2025 6 A 13 HEH R

www. shanjingh.com

% ik

TR K@ HAL T
20018476

T EH Y

TR K@K HAL T
70013162

B AHE

BB Nk AR T
F03107583

HiE: 021 - 2062 7529

o A6
linzhenlong@sd-gold.com

W& H B e

BFWRIEX EEEREH

L wsms

SHANDONG GOLD FUTURES

FRMZARNMZEIR SRILRERFHH?
HE T
—. BRAH

1. DEss TR s 228, sE1 RTh ARBEAROH IS Hl, L@l
B E A B AT DA 31 A B N R BORES o B AT 2 5 R A ] 28 o F H T
T 37 T Lt 51— G S 4 KRBT+ O 3 /)5

2. BHTEE 5 HIERFREE 3160 103£70, BOCBISAKNYE . 56 E I
bR 220 123570 30 SR AT, BEBETRmS) . BRI [ 67 55 M B 36
JifeFTe, MEBCRAERA .

=, ®BmEHE

+ REZE GRS, BB IE AR T IR FHR AT, 5 HE S S
%ﬁ%ﬁ?ﬁ% Sl EBEAESSETHAEINE, ARRET IO, SR A YHEA
B )\ H L

2« HATH AP SEIEAE N XFE R TR 9 H, T 25 450 B 2 e Bk 2
50 H:piEA .

=, ﬁnn}%ﬁ

Ly M 2% Bz i ], B ek SE BB 7 SRRV L AR o m . g
[E RATAEA, B AT “R3Goufe” B HERD AT I 6 75 R R AT R fir s

2+ CRB 7 s FE BURAL SR, N B T 4R 9 550 22 [ Y St R A i - 52
DRGNS BHES AR T FH R E 5.

@\ ﬁﬁﬁ:

U] CFTC & BAE G 2 Sk S HORIESE & ENP&F 2 REEa, iR
2 RIE ;B KB < BTF M E AR ETF 850 K T8 3 R 22181 6.

fi. RREEFEZEEZE:

FERSMARH, ARFEAMBERY, SR 90 EF 94 fitir, =
PHAET: BEFREFERK. PREVPERAZELR, EHRMGRIE
Ko UEIIXIFBRBIER, R KPRBRTNES. RTRETHEH, B3
REEREEDRFEN. 5 AERESETTERET M. RLBAES
EUEEE, ERETHN, B3 AAEAREREN\NARM. HEE. H
TR R BT TR EBIHESC IR Y. BRI SPUNREME TIRMEEE 9 A, BR
R BEA AR, FERE. FTIHERRG WS, SRILREHTT, FH
RALRY, KRB AT BB E REREE TR RE, RATHT SE
H,

75 KW RS NZ SRS, USRS, KR BT
B XEES: e )5dE: 770-775, B 810-815

YR S 8400-8430, Ff17J: 9200-9230
I\ RESHRIR: EW Ak A TTUTA RS, JBAK LS R AT, e R85

1/ 11



|
SD-GOLD

,
5
)]
o I
8

: Mn

i B AR ER- A EENIRS
BRI R AT B B R

SNLEARRMARSE, AHRREXE. TERAUET. FREFAIRARMEE ]S, |
HEREREBEERTIT.

20210115-20250613 (231) i

|\1|:|4_ 7357 1047387 PSR/ G BRM 9'4_ 2254
|] .
4E 82.2297 whig 83.4321
Q6. S56TE
IEtaE 11.9957 B4 4.33%
&5, 569 inittEEs 7.6863
ESEATEEE 1.5607
a0, D063
BS 102.6124(2025/4/4)
72. 9257 BE 65.1199(2021/2/26)
HEEE 2021/1/15 - 2025/6/13

BAE IR iFinds L4 A 4 K 18 3

2024-2025 SREXAE R MBURER AR R (15 EONMES, ZLEN1HE)

S %

rt i) FBRAE T T BOR 42 *

Boridks S - Yk, O£RMEFAERE, FLETH
WA TFREKENIES, REARSAXRBHBEREIE LR RLERINET, BTE2FH
FEmPHFOLEORETREREH. QEHF W6 A 1 BARME S RT > 7
2024/5/1 |8 4R Bk B R AEH S L AL AT AR M LR B AT 655 A 600 |-
fLEAKZE 250 L7, oedkdv L HiE A(MBS) = LIRFH AR A 350 12 £ 4. @
BARF T, ARG A B IR A A B R 69 RS R T B R, @SR R AR A HLAR
LB Fagsk F A RS E L

EHEETARLTAN, ERREALFRLE, OFBRERREF ELREERS, A

25 TARRELERCROWERAE A KR LHAES525%E550%89 =+ 555
B, QEZHGEFAR T, XEMEAXRBTATHSERLRBGTM, ALEX

2024/6/12 .
(612 | MR me =k BBk, e RIS T HTRIHIELS K. DL
BERFUBRRERESLAT, BRCEBZRAENKE, BHBAKRS, S5FiE4560E
B BB R R A b £ TR AL e B 694300
o Q£B4EA T A% FOMC &30 b4k 4 5
2024/7/31 ERS, BBAELARAFR R LHE 525%F 5.5%F K. QEBRu#—FAIAL

Meid ik 5 @ B R . @A LR
AT, MESHH TR BABRETE, SRR LFBRK A 476 R LS4 T T4,

HEVFIEEEERRA 2/ 11



(o

,
:
3
ZFH)
c', A
g

: Mn

s
SD-GOLD

HH

REEBI-REBIR-BERWIRS

9 4 FOMC % H B4 E, BETRRE—ANLA, RhFLI ANdBERE,

2024/9/19

BAYKLERIRTHRERK, BREIRAATHRELTAN. OBE& 50 ME Xk,
BARELWEXTHEF. QURREAT, B HRERNEESG GRS AR,
4B B & BAALA £ B RSB E TH B LR ARE. @EBRAMEIEAFHA WL 5 IR
BTHB50 AL, 2025 58 100 A2 5, 2026 £ 8 50 AR5, BiRAEBHERK
B F LB £ 2.75%-3.00%, @M &89 Bl B T S &4 B = At k. ORFRBIKES T
ZHRRGG, RREREHAGNEH CERHBEER; Rl 53 TR EE
JodbZ b, BEAETHAE T AR ETFHBEL.

-0.5

2024/11/7

EHRCHEKESN, EHBRETRAE. OFBHM L 25 AR E, RERET
ok fe B B AFATE W R CRHPHT , 2ERERARRT X T AERERRA
EHAEST Rk, QUBRREAT, SFERAILES, EHARELN, 28R
WK, BHREFIEEMARRENE, BEE4RE, XCE2LH2F. Q£HE
MKRE 2 E A 2%, BOBRARLEEIFEZE LedH. RERAHTRIZFORE
Bo RBMBFERERZRRDILMA R, QREHBEL T AL EFRET R BTG
¥, QUALIFLEENE - RUL TR TIE, T4 LA BUH 25 N3 5
AR, BERITERERTM,

-0.25

2024/12/19

B AR E, B 25 FHELABBT . OLBRBLHBELE 25 ARE, HFik
HRESAENAAFRE QM 45%ZE 475%EE 4.25%F 4.5%. QB A By & LEE B+,
£ B4R R LEMAAER T, 22025 FRFEAELEAK, HR255MEE, SHERE
SHBRABELEF LA QFRBEFURREAT, FTHRBALTIRBEKERLT
2. A HEELT K.

-0.25

2025/1/29

BRI FES, O£ B X R ah, FHARELA £ B4R
R A A 425%F 45%F K, AR EBBALFIAFEBRERAHNARE KRG I1FH
&. QB EWME “@RAF BAFRFHRE K. QUARRAT, REHIERA

B8 5T RiA. £E 25K EKES; 2024 5 GDP Wit ¥ i 2%, £HEAEAE
WA R AR T A BATE A

EEFEELY, BRPRE—ZEELBE. SHRELLAN®IELER ‘2|

2025/3/20

GAEREAE, SEHRRAEE R, OB REEF £ XL, FOMC #9H 25,
(BRBHTA4A 1 BARAESEET &, BEGBIFLRM2501CEA/AKXLEE 50
£/, MBS ¥ EREHAE0MLEA/A. QBFNELRH T . V5T

B&AREE—AENA. @FEBAE I T 2025 F 258 KM, Fa L@k a
o XBRMEIFHRRETY, £RBATETAERFERAN LY, HREMFASE
&, wHOFALEW T HE L.

SEBREL, RAKRLES0ARE EEEEAT, RASFRAELEH—AKEDTA, |-

2025/5/7

ok B ik K3 e, R gHER. OFBRMeREERS, AHBEFELNER
7 R A A 4.25%-4.5%F %E, FOMC #o#k, ZF W6 RH Th#t—Fih,
o TV RUAIAFRTFTEFEANNRMET K, 1245

Rt k. QXMMEIRURREYRL 1Y, Mho RYE H, BERTHRG, AW
FE AR EF AR B BR

AR RN CYRHIE. QERBEF, BBEU3 ALNEFHEREERAL~|

1B S W]

ENEEERFMA

3/ 11




ReREHBIEE

(—) ®RHEE: 1. EEEK

1: £ECPI 5% CPI HARLL

RS- R BR-AERIRE

2: =%[F PCE 5%z PCE HARILL

20
15
10
5
0
-5
1972-08 1982-08 1992-08 2002-08 2012-08 2022-08

—— XECPIHARL — EEROCPIEARL

8
6
4
2
0
-2
2003-11 2008-11 2013-11 2018-11 2023-11
—— PCEAIt e8I B AL OPCEHINIEE = BRLL

HAE KR Find L4 B R K

3: X[E PPl HARILLSIFLEL

HAE KR Find L4 B R T K

4: EEREIRAF BT

14
12
10
8
6
4
2
0
-2
-4
2011-10 2015-10

2019-10 2023-10

—— EE:PPI:E BEL — EE:PPI:E BILL

7.0
6.0
5.0
4.0
3.0

2.0
2014-08 2016-08 2018-08 2020-08 2022-08 2024-08

—— BERAZ 1 FEIK TR

BERA S 5B AKTHR

BRI iFind. LA HHOE A
(—) HhmEE: 2. XELHFHMK

5: Z[E GDP [Eltt 5ERLL

30
20
10
0
-10
-20

-30

2005-09 2007-09 2009-09 2011-09 2013-09

2015-09

HAE KR Find L4 B TR K

2017-09 2019-09 2021-09 2023-09

—— EEGDPRILY, —— XEGDPIRLL ()

BFWRIEX EEEREH

4/ 11



K wsms
Bl svh000NG coLD IR

SD-GOLD

RS- R BR-AERIRE

HAE KR Find L4 B TR T K

(—) ®mEE: 3. ZEHL

B 6: EEFRSKIER (AN

B 7: XEFsNNESREFIIRTHIEIR

1,000 20
500
i o B 15
-500
-1,000 I
-1,500 .
-2,000
-2,500 0
2009-07  2013-07  2017-07  2021-07

— EEFEIRRH AL —— EESRIE (BH)

68 10
66
64
62
60
58

56
2009-02

8
6
4
2
0

2013-02 2017-02 2021-02 2025-02

— XESMNEERI16SRULERE
— EEFEFAPRHI R TFAE R ZFE S AR

KA iFind. 14 481 %K B

8: EE Ml FH A KFIIR =R (AA)

KA iFind. 14 B8 1 %K B

B 9: XERIFRIFEAHK (AN

80 1400
70 1200
60 1000
30 800
40 600
30

50 400
10 200
0 0
2014-03 2018-03 2022-03

— EEPE AR RALR — EEEBRAEEREN(G)

700 3,000

600 2,500

igg 2,000
1,500

300

200 1,000

100 ‘ 500

: ™
0 0
2002468 201068 2018468

EERITLEBEGH) — <EXEE

BAERIE : iFinds L4 H A 4 RK 18 3
(—) KMk 4. EFFEH

B 10: XE(EREHIAEHRNAEHRE

100 800
700
80 600
60 500
400
40 300
20 200
100
0 0

2001-07 2006-07 2011-07 2016-07 2021-07

EEREHEGH) —— EEEFTHIRER

BFWRIEX EEEREH

KA iFind. 14 483 %K B

B 11: XEHEHESHEFL

250
200
150
100

50

0

2001-07 2006-07 2011-07 2016-07 2021-07

— XEHERHEE — XEHEFL

5/ 11



K wsms
Bl svh000NG coLD IR

SD-GOLD

RS- R BR-AERIRE

HAE KR Find L4 B TR T K

12: %HE 30 FHAMMARREBEEFERE

HAE KR Find L4 B R K

13: ZE#RE/CS BN SEEXRFEX L

MBA IR TR ERIE JEENE 3 & GDP Lt E

10 1,500 400 18.0
8 300 17.0

1,000
6 200 16.0
4

500 100 15.0
2

0 14.0
0 0 2014484 201848H 202248H
20094108 20154108 20214108

SEE:MBAIIR T RS EaiE 8 ZiE: LB E ()
— XE:30F B RIF IR E ER =

EE(FEERFEES H GGDPLE = L2 E(GH)
— ZXEWREER/CSENERHRE

HAE KR Find L4 B TR K

(—) ®RHEHE: 5. EEHEZH

14: XEFERHEHRLSIFLL

HAE KR Find L4 B R K

15: EEMANiHEXHFEERIAEL

50

40 10
40 i :
30
20
20 M‘WWMW«MW 0
10
10 ) i
0
_1|%95_08 2001-08 2007- 2013-08 2019108 o _11%95—08 2001-08 2007-08 2013-08 2019¢08 10
-20 -15 -20 -15
— TEFHETRL —— TERHEEEAL(GH) — FEMABEEHRE —— EEN AR HIRL (FiH)
BAERIR: Finds L4 B TR0 BAEFRIF: Find. 4RI BB
16: XEH#LABEFFLSIFLE 17: RENAMBE ST EWALLE
30 35
10 e
20
0
15
-10 10
-20 5
2002-05 2007-05 2012-05 2017-05 2022-05 i

— XEHRAEFRL —— EEMREEFRLE

BFWRIEX EEEREH

1995-08 2001-08 2007-08 2013-08 2019-08

6/ 11



K wusms
Bl 4000 01D TR

LD FUTURES

SD-GOLD

RS- REAR-AERKIRE

HAE KR Find L4 B TR T K

(—) timEs: 6. EEIW

18: EKETAE~EHE AR

HAE KR Find L4 B R K

19: EXEMH@IT SR ZIREE

120 20

100

80 10

60 0

40

20 -10
0 -20

2001-12 2006-12 2011-12 2016-12 2021-12

EE TP EHZ=ESAE
— EE: T A8 SRS B R (AhH)

1,000 30
800 20
600 10

0
400 40
200 -20
0 -30

1995-07 2001-07 2007-07 2013-07 2019-07

SEEI FmIT S (ZIBRERFIH):123T
— XE MR R GIRER W):ZEHBR (Gih)

HAEKIR : Find L4 B R K

20: EXEHIEWEFRLE AR

HAE KR Find L4 B TR K

21: £ESWTLHITF=EHME

10,000 30
8,000 20
6,000 10
4,000 0
2,000 -10

0 -20
1994-01 2002-01 2010-01 2018-01

SEEFNEW: B REAZET
— ZEEHIE: R 2 B R (G

1995-07 2001-07 2007-07 2013-07 2019-07

ORI Find. 4 SR B
(—) ®himEHE: 7. XERS

22: XERZETMLELL (2%

HAE KR Find L4 B TR K

23: PEARZHET (ZET)

BFWRIEX EEEREH

7/ 11



E LS FRES RS R A IR

0 150 £00
-200
-400 100 400
-600 50
-800 300
-1,000 0
-1,200 6 =
-1,400 100
-1,600 -100
2009-07 2014-07 2019-07 2024-07 0
—— EERFES(EHET) RBEZEL (Gih) 2007-09 2010-09 2013-09 2016-09 2019-09 2022-09
BAE K iFind. L4 B B0 3% 0K 1 3 BAE K IE: iFind. 1l 4 4 3% K 1 3
(—) HRHEH: 8. XELFFRTIEIEN
24: ZE[E ISM FIE S8R SZ Al PHI 25: ZE[E Markit Hll&E SRS PMI
70 75
65
65
60
55
55
50 45
45 35
40 25
2016-05 2019-05 2022-05 2025-0 2016-05 2019-05 2022-05 2025-0
—— ZEEISM§EPMI —— ZEEISMBRSEPMI (i) —— ZEEMarkitFliE PMI—— ZEEMarkitigs3 W PMI (54H)
AR K iFind. L4 B B0 3% R 1 3 BAE K IE: iFind. 1l 4 4 3% K 1 3

& 26: BHRMAFHBHE VERSHEEERE B 27: ZESD MBI FRRIERS Sentix IRFEE

EFRHRIE B LHEH
- 120 60
100 110 40
20
il 100 0
60 -20
40 - -40
20 80 -60
0 2017-07 2020-07 2023-07
2002-03  2007-03 2012-03  2017-03  2022-03 — ZEEFMD RIS E
—— BEFRAFERBEOREY — HETHERE TR — EESentiEEELEH (i)
BAE KR iFindy L& 8 R K HAE KR iFinds L4 B KK 0

(—) fefiEH: 9. KR

B 28: +HFHEGESWTmRSEHE 29: ELEBSRHE

BEYRIEN EEERA 8 / 11



K wusms
B

SHANDONG GOLD FUTURES

RFEBR-EEBIR-FERKEIRE

SD-GOLD

4000 4.0 4,000 200
3.0

3,000 3,000 150
2.0

2,000 1.0 2,000 100
0.0

1,000
-1.0 1,000 50

0 -2.0
2005%7H 2012578 2019478 0 0
19735128 19984%F12H 20237128

CHEWEN —— TEEIEAESER (G)

— [CHEWEMN — TR E(EH)

BAE I iFind. L4 4% H 0 K18 B

30: E&EFZE GBAH. 2FE5104)

BAB I iFind. L4 A% H 0K 18 B

31: EMFESEPHE (HRWER)

- O = N W

-5
2002578 2008578 2014578 2020578

—— EFRE 3H-10F) — = EFE (2F-105)

10

-5

-10
2002578 200878 2014578 202078
—— EWRE (HERGESE) —— EPRE (HRIESE)

BAB I iFind. L4 1A% H0 K 18 B

BAB I iFind. L4 4% H 0 K18 B

(—) fefiEH: 10, EBAER TBORRE

32: Z BT ELGEFI 2R T HA

33: EEMEFRSH~AHE

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/6/18 00% 00% 00% 00% 1.7% 983%
2025/7/30  0.0% 00% 00% 00% 00% 00% 00% 05% 316% 67.9%
2025/9/17 00% 00% 00% 00% 00% 00% 03% 200% 543% 254%
202511029 00% 0.0% 0.0% 00% 00% 02% 108% 38.3% 38.9% 11.8%
2025/12/100  00% 00% 00% 00% 01% 70% 284% 387% 215% 43%
2026/1/28 00% 00% 00% 00% 29% 158% 326% 316% 145% 25%
2026/3/18  00% 00% 00% 15% 96% 245% 321% 227% 82% 12%
2026/4/29 00% 00% 04% 38% 138% 267% 295% 187% 63% 09%
2026/6/17 00% 02% 17% 76% 186% 277% 254% 140% 42% 05%
2026/7/29 00% 05% 30% 99% 206% 272% 230% 119% 34% 04%
2026/9/16  0.1% 10% 43% 119% 218% 264% 209% 103% 29% 03%
2026/10/28 05% 25% 78% 165% 240% 239% 160% 69% 17% 02%
2026/12/9 06% 26% 81% 167% 240% 237% 158% 67% 17% 02%

6.0
5.0
4.0
3.0
2.0
1.0

0.0
2021588

oSO N A OO 0O =

2024588

BB SR B2 TT(hiH)
—— BHES AR LR

KA CME. 14 11454 %% 3

(Z) BERENME: RERTR3IR

34: FrRAEZ/R 500 I8 SRENRIEH (VIX)

BAB I iFind. L4 A% H 0 K18 B

BFWRIEX EEEREH

9/ 11



RFEBR-EEBIR-FERKEIRE

8,000

6,000

4,000

2,000

0
19895104 19955104 20015108
— S /R500155)

20075108

TR /RS00RENERFEE(VIX) (FkH)

100
80

20135108 20195108

BAE I iFind. L4 4% H 0 K18 B

(Z) RN BREARMS CRB M igH#Es

35: CRB @ymiNi&ig#. P& HWEMN

36: ELABFARTSEPHHRE@ERNE

5 ARMICE
900 7.50 74 4
72 W
700 3
7.00 7.0
500 6.8 2
6.50 6.6
300 1
6.4
100 6.00 6.2 0
20158128 20184128 2021128 20245128 2023%F7H 2024538 20245118
—— CRBEmMNBIEEL  —— IFEEHWREN EFHRKEEEFZE ()
— BREART &) —— E55(USD) e EHFARM(CNH)

BAE I iFind. L4 1A% H0 K 18 B

BAB I iFind. L4 4% H 0 K18 B

() BEMH: CFICEHEESHFRHEE5ESMET oL

37: £RCFTCEREESFHFC

38: SPDR &% ETF #1 iShare HiR ETF B =

400000 150000
SRR 100000
200000

50000
100000

0

0
~100000 -50000
~200000 ~100000
2017438 202038 2023438
—E% — BiR(GH)

1,400 25,000
1,200 20,000
1,000
800 15,000
600 10,000
400
0l 5,000
0 0
2008568 2014568 2020568
——— SPDRESETF —— iShareE3$RETF (&%)

BAB I iFind. L4 1A% H0 K 18 B

]

BFWRIEX EEEREH

BAB I iFind. L4 4% H0 K 18 B

10 / 11



7T

HR-EERR-BERBRE

i

K wsms -
Bl sHAMDONG GOLD FUTLRES X1

NMEERLSHERESIEHEHE, RXELUSHERRATNBERN, FHIAMBLAEER
SHTEARIRENR. RHHER. MREETALTHERRARRAATEHATERFISTHEN R
B, BERERIXEERRERIEATBEEAMEEAME, BARETFRIEA. BN FTUSRRARSY
IXEARSRIFINT, TTRESBERTERE, RETRIERSFRANSENAAEEIRE. iFE. SUTSIRSHRE
BFEN, AAFAHRSTFHATYRZREEEEEIER. EUSHERERATREARARARE
FSEER, IWEHREERATDREREMRARURG ERREXRASIHNSHEFINRAFEE
ARIEXR, RISRERERESE, PHENE, AHREE.

BREVWRIENEEERRA 11/ 11



