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SitbAdiE) 9 B 22 B, SEEMEARFIZIRIN , BIREING 75bp , faREES
R 950 {257t. AIRSWRIEFFFRNIIK T SRRIBN , M=PEERH 7%
RINNETER | SIRTIHESR , RSEEFNERIZIRED.

e

1, BERRIN : EEMBEERIMSE 75bp , REPEESE=IR |, BERFIZECSEA
F 2008 ££ 3 BAWKE, 9 BaEREECEE , SR EEEF 600 {Z=ThHER
#0350 {ZZ=7T MBS,

2, RIYUFEI : FXRSWUFPIRD , KBLATEFS LRS-, B
RAYSER. FRINBEBREINENGEE | RIS 2%09EK B i,

3. I : ENE 7 SEEMERELASBXHRIBMKAYILIE | nTRESI &5 IL=REp
R EH. —EFMNSEE GDP {UBK 0.2% , FERMMESIHEEFIERNhE
ETRSH—L B, —EARKMERIRI TG AR LEE 4.4%, 2023 5F
RIS FHLRRKIBSE 0.9% , IEEEERZFEARER. =25 HMFL
TBRKFRERER 8 | EBRKREIEETHA | 2025 S A BESLHN 2%A0 @K B .

4, =P5E . SEFPRIES 100-125bp RINNSWERE , BBEEIRIEENE 25bp |
BEFAEER. SFESExR , FOMC ERI5—HER , RE=FHIFIZRTN
MANRZEFZE 3.375%. 4.625%. 3.875%, ERkEEERE/NDEEZE 2024
F , RIAHTREARY 2023 FEAKHER.

5, ZHicEHWD : HRARHERRARPRES. R2AERIEEERIZHARE B
BEMBIER, ERERNESHREFTRRIVES , BEKEFERT
iBIREAERSEM. RREERMEINEIRERUR TR IEIKETE.

6. FXNBRY , ERESEREAMGRRBERISEIRING | SSEA6ET
A ? —ERREKAT IR | FEEINRHEAINESIIHEEK. —2
HAEESIm BRI B Y R E B,

7. EERMESEANMETHE , RENSWERESZFLONE | DENERTEMK

UEOIERYERE. BRIBIKEZRXS RRBR  (EREENFEARRE
. MBT*iE , TEREFE | GHEEMENTIRS.

RBEHRTR « Kk IHETEISEUR AN | ST EMEFRASEINR
fik.
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4 YUEKRAI SECURITIES

BH &

—. BERRY : FFAE=IRNNE 75bp 2 3% , AERIEERIE ..o 3
e IV =)= I 83l 2 ey 11 G =i RO 3
= EFTN  EFTERIRIT. SRR AR ETF oo 4
M0, =P - FERINEZENAE 100-1250p , BEFENIELRAT 4.6%. ..o 4
F. EiCED  BUEEAEERD , BB ETREENIR oottt 5
7N EEMEEEITA , SEERKIETHR , T 2 oo 6

e R 0 Sy g1 N4 =] o) OO 3
BEER2: 2022F 7 BF19 BEINFEBBEEIL ..o oottt nans 3
Bl 3 : ZEBHE 2022 G 6 BUERIFTIIZIM ..o.cveeeeoeeeeeeeeee et 4
B4 SWEFEENREFESF , FOMC EZRWARFFIZFRFUUWEIPAZBLECER ..o, 5
Bl 5 : SRR B S EERIEETTRIN oot e 5
B3R 6 : ZEBE T - TR I A IEEIE ..ottt 7
S A =2 = A VR ol i b o= =< OO 7
R I S Ea = = el g U 12 2 e OO 8
BlIZR 9 ZEE TSR ITII B ..o oot 8
Bz 10 : ERONEHEZE. BERSITIWERIEBETEIAIE T ..o, 9
BlZR 11 SERERRAUZRHERN R M FUZREETL oottt 9
B 12 : RRUUTSeSSTTERBRIE TN |, MRS TIBE BRI - oo 10
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. BERRIY : FRF=IRNR 75bp ZE 3% , fHFREETIE

SERXfE 0 BRIZERINEINE 75bp , RERIELEE=IR , BURFIRELSIAZR! 2008
5 3 BRK¥E. 9 BaEREECEE S 1B EEF 600 1Z¥EE’JI1T$D 3501237t MBS,

Bl : ERAEELESS=IXINR 75bp
8% - —— EEBHEASFE AR CFHD

7% -

6% -
5% ~
4% -
3% A
2% ~
1% A
0%

BN I OO@ SIS I,
O 0) °) O & D & & & D QY \ T "\, 3\
R R IO S PO P

PR - . UG5

=. SNFER . BiRYEREIRESEIN S MYER

FREWFEADEFLRE , XBAHEEFS DRAN—H , BESHER *
SEPBEEHEIEHGEE , RIS 206A0EIKEHT.

B2 : 2022 &£ 7 ATl 9 A&iXFEIBLLER
| 202E7RAANEM 2022 50BRWEE
BRAESAENERXARSE BEBERAENBREKAREE
225 250% , FFTHAIERIESA.. 30-3.25% , HIHHALMERESN. =
ERAEEEDTIEREREE 2% REEEWHNTFRIEKEREE 204
. B,
BIFHES RIS FEaREE, R BRI RN,
R B, ENABREK—ERES , IABREKE , SRS
SAUEIRRTEET, A,
BRABUERO R ENERIIE BRI R
MR ELURIVOERRIERES 1 5 A SURNOERSIESES , 11 5 B
RIREEL LA, RTRUEE A,
BERIKBARRAT | RE SR EEwKOAERAT , R S
W XEOBEAE. ARFEIRIE LRI XIHERE. ARTARNME LR
BRI, B SN,
AENUSRBSERRERIA BPIISRONSEEEAEANA
SRERER, MPTIEXBATELE XOSTER, KSTBXBHTES

e

s BHERERIMNY E1TES |, FHESIKEFTE IEREIMILITES |, FHESIRE ,%IE
HEkEN. EREBEXTERXE.  #HEkEN. ZEREBEXEEKXGE,
BR 2 =FEed L IEN
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R ¢ [FPENGFind, BT T

=, it - KFRBInE. KIEXELEFH

2L, o BEFTRNENE 7 EEAERBLARBHRIEMAIZ1S , SEMHMmEY
ZPTRYR(PEATE , HEIURESIRRIERBE L.

XFEFEK , TATSIBRE=SR/ GDP 18K , FEREIE, FOMC FRUSH
GDP {81 0.2% , MAT 1.5 MEDR , I 7 H=MEELFARSNFHE. Hsett
INEXHEEAEZR P EE T RSHE—L B, FHEMEE T TIHHESS  EEEARRM
EEGFREE  SF=RaMELIES, 2023 F, 2024 FEFHERKEDBITET 0.5 M8

ZFEk , ERRE 3 FRIRIEFTGN |, KEIRWERTTGUAE, SERWEFTR/
18 _EEZE 3.8% , MAKRAFRILIZRNKIEEEE 4.4%, IRIEEEEEFFREWRIR
HAIRIOHIN | 24 3 MBEHLERHT 12 MEESLEF 0.5 MRS R, &5%HE
HARIR., SHRER 3.5%E5E , 2024 FFFRISVEKIE/R5% 0.9% , B 7 EWEE
RELEENE , IERXEEFBEFELANEIER. HaiseBERNEFRIIRETRARERK
R, SEBRfERT SRV R E RIS BN,

XFiERk . LRT SIEFERBAKTRE , 2025 A EEEM 2%RIBIF. ALERE
FREGIHEETE B SABARISIFEE R IKAIRTIEL. S5 PCE, #&/0 PCE FUIS B9 5.4%,
4.5% , ¥EF 0.2 MEDR. 8 Bl CPIETHARE , TEEMRESHRSNIE _LIKE
TR | IREEESINERIKEFER | (IR REtENNEAKRAtE. 2023 9 PCE. #%(» PCE Tl
2Bl EET 02, 04MNEDR. REFEFE 2025 F | BIKABERE 2%AKEBE R,

B3 : ki 2022 £F 6 AR IEFTTUTN

| @S FRE 2022E 2023F | 2024E 2025 iKHJ

GDP 202259 B 0.2% 1.2% 1.7% 1.8% 1.8%
20225 6 B 1.7% 1.7% 1.9% 1.8%
- 202259 B 3.8% 4.4% 4.4% 4.3% 4.0%
T 2022568 3.7% 3.9% 4.1% 4.0%
PCE 202259 B 5.4% 2.8% 2.3% 2.0% 2.0%
2022F 6 B 5.2% 2.6% 2.2% 2.0%
Wits PCE 20229 8 4.5% 3.1% 2.3% 2.1%
202256 B 4.3% 2.7% 2.3% =

R - EBHE. EFFIEE s

M. <B5E : FAMB=EER 100-125bp , BBEMBLESR
4.6%

9 BaNK=FEIRR . FOMC ERVIZ—HIEIR , RR=FHIFIZETTNE KRR
F. 2022 &, 2023 . 2024 FHIFIZRBERDAEDEIA 3.375%. 4.625%, 3.875%,
M 6 B saFEEF = BRI FR S B0 1%, 0.875%. 0.5%, 9 A FOMC miEaET
19 (EZHITTN , FrilT 1 BFEERAVSEEEIRE,
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SEFMER 100-125bp FIINEIERE. 8 LERFTNSFFIFIXT] 4.125% , 9 U
ZIUSERIZIAET 4.375%, XZOAE FRIFRSIN( 11 B 12 B 3&F 100-125bp
RINRIEE. FEHERIA 11 BI0R 75bp, 12 BANR 50bp , IXW#EH T iz FiER.
AR B R T EEMEE AR ISR DA I B KRR L,

BBSFBRIBEING 25bp , BEFEARIER. ERWPFFIRTURAES , D
4.375%-4.875%MIXIE, KT 4.6% , XET 2022 FRAVKFE , RFAERET
REEAR/N, 2024-2025 FEAIRISTRMS SRR FEEDTBADEL ARSI BN 3.875%,
2.875%, EIt , EEkERESEDTESE] 2024 F | BIBHEIAKHE.

El&4 : SIURENSER , FOMC ERWRFFRZTTHURIPRIEILLE

m 202246 H &1l W 202249 H 4>l
4.63%

2.88%
I 2.50%2.50%
2022E 2023E 2024E 2025E K3

PR« SEE. BT 5

f. FcHEE : BREREERS | E5iEatzEIR

HER/RHEERERES , hisERTERS | SMEIRTBEEXE | EEFI=EE
H. MR SREANSTHAVIERRIRSERIAR . RO |, SEEFIZRG
= BEEF=RAVEMIENAAENE  BRERE  BHAK , EEFZEEE., #
ZE 250 11 MAD T T | FRE 500 1581, EMATIEE D BIKE. 1.71%,
1.79%, MSSIRIERZREIZERENNR | KERERFIZEWE., SR 10 FHAFIZRM 3.63%
S TTE 3.53% , 2 FHAFIZRNIE S8R 4.1%0)HHs. SSoTiasilgks: H17i8
1% , FFoH 111,

EISRS : MR/RECEREEEXRTERIN
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y YUEKRAI SECURITIES ﬁxﬂm% E

FBHEEE - wind, BT

HERIHEERERES. HE/REFIETE/CERABRIIARE , KARRE
AEBEEEIKERE 2% , ERHRERRINTRMIABER , SZailIRITES RS —
. BEEEET  —RERSEEBERIIBITEE , Kk "FENNEHR" ( At some point )
HRENBLEESE ; —RINESBERERIES | BEE&FIEK T BIEERXNEM.
FRREEMEINENREEUATEFFIEIKEUE | BERSWEHARTE.

B% . XFREMBHBSMNER , FEMABERIITEERMETE. icE55—1
[IREEXTARMENS , AMTELEINE. SEEVRAREREE: , MEEFTIEKAI
RIIFIT., RERMENRFEEAMR=FER , AEFFETESE. Sahms
[E315%, K TEEE 2%R0EHTIEE. PERNL/RERK , SEEAEXSEIKEIZ] 2%31F5E
BEUEEE. AicEaREMBERIFABEKRSET , ME/RIRERFHEERS |
STEHMENBIOKT , FE—ERAE , ERESITHMARTRERNBERRISN. BHIiCE
(AR A+ ARHMREINSEEHIRT AR ( pausing point ), BEEL/RFRZHSEIFIZRGFIREIMEXIEHA
RIRAIKF  RRAESEEINRREHEL (BEASERRIXNKE. IEHRIINEEE |
EE—ED . WERIR , EEMESRS ATUTFRIMSRITING 100 MR, 18
AT EFRANSRITING 125 MER , BIMBARIR T ARRIEKEFERIERIZ.

HR , XFINSNEEE SRS | Sk, A~hEE, icEakinsmRH
EEEFIGE | tE/RIEER , ELRMNMEEIMEE | RS EF—ERITEETEE
B, (BEKTRERAREE , M—E ISP TERRIEESEIERE | BKIEEXE | B
BRI FIIEI BT | EEEFRESZRFIAIZ=IE ( modest decline ), BicERRIFEL
ISR AZET, BERERKIVNEF  HA—ESE=ER. SREREETLA
FERNERAKIE EAHIER FETER | IRBAFEXMIEEESSHEF=ER. =E
BUZHEREKAS , BEER—EED , FAaXiEginkl, FEicERkETEFRE
B ((economic pain ) BIRSEERTIE) |, BEE/RERTIXEURTEBAKEIT 2% B HRiIAdia]
%. MBEICENNREEBEETIZEE. SRsE-EHEERETE  HaiEEE
BIFHZFAZE 6%l ., SERFRIBF-FKFEE T | BB FEEENTIEE X2
=I5 |, HEMRLETNTEKERRICE | XEVREZHNEIEISFZ ( correction ),

7~ SREAEIREINA  FRMEHR , HinEIEAMN ?

1. EEAEENNBTHE , AABRENS ?

FRYUBEW , EAESERERERREERSERING , XEEHEEEM
BAENE. REKRBaFEEME.

—EFREMKTEE | FEEMAHEAMNSHHIEK. NCBKESHRADLIR
B, BRTERN, ERFERASRKPFARGEFERNER | BHHLMRA T,
SEEAEAFIRFIERIEEK , INSTaIRE TS | FEKKERATHANE. =
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RISSENERKATFAMEETIE |, 8 BEED CPI B4 | IRTSOMIEHERIIRS N
3k, BARRIRTAEE , FEEANEEINFARIINEZ sEMHEIERK.

E3R6 : SEHAME LS -EAKIRAEDN @RS T
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o0} [o0] [0} [e0] [o0] [0} o] e} [0} [e0] e} o0} [e0] [0} [e0] [oe] [0} o]
S 9 9 2 Q9 % 9 9 9 59 S Q% B 5 59
— < N~ o (9] (o] D AN Lo oo — < N~ o ™ [{e] (o] N
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BRI - R, BT 5

—RAiESInTEIKRN B FREME). SESEKAZFNRETREX
ED i RSEFEERTOFERTBNEERER. 7 BT™aLSk , FE#R) (2022 Eik
HURGES)  RECTSEREF. PHRSEIRE  FEBFTUBIKASFKEINE!] , SEBhE
AR At B ERIMATENEE.

EE : RERR RS EEK SRR

45% - 3 733

ﬁﬁm&ﬁiﬁz 8A26H, £¥kk
44% - T SHFRIE

KRS
43% A l
42% - T
41% A 7R13R, £E% 9A13A, EXEA®IZ
TRCPIREILL “H% (LOP 1 BTRHA LT

40% - v l
39% - T T

/M [ nve ==

2004 AREINAH. =M

MR EER, FeR RS HHEAN 4RI T :
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