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SHESEES M7, FEEHKEK1.33%, PRESDKER2.54%. OiBiE, RHREHSSTE, PESHFIZRIEL, HEREHN
beistE; EERESEIEN, KEERRE, FEFEE. O@aRENaE, hREREFMRLRAM. B8, FRF
BEHMNENE. ORMBYAE, BESEREARERTI12AMERHHEESE, SBEAENER, EREEaPHNER,
RKBEEFEEEHE. CRERERESBKNG, SEI2ZRSNERRER, XA EERTOHSRER SR SR
M12BES, EREEOEKTES. ELFES, MEESRZISEEME2%BRIFRIKHE. XERFEREE, hinES
FEEEFTHIRES|. BRIhnTEAsEEE 1 2B R 5B mtfisEEF50% 2 T, e fflERiEE MTEERE, oBmEl
75H, CRBEmMIENESRS, ARMREFNZSRNE. OMtREBENESRS, THE=%, KEMELT.

kg REENE, HHESER. BNFeMEE, MELERILE.
=1 SEHEXER:

EEER et =21 B %ER B ER/miE
_ ComexEE&THEAMEERN |  E/H8a 4045.10 -39.30 | -0.96% | -78.30 | -1.90%
EFRNHE — =
PEE ou/&aE 4072.50 1.40 003% | -17.75 | -043%
. PEEABERN (LEBAT) TT/5 918.52 -10.94 | -1.18% | -3036 | -3.20%
HET+DREMN (£ TT/5% 915.55 -14.67 | -1.58% | -30.95 | -3.27%
PEEH-CHE TU/5 -8.57 -5.69 198% | -1040 | -568%
PEFHEE TU/5 -2.97 -3.73 -0.59
BEEZEEMNE. tHh  |SB (CHE/MCBUR) — 79.77 1.88 2.42% -1.97 -2.41%
£fFtk (Comexg/Comexsi —_— 8.11 0.02 0.24% 0.02 0.26%
&H (Comex&/WTIESH —_— 67.80 -0.33 | -048% | -0.86 -1.26%
Comex=ESE F (100558) 528789 —_— 0 0
HeE PEEH (EHFT) F () 90872 -10851 | -10.67% | -40173 | -30.66%
=ETD (L&FF) F (Fm) 45964 -596 | -0.26% | -17350 | -6.97%
LBMAEETF o 8598 —_— 0 0
EErE Comex®&& o 1152 0 0 -13 -1.08%
P& (LHBAT) i 18 1.57% 0 1.32%
CFICEEES G| BrgEuiEe (AE) F 158616 — -1867
HEETF SPDR i 952.53 0 | 0 -3.15 -0.33%
HiGRGHR PEEMeRE i1 18 —_ 0 0.38%
RBGIRT EEMEE RIHNEN EHISEIAES EE, EEFSLURBRIMEING, HESXEE
LHFFEAER AR RIFEFSCHERERI10
FEL i
iR |EEEE  BER == it (%) =74 SREE | FEE == dath(%)
- EISESiT 63,202.00  -1,108.00 18.94 - BISEST | 1340200 66.00 4.01
- E0EST | 91,567.00  -2,014.00 27.40 -- EI10E&T | 18,604.00 251.00 5.57
-- HI20E&3  117,677.00 73.00 35.21 -- Bi20E4&3 | 20,787.00 506.00 6.22
1 FAITERE 21,322.00 -15.00 6.38 U= 30962.00  -123.00 1.19
2 PPfEEAtT 15,881.00  -1,094.00 475 2 =EHE 3,362.00 24.00 1.01
3 EinlERe 9,467.00 -B2.00 2.83 3 OFHEE 2,432.00 13.00 0.73
4 TS 8,838.00 -64.00 2.64 4| ISR 1,888.00 1.00 0.56
5 BiREit 7,784.00 147.00 2.33 5| FrEEEim 1,758.00 151.00 0.53
6 EEHEE 642000  -319.00 1.02 6 FPEERE 1,274.00 188.00 0.38
7 EEER 6,050.00  -289.00 1.81 7 &HEiE 1,208.00 -10.00 0.36
8 FHi 5,951.00 37.00 1.78 8 EEAEERL 1,027.00 -13.00 0.31
0 F=HE 5378.00  -310.00 1.61 0 W{EEIS 991.00 0.00 0.30
10 F-EERE 4,467.00 -25.00 1.34 10 E2FH 702.00 20.00 0.21
BEYIENEEERA F1W, H4
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=2 BIREXEIE:
Eimnl =10 =Ty B ol ol = B ER/EiE
~ ComexEHREABAMEN |  Ev/RT 50.05 035 | -069% | -036 | -0.70%
EPrN1E — —
e33R ST/ 51.06 -0.95 | -1.84% 1.02 2.03%
" PSRN (LEHBAT) 5T/F5 11699.00 | -234.00 | -1.96% | -181.00 | -1.52%
ESRT+ DR (E2F) 5T/FE 11697.00 | -273.00| -2.28% | -168.00 | -1.42%
" PUREN-CHR 5T/5 35.30 -15.83 | -30.95% | -380.54 | -91.51%
BESHE PR SRS 7/ 2 39 13
ComexE3$R F (5000%7]) | 165805 — 0 0
BOR PSRES (EHART) F (Fm) 4836015 | 163290 | 3.49% | 768660 | 18.90%
FSRTD (L2 F (F=) 4170070 | 78636 | 1.92% | -72932 | -1.72%
LBMAERS i 26255 — 1673 | 681%
ComexER I 14603 191 | -000% | -298 | -2.00%
E= PR (EHBFR) i 569 —_— -41 -6.66%
B4R (L&A i 775 — -48 -5.80%
SRRt I 42209 191 | -045% | -391 | -092%
CFTCEEES 0| A EBmEte (AE) F 40065 — +1937
EHRETF iShare I 15218.42 o | o 12979 | 0.86%
HiGRGHR PRGBS F= 576894 — -46158 | -7.41%
RBSIRT EREE RHENEHRNES M, EEFEHIBETHANG, HERHNE
LTHAFFEASE AR RiPIRAFCHE=RI10
REL AL
aix & EER RER =1 = th(%) B S RER AT =1 = dath(%)
- HISEAT | 87,217.00  1,176.00 1212 -~ EISE&TT | 35003.00  -914.00 486
- E0EATH | 121,566.00 -10,310.00 16.90 - E10EATH | 5592800  3,493.00 777
-- Bi208&&it | 155,998.00 -11,438.00 21.68 - Bi20841 | 7344300  3,480.00 10.21
1 thiEERs 3200400  B28.00 445 1 BB 9427.00  597.00 1.31
2 EEs 18,709.00  -140.00 2.60 2 SEEE 8547.00  -916.00 1.19
3 EEES 16,4800 -2,803.00 2.29 3 hfRERE 509000  -240.00 0.83
4 FEEE 10,637.00  1,774.00 1.48 4 AIEHES 595900  -948.00 0.83
5 FrESERE 941900 1,517.00 1.31 5 IR 508000  593.00 071
6 EHEERE 823200  201.00 1.14 6 CEEE 455500  609.00 0.63
7 BB 7,22000 -8,748.00 1.00 7 EAEE 421400  B46.00 0.59
8BS 6,82400  221.00 0.95 8 EREE 410600  1,173.00 057
9 FFERE 6,492.00 -3,861.00 0.90 0 EELERE 407600  975.00 057
10 -HERS 5581.00  701.00 078 10 EBEEE 397400  B04.00 0.55
=. BEXmEERE
EiE3R =t B % ER BERA/LER
B E S BiRF=: LR 4.00 e -0.25
TEEFIE (%) 4.00 — -0.25
ES5SE TEEEREFIZ(IORB) 3.90 —_— -0.25
EBERET (12E7T) | 6631098 — 7455 | 0.00%
M2 (EEL, %) 449 — 0.07
+EFHASERE SRR 242 0.02 0.83% 0.02 0.83%
£ 99.53 025 | 025% | -009 | -0.09%
EEFIE (3B-105) 0.37 004 | 1212% | -001 | -2.78%
BEEURENEEERE FE2m, H4
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DY EEFIZE (2F-105) -0.16 -001 | 6.67% 0.03 -15.79%
18R ERFIE (HEKER) 1.55 -002 | -1.28% 1.53 100.00%
EhFE (HRKER) 2.86 -0.02 | -0.56% 0.02 0.81%
EfRIERERZ \/‘
(1BE30F)
CPI (Etk, %) 3.00 —_ 0
CPl (3ktk, %) 0.30 —_ 0
ZOCPL (AL, %) 3.00 — 0
- #LCPl (BREE, %) 0.30 —_— 0
REEK PCEADINIEEL (FILE, %) 2.74 —_ 0.14
OPCEANIESL (FEE, 2.91 — 0.05
EEZFIRAE1FERIUA 470 —_— 0.10
EEEFIRAE SFEBIKITMA  3.60 —_— -0.30
s GDP (F{LELL, %) 2.00 — -0.30
GDP (&FEHERLL, %) 3.80 S 4.40
HlbE (%) 430 — 0.10
ERFWABBEEL 2.20 — -0.57
SEE5R (%) 62.40 —_— -0.30
THIREHEE (%) 3.70 —_— -0.20
EEFSNITHH BEATRS (/had) 34.20 — 0
ADPHiMLAZR (75) 4.20 —_— 7.10
LREWIERLEAL () 21.80 —_— 0
BRfZSEREL (3) 723.50 S 0
EECIVERAL (5) 15.31 — 9.90
NAHB{EEMIHIEEK 37.00 — 5.00 15.63%
RhE HEHEE (5E) 406.00 —_ 5.00 1.25%
RERIFTLR EHEE (BE) 66.00 — 10.00 15.15%
FEFL (BE) 113.30 — 0 0
FEM (FEL, %) 3.76 —_— -0.26
TEM (IR, %) 0.72 — -0.27
XEHZ MABEEZH (A, %) 5.55 —_— 0.37
MABEEZH GRLE, %) 0.62 —_— 0.07
PMAEE el Bt E 4.60 e -0.20
TbAF=4888 (R, %) 0.87 —_— -0.39
TAbAF=4888 (BRLL, %) 0.10 — 0.47
EET FREFIFER (%) 77.38 — -0.02
MRmFIEITSE ({235T) 767.06 — 4.70
i FREFTEITE (R, 417 — 043
HO (AL, %) -25.17 —_— 1.86
HO GREE, %) 1.79 —_— -6.77
XERZ WO (Fk, %) -22.84 —_— -6.73
O GREE, %) -11.57 — -13.34
BREM (BiZ%rT) -7.83 e 0 0
ISMiE L PMIFEEL 48.70 —_— -0.40
ISMBRSS AL PMIEEL 52.40 — 240
Markitsligl PMI3EEK 0.00 —_ 0
EEEFEE MarkitfR55 1 PMIFEE] 0.00 —_— 0
BEIRAFHBEEOE 50.30 — -4.80
FRNE Al RIEEEL 98.20 —_— -0.60
EERREEEDISH 4.00 — 430
hE () 2304.46 — 218 | 0.09%
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HITEHSHES EE (1) 8133.46 N 0 0
HE (1) 36362.76 — 0 0
5T (%) 57.80 — 0.51 0.88%
IMF4Mi& 5EE 5T (%) 19.83 —_— -0.20 -0.99%
AR (%) 2.18 S -0.00 -0.04%
£ 22.18 S 0.88 411%
EE/IME FE 6.78 — 0.29 4.40%
ESE| 78.64 —_— 0.67 0.86%
. HERBURIXIEIEET 90.76 -764 | -7.76% -2.12 -2.28%
S EY "
VIXiSEK 2238 255 | 12.86% 478 27.16%
CRBEARIEEN 301.64 -0.71 | -0.23% -5.41 -1.76%
BmEk —
HEART 7.1057 0 0 -0.0201 | -0.28%

KEAERAFIRTTH (IRIEZ/FIFedWatchTH)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

2025/12/10 0.0% 0.0% 0.0% 0.0% 464% 53.6% 0.0%
2026/1/28  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 195% 494% 31.0% 0.0%
2026/3/18  0.0% 0.0% 0.0% 0.0% 0.0% 84% 324%  41.5% 17.7% 0.0%
2026/4/29  0.0% 0.0% 0.0% 0.0% 24% 154% 350% 34.6% 12.6% 0.0%
2026/6117  0.0% 0.0% 0.0% 16% 107% 279% 34.8% 205% 4.5% 0.0%
2026/7129  0.0% 0.0% 0.5% 47% 16.6% 30.3% 299%  151% 3.0% 0.0%
2026/9116  0.0% 0.2% 2.3% 97% 223%  301% 23.6% 10.0% 17% 0.0%

2026/10/28  0.0% 0.6% 37% 121% 238% 289%  210% 8.4% 1.4% 0.0%
2026/12/9  0.2% 1.2% 53% 143% 248% 274% 187% 71% 11% 0.0%
20271127 0.2% 1.5% 6.0%  150% 25.0% 267% 177% 6.6% 1.0% 0.0%
2027/31M7  0.3% 19% 67% 169%  251% 26.0% 169% 6.2% 1.0% 0.0%
2027/4/28  0.3% 1.5% 54% 134% 226% 258% 193% 9.0% 2.4% 0.3%

2027/619  0.2% 1.4% 53% 132% 224% 257% 195% 9.3% 2.5% 0.3%

202777128 0.2% 1.2% 47% 120% 210% 252% 204% 109% 3.6% 0.7%
2027/9/15  0.2% 1.2% 47%  119% 209%  251% 205% 11.0% 3.7% 0.7%

202710/27  0.2% 1.2% 45% 1.6% 205% 249% 207% 11.5% 4.0% 0.8%

F&: MR HABRM WV ESHEIES . F03107169
REESEMFEIES : Z0018476 FEiE: 021-20627529
HR#E: linzhenlong@sd-gold.com

=FEHR:

WSHEERAT (UTER "A28" ) BEETEIEsEERERAHERIIERZZ GRS ER (GESTY
[2012]335) .

FMREAFAEREEIERBHE, RREALTIBERN, FAHAMBRABYNMREHTEHIRNEL. K
MEH., FREERTAILTHEARARRKEIEHOATFZRFISIERER, BRI SRR ERMEAITE
MEAMEEEERIE, BAREPRIEH. EN. TUERRREXAMIRIFIET, TREBErERE, REPIEREL
FTRIARIENAERARE. 5. SUBMSBSHRERFEN, FREFMRETHRENRERFENHETER
o EARTEINERRARMBISEER, AATDREBEARARURMF ERFIEXRASIIHN SRR mA
FEEAANEXRR, FRIRERSRSE, BHhEXE, AHREE.
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