24 December 2025

g PineBridge*

INVESTMENTS
B om &’ &

MIRESCELAFEZ(FEERF—EILERRENRIFRE

FhzeEEEFHESKEATEATE)

ESGHREBIEHRIR (FES)

GEEZRM=E)

215 SHEMSCIR B R EEU S TSN 2114
213 (FEFIEERI : 0.23%)

211

209

207

205

203

201

199

197

195

2024/12 2025/3 2025/6 2025/9

BEHRIHER ¢ Bloomberg » 2025/1/1%F2025/12/23 » %A EMSCIZ Bk
EESUFEMEY - BXAMERZAEBIHEMR2E > LERFK
REBEER > ZABRBUIMERECK ~ HEREF ZRET - {EA
FRAESHERAESSHED > MR RZREEEREN
EESEMBEIGE o BEBYAARKKKIAZRE ©

EREIRE R E¥EBITDAFIESE

GFERER)
W
0
o
o
N

14 7
ERIFHE © Morgan Stanley Research » 2025/12/18 o BB 2B
FEEFEMRST ) LRRAAKREBERRE > AATRBUMERECK
HEREFNZRSE BREARRBLESARAEESZHES > MIEE
MiRRZEEEEREN - BEBEBFRRKRK S ZRE ©

2 2 o= = o= =
1022 |
2022 .
3022
4022
1023 s
2022 s
3023
4022
1024
2024 .
3024
4024 |
1025
2025 |
3025
4025 I
10Q26E I
3026E
4Q26E I
1Q27E I

1. BRI ¢ Lipper ~ 1HIRIR(E > 2025/11/30 ° 2. HIHKR{E » 2025/11/30 ° FIEFLRFRERE S KEH SR AFRA EZDHIMAE
Bk - BESHNSRANBRE - AERRENGE ) TBEREEYL B —BRARARTEFNESEME - B& T

hiGENRE
FEEGDPREEIMEMNS | EE2025FFE3F
GDPEERYRA3% (FEH) » NMEEBRTHIE
TEHARY3.3% » TREI NI MERIRILZEER - R
REFEREHESY » EhUBRFAREERMR
ARRE ; HtRFS XA BRI REERS) 0 88
EB TKBKE DB o
HZASS 772105 N IBTEAA B 105 - &
BURFIEB0.5%AFHZE0.75% > B FiL30FEH
B o RITHEFEAMERT » BRIEREDMEF
RE@MNE—ERZTH » RRERBUEREEE
R HBRIFIBEEIEMIE ©
HEFEVEES | SEEMEBUE R - @
SREKRTSEETEEES T » 2RsHBIRER
LENTELHS » FVESKRIEDEI71%
81147% o SA(BREHEPE R BRI EXE
ESRBTHEEE) T > SEREEME12,000ETT © F4)
ESENRIE3’% © (i E12/23)
ESGIEEEIEHATN [ ITMBEEBE10FHAE
AR TEREA16% > ESGTEEB/IF2E L
0.23% > 58N 211.4 (£E) °

11 A4EIE A sT38
SRR BE11AR » HAKARBI(ER)
EWMA1LERHOTI% ~ 24 10.10% ~ 35
10.46% © 2025 F 2S5 IEERIZKR © FI B U
A~ BSFEREFEIES  88RKE | BX
HEMEER)
RESREA? L UB M EERERERATEDN
RITHREEEXTARRREERM™ - 11
BB E L F2A92.23% » BAETAEMN0.24% ;
KELERBEWGEA7761% > B AT A &0
0.16% > IEREERES HEA14.62% > &Al
B1EI00.08% » EHFFIIFEFEA4.55% » &
TR A4 3.294F » MNEHERESRL > &
AR F AR 40 26.644F
EPEE  EESBEFERNEITEERE
F& > HBEC10 B ISMBL IS £ 15 8UEESE R 11
ZMEHERE MROES(RE, » EHHESD
12BETRE  EMBABRRRITRE X
4h > TEERMEIFBERFIERE - EEB T RETD
HEEARFERNRE  UEREE/BXR
BT ERERERS o

H1H/ H6H I

HAEEEEENEFERARESARLTY  FARESTERMERARED - BIXEMRSE » ARRZEE > XARESE
HEARERBECRIHER - IFRESRENHEFARR - BEERFRRRRBEZRE - REAFBAESHRFESZHESE > Mk
AVIERZIEEEEFIEN S AEYETEY TE/S5 N RSBt SRR eEE IR ERE > SFRARRAE -



g PineBridge*

INVESTMENTS
B om &’ &

MIGESGELAFEE HEEE—ELLEFEENIEKESE

2= REES At R EREA L E)

HEEBER .

AESRAMRERESGESE(CIRERA » FBRAHRPERNESHIRINE « JHEE RABRMEREN

JER > EXRBIENIREHES o ZEAZRBAEFNEMHMLFIELHH(Yield Curve Model)ER1S AFZ1E 48

(Credit Spread Model) FT4ARY @ MiAFAIGESGFED AR LEREF - BRIE(CREHNEERIZRME

FEMESELEEE » ESNER —TERSLtE -

. FHFISEARIEAE | EEMN RSB RE N REFERR > BENEXREEAR  BHEFETE
B RIR > MRMEEEE HATFELER 0 FHRRIESEF10EE20FE ©

- ERMEEE  BHEFRATSN TEARTURMEHIENSRB RN EEE

- EFBREERY) HE128198 » B KR AEBIEIEGI£42.49% » A REE4R BB L)
87.35% » JRIEAR Bl iE¥Fz LE(5189.18% ©

ERIER | Bloomberg » HAM&1S » 2025/12 AN EFHHHEIGHEE - (BEREMRETRRBERER » BIRNETH KNS
TR EEITHE - U ELBZURETHHRES - REARBSTEMTA [EEMERSIAReERBATREEZ
RERR > FRAMMPE - REARBFESRRAEE RS » MIEF SRR ZIGEBTENITMN

B&H#E

H&i5E
ASRBI(RTE) 9.7966 10.2054 9.8695 9.7266
B4RBI(BES) 7.0041 7.3404 6.7362 7.1932
NAR BB/ BERE) 7.0042 7.3386 6.7362 7.1932
NO#R Al (B U/ BHR) 9.7975 10.2057 9.8695 9.7274

ZRIFER © Lipper » 2025/12/19  iBEBERNARKEUEZ (R o

BEE%

15% — TR MEALR Y] TTAARR]  — N REEALR R —EEEALR R
2 10%
&
= 5%
w® O
@ 0%
£ 5%
X
17 -10%
L qg
%-15@
T 20%
-25%
2020/1 2021/1 2022/1 2023/1 2024/1 2025/1
HEEHRA 3{ER 6{E A 1¥F 25 3%
HE AR (RER) 3.10% 6.16% 0.70% 10.12% 10.46%
ETARY(RH) 1.99% 4.38% 4.93% 13.53% 15.01%
ARBEALR(RHE) 1.32% 2.91% 2.42% 8.74% 7.12%
THREALRR(RR) 1.88% 3.98% 4.63% 12.36% 11.86%

BERIHE © Lipper » RIS EHERA > 2025/11/30 - BEBYANREKEUWEE 2 (R:E o
$2H / HeH



[_a PineBridge-
INVESTMENTS
w w & =

HIRESGELEFEE (T EZF —ELLETRENIFEES
2z = EEES i SKIFERIESTE)

FXiZ B AA BERE FHRIEE

168.77 EEHE 149

WEERE

» IEMRIE 77.34% = IR B ERE 17.32%
HERES 1.69% = IH& 3.65%

O

B EREN S AR RE)

RR2

2020/1/30

= {53 94.66% = HiE1R:ES 1.69% =IHL 3.65%

O

ExEE [k i
ESE| 32.64% g 50.92%
(EE — O.07% BBty w—13.55%
FohE —7.40% Bl m—8.87%
HiF w— 0.91% i@y wmm 8.08%
Foppoy - 5.62% JHBIRMHE . 5.41%
EAK| W 543% T W 3.76%
shE W= 5.30% GE3E W 1.48%
NEA - 4.36% Ekl 1 1.08%
Hz ™. 3.22% A= 1 093%
H —13.81% ZtiepeaE | 0.58%
HiEfREe ™ 1.69% HAGfREE M 1.69%
P4 W 3.65% A4 ™ 3.65%
0% 10%  20%  30%  40% 0% 20% 40% 60%

BRIERE | MIRR1E  2025/12/19 « RSP EIASHEREEREES - BETREHRMEE » ZATFHITIEM - JEHEE
ZRENEHEMAEAE - BSHHEIEBEREE  EF RS2 RIBILAEERENER » BRRIRIERHREMRE - I8
AEZECTEM T H/ES5EMEASIERIERIGFATTAEEE ZIREAK - ¥ RARMRBEE - &) : ARSI ETRENDRK
ZHRESHES > BUEHACHTSEEASFEEN THRESGRERE » HERREIRSBREMRE M  SBHERAKRERASS
BEEAMAEERAES > K BAESBEASEFEREMERILKRSESE » F2EMLKFEEBEZEAIBEREAR) » LEF
HARSBASFERENBEREHENIBSEIEHZBASFNMERR  E2NRERAAY TESARBNSERSBIZE) » &
HE RREMEHREBRR2 - AREMEFRARATRBRERBEAY ESARBMIROBITE) G » ZDBIEEGHERASE
HEFERBEEEE  LUEEEZERTUSTAZER > HHEARRIRRSESR » HFEARKARNS - EEHSMEAER KR
REMTISER TSR > EEXRSMARRIN | RESEEIERRE - REENELAR « SRAK - FIRER « At
%) FHEAREW—KE  REAPEISFAEESASANNELR - FREATEHBESHEAEARMRAE » ZHTLEDSER
EEMERE > F2ES TG ZARERNECELE « Apha * BetaKkSharpe %) I ER ERBEATRAL Y THEEM R HIEE
EEE ] (https://www.sitca.org.tw/index_pc.aspx )& o T EAHBAESRIFEESSERE » MIESRRZEBEEERIEN o

$83H / H6H



https://www.sitca.org.tw/index_pc.aspx

[ PineBridge-

INVESTMENTS
B om &’ &

*EiﬂﬁESGE‘fHﬁ#Eﬁ(ZISEﬁﬁ—El:tE FRENIERES
ZIEIHI.‘N& H #EEE:@\II’?\T b%zkﬁ

A+ K¥HR
AI+AFEH EZER ER:TE

1 ISPIM 7.778 06/20/54 (Bt & 2R & R1T) BAH ko BBB+ 2.17%
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