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BI View:

Most Asian government bonds,
especially the shorter duration
ones, could benefit from a Fed
that is done hiking rates. There

would then be more discretion
to offer monetary stimulus
according to their respective
economic trend, if needed,
especially with inflation more
contained now.
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China Might Have Less
Room to Cut Rates

BI View:

Relative to most of its Asian
peers, China rates may have
less downside given the
shrinking room for rate cuts,
and China may also opt to rely
on fiscal support and structural
policy tools, if needed. Unlike
the others, China has been
easing even after the worst of
the global pandemic.
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BI View:

The Japanese government bond
curve could bear steepen with
the 10-year yield likely to rise
toward the 2% inflation target,
as the Bank of Japan could exit
both the negative interest-rate
policy and yield-curve control.
Japanese investors may be
tempted to repatriate its
overseas bond holdings.
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AT HIEEKEEE BN E R R T BRAIKTE, £EFRKE D RITABER S A B KM B RE B RF
REFAEF R BEKF (SHEEMBMAL) , TEHEXEKME, IBT EhE S AL AN —FR
FUXFERRIL; ZIREAR T 1970 ERLKREHCEER 100 S BIKMTHRIFEL. ZIREF
HBEATEIS: X LATH, BAKRBERFRMRRIIN S 60%, BIEEXLATHEGp, FIRENKFT
TERIRT ) PYEREEIT = 5F, IS, IREBF T EMAIVIBERGREFSRENEEN, HFEEAER
BREHRRIF e E B SRR R LR "

Figure 7. Years until Inflation Declines to within
1 percent of its Pre-Shock Rate

50
45 M Episodes starting in 1973-82
Other episodes

40
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B 30 - Forresolved episodes:
o Mean: 3.2 (3.4%)
-g = Median: 3 (3%)
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1 5 Unresolved
Years to resolve

*/ Episodes starting in 1973-82.
Source: IMF staff calculations.

FEREKERREEETE
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No. 2023/190; Bloomberg
Intelligence



ETIHEF AR OBIKEEREHE T SEREKE, BIBERTALE XS HINRTAIINEE
HAnJREER AR, LHES G10R{TMLL. Kirt, BRI AL ZEHNMBNARZIRAR EREE
RITINE (FCHZREE) ORI, WNRTEEDERERA 2024 FET B RAEFIEK,

BKESNNERE RRIKERMMETNEERA, B, ST R TRNE B BRI
2R, TR IMERT 2024 FARE T k. MRERKMELFBRI SRR ENELEBHBIKER
ERME, NMEOEMEREER (85 RhinREEEEMBERMM I RLSEN) , B4
TorR MM ERTAY TR R A REE IR,

== Asia ex. Japan (L) m=G10 (L)
Inflation Target, Lower Bound —Inflation Target, Upper Bound
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Number of 25-bp Hikes Priced Over the Next 12 Months
South Korea

SIRBIKET vs. BITBIKIE

Source: Bloomberg Intelligence
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M vs. EE

2024 F, ASHIHMFZR (FREMBUTHRSHR) MARNEDTREHNS SR MEUEEREMN, AR
AT 45, BN RV TR EIR T Kih. RS RINE B ERAIRE RRIRT R T EHERRAY
BERT, WHSRITIFICHREORAEALEF L, METERGEL BT T RIS,
SitEes, EEREFRAEMESCE IR R (U0 10 FHRRER) RIHEHE, LHZ
WEEMPESERIIHRNE,

BAZ—NREISN, 2024 FEARTIRERHE—LRHBEMAIEMIE, MAARLBUTGHESEER
HhZ O] REHIIRRREE DS, MK IRAIZM _ EFHER B IR TR,

:China 1s10s
£:South Korea 3s10s
Philippines 2s10s
Malaysia 3510s
Thailand 2s10s
Indonesia 25108
©:India 2510s

W US2510s

K HRSEFIE: 6 vs. W

Source: Bloomberg Intelligence

BT EFHEKASERAHEN, XASHIMNMKBABFHESWER (W10 FEH8) NRETESAT
FREIBUT GRS E S (40 2 S8R 3 ) , BREE 2024 SR LAHMETHIZ TR HABHR TR IRA
T, BRSNS AR ES AR IEF RITK,

:10-Year Government Bond Yield, China 2.67

i.:South Korea ", LI
Philippines : 6.40
Malaysia 3.857"

CiThaitand- 2g7as T
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I, ERIERMLE (LL2EH/N0FHMERT) EBNHENTESSNHARSFRE
REPEHNPIMIERA, ANEEEKMEL—2INE (2015&12%52018&125) Mg FH

(2017 10 AE2019F 9 B) , EfISXEHZIEXEAEILNRS. BMEREXN 2022438
FHaRIREMEINS B, BEMZAEXEDRARS.

mDec. 1, 2015 to Sept. 30, 2019 = Oct. 1, 2019 to Feb. 28, 2022
mMarch 1, 2023 to Nov. 20, 2023
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South Korea 3s10s
Taiwan, China 2510s
Thailand 2s510s
Indoesnia 2s10s
Malaysia 3s10s
Philippines 2s10s

SEFNERIZRRRMT

Source: Bloomberg Intelligence

EKMPBXMDTERER, 10 FHEARERGHE 10 FHERERNF B ETNH7ZF
&R, SICERY, SIMEFAMELL, IRIHESREFRR 10 FHMBA GRS RERS 10 FAREI
EREXEEEES.

mDec. 1, 2015 to Sept. 30, 2019 = Oct. 1, 2019 to Feb. 28, 2022
= March 1, 2023 to Nov. 20, 2023
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M 10 BIERIIEIRKE, 2023&][JIIES(F“F\%E’JMIEHEKM%L *”’“_Ejjfﬁ, B2024 FHEE[|
EERKE., RSHAMFHHIZHRTIECERNE, SR RITEZEEREGAE 2024 FFRKA
Fiak=, IEEEESUTE%E’J;RJDRHEEHE/ X HoJREEPE K. SILEIR, 2024£.E7(%§&SII5'J‘I‘I§E)‘—(
MiAk Fﬁ% TUHBRTREEK, FRIEADCRENIR, ZREIBEAZSAEGEIR, WX EE GRS
RYRIMATBER AN EL XTI 17

HNFBZBREHEE TEEFRBAGRSFNBELSOIRDH (LR, EEMAHEIR) .

Government Bond Total Return
® October 2023 YTD ®2022 =2021
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HE=ZFE, BINEMHNRE RREETHRAEE TR, REETEZERGINFRRE £
T SEETRIM MRS B4 T, B RERBAE A KIS LR EHRIEsRE%H
BAENFAHEEK, XMBERHEE 2024 FFE, FEIMNEMT M RENETREE LI REAkS
EZBREAPAAE, BEERESFGEN.

REMWL, £ FEEHMOD TR HCRXEAYS NFEIMNEE GRS (& XEIH) , Bit
XABAEHESERN—MREMRER, I, SEMITHIZEAGRESAEL, WHITXHIREAER
FHF BN IR RE, RAXABNESRIREZEDEEN,

* 3-Month Annualized Hedging Cost for USD Investors, JPY

» 3-Month Annualized Hedging Cost for USD Investors, CNH

® 3-Month Annualized Hedging Cost for USD Investors, KRW NDF
3-Month Annualized Hedging Cost for USD Investors, TWD NDF

* 3-Month Annualized Hedging Cost for USD Investors, SGD

* 3-Month Annualized Hedging Cost for USD Investors, MYR NDF

¢ 3-Month Annualized Hedging Cost for USD Investors, THB
3-Month Annualized Hedging Cost for USD Investors, PHP NDF

#3-Month Annualized Hedging Cost for USD Investors, INR NDF

e 3-Month-Anndalized Hedging Cost for USD Investors, IDR NDF

=R e

ETREBRITINRA

Source: Bloomberg Intelligence

EXESFRR R EHKEES ISR IR 2024 FRHFR, AMiEshEfeIRE. B RN
MENRE, TIRKMRIZNEERAK, BREKMNEFPEEEHREM LK M. MR 2024 F5
EFEAIMNTUNBE B R AT, FIEEEEGIEHNORETREAR WAL, NS EIKRISIENE

BTERE.

HAVAN, BT EBWSEBYME TRREM —ERNFRE, NRELERNSZHFEZEERER
£ 2024 FREIELIRE, BIEH AN F5 N FARRRK FUE B, XEHRE A TR
HJREHRWIN K, ZREI 58% WIEM A GREMNFMRIIRIIAZ AT, REUEKRIFEEEN—
ANEHREIR.

Forecast 3m SOFR 2s
Actual 11/14/23 5.39 4.85
3/31/2024 5.23 4.48
6/30/2024 4.98 4.21
9/30/2024 4.73 3.96

12/31/2024 4.48 3.75

3/31/2025 3.71 3.54

6/30/2025 3.46 3.39

9/30/2025 3.14 3.05 TR E USRI
12/31/2025 2.48 2.65 Source: BYFC <GO>,

Bloomberg Intelligence
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108318, BARITEAE MG UESREZLIRH(YCOBE N IBHE T—%., ©¥10 FHHEAEKJGB)

KBRS EXBM +/-0.5% BEZE 1%, HEUHT 1% HFEMHE LR (Bhmaesk) , BARTER

RAE G WS R X — KR EFTF . XaTfERBRTBARTERF 10 FHBEARE KU
FEiL E 1% HIkTE, MEIRSIWKIEEFIENE LR, X—athfns YCC ERERIUHN
aTREME BT BT, SIS R AR IEB ARSI $ T REARTIRENEKBIRA 2%, EAM

EEAERWEERLIRBERT, MARAESE 10 FHEGRIEEREREZIR 2% KFE, Lt
—IRIKEX—KFEELE 2007 &, £IRERBIEEE,

BARERIZ IR th e —PRERE, MiniERNRIFRE.

M 10-Year Japanese Government Bond (JGB) Yield 0.96

- 10-year JGB yield

reference shifts from a
range to an upper
bound only

BARRTERNEMERIMNEEEE N B AR GIRE RN HIMAEREES (MELRER K
RPN EFHREER) , H @ HANERRER -0.1% RIBRF KM, ﬁ'ﬁWOfEHHLISZ $TEEJZ7U/':
J:ﬂ-EW%E’JEﬁHSZ iR IR, BIEAREARITT 2024 FiRE YCCHMAFRBERIIERT, Hhk

R R R ERFRRLS, WTRREMNS, MEBELERAMRFEFRM -01% LIBE 0%,
EzE'E?—Eiﬁi(#ﬁAEF 2016 FRI=EAFIZILER, FERRIFETRRIREREHBERFIZKTE (0%),
TinF = LT=EEREIR, ERE YCCHNETREAN 10 FHAAEFRWERBIET 1% 751
EF=iE, 2 FBN0FHEARGNERRERERE 100 MERELERIKT,

W-Japanese-Government Bond Yield; 10-Year 0.87

A W2 score(90) (GIGB10)1.2205 Mﬁﬁ,’wﬂ,ﬁmﬁ"hﬂ%“ﬂh 1.2205

2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024

10 FHEAE FURESER vs.
BARRTHERIFE

Source: Bank of Japan;
Bloomberg Intelligence

BARGIREEREHL

Source: Bloomberg Intelligence
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NHERESXBWEKAE R (B7) MMIRISH PMIEIRRE, RIAJIBHizhEZFaIRAvE
INETREE B, flN, N=BBaNERE, HEW PMI4ERDT, mIAFSIEL/BRSS W PMIEY
FHEME., XtRlsE2EARMMM RIS RA MG R FES, MEAEH—LRE

B SE bR EORBER SR (BUKFISERIMBAE) .

——— CFLP Mig PMI

seeseeees Caixin Mfg PMI

= CFLP Non-Mfg PMI

Caixin Services PMI

= CFLP Composite PMI

Caixin Composite PMI

CFLP Mfg + Non-Mfg PMI

Caixin Mfg + Services PMI

TERMESENMEMERS T 1 BZTART, XEREEREE DELLEFBIKE 2024 &F
8, XBERTRRE M@ T @5 BUTFRES,

10 B 24 BRAMHEIEER, 2023 FN2EMERFREBERIMMNEEREFSE(GDP)RY
3% IREE]3.8%, B14.88 HIZTTARM. BEFINGT 1 HIZTARMENGEENE S, KAT
XEMAHFHIREEZNIRA B KREEN, HAIH SHOK KRR BT, HhaspI#zh 2023 F5EMUZE
E GDP I 0.1 MAEDRRIEMIBK, 752024 F53% 0.5 1M A0 <AVRR.

mPolicy Rate mRequired Reserve Ratio mYuan mFiscal mConsumption —Total

julod abejuadiad

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

HEPMI (3B nnigE)

Source: Bloomberg Intelligence

RUBTLERTY GDP BERATIR R

Source: Bloomberg Economics



MRPERTRERREERBUSEIREME, MIZASSAREEN THREREIBFHRERTZ
ESRfTENR T E Ik, AE, REFERTDRALERS BRI =R FERERSRIESR, Ea—
B RER SRR MREMRIFIE 5%, BASERRIEEZ FHE—L T RII=EE Eézéﬁd\o

RHRERTR, £9 BEERE, rESsianuiitiiHaFRESREERAN 7.4%,

PBOC's Required-Reserve Ratio (RRR) System: 3 Tranches + 2 Preferential Treatments

Big Six Banks: ICBC, ABC, BOC, Joint-stock commarcial banks, city commarcial banks, nen-county Rur)l rodi: cooperatives, rural Financials, financial leasing,
€CEB,BOCOM, PEBC rural commercial banks (assots 2 10 bn yuan), foraign banks oporative banks, village banks, rural  auto financing companas
ssa n

Sept. ch
15, 2023 27 2023

10.50%  10.75%

B
st

: for banks with inclusiva-finance loans share at

15t Proferential risa) from the last yea:

@ current RRR rata: for rura l commarcial banks that utilized a cortain

BRIkE, FEMIHFIER (W10 FHRERWGEERUR 1 FHRAAAREWEFRFER) N TT=E RS
AT LT, BAENST 1 FBMLF AR, fEHETEDFERRNBERFR, K55 | S
DHAFIERAIER. FI0, 7 XRFEEEFREEN S %%nﬁﬂ*’]ﬁ’]79EHEIEIJ”’]%U$(Drepo)t§J%E
EFA, MISFHMLF A 10 FHERIL SRFRKRFRICREE,

B NCD Rate, AAA, 1-Year 2.67
Z:PBOC MLF Rate, 1-Year on 11/15/23 2.50
M Drepo Fixing, 7-Day 1.87
..:PBOC Reverse Repo Rate, 7-Day 1.80

China Treasury Bond Yield, 10-Year 2.66

BEIR 15ANEFMERESR
HEZRHRLE

Source: PBOC;
Bloomberg Intelligence

HERIHIHFIZ vs.
1ENHE AR =

Source: Bloomberg Intelligence



BEF7ROBEFAENERIEZIFRTIRAL(NDIRS)HNER S C A s S hERTHERRES
fEEPZES, BATZHRARTMS7TREREFZE (11 5 9 K 1.8%) WEER—HaIEMT X,
BRWT RHAEFZEMBERBNIKA RN RS EF], ERY, NDIRS #i%k (F8 1 FH1/5 FHEGRR
ZIRMERTR) B 3 BhaLRRFER, RDIZMEH LSRR, BLRES A EX LT
SHILEER, MiZE& S B EBRE.

BSETHELIRE CARY<GO> INEE TR AR A RF R B RAIF EMTF RN DT

B PBOC 7-Day Reverse Repo Rate 1.80
M CNY 1-Year NDIRS (7-Day Repo) 2.07
B CNY 2-Year NDIRS (7-Day Repo) 2.12

CNY 3-Year NDIRS (7-Day Repo) 2.21
.1 7-Day Repo Fixing 2.03
M SMAVG (20) (CNRR0O7) 2.29
_:CNY 4-Year NDIRS (7-Day Repo) 2.31

7 X[EM NDIRS vs. R E 54T E 1

Source: Bloomberg Intelligence

HE 10 FHERNERAESER 2.65% MITABIILSTIE, MERPNZRIMOTER, BRikE
BT —MEARSIZAIATBETE 2.61% ML, MREMEIRTEEBISHT R F B, & 105
HAE GINES SR AT BER S R EEARRS 1 FEAMLFRIZR (11 B 9 B8 2.5%) RyEbD M, EANIRFERK
B REHERF = ERE R EE A IR, INRNESE EFHANE, IR 2.72% BB AR AR,

B China 10-Year Treasury (CGB) Yield 2,66~ s
SMAVG (55) on Close (GCNY10YR) 2.65
2, SMAVG (100) on Close (GCNY10YR) 2.65

BARDH: FE 10 FHREGRREEER

Source: Bloomberg Intelligence
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REKFCRHETHMIRAN, —EXKM TRRBESFRETRXE, PEEFEBSERNER
% (PEFEBEMF LNBERANE) BERERMZTE, PEEFBNEMHRSEEED, BRE
FARETEERAESFRERXBAITRMNS0 MR, SfR& R 1M Hibor WA XBHF
BEHATHYE, UREENE. EAFNRERFTEEMIED (CUERERTRZERMNERRK)
HATEIEAL 72 1E ARG IR ERFIZR,

EBEERNEAFRAEILIEFE 2007 FMIBR 6.75%——RAFhEEFBIRTERN 1L
WE, BNBEEEBMEBMS 100 ERAKSHIXFIER .

B HKMA Base Rate 5.75
“:Average of 5-Day Average of Overnight, 1-Month Hibor 4.80
{:Fed Funds Target Rate, Lower Bound 5.25

HKMA BN SRAHIT
2005-2009 2010-2014 2015-2019 2020-2024 Source: Bloomberg Intelligence




MR 2024 FERBEDEREFENETIEE 5%, METESBESERARERHTISCTF, 14
BF 318 Hibor AJREER 2 EHE 4% TR, RIBFRNMEBHR/NZFOEOEFDH (SEHIN, LE
X)), RETESBRTERERAEITE 461 12387t (2023 F 11 B 22 BWERAIAE) MiE, 14
A Hibor 34T 4.16% Mk, M 2023 % 11 B 23 BHISEFREAN 5.37%. EUHNOHERE
R, 3B Hibor TN 4.42%, SEFRMEH 5.63%,

2005% 58, hEEBRET BTN CERZXERER 7.75-7.85, BAILHMNERT

2005 F 6 BLkRMIAEHIE. AMELXEHEERITEEN (pENT 1%) . £ET RFSMIFE
BERESEET 92%, RIBZEIIE RIS ERERS.

Dependent Variable: _1M_HIBOR

Coefficient Std. Error t-Statistic Prob

0.0000
0.0000
0.0000

Mean dependentvar
S ependentvar
e info criterion
rz criterion
Quinn criter.
F-statistic Durbin-Watson stat
Prob(F-statistic)

PESETHRN/LAMSGER (LERX) tJiERAEMEFNEE/ME HRIEIIEEMRE 2024 F1
ZFRSEME 7, XBARETUR B SRBRR L EEMERNRE, BETSRITIERNERE
KIS REREKTE, MZMEBCaEKEBEBRMNTIEE, SMBFHEKOTEELRIESS. &/ EBERIT
H PR GDPIBRIEM 2023 /Y 1.61% FHE 2024 F/1 3.32%,

BIENGAYSGEHTRTMNSEEFARNABNGER, SEKEEENEBEMNKE. RiEH
BEHT SN S EEOMRES OISR,

B NDC Taiwan Manufaturing PMI (R1) 48.2
W Markit Taiwan Manufacturing PMI (R1) 46.4
":NDC Taiwan Composite Leading Index on 8/31/23 (L1) -3.25

Mar Jun Sep Dec Mar Jun Sep
2022 2023

BB/ SEEEER

Source: EViews; Bloomberg
Intelligence

HESEEEGEER

Source: Bloomberg Intelligence



MNAELE, PEGEAF A —ELREKMIFRIR, MBEUEIBRERMAEIEF L.
fIan, £ 2016 &, HREAMELTIME BN, SSNERE . ENREKETEELERNE,
EfERIAERRVAEHE 2024 FRZAIMET, SENERARIRERIUTH, RAF¥SEFH
EAEED, BTAGEEFRESE. SENEKRKABEDRUFMNRERFRE, I &
I EHinT, SEERBRNMSERE—ERIE, BREZEUEER, Bt EJREREERE
=8, DMERIXSARERIEH.

HBZE11 8 21 5, BRI R RETIATEBERFIRER R 12 NEEABREAE,

1.875
1.270
1.090
0.700

19/30/23
lonth

e, 1-Year 1.150
s Weighted Average Interest Rate by 5 Leading Banks on 9/30/23 1.990

hESERNBEMNRMEZG IR R

2010 | 2011 | 2012 | 2013 | 2014 | 2015 2016 2017 | 2018 | 2019 2020 | 2021 | 2022 | 2023 2024 Source: Bloomberg Intelligence

2024 &, vESERNBA RS (TGB) ML S RIFRLE, RAGEREFRSEE, Bk
H 10 FHHFRRERIEHIE. £TaENRSRSEMINHZMALL TEMERKTE, &
B0 EPRHAGRSEERNTMIZEE), REGEN 10 FRHFRZWEREES 104
ZEERUEEESENRSEXY, MEXIIAEER RREIMHIT 10 FHHEMR 2024 F
JRAIRES 2 IKTESD 3.22% . 10 FFHI TGB WX BB 1E 1% MIT K EISZ 12, EE AR 2024 F £
®1.5%-1.75% X&), 2 FH/10FH TGB REF K E 25 M ERKERRIXIE, BEREER
E50-75 M ERKXME,

‘M 1aiwan Government Bond Yield; 10-Year 1:33 -] 2:00

(133

+1.00 ©°
0.50

125
+100

R
]

m
o
i)
(7]
)
S,
3
—

0.08(-3.10) ¥

W'Z-Score(90) (GVTWTL10). 0:7175 »__.v.r,w. $ TP w——

—

1
[%,]

BIENBA GRS SR
2019 2020 2021 2022 2023

Source: Bloomberg Intelligence



10 B, BEPEEYNIEHRCPNEASRIMERE=NBRE LK, EEZEENNREBEER.
K CPIRLLEKIEM O BRI 3.7%THE 3.8%, CHERTHEHRE 11 BN L RIFEIR 7, @K
FRNRERETERMRRNE, TEZFHHEREMIGRS N RBINE, SO K IOmE kT
S, FILEKIEEZE 3.2%.

REARE, HNFUHBIAEIKKEES 2023 FFEIEFRIFE 3% UL L, AFHERTHEIRMAGERE
TR HAMIT 2024 FE—FEZHIAREE—F 4, EXNBKEDEUES EHERED
LERATRERRI B R &

mCore inflation

mFood prices

mEnergy prices
Headline CPI

v
m
=
(2]
1]
=3
-
o
(]
]
o
g
3
-

2023 F, Z FHRENHEE AV R IRE, RIRTF 515 BT HRE 2 FUBKmMRLEATS
B SF X FHFETHR EFEETEE 14.1%; BHFRUBIIATEE, S5FEKRE, TEFENX
ERARREEHRAE LT,

RIFEFEMESALR(IMF)RIEIE, 2023 FRIMEBURISIELIAN GDPH 1%, H—ERERK,
FEHFANWE LENEATREVHBEREERRETHE. BESIERE 2024 FRISSZH
TS 656.9 HIZFTT, B 2023 F125 2.8%.

mFiscal Impact —Cyclically Adjusted Primary Balance

b
(1]
=
[2]
[1]
3
~
o
=
°
o
[=d
(1]
=
=
o
-
7]
L=
b

RBAERIRER < EE R KR

Source: Statistics Korea,
Bloomberg Economics

FE 2023 FMHHRRE

Source: International
Monetary Fund



PRSEAERL, MERX—IKR TR EMFEE 2024 F L3 F, RASERITHERE TS FA2 TR
B, MBELE, HERTEENREASE 2024 FTHFREHME—E, FRREE, ERERLNEE
Hith, BERTEEMMRBERINIMNRT, BERTTKFERGRT, LSRINBRMNRTSTH
Rx, BESRGIMT.

HZE11 821 5, 27 XEBSERTEERK 12 MEHT X 20 M ESER. BRITBELL
RERMERS 3MBHFEFER, UKL= R SRR, NmEEHm S
2. FMEA 3N RRzis i ERAX MIRER B SN ABERTHR.

M BOK Policy Rate on 10/19/23 3.50
WFed Funds Target-Rate Upper Bound 5.50
i Olq BOK POUCY Ratg on 2/13/08 5.00

300« M BOK-Fed Policy Rate'Spread-on 10/31/23 (R1)
200 : BOK-Fed Policy Rate Spread (0ld-BOK Rate) on 2/29/08 (R1)
100 BOK-Fed Policy Rate Spread (Pre Old BOK Rate) (L1)
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Source: Bloomberg Intelligence



FHEEF(KTB)EHZ (HRRZIA 105F) £ 2023 FLEHIAIE——3 FH/10FHAET KB
NIEE; EEXEENXEDTF, ZO%WTF 2024 F FEERR X, 2024 FAIRRLLRHMER S
PREF/ENGE, FILZRIRRIERABERREE, M 10 FHSERGRWERJERZ IR
B 10 FHEFEMNED——SF RO EEFERATN ., BT HEERDEBNFHERTIR
WMAVTRER, $EERLIEE 2024 FTFFEOHRE, MIANREEZWEFHENT L,
W10 FHEFEE AN ERN BRI E,

3FEHR 10 F S E E AU R R T AeEB R R 3.1% M A T — MR AR, 3 F#3/10 =47
RN ZEHAETHHTIREN.

k

mZ-Score(90) (GVSK10YR) -0.9547

2019 2020 2021 S EE SRR

Source: Bloomberg Intelligence



NRFBEEGREFRNAENSRE THERNERERIER(WGB), WEHESRANEEBRIZRK;
BERZIEHAEFRAELIN2.5512-3 B12%Tt. UERSHERGTFENILERNSE, £EZR
BUSE{RE WGBI I E 43%, WAIREEE GHRMNAWGBI, HaJ3R15 1.3% AINE, X
TEDI20{ZETHBEERN. DEDEHRAN, BESFOERSTUL MR EE.

B 2016 Lk, 2B AENHERGRINE—BELT #29 AR, BINRAENECAHE
EFRFENLEIIAZIEILRAT21.5%. SIEER, BIMNGEENYHE LMEHERSEeAN
R REKTE, X5 9.8%.

—— Qverseas Holdings of KTB (L)

— Qverseas Holdings of All South Korean Bonds (R)
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Source: Bloomberg Intelligence



XTENE
1TAERER

18T (Bloomberg Intelligence, Bl)
USRS AR 2Ek 2000 B R AT, 1354
TUFRHFENRERBIENREHRR. K1
BB 350 ZBMAER, BEMEFER
BTN EME R BEMMEIRR., BI O
HERBEENBERHIEN S00KE=
FEENZRE, SR UEBRNRX L HE
REERZFMINNWE, ZETULHARN
CIBGINEACE S RN I Wl E
METRESZER, BRERTZEBEFPRARS
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