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SHESESHRE, FEEHUGK0.01%, PRIESIUEK2.27%, OliBiE, 1BHRERSE, REMNOHIAR, B3ERkiE
IMHEMEIEE, SESFHEIKXIEN, M ESSEIET, KERSHEFRR. O ERBYAE, #S. FREESMN
7. BUIEEREREMEESRER, FERFEREUNER, SIRINHEMSEIMEIRE. @RMENTHE, KEKEES25
PMERFABREH—P TEFIER, EEREEREMHERER, EREERRNF SRR KPR ST e B A ii7iE 55X
HERFHNXE., XEEEVERVE ASEINTE, EEF"FLFEE HESAMFRR, HISSEEEH—SREEE. Bal
THiATRHASER % 103 MRS 258 s ERYEIFO0% i, BENEERETHMIEJREA. ETiEfEmaRT 7 RmE, OBR
BiE5HE, CRBERBIEHRERE, ARTRENSERNE. OFItRESREEPEHRE, PREMELT.

Rig: REEVE, HHESMHER. BEFeuEE, mELRLER.
F1 EEAXEIE:

EiEsen! fatR =:1vd B=h ®ER B LERA/mE
EE ComexEHmEENELAWREN | /B8 3780.50 1200 | 032% | 10230 | 2.78%
PEE SE5t/8RE) 3730.75 -30.85 | -0.82% | 87.05 2.39%
i PEEDKEMN (LHART) To/5 856.06 1.34 0.16% 25.50 3.07%
HET+DIEN (L&) To/5 851.99 0 0 25.99 3.15%
FEEH-CHE /5 -14.75 -2.75 23% 0.29 -2%
PEEHEE To/5% -4.07 -1.34 0.49
BESNE. Wi |[SRtL ([CBS/1C3UR) — 83.02 -235 | -275% | -4.04 -4.64%
S5t (Comexg/Comexsh — 7.89 0.09 1.14% -0.10 -1.26%
&t (Comex&/WTIESH —_— 57.97 -0.18 | -031% | -0.13 -0.23%
Comex®&e F (1008=7) 516221 —_— 6596 1.29%
HeE PEEH (L8R F (=) 264305 -2324 | -0.87% | 24128 | 10.05%
BEETD (L&F) F (=) 219666 0 0 5700 2.66%
LBMAEETF o 8598 —_ 0 0
EF Comex®&ESE i 1152 0 0 -13 -1.08%
P& (LHBAT) iz} 18 0 1.57% 0 1.32%
CFICEERES#FC | B8 BIaRe (BE) F 160483 — -5934
ESETF SPDR o 952.53 0 | 0 -3.15 -0.33%
HiRGE PEEMCRKE i 18 —_— 0 0.38%
RBSIRT EEMEE RIEXEHIRNES 3, EEFELUREIEING, HESXEE
LTHFFBSR ARSRIPEHFECHEERI0
BEL -
Bk =EEE  FER 1= Gtk (%) Ak En-i S ] 1= Gtk (%)
- HISESIT | 10469400 -3,463.00 23.08 - BI5EE& | 16,598.00  -178.00 3.66
- EM0EATH | 142,336.00 -2,203.00 31.28 - B0EST | 22,040.00 143.00 4.86
- EI20ES3t | 179,560.00  -1,148.00 39,59 - BI20EST | 23.416.00 -77.00 516
1 FIFERET 32,766.00 -2,220.00 7.22 1| FrEsRE 4,769.00 -75.00 1.05
2 PSERE 25,240,00  1,404.00 5.57 2 £EEE 4,442,00 13.00 0.98
3 BEET 21,370.00  -2,305.00 471 3 HIEFE 284600  -129.00 0.63
4 IR 14,906.00  -428.00 3.29 4 \isHis 2,440.00 13.00 0.54
5 SZERE 10,403.00 86.00 2.29 5 =ERE 2,101.00 0.00 0.46
b =R 10,054.00 150.00 2.22 b hE BT 2,099.00 17.00 0.46
7 EHREGE 9,211.00 687.00 2.03 7 s 1,730.00 134.00 0.38
8 EEERE 6,862.00 54.00 1.51 8 =orHEiE 680.00 -5.00 0.15
9 MR 6,094.00 162.00 1.34 9 SRR 662.00 175.00 0.15
10 F=ERE 5,421.00 207.00 1.20 10 EEERE 271.00 0.00 0.06
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whg: REENE, HHEERMNS. BNFCASEE, ™ELIHRLE.
=2 BIREXEIE:
8| Ei={on ==1vd B=h %R % LRA/EE
- ComexERENBAMEN |  £70/8T 4547 136 | 307% | 337 8.00%
ERRNTE — —
e33R ST/ 44.94 1.07 2.43% 3.09 7.37%
e SPHREIBERY (LR 5T/F5 10632.00 | 221.00 | 2.12% | 661.00 | 6.63%
ESET+DIEN (LSFT) 5T/FE 10353.00 0 0 41300 | 4.15%
R SPREN-CBUR 5t/% 32874 | -2317 | -658% | -71.86 | -17.94%
BESHE PR SRS 7o/ F 279 221 248
ComexE38 F (5000%3)) | 162954 — 0 0
BOB SPERES (EHAFR) F (Fm) 8163480 | 448215| 5.81% | 1653750 25.40%
EMRTD (L&) F (F®) 3310104 0 0 |-125146| -3.64%
LBMAEE I 24646 — 447 1.85%
ComexEI$8 I 16481 86 | 000% | 182 1.11%
e PHR (HHBAT) I 1158 — -1 -0.10%
B4R (L£Fm) I 1217 — -35 -2.83%
BAEFRI I 43503 86 | 020% | 59 0.14%
CFTICEEER 0| ArEmgHe (FE) F 38128 — +360
EHRETF iShare g 1539007 | 0 | © 184.93 | 1.22%
Hten PRI CRiE T 1159443 _ 0 0
RSIRR EREE RHENEHRNES M, EEFEHIBETHANG, HERHNE
LHIFREIERR AR RIPEASTECHERRI10
REL I
'l SRR REY 18w (%) B SRR Ry =1+ kb (%)
~ E5EAH | 11299000 7,378.00 12.39 -~ 584 | 5875000  9,987.00 6.44
— B108&it  169,686.00 11,302.00 18.60 — BI04t 91,707.00  4,899.00 10.05
— B208&it | 220793.00) 11,064.00 24.20 — BI04 117406000  5,294.00 12.87
1 BiSERE 2932200  811.00 3.21 1 F5IESES 15,150.00  1,691.00 1.66
2 E5E% 28121.00 -1,516.00 3.08 2 BEEE 13,22500 94000 145
3 HEEE 2445100  2,485.00 2.68 3 mEmE 12,01900  1,586.00 1.32
4 EEES 15553.00  219.00 1.70 4 HEES 9,832.00  5796.00 1.08
5 HEEERE 1555200  5379.00 1.70 5 SRR 8533.00  -26.00 094
6 FEE 15112.00  2,104.00 1.66 6 ZEHS 8,464.00 -2.00 0.93
= 11,943.00  1,914.00 1.31 7 BB 8217.00  1,969.00 0.90
8 EEs 1012600  -242.00 1.11 8 EEEs 6,006.00 -6736.00 0.67
0 SRS 10,092.00  1,452.00 111 0 S 580400  953.00 0.64
10 3RS 941400 -1,304.00 1.03 10 £ 4367.00 -1,272.00 048
=. BEXmKRaE
EiE3R =t B % ER BERA/LER
EXFRE S BARFIZE: LR 4.25 — -0.25
MEIURIZE (%) 425 — -0.25
Enh &S REFIZ(ORB) 415 — 025
ERLERAT (I2E7T) | 66591.92 — 2418 | 0.00%
M2 (REL, %) 477 — 0.23
T+ HASE RS =R 241 0.02 0.84% 0.04 1.69%
E5TIEH 98.48 063 | 065% | 113 1.16%
ZERE (38-106) 0.40 005 |-11.11% | -005 | -10.00%
BEEURENEEERE $F2m, H4W
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2 EEFIZE (25-105) -0.14 -002 | 16.67% | -0.06 75.00%
18R ERFIE (HEKER) 1.50 0.01 0.67% 146 | 100.00%
FEhFE (HRKEEER) 2.82 0.03 0.98% 0.01 0.36%
EfRIERERZ V
(1BE30F)
CPI (EtL, %) 2.90 — 0.20
CPl (3ktk, %) 0.30 —_ 0
OCPL (B, %) 3.10 — 0
- ZOCPL (FREL, %) 0.30 —_— 0.10
REEK PCEADINIEEL (FILE, %) 2.60 —_ 0.03
OPCEANIESL (FEE, 2.88 — 0.10
EEESURAE 1 BT 4.80 — 0
EEEFIRAZSFEEKTUA  3.90 — 0.40
emETER GDP (£F{LELL, %) 2.00 — -0.30
GDP (&FEHERLL, %) 3.80 S 4.40
=R (%) 430 — 0.10
ERFWABBEEL 2.20 — -0.57
SEE5R (%) 62.40 —_— -0.30
THIREHEE (%) 3.70 —_— -0.20
EEFSNITHH BEATRS (/had) 34.20 — 0
ADPHEALAZY (75) 5.40 — -5.20
HERIERES AR () 21.80 — -1.40
BRIz () 778.00 —_— 70.50
EECIVERAL (5) 8.60 — 239
NAHBEEIHIEEL 32.00 S 0 0
hE REHE (BE) 400.00 — 7.00 1.78%
RERIFTLR EHEE (BE) 66.00 — 8.00 14.29%
FEFL (BE) 113.30 —_— -16.30 | -12.63%
FEM (FEL, %) 3.76 —_— 0.82
FEM (ALL, %) 0.72 —_— 1.60
EEHEZ MAEEZLH (R, %) 471 — -0.08
MABEEZH GRLE, %) 0.53 —_— 0.16
MAEE ST ZEE 4.40 — 0
TbAF=4888 (R, %) 0.87 —_— -0.39
TAbAF=4888 (BRLL, %) 0.10 — 0.47
EETI FREFIFER (%) 77.38 — -0.02
MRmFIEITSE ({235T) 767.06 — 4.70
i A mATEIT R (Etk, 417 — 043
HO (B, %) -33.12 —_— -11.45
HO GREE, %) -11.79 —_— -5.65
XERZ WO (Fk, %) -16.04 —_— 2.83
HO GREE, %) -6.65 — -10.85
BREEH (BZET) -7.83 — -1.92 | -32.54%
ISMEIE L PMIFEEL 4870 — 0.70
ISMBRS ML PMI3EEL 52.00 —_— 1.90
Markitsligl PMI3EEK 0.00 — 0
EEEFEE MarkitfR55 1 PMIFEE] 0.00 —_— 0
EEUIRAZHEEEES 55.40 — -6.30
FRNE Al RIEEEL 100.80 —_— 0.50
EENRE RS -0.30 —_ -5.60
hE (1) 2302.28 — 373 | 0.16%
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Bt timowcoLFUTRRS
SD-GOLD
HITEHSHES EE (1) 8133.46 N 0 0
HE (1) 36268.07 S 0 0
5T (%) 57.80 S 0.51 0.88%
IMF4Mi& 5EE BT (%) 19.83 o -0.20 -0.99%
ART (%) 218 — -0.00 -0.04%
2K 22.18 S 0.88 4.11%
EE/IME FE 6.78 — 0.29 4.40%
ESE| 78.64 — 0.67 0.86%
—— tmz%ﬁiémil%ﬁ}‘a%& 128.06 0 0 -25.84 | -16.79%
VIXigE 16.74 0.56 3.46% 1.04 6.62%
CRBEMAIEEN 303.35 0.47 0.16% 436 1.46%
BREYE —
BERART 7.1310 0 0 0.0190 0.27%

EEAERAFIRITHE (IRIEZ/SFIFedWatchTH)

MEETING DATE 175-200 200-225 225-250 250-275 275-300

18 E: MR

REREANEIEIES: 20018476
BB#5: linzhenlong@sd-gold.com

HiZ: E58
Stz BB
BEmE:

FMREALUSHERESERHIE, RRELUEMEERATDNPEREN, HIAMBUAEIAREHITEDTHRA
RIER. RHHER. MREETAATDHEARARRATEHLOFRERASSHIERRR, BRAENXEERRT
R EEHIRIE, BEARSHOER. B TRERRRSEVIRR MRS, TTReSiErtEzE, R
SPNERHARENENAENIRE. &R, SUERSHRESEREEN, FATFHIRSTHIRESYREERFE
WIEEEER. HUISBHEERATREARARMIBISEER, ISHEERATDREBEAFTARURM LR

2025/10/29
202512110
2026/1/28
2026/3/18
2026/4/29
2026/6/17
2026/7/29
2026/9/16
2026/10/28
2026/12/9
202711127
20271317
2027/4/28
2027/6/9
2027/7/28
2027/9115
2027110127

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.2%
0.5%
0.7%
0.8%
0.7%
0.6%
0.4%
0.4%
0.4%

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 1.0%
03% 3.0%
12% 6.6%
20% 8.2%
29% 99%
35% 11.0%
37% 11.3%
34% 10.5%
31% 9.6%
22% 7.3%
22% 7.2%
20% 6.8%

0.0% 0.0%
0.0% 0.0%
00% 0.0%
00% 8.1%
1.8% 13.6%
83% 254%

13.0% 28.2%
18.9% 29.6%
200% 29.3%
213% 28.7%
220% 282%
22.2% 26.0%
21.0% 27.4%
19.7% 26.6%
16.1% 24.2%
16.0% 24.1%
15.2% 23.4%

0.0%

0.0%
20.6%
33.3%
35.1%
35.5%
32.1%
272%
25.3%
23.4%
222%
21.9%
225%
232%
24.4%
24 4%
24 4%

0.0%
62.0%
52.8%
41.6%
35.9%
23.0%
18.4%
13.5%
12.1%
10.7%

9.9%

9.7%
11.0%
12.5%
16.3%
16.3%
17.1%

87.7%
34.3%
241%
15.6%
12.5%
6.2%
4.7%
3.1%
2.7%
2.4%
2.2%
2.1%
2.9%
3.9%
7.0%
7.0%
7.9%

EAEE MMV ERHBIES: F03107169
EHiE: 021-20627529

REERRBIES
HASE M ERARIES

: 20013162
: FO3107583

12.3%
3.6%
24%
1.5%
1.1%
0.5%
0.4%
0.2%
0.2%
0.2%
0.2%
0.2%
0.4%
0.7%
1.8%
1.9%
24%

300-325 325-350 350-375 375-400 400425 425-450

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.3%
0.3%
0.4%

MEXEASIHNEEFIT A FEEEIFERR, RIRERRIREE, PhaRkE, AHREHE.
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