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ESERHX—IREBE. XFE, mmRntREEe, MEKEEREAKR
AR ERIVEEERIERR, FTBERIER. HELFMASES
LFRARZRIHER, EESSSIE ES KEFIREEKE TR E/RIIEE
. LEESR T Hinsd SEEEIRIIERERR, HISSHIANETR~HNELZ
bR, MipEESETHAL. LRI, ETEREHEERRERERKRRIE. B
BREGRRIE. LA IZRISEEREIR BTN EFRENTAE. WS, EEHI
HNEXGRE, M2/ EASIMER RIS R AR R R
RENAERT, "ESZtisEn’ HRXZREAGEE—RIFEZE
#., XREASEHER, EZRRRA/RIIEEH AR, FHRRTRYsE
TR S KESHIBGEXBLR.

TMBET (Ax)s) EMERESSE - REXMPRKIBEETHSA, B
BEREFNUTFERSHBOEREREZ Y. HFERZNELELER
Fig#l, mEAzZENRAEEE LEE; SERISFRSERNTFARIKIA
ENEHMIHSSHERBEREFELRSK. MEHBHNXRINEEHE
R, IARBRSMINERRRTAE, NaE M TtErEikERml, X—
RIARWERNTFHHXET (BNTFERSET) LT EHPERMNE
fE. A, MEBAIIZERE, BIINETEBNROMARIEAZE. FHE
BREXTT/ETTIETF 1.1200- 1.1600 X[EiRED, ZE56/HITfE 139.00- 144.00
e, TZETT/BR 1 ERPNIAT8E7E 0.8000 = 0.8300 £E, HIFMEHmS,
ARTERUNETESS, REBTHETMNEMHNSEEYE. =K. B
kA S EFIFRENRRIMATERE, MENEENEEREFRRAR X
X HE KA N MRIGES.
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No. MENGMTEER  IBiEms @ @Y B TR EEE=
TN BiFf HRM (%)
AT
R
CERESTEN
o mh 2Q 2025 32025 4Q2025 Q1 2026
WRTT/25T 1.1396 1.1300 1.1400 1.1500 1.1550
B /25T 13302 1.3100 1.3200 1.3300 1.3300
=5t/B5% 141.96 142.00 141.00 139.00 139.00
E5t/5T 1.3839 1.4200 1.4300 1.4400 1.4350
7T/ 0.6385 0.6300 0.6350 0.6400 0.6400
e o 0.5967 0.5850 0.5880 0.5900 0.5900
L/ ARD 7.3016 7.3200 7.3400 7.3600 7.3500
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EfELaE. AF, ThRatEREER, MEKMEEFER/RITERERAICEERERR, FThE
ZEEH. AEEFMAERE LARRIENERR, RS IS ES KRR RIR/RIYT e
&SR T iAIISEE BN ERERS, BISSTIANISE TR AR OZIR, HiInEMESETbiL. LR, ETiEs
EHEEEAEREXRMRE. BREIREXK. LURMHIZXISEEMEE S FEIRE e AR, NS, EEH
HMESGRE], MIZETFASEE EMIARBRE LR IS RRBEORERT, "EBEHE
T BRZREHBEE—RINAREIE., FREEASEER, EZRERARIMERH—DKE, B
BYET A SRESNBANERT . REXRBKIBEEDESR, EFHERERMNMIFEESER
PEFREREZNY. HERZAREIF RN, MEBZBNRAtEEELRRN, <ERISHGH
NFAEFRANEAHS SHERERBRFAZARK, MEDINKRIMESEER, KBRS HIR
FIRNS, NEERMIINERARERL, X—RIRAFIBRNTHZENET (BXYTEREET) ik
SLTEREEIAMEIE, AT, MBIRRIZSRE, FITIETESIIROMRIRIEAZE. FHFRETT/ETHT
1.1200- 1.1600 X|&fa), 370/BITfE 139.00- 144.004HE, MSerT/imtARBNIATRELE 0.8000 &= 0.8300%
&, MILMEDNS, ARDERNSETESS, MEMTHETMEDINOHREE. K. DRATSH
MIFRELLRRRNTERE, MENBENEERLFRRARXFINERNEMNRAEE. ETEH
(DXY) BHRINTE 98.30 IKFHfiL. HEABEEM=hES, MHEXSESSEE (RS)) ERANEEXE. T8
{S7E 98 #0 97.65 . FESIITE 99.5. 100.10 LAK 101.20 , AEEAKERMEZIEEAISE (PMI) #ME. 8%
fEERE (A=A1) ;| MWAMITER. MERILEAR (ANUAh) . FREW, GOEHVHKARITITKS
F 4 B 23 BE 24 BEEREHESHER (IMF) MHFIRITRINEAESTHIERRNEN. BN, BEER
AETREERERAER, ERTHIRMEITSEEMEEIS T T HEREMEs, HIBRET T E8ERTT. i
TEBBMATERNERRTRHES. &, EEAMRESE—BSTI. BEREMNISE (CP) | #HNE
Eihx (ISM) SHEAHEHFRS WSEIIESHFRI, MFnTBMMUEEEEIINTE. Milhms, &8
REMEREAZENERIER. EXELFERAETNE, MEtFEMSKNSFIERKAEREE, BERE
%, EnRENaES. FEEENRE, mrthEfEEsT PSSR mIEREbA. BEXEERFE
MABMEINR, XEAME T Z2FBERNAHEN, REOIEHETF/ItEREEEF MR ANAER 7 Hkbk.
EEEFRIESEY 36 HiZ55t, XEESHENRERANKREER, EEERERE 30 FENEERE
F==ME (GDP) B9 100% AZE 156%., FIS3ZH G GDP HItLEMIENSFOILRA 3.2% LAZE 54%, RE
SETTAEREHR A KA SRR, EEIRERMMBIETRERN. AENSTHRIBEEDRRDLE, =
BESTEPHARAISEETAISEL. NP RATUT ST E NI, EZaiEh, BN EARREINE
1155, MBAIEERFRNGRT, LIREETHRES, XL RRESETEmENNIREE.

BUTEeHE. REMRTLESIKES, BETEREZMENBR T, Mt/3EmTksem1.1500 75, &
TRIRRERIDIEY, BROTEWNFERIARATRANMEERERT LAIRIMRS, ERMNFETHEXEZ KK
B3R TRIEKER A RIEINAEL, FRETRAREIFRFEPIERFATNFASE. SRR, FRE
EHRSWIEK [BF] TF, BHAZEKEBTEIKRIMN [FAKRBEHE] . H—LRERXRNATE.
FEIERBERT, SRAERERANSHPTERME, AT, BUTAFERZELREE, BERAEELR
HATERELER, FETFTRENMRUTZRABNEREMAE. BUTEHIRINT 1.1540 KFMIL. Bmse
EWZLESE, FREXESSELN (RS) FERMELIXE. BRI, sifErsedseBRTROTSk. Bl
£1.1620F01.17 . S4EUfE 1.1360, 1.1280F0 1.1160 (2025 FH{ERZESRAY 23.6% ERABREEAL)
FREEARSK, BAIIRTAIRAVEAKIARR /DR 1. BE / BUNAISIHITHENER, 2. Sre=MFiMYAsE
R (XETBESEHMEIERW. FRERMA. BEEWMRERNEHNRE, HEDHBENERASR) | 3.
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RURITHIMREEERER, MEEENERETR; 4. FEEFEHETIRENTIRTS, FiFERLR
NEFLETERETRIREUHTIZEE, 5 NBUSASHERSXERAEHRZL (MBRZERR
iHERR, HEFRNESFITIE "EHEUEFE" | LIBRSHS RN E DERXR) . 6. 5ITRENR
HERTMNRMEES TN, XA TENBTTEFEAMMEEED. Wi, LIEREIEEEETIRER
THEEFRZEE 2011 FRINMERERS . ERBRIRFISIHMCLIR TIHERSFHNER. ~Z, WS
HNETERRUNETERZR. BT, BESTUIINCRZIMTEESHUAIATRE M EhR . 58
gnite, PEWESKERZTEIIHIEGT: 1. EEXEEFEE XM ERBRIXH TR S, X
RS (BURTFERER) FREBOTIEREN. 2. BR=8RIEICREERBASEEKX, HERHIEK
B%; 3. MaREEERETRE, BMRITREH—SHRELSIFHER. B, BrkTiEa eI
Rfl. NPHBRE, SRKETRE, Ka. EEERRARBERAHEE SR —ERERMRRE, TH
BEIRE LEKiaES,

RFSICENEFETIERRIFTE S, HEESSTTREER, RESLHRBHRITTHKS ., REOETRNR
79 1.3410 kF, HEEIREES, BEXE5EE (RS)) CHNESIXE. FEALHE 1.3430. 1.3650 /XK,
SHEKIHE 1.3280, 13110 (9 BENUE 1 BIRAEEKARRE 76.4% [EEAL)  RERBEHRR, HIRIE
BRIREPHEE BIRXE (MSEDLFA. BRKEE) . XIeRE%ss, URERaE EAIERT, £
BIRFAMBIKAARRTT KRR, XEMREMSHEAEAER. NI, ETERENHA ETRMRE
FRIEE.

BEME, EETERNBERT, EnnBaiEEER. ARERRZRANEREFRTT, LRANRZF
PRIFICICREE, BREAHRREAESEEMRURSNA AYS KEIEEM S hiaERE Y. E58
BE, BRAVSKENRELERT, HRFFTESEEFTRZEAN, F2BPHTES. H6KE,

HMBRETFETR AT TEREEN, RAHBRESEARSEAREHMETREN B THHEIX B
R, SETAEASKIET IR LEHMIXEE. SSMXIEFRINTTE140.60 KF. MBLZESFKE, ahE
fm=, TEXIIRISIEEL (RSI) S—TRRNEREXE, EMLREN TTMFE. STFFAME 140.50. 140 71 139.60 7K
S, FEAMAE 141.60, 144.10 7KF, FIMEFRTETRATTESBET, XRETEREESRR. ETE0
g, LINEEEFMERZERS (Fed) SARRTHBRD L GEEHNZFEFEE, MBARRITELFEIEN
X, BERUNERESYE (GDP) #iE, THERELKATSR. EAREAHERENIESE (CPI)

E, EE—PHEHABERERMNTE) . XERTEEERS (B8 SAFRRTHBRDS R, NaSH
XEEGRS HAERKEEREST—PEE, HSIEETR ATERAEAEE,

FEITEERERSSS. SEoThnyTiE 1.3830 KFHAAAHE, ABERMEEST MIES. Ad, FREEEHNSSZD
ExRAIBHMER, STt RIEHEARESS. BRNAE, INEARITT4R168— TS M4
BURFIRAZE, (BIEHEXERZERNBINAHESE, THRBEFRMGERO0MERINEFERTE. TK
Macklemmi B ZHRFIERIBHFHARNZLFER: F—MERBORRLBEIRFHEE, BREF =
MEERET, BIKNEE2%, B_MBEREXTUES I A—BRIANSIEZK, SFFHEARR, MEKAE
3%IKFLAL, FUTITREFCGRIBENREAME LEE, RMIERNRSW EBITIEE TEFZER 25 MR, &
BAEZSBERITSE, AXEEXRBBEXRIONE., BEtt5HE, MEXESTEHRPAE, SEREERIMECE
CarneyRMRIE MR ERILALIA4%> R, RK—F, MHERENE2 BEEHE, 5HIRERZ T
EMMFENERT, ZIEESE T RSIEERE ISR, BERLE, FHHBR1.3800 = 1.4100 X(a
WA ZRIRIREN, STHEKFAE 1.3820/00, SR 1.3740, FEDAHE 1.3944, T—REEDAINFE 1.4013
(200 K#za i) .
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RITIAER. RTESERE FAH, EREETTRR, BENMERCSEELTHIRI SR, BERSFIHN
AEM. BITHSSTRTiR 0.6430 K, MBS%ERKRE, heems, 1ExI5Es5HEEL (RSI) £15, LE3KkX
SR, BESIRIAE 0.6430 KFE (2024 Fm=E 2025 F{RAAIEERIEE 50% [E#iz) . 0.6470 (200 X%
L) . BRMIXE, T—REIET 0.6550 EEKARR 61.8% EIEIN) ; STHKFEE 0.6260/90 7K
F (21K, 50K, 100K#BshT94%) . 0.6160 (REKARE 23.6% EIEML) . BUTIEAEKIMNMEINT, Mits
ZIARDEDR. BRHBER. URSKIEKFISNFMN, A, STRIAEBHIASRLITEDTHibE
&, FRHRTERRESE, EBIAERAIXSRTT 2025 FEEEBINERNE. WEETEAIEEEsE, THHRR
TCH—E A ERTREE. ANd, AMTARTRRTNENR MIXERESRFES. ——ARTICERNERD
BE, “RLKEKISTRN, =RRETHNREIEE SRS FFEBEERMEMERE (Brimniis
FREIEERT 100 MRS, T 4 BUTUHEAKE 76 MEAR) ;| NEMZEKBEEFHESM (fitn, EHR
ZEKBBEATREFR, MRATEREAHIRIISEERNMUNEL T AR, UMKEBIARERSE) . X—KIIE
RE—EEE LR EIETA L =SE,

EEXEER. AETERESFZRES - REERITICAIARIHER, " ESiXHUREXREZNAHHE
MESEEAR=RESFIEKER MIXE. Bal, XEZTUAR=EBKINEENEAER, EXEFEEEE
AT, BNEEEE, —BeKAZBERENIIFTa=EEKEDRIS NEMRNE, EREMETERIG
H—ETNRELUEFER. " SFEEL, Ar=%—ZCPEFHAEK, BLEF2.5%, AEEF0.9%, FI=R
HARIMBER, iafEitARITERZIAIRBRE=IR. 55%E, HTATBNALREREMALTE D
G105 HHAERITHIE, EETARKEE. SEIERK MIXBEITALIR hipxy AfE Tt —E iR R TREATHE
[ERS RS R TR BRER s kIE. BEIAIE 0.6050, SZIEAIfE 0.5880. FK*K—&, BAUKELT 4 BHANH
ZEEDIEE.

AKX, NEERFENENRE, BEEBENE, BESSTEEREInRSNN, BESETE T AIIRE
WERT, ExRARTHEMNMFEES. RENBEERE, ARTHEMNSTREZEIESERT AZ1300
R, EEMBEKIRSERT, PERRATREE, MTXTaHTRER. IRSRR, XENETHAE
SHERE, BRIEXPERRIE145%KE, PERIEEFMIERI125%X, XEBFARHEHI, BEXR
k., lEETE 4 BEiaRaNInE, minAmXEIVEBERT AR Bi=E, S DRAMKAFER. 18
INETFRSEE, DUNARERZREKER. AERT, mipthXiEERRTeM. EMFRAIIFTFUE,
PREATREREAE 4 A, XEATREASE —EE MEABCRFIZHITA]). SEERAUEERERINERERN
BOH, WEAIERETHEERER MG SRKET ERANBERID BN SRISRE ST KaEE. AW HEE 2025
FRMAFEUERER 100 MER, TEARKHBRMNFIE (LPR) 40 NMER, EEBEDMAUME 74270, FETF
SKAGPEINIMKIBAE 7.4290 % 7.5, SHFUAE 7.2770, HURE 7.2227,

MRS, SRR, EraBmRE N T 7.7572-7.7594 XEWiEE), FHEHEIRIS4EEXEN
EZNEH. &EnoE, ERVIES, MAKERITEAEENA 1870 28T, ST=R1Y 1600 {Z#&T.
ZEFRE, WEEEREHER, BTREERNFE, fefvEER. F8RTEIFEIMNELR, 1B
3 PN BREMHREE=751 L 10 MESH 3 MER. ETK, TPEANRNHECRRNETERNA
L, mZFrAERREAUET 5 B L.
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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).
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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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