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g RN IS AR A3 MHIAAX|SE 50.8%= HEXI(49.9%) X OIARI(50.6%) 42
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o * ISM HZX|e= MEH] ASHX|C HZY DEX |4 45.0%2 M
“ N /\ WNWPe 24(46.8%) | ot J7HAXIE 69.7%=2, HE(69.4%) ChH| 450l
Y ;0 0 HZQ LY 08 319 7123 A AlA}
a6 | « ISM AH|IAY AtHEE, MAF20| MeEH| S7t6tH Xl 45 7ol
TEX| 47.2%2, MY(50.7%) fH| 512 712X 67.5%2 M
m ! 29| 68.7% CHH| ofZIHX|Ot 04T5| 22 A9} HISH £+F QK| &

23.1 23.7 241 24.7 25.1

A& Bloomberg, DI2HOIMSH 2| MXIME
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Date Region Economic indicator/event Survey Prior
/7 CEES 52 AT} Mo *k -0.6% 0.1%
7/8 o= 6% 7= G2 143 7|0 ¢IE(0lM * - 3.2%

o= 6% & 12 33 7|0 ¢IEd(0lM * - 3.0%
z=2 62 CPI YoY Fokkk -0.1% -0.1%
- 5= 62 PPl YoY Fokkk -3.2% -3.3%
o= 53 0 &2 MoM (Z15) ok -0.3% -0.3%
o= 6% FOMC 3o Yok . -
gt= 78 28% Jokokok 2.560% 2.50%
gt= 78 & (10 £5) YoY * - 5.4%
7/10 U= 62 PPl YoY Fookkk 2.98% 3.2%
o= A e Jokdok - 23.3%1
o= ASMAT Fode Jokok — 196421

Xt2: Bloomberg, O[2HOAZH 2| MX|MIE]

2 Mirae Asset Securities Research



Credit Market Weekly | 2025.7.7

=LQ R A -S4 2 HHE

73 1. 22Y 432 Y T ADYS W=

“’?}) =1W =1M =YTD
7 6
10 )
- .
10 ks . -3 - Ty
_ _ -6 -5 -
7 -8 -8 -8 9
-12 15
16 -18
30 -22 -23 95
-30
-50
UST 10Y 27R3Y Global IG US IG US HY EURIG BIAR AA- 3Y
Z: 2R HoiZe| HSE, 32HS ADYS HEE J|F / Xk2: Bloomberg, OI20ASH 2IMAME
I3 2. 224 |G IR AT E 0] J2 3. 2 IYH AZHE X0
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05 - : - : : 0 - - - - -
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Xt2: Bloomberg, O|2{0XIEH 2| MR|ME Atz Bloomberg, OJ2H0IXZH 2| MRME
J2 4. 0|2 |G HH| 2] IR EXt 0§12 (3M A) 12 5. USD KRW FX A#|0|E
(bp) —— 25 3Y —— 238} AAA 3Y
200 —— O MAHAA- 3Y — 3A AA- 3Y B 1(0/5)
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HEE/HSE =
= 1w ™ 3M YTD DAY 1w ™ 3M YTD
224 34 1.4% 3.7% 22.4% 27.5% 130 128 125 106 102
=24 M -0.4% 0.5% -1.3% -1.1% 91 92 91 93 92
=24 B3t 1.5% 0.5% 10.3% 3.2% 25 25 25 23 24
S7t 2.6% 8.4% 10.7% 12.8% 75 73 69 68 67
= 2.0% -1.2% 9.8% 60.7% 307 301 311 280 191
Oj=7 24 13bp 1bp 23bp -37bp 3.88 3.75 3.87 3.65 4.25
O]=7 54 11bp 1bp 23bp 9bp 3.94 3.83 3.92 3.71 3.85
0I=x 10 7bp -1bp 35bp 47bp 4.35 4.28 4.36 3.99 3.88
0l=x 30 3bp —2bp 45bp 83bp 4.86 4.84 4.88 4.41 4.03
USIG -8bp -10bp -32bp -22bp 77 85 87 108 98
EURIG —5bp -12bp -30bp -49bp 87 93 99 117 137
ASIAUSD -13bp -22bp -36bp —79bp 97 110 119 134 176
LATAM USD -14bp -24bp -90bp -132bp 290 305 314 380 423
EMEA USD -13bp —16bp —55bp —-94bp 201 214 217 257 295
USHY -23bp -A1bp -156bp -53bp 270 293 311 426 323
EUR HY -12bp —6bp -90bp -82bp 317 329 323 407 399
DXY -0.2% -1.6% 5.7% -4.1% 97 97 99 103 101
EUR/USD 0.5% 3.2% 7.5% 6.7% 1.18 117 1.14 1.10 1.10
GBP/USD -0.5% 0.7% 5.9% 7.2% 1.37 1.37 1.36 1.29 1.27
USD/JPY -0.1% 1.2% -1.7% 2.4% 144 145 143 147 141
USD/KRW 0.1% -0.1% -6.7% 5.8% 1363 1361 1364 1461 1288
USD/CNY -0.1% -0.2% -1.6% 0.9% 717 7.17 7.18 7.28 7.10
USD/BRL -1.2% -3.8% -7.2% 11.6% 5.42 5.49 5.64 5.84 4.86
VIX 1.2p -0.1p -27.8p 5.0p 175 16.3 17.6 453 125
MOVE -1.8p -10.9p -39.6p -28.5p 86 88 97 126 115
FCI 0.05p 0.17p 1.68p -0.32p 0.54 0.49 0.37 -1.14 0.86

=1 SEHFAACWI US), S2HAAH(BOND US), 22HESLHREET US), R7KUSO US), 2(GLD US)2 ETF 4zt
ZF2: YR AZYE U FCI(Financial Condition Index)= E2H 1 QHA J|F
Z3: DAY Btz T QY 7IE

A= Bloomberg, DIZHOIMSH 2IAXHIE

3 6. Xph2E YA (7D, 30D) J3 7. M3 vs T4 YA 0] (30D)
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I8 8. AIRY oIl 24 U AZ2 X0| I8 9. Z7IMT0IX Xi& ¥ AWZ2 X0|
(pt) Bloomberg Fed Sentiment Index (L) (%) (pt) CITI Economic Surprise Index (L) (%)
15 ¢ ——UST 10Y (R) 1 55 20 —_UST10Y (R) 1 65
——UST 2Y (R) —UST 2Y (R)
12 60
1 5.0
9
30
6 1 45
0
3
1 4.0
0 , -30
-3 4 35 -60 - 4 3.0
23. 10 24.1 24.4 247 2410 251 25.4 25.7 23.10 241 244 247 2410 251 264 257
ZF:(+) 334, (-) ZH|#| / Xt=Z: Bloomberg, D[2H0AISH 2IMZIME A= Bloomberg, DIZHOIMSH 2|AXHIE
I3 10. 224 T} AX QNSO SaHYH N3 I3 1. MSAEO) UKHE 7IE32 Z=2
. Mar. Jul. Sep. Dec. Feb. Jun.
Group R.eg""'"lmle Name | Vote | ;024 | 2024 | 2024 | 2024 | 2025 | 2025 (%) 51D o—1W 1M . 6 NEH
Chair Powell O 0 0 0 0 0 =l 45 -
VC of Board Jefferson o 0 0 0 0 0 -1
VC for Supervision |[Bowman (0] 0
Board of
Governors Barr o 0 0 0 0 0 0
Waller (¢} +1 +1 +1 +1 +1
Cook [¢] =1
Kugler [0} =il il +1 L
New York |VC of FOMC Williams [¢] 0 0 0 -1 il 0 4.0 3.875
Boston Collins o [ o 0 o [ # +1 0
Group 1 [Philadelphia Harker X =l il il
Richmond Barkin X +1 +1 +1 +1 +1 0
G 5 Cleveland Hammack X +1 +1 +1
roup Chicago Goolsbee [e] 0 35 L
St. Louis Musalem o 0 0 0 +1 +1 +1 ’
Group 3 |[Dallas Logan X +1 +1 +1 +1 +1
Atlanta Bostic X 0 0 0 0 0 0
Kansas City Schmid [0} +1 +1 +1 +1 +1 +1
Group 4 [Minneapolis Kashkari X
San Francisco Daly X -1 -1 -1 0 0 -1 30 L L L L )
(-) = dovish; (+) = hawkish | -1 | -1 | L) | +1 | [] | -2 | 256 257 259 2510 2512
Z Y2 2=H) ~ 12EFANZE 2F / XM= Bloomberg, O|2i0ASH 2IMXME A= Bloomberg, DIZHOIMSH 2IAXIHIE
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|
= RINXE 45
« X3 43992 112 UST QT 218, TGA &= M| 37799 Stk AIERa82 672952 244 [H2]
- O] ZARlOl= SASITS SETR| A3IoH LH0| Ta HASIT A% 013 SR XF X2 WYEH 5402
S/t Ol UST QT 2 4, OI-YXO0I O|HAY 2l & 2t ] 0] =xf R4 62 dsop A2 MY
(23 14,16, 17]
H 2. OF XHEE FL o5 3 Hel Ao
A 7/2 1w ANy 12W A" 7/2 1w 4W 12W
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ZRHUST) 4,208 -4.3 -3.8 -11.2 | X2&H[2(Bank reserve) 3,257 -90.8 -105.4 -227.8
MBS 2,138 0.0 -17.7 -50.5 | S ULAFTGA) 372 37.7 -39 57.0
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7 |EfRRLE 356 1.4 5.0 -97 |  |5sHCurrency in Circulation) 2,401 6.2 104 231
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A= FED, DI2HOfAEH 2| MRIME
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H3.USIG =9 wWaamt
; dsim  EY 49 Compression NIC  ZEQat  m3ouat 2L Attition
s MugE) @ AmAE b Gp Cmed) e o) ) S T

ABN AMRO BANK NV 750 3 50 -23 3 1,450 1,650 19 -12 A Aa3
ABN AMRO BANK NV 750 3 75 - - 1,550 1,550 2.1 0 A Aa3
SUMITOMO MITSUI 700 6 87 -26 2 2,100 2,600 3 -19 A- Al
SUMITOMO MITSUI 900 6 119 - - 6,400 6,800 7.1 -6 A- Al
SUMITOMO MITSUI 700 8 97 -28 2 2,300 3,400 3.3 -32 A- Al
SUMITOMO MITSUI 700 11 102 -28 2 2,400 3,900 34 -38 A- Al
SUMITOMO MITSUI 1,000 21 102 -28 2 3,500 5,000 35 -30 BBB+ A2
SOFTBANK CORP 500 5 90 - - 3,700 4,250 7.4 -13 BBB -
SOFTBANK CORP 500 10 110 -28 - 3,700 4,000 7.4 -8 BBB -
NIAGARA MOHAWK 500 5 85 -25 0 1,750 2,450 35 -29 BBB+ Baal
NIAGARA MOHAWK 750 30 120 -25 5 2,600 3,250 35 -20 BBB+ Baal
AVALONBAY COMMUNITIES 400 10 85 -25 0 1,100 1,700 2.8 -35 A- A3
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