERNES
HEFR, BEREMETEBUNRSRERINZER/NS. EcHEERIAESREDIINCESRRE
HFBRIBINAITE, NMRRAERNNE, FEERERKHERAEL 450 {ZBTThIKF.
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1 B2Tiad-HERE - HAShER NE
% (BTN 5R ST TE 4L (RS BBk
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Mo Pise) - BHREARZEN - T
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FERAFLENRAL) LA 102.70 (50 K%
ohELL) o M AE 98.90 ~ 97.90 K
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2 BT/3ETT - HERE - RESTRKHE
1.1280 (21 RN FIGLL > Mikfr) » 3
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b3RR3 A9 1.4100/10 -

6 : HyT/FIT- HAA - SATH e
0.6460 (200 H%nh¥92%) - #HZEmE
ZKF > AN E S fir R AE 0.6550
(61.8% FENHAFEIRENAL) - SHEfAE
0.6430 /K- (2024 FEH%E 2025 4 ‘
&y 50% 2% A B fir ) - . SEEKAT 2T | ufie
0.6310/20 /K¢ (21 H ~ 50 H&zhF
¥92%) ~ 0.6160 (23.6% A0l
fir) -

7 Aro/FE-HEE - BHLMET AR
BedE—s52ehy 0.6030 fH XIS » B2
?ﬁﬁéﬁﬁamﬂmﬁz?& » 453 0.5880 %
ﬁ o
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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 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 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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