o

—

tg.ot,

<)

20253 594 2
e =71

HEA RE A7
CERE RREE

]

°©

=

o

16
7N &

-
1

=
=

SuR

0% &
SEEEN

3

o

A4 =7h HAAH

1=}
T

T

T

IAF

(1.9% —2.1%)

= TAET}

=
T—

)

o
Hp
<
Ho

o u}

+0.05
[e}

L=

H

2

+ (7[EHEL

< ¥

+0.12

2%

}q

2H|AE7}

S

[¢]

]

Ry2

+0.04
251<

3 ol

=

o
=

=

24129

o}
etz gloy, R4

-0.18

T

T

=

e =

s}
ol

3 4]

5

+0.03

of o

=

o] =LA

p
(1% — 2.1%)

¥ 271 =

-710{ &, %

6(‘}

© =717 giAZ A

<ELAX> ZAl=

]



o &/t &8

a

[ 49 2HAET ASES 21%HISLNE AY =53 F4
¥ 20% — 3¥ 21% — 49 2.1%)

O AfF( -018%p){— stk Qlo g,

(m +0.07%p), Y= (m +0.05%
o= Z}%«:a 1>)

- AFFTHAS FARTY s o 5d whell she A9
(Kag 2> 2% 63% — 39 28% — 49 -1.7%)

(7175 Ht) 2439 4¥ 129 2519 29 3¢ | 4¥
» FHlol(EeE/MiY) 847 894 733 801 750 717|669
» 35 /2E)  1,639.1 1,687.8 1,653.6 1,709.3 1,7283 1,688.9 |1,646.7

- FEFAEVIA (AB D 2529 1.0% — 39 09% — 49 15%)2 FTAE

7ol BEHANAE E3F o= sl oy, FAHEIIAL H ALY
T2 TAHOE AFstHA L5Fo] g

»FAE 29 -12% — 3¥ -11% — 4¥ -15%

(=) (65.3%) — (49.7%) (15.6%)

»AE 29 38% — 39 31% — 4% 4.8%

(HA3L77) (7.6%) (6.5%) (6.8%)

of
b

C ABAFNAL Fo AT QYR AE BF A
(29 29% — 3¥€3.6% — 4¥€ 41%)

* 2 (41%, Adn]), 2HA2HE5%) T

O THUEV HEEERYL18% — 3€19% — 49 21%)-% SUFEFLS
ZIEbE A A E, A= A9 AR N wggur-ES SAHCE A5
* BB AT B.3%, AL AHEY 2 AERAR Qo w AE
» g E 2529 1.0% — 3¥ 09% — 49 11%
> 7 A A H = 3.0% 3.1% 3.3%
(212) (3.0%) (3.0%) (3.2%)
(2121 A ) (2.9%) (3.2%) (3.4%)

o ABEI) AEES AY04%) FF ALY 26% — 39 24% — 42 24%)

* v ) FANIES AEHFo] w2 4 FEOE AT AF

o AWAB A AU, FFEINE 2% T FFE AL
¥ 27% — 3¥€ 27% — 49 2.8%)



<aP1>E7 HFL

o]

-

<192 A {7+ 447714

<J¥3> 5 ETHH

(HASEHY], %, %p)

1248
e A{H| A

2.4

EX4UE

1 2.4100

(2

]

(2728, 2/28)

1,900 1,600 50

(HASHHH], %)

Lo

G LR

—CEAE 90 r 1 1,800 1,500 |
22 [ i!i}a ﬂi” 1 2.2 30
-o-E?JTc?%viJa_! 80 | 11,700 1,400 :3 I
20 O 1% 0 1 16001300 O
- 44923 A0
- 1g 60 L HEEBEER) ' 15001,200 20 20
2528 a8 e 817 4 251 4 214 7 102414 7 10251 4
1) €4 d5E(yoy) Aol #k&: Bloomberg, 23Ul A5 BAA
ek 7=
2) TAFE A9
Az FAA, AAA
AMAB BB
1AE7L AEE s A, %)
2023 2024 2025
A | AT 14 24 34 44 | 14 |12 29 39 [42
AH| AE7} 36| 23| 30 27 21 16| 21| 22 20 21| 21
FTETAE 31| 59104 86 34 16| 12| 19 10 09| 15
(FAHE) 6.0|104 189 176 51 14| -06| 06 -12 -11]|-15
(FAHE) 22 071 09 -10 12 16| 35| 3.7 38 31| 4.8
A 111 11| -1.8 29 00 52| 54| 73 63 28| -17
A=Y 48| 19| 25 20 16 14| 15| 16 15 16| 19
(A F) 68| 18| 22 16 18 17| 30| 27 29 36| 41
(HT-A) 28| 15| 24 22 12 03]-04|-01 -06 -04]-03
(A1) 67| 34| 57 36 25 19| 20| 20 20 20| 20
A7) 7y~ 4= 202 35| 54 31 24 30| 31| 31 31 31| 31
A 8] 2~ 33| 22| 25 22 22 21| 22| 23 21 23| 24
A 05| 02}-01 01 04 05| 07| 06 07 07| 07
A H = 13| 1.7 21 22 15 09| 10| 08 08 14| 1.3
7R A B 2= 48| 30| 33 28 30 29| 31| 32 30 31| 33
(212 60| 31| 38 29 27 29| 30| 29 30 30| 3.2
(2] 21 A 2]) 40| 29| 3.0 27 31 29| 32| 35 29 32| 34
e F 55| 39| 65 49 25 17| 23| 24 20 24| 3.0
A=A 19| 11| 16 30 10 -14| 43| 52 47 29| 05
ZAEN? 34| 22| 25 22 21 18] 19| 19 18 19| 21
BE&ETT 39| 27| 36 32 22 17| 25| 25 26 24| 24
ZlhelEHolAY 35| 30| 31 31 29 28| 27| 28 27 27| 28
T ) A7 A9 2) A g ¥y A AL 7E

3) Aukel B33

A7 BAA, =23

19) 71+, &

Sea AavAE R




