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RESI

SHRERE LTRERE, FEEKEK2.86%,
SHREHG TS, PRSNGSR HMNCEERS

LSRR RERERS

BEFHTIE): 20265F08 524 H 160725%

BRE

<

WRIRE

PREHKGK.40%, HEFEHEEK2.77%, BEEHKEK0.85%. ORREE,
, EEIEM LT, EERWESS, BRELRE, INSFHEEES. ORELS

H, XERSLSEERKRA0TIZIET, EUBEN AKERWISEDE, MRFALTR. EUKUARSIRSE—ST ASERREE
MR, EEHREHE ERTEAFER, SELRERESHEEERALRERM. OEMENSHE, EHRERNCERT,

BREINR, FESERFEEKARESFINR. XE7ABKENEABEROELZE, EE7RMIRAEINED,

BIEKEIREHRAIETE, EBME7RIREAHERERRN, RAMTEKERE. BT ERKFNBESTRIKE2%ME

I[N

tr, BT NARE. BRATHASEIEINE/EEE 12, SuEiERRERAERE, oBmnEt E, EEXE

RITWESHF, BRZIMHNRESIE, AR HEECRIZRIENE, ESRPFRMENYE, KEEIEKHETIZE
WEES. CRBEBBIESBMAESRE ARTHHENZERNE. OFtREBEHERE, THHRARE, KBSLEER
. @FFABPCERSRRITHFS, EWURAIMIFMIGEE,

—. HE
R : IfEEWME, AHESHER. BYIFEUERE, ™ELIHRLER.,
8| =l ==1vd = %R % ER/miE
_ ComexESFRELMEN |  Hw/Ha 4661.60 86.50 | 1.89% | 229.60 5.18%
ERR NS — —
s T/ 4582.10 99.15 | 221% | 191.40 4.36%
s IPEEHKEN (EHRRT) T/ 1006.82 1938 | 196% | 51.10 5.35%
HET+DREEMN (E=2FT) TT/%e 1003.84 1939 | 1.97% 50.73 5.32%
PEEH-CEE TT/5 -3.61 0.70 -16% 3.95 -52%
PeEhHEE TT/5 -2.98 0.01 -0.37
HEEME. ti  |SRE (CBE/103UR) — 65.92 -449 | -6.37% -2.04 -3.00%
£fFtk (Comexg/Comexsi —_— 7.08 0.03 0.38% 0.38 5.60%
SmEL (Comex&/WTIESH — 53.80 073 | 1.38% 0.02 0.03%
Comex®&S F (100£53) 406260 —_— 34709 9.34%
EOR PEEH (LHRF) F (Fm) 208944 -1664 | -0.79% | 10861 5.48%
EETD (E£FF) F (Fm) 45964 -7340 | -291% | -1056 | -0.43%
LBMAEETZ int 9534 — 70 0.74%
EF Comex&ESE oy 829 0 1 0.15%
PE (LHAFR) I 114 0 0.05% 0 0.05%
CFICEEESHFC|EreBmEe (BE) F 145922 — +4054
ESETF SPDR i 1023.53 o | o 257 0.25%
HiGRGHR PEEMeRE i1 114 —_ 0 0.05%
RBERT EEBEE RINESEITINMES INE, EEFEHIRETEANG, ESEIXE
LHIFRBSR AR RIFEFTCHERERI10
FREL L
A SRE RER =11 tikh(%) FZik SEET Ry =11 k(%)
- BiSE&T | 10781500  5371.00 28.00 - BI5ES 9,382.00 433.00 2.44
- BI10EETT | 14487400 4,614.00 37.62 - [B0E&T | 12,795.00 837.00 3.32
- Bi20E& | 178760.00  5726.00 46.42 --[Bi20E&H | 13,480.00 346,00 3.50
1 B8 4223600  2,365.00 10,97 1 FreEghs 2,433.00 -35.00 0.63
2 hEEE 27,653.00  2,717.00 7.18 2 {IEEERE 2,164.00 197.00 0.56
3 FEEs 14,089.00 §91.00 3.66 3 £FEES 1,854.00 95.00 0.48
4 mEEEE 13,866.00 4.00 3.60 4 FEEE 1,784.00 139.00 0.46
5 SRS 9,971.00  -406.00 2.59 5 REERE 1,147.00 37.00 0.30
6 FIERET 8,331.00  -577.00 2.16 6 &S 923.00 254.00 0.24
7 s 8,218.00 189,00 213 7 &Es 834.00 12,00 0.22
8 EiRBH 7,644.00 88.00 1.99 8 HEERS 728.00 93,00 0.19
0| FHEE 6,605.00 135.00 172 o hEERS 507.00 44,00 0.13
10 r&Es 6,261.00 232.00 1.63 10 LI5S 421.00 1.00 0.1
BEYIENEEERA F1W, #£5]



K usms BAEHENIRE
—. BiR
Hig: RBESWNE, HAESHER, BUFEMHEE, ™BLIERLEE,
BiEER et ==1vd = %R % ER/miE
_ ComexBRIBRELAMERN | /88 69.01 0.88 1.29% 419 6.46%
ERRNTE — —
CBUR T/ 69.51 2.77 4.14% 491 7.59%
s PEREDWERMN (LEHART) 7o/ F5E 16843.00 | 72.00 | 0.43% | 700.00 4.34%
B$RT+DIRIN (L&A To/FR 16750.00 | 20.00 | 0.12% | 722.00 | 4.50%
TN, fP%Eib-%‘%ﬁziE 7:5/=Fﬁ 1820.69 | -525.56 | -22.40% | -318.72 | -14.90%
FIRENEE o/ -93 -52 22
ComexE$R F (5000%7) | 120117 — 4990 4.33%
BeE FSRES (EHBFR) F (F&) 4474050 |-128280| -2.79% | -285930 | -6.01%
F$RTD (LSFF) F (Fm) 2834872 | 15978 | 0.57% | -123538 | -4.18%
LBMAEETF i 28213 — 131 0.47%
ComexE$R o 10508 10 | 0.00% 82 0.79%
EEF PR (EHBAT) i 1421 —_ 65 4.78%
BiR (L£FT) it 793 —_— 0 0
EMEFRIT i 40909 71 | 0.17% 143 0.35%
CFICEEES G| BrgEuiEe (AE) F 10768 — +456
ERETF iShare i 15295.27 0 | 0 22.49 0.15%
HiGRGHR PRI E RS T 1395307 —_ 60663 4.55%
RBSIRT iﬁ%ﬁ%’““i#iﬁﬁ}:ﬁﬂﬂmaﬁIESZ* EEFEHIEETUANG, BREARNE, RBAEE
LTHFFBER AR RIPIRHFEHEZRI10
BREL e
a2k £5E @ BER 1= (%) 2R aEE | AR 1= (%)
-- BISEET 65,756.00 -2,046.00 11.54 - |[BISESTT | 54,008.00 -7.431.00 0.49
-- B0EAT 107812000 -2,042.00 18.92 - |B10£€4&T | 71,846.00 -7,741.00 12.61
- B20EATT | 134,642.00) -4,044.00 23.63 --|B20E4&T | 82,232.000 -6,182.00 14.43
1 EHEERE 18,535.00  -319.00 3.25 1| h{EEiE 22.919.00 -6,808.00 402
2 EEEE 15,364.00 205.00 2.70 2 =iEEE 11,274000  -200.00 1.98
3 FRIFERE 11,207.00,  -6B3.00 1.97 3 RS 9,114.00 37.00 1.60
4 BEE® 10,354.00) -2,481.00 1.82 4 =EHE £,090.00 36.00 1.07
5 il 10,296.00 332.00 1.81 5 4@ 4701.00,  -487.00 0.82
6 PIEER 10,214.00 251.00 1.79 6 £FHE 4,509.00 37.00 0.79
7 FaHi 9,242.00 28.00 1.62 7 FTERE 4493000  -944.00 0.79
8 T 9,070.00 43.00 1.58 8 EERE 3,402.00  -366.00 0.60
9 B 7,228.00 -66.00 1.27 9 EERs 2,705.00 605.00 047
10 FmERE 6,302.00 648.00 1.11 10 SRR 2,639.00 358.00 0.46
=. #HE
Rig: RBESWNE, HAESHER, BUFEMHEE, ™BLIHRLEE,
BiEER fEtR ==1vd = %R % ER/miE
B NYMEX$ASZRRSLEMN| u/&a 2069.70 -90.90 | -4.21% | 37.10 1.83%
ERRNTE — —
1238 £t/ 2102.00 -25.00 | -1.18% | 16.00 0.77%
. $AEWEERN (FHART) TT/%e 401.05 1.20 030% | -1845 | -4.40%
HEWEN (LEFT) TT/5%e 405.00 0.15 0.04% | -13.13 | -3.14%
fHEH-CHEA To/5%R -53.23 120 | -201% | -20.57 | 63.00%
HESHE EHEE To/5 4 14.83 | -20.52% 5
HeE NYMEX$HSTERREL F (50%7) 50273 468.00 | 0.94% 1196 1.14%
EF NYMEX§AS 21t o 13 0 0 -0 -1.36%
CFICEEESSIC| ZreEuise (AE) F 7862 — -656
RBSIRT EBEE RNENEHARNIES E, EEFEHIEEMIAKEG, TRIEARE, XZFTEE
BEYIENEEERA F2W, #£5]



K usms BASARIIRE
M. Bx
Hig: RBESWNE, HAESHER, BUFEMHEE, ™BLIERLEE,
BiEER fatR Bz = %R % ER/miE
B NYMEXSESZERGLEMN| u/&a 1461.00 | -57.00 | -3.75% | -32.00 | -2.14%
EFRNE — —
e Et/8R5 1461.00 | -69.00 | -4.66% | -69.00 | -451%
ERMNE BEHWERAN (SHRRT) /5 295.20 9.95 349% | -12.00 | -3.91%
|EH-10BGE TU/5 -20.55 1449 | -4135% | 3.89 -15.92%
BESHE WEHEE TU/5 -13 -9.95 -5
HeE NYMEX{ESTEREREA F (100£27) 10018 -835.00| -7.69% | -2813 | -21.92%
Jeed NYMEX{EE& 21t i 8 0 0 -0 -1.40%
CFICEEESSC| Zreg@Euse (AE) F 5989 —_ 0
RBSIRT EBEE RNENEHARNES E, EEFEHIEEMIAKK, TREARE, XZFEE
h. REEREFEXEEE
e =t =i %R B®ER/ER
B E S BARFIER: IR 3.75 — -0.25
IR (%) 3.75 —_ -0.25
SERk{E TEEEREFIZ(IORB) 3.65 —_— -0.25
EBMERIATT (25E57T) 67974.03 —_— -142.40 | -0.00%
M2 (Etb, %) 5.53 —_— -0.06
SRS E 2.96 0.05 1.72% -0.01 -0.34%
ESpIw =t 98.85 -002 | -002% | -0.79 -0.80%
ERFIZE (38-105) -0.36 0 0 -0.04 12.50%
ESicd EFEFIE (2F-10F) -0.84 0.02 | -2.33% 0.01 -1.18%
b=t ERFIE (HRBER) 1.66 0.04 2.47% 1.65 100.00%
EPFIE (HREER) 353 0.04 1.07% 0.02 0.58%
EfRIEREREZ //
(1BZE305)
CPI ([EtE, %) 340 —_— -0.10
CPI (3Rtk, %) 0.00 —_— -0.60
OCPL (B, %) 2.50 —_— -0.10
. #LCPl (BREE, %) 0.10 —_— 0.10
R PCE¥IiNEEL (RLL, %) 3.67 —_ -0.41
LPCEMMNEER (REL, 3.29 — -0.14
EEEFIRAE1FEKTUA 430 — 0.10
EEEFIRAESFEKTUA  3.30 —_ 0
i | GDP (AL, %) 2.00 — 0
REEFRR or (i, ) 150 — ~0.60
HllER (%) 4.10 —_— -0.10
R ABBETL -2.30 —_ -0.43
BMBEER (%) 61.80 —_— -0.10
TR EEE (%) 3.20 —_— -0.20
EEFNITH EEIA (/) 34.30 —_ 0
ADPHiMLAZL (75) 4.40 —_ -5.10
LEERIEAE (5) 20.60 — -0.60
BR{=SERER () 714.00 —_ -36.00
PixERIERAL (5) 334 —_— -1.24
NAHB{EETIAIEE 35.00 —_— 1.00 2.94%
hEk HEHEE (BE) 406.00 —_— -13.00 | -3.10%
REFEEHS FEEE (R 54.00 —_— -1.00 -1.85%
HEHFL (BE) 111.20 —_— -2230 | -20.69%
BEYIENEEERA F3WM, H£5]



(>
E
)
&
M

SHANDONG GOL
SD-GOLD

BRAEERIIRE

TEM (AL, %) 7.13 —_— 1.75
FEM (AL, %) 0.09 —_— -0.53
EEEZ MAEEXEH (B, %) 6.30 — -0.27
MAHEEXH (FRtL, %) 0.29 —_ -0.56
PAEE ol EethE 2.70 — -0.10
Tlk4EF=888 (AL, %) 1.08 —_ -0.21
TlAEF=8EL (FRtL, %) 0.20 —_ -0.07
EETW FREFIFER (%) 76.29 — 0.08
TR R (123557T) 850.89 —_— 0
R ETEITE (R, 12.54 —_— 0
HO (FEL, %) 17.05 —_— 3.18
HO (FRLE, %) -3.52 —_— -14.89
XERZ WO (Fte, %) 15.25 —_— -10.60
O GREE, %) -4.58 — -16.83
BEEM (BiZ3w) -7.33 —_ 0.44 5.65%
ISMiE PMIZEEL 55.60 —_ 2.30
ISMBRSS AL PMIEEL 54.10 — 0.10
MarkitiiE PMIFEE] 53.20 —_ -2.50
EEATHES MarkitfR$S L PMI3EEK 56.80 —_— 5.50
EERIRAZEEREE OIS 51.00 —_— 1.50
/AL RIFEE] 99.80 N 2.40
EEREEEDISH 16.00 —_— 6.20
FRE () 2366.35 —_— 34.84 1.49%
RITESHES EE (M) 8133.46 —_ 0
HER (M) 36552.49 —_ 0 0
5T (%) 56.77 —_ -0.16 -0.28%
IMFAM 5Eb BT (%) 20.25 —_— -0.11 -0.53%
AR (%) 1.95 — 0.04 1.84%
e 27.50 —_— -2.58 -8.57%
HE/IME FE 9.14 —_— -0.85 -8.47%
x£E 83.32 —_ -1.48 -1.74%
- HERBUARBTSE 144.47 0 0 0 0
BB VIXIEEL 15.13 -0.88 | -5.50% 0.88 6.18%
CRBEFRAIEEL 406.24 2.83 0.70% 9.18 2.31%
PRI HREART 6.7220 0 0 -0.0199 | -0.30%

EEAERRETFIZETNE (RIEZRFIFedWatchTR)

BBYIREEEERRA
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525

2026/9M6  63.6% 364% 0.0% 0.0% 0.0% 0.0%
2026/10/28  49.6% 42.4% 8.1% 0.0% 0.0% 0.0% 0.0%
2026/12/9  301% 452%  21.6% 3.2% 0.0% 0.0% 0.0%
20271127  23.8%  421%  264% 7.0% 0.7% 0.0% 0.0%
2027/3N7  174% 371%  307% 12.3% 24% 0.2% 0.0%
2027/4/28  15.3% 34.8%  31.5% 144% 3.5% 0.4% 0.0%
20271619  134% 323%  319% 16.6% 49% 0.8% 0.1%
202717128 131%  319%  319% 17.0% 5.2% 0.9% 0.1%
2027/9/15 131%  319%  319%  17.0% 5.2% 09% 0.1%
2027110127 131%  319%  319%  17.0% 5.2% 09% 0.1%
2027112/18  127%  314%  319% 174% 5.5% 1.0% 0.1%

== 592 HAEEM WV RAEIES: FO3107169
IREERANIFEIES: 20018476 FEiE: 021-20627529

#E#E: linzhenlong@sd-gold.com
#yEskiR: iFind. Wind. CME
SeRmIA:

WEHEBIRAT (UTER "A278" ) EATEIEFnEEEEZRSAEIIERRZ SRS HEE (R
[2012]338) .

NREHRADRZEAEHENE, RREALIIPERN, FRAMNBAAEEIREHTHIRAER. K
MEH., FREERTAILTHEARARKEIEOAFTFZRFISHIER N, BRI EERRERIEAITE
HAEHHARIE, BRREFIRR. 2N TUSRBIRSREEATHIET, FTRESMERAR, RETRIEEE
FTRANBIAERIRS. 5. SUERSHREERERN, FAATAHREPHIRERERIBENEHITER
. ERRBRERARARNBISEER, FATRERERRARURG ERFEXRASIIHN SR mA
FEEAANEXRR, FRIRENSRSE, BHhEXE, AHREE.
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