K usms RABAREIIRE
([FRSEESRE SEEEREIE? )
BEFAdE: 20265FE10809H 1683254
RESIE:

SHESERMRE, PE&EHKGK1.55%, PHREFEIUGEK0.88%, HEFIMGK.62%, BE&FEIUEK1.55%. OlNBiE, &
HEEETSE, PHRSMESHNGMREER, EEMUAEKEL LR, ISTEEEES. O BN SE, FEEREETS
EPHRERIRERNE, REXY 2R . FRESHUESERALSINLG, HRBRNE L. OXRMEMSHE, =
EEORSNCERR, SHERMITFRABINE—X. EEIRFAEIFRMIACEINOGA, FHIEIBA, AHEE16.275
A9BSR 4.2%, TRERREIEISNA.1%, BIEATHE, THIATREASEEE10 R INEHEERIRIR, (it SEEkMEIsE12BmE,
ETUEHIERREERSRE, OFRELLE, BSSFRMIMESHF, ARSIMNRESTE, NS nERUFIT
KIS, BSRBFROEINE, KRPEIRWEETHEEEED. CRBEREESIE%ME ARDAHENTERNE.
OMitREBESE%RE, THREER? KEMSLEHTE.

—. HE
Rig: RBESWNE, HAESHER, BVFEMHEE, ™BLIHRLEE.,
8| =l ==1vd = %R % ER/miE
_ ComexEH=EFRALMEN |  Em/HBE 4158.30 2160 | 052% | -4950 | -1.18%
EFRNE — —
eHE ST/ 4124.55 2915 | 071% | -27.10 | -0.65%
i PEEDKEMN (LEHART) /5 908.64 1552 | 1.74% | -19.02 | -2.05%
=ET+DIEN (2R TT/53 904.20 1245 | 1.40% | -21.60 | -2.33%
PEED-CBE To/5 8.06 7.80 | 2948% | -10.42 -56%
PEEHEE /5 -4.44 -3.07 -2.58
HEEENE. tHh  |SB (CHS/MEBUR) — 70.09 1.95 2.86% 1.94 2.84%
24tk (Comex&/Comexif 6.35 0.12 1.92% -0.05 -0.78%
&L (Comex&/WTIESH —_— 4561 -091 | -1.95% 0.32 0.70%
Comex®&e F (1008=7) 406456 —_— -6344 | -1.54%
HeE PEEH (LHFT F (=) 228459 1441 0.63% 6253 2.81%
BEETD (&R F (=) 45964 -100 | -0.04% | -9626 | -3.75%
LBMAEETZ ot 9632 —_— 0 0
EEfE Comex&& i 730 0 0 0 0.05%
P& (EHARR) i 116 -0 -0.00% 0 0
CFICEERES#FC | BErgBIaRe (BE) F 124418 — -6916
ESETF SPDR o 1061.11 0 | 0 456 0.43%
HiGGHE PEEMeRE I 116 —_— -0 -0.00%
REEHRR SEEMEE RIEN EHISIAIES EE, EEFELUREIMEING, HESXEE
LHIFFEAER AR RIFEFSCHERERI10
BEL o
= REHEE 2 RER 1=w (%) Bir REHEEE = AR |15 k(%)
—B5ES | 103,265.00  1,222.00 26.78 - BISESI 8491.00,  -477.00 2.20
- B0EST  136,207.00 2,0908.00 35.32 - B10E4T | 13,803.00  1,118.00 3.58
- BR0E&T  171,392.000  4,107.00 44,44 - BI20EST | 15,188.00 984.00 3.04
1 BEEE 36,422.00 2,313.00 9.44 1 £FMHE 2,371.000  -173.00 0.61
2 {EERE 26,602.00  -744.00 6.90 2 EEiEERE 2,032.00 86.00 0.53
3 REERE 16,779.000  -132.00 4.35 3 EEsE 1,308.00 -23.00 0.36
4 TibERE 12,169.00 -390.00 3.16 4 =EEE 1,352.00 -27.00 0.35
5 SRS 11,203.00 175.00 2,93 5 hF s 1,338.00,  -340.00 0.35
6 TS 8,555.00 161.00 2.22 6 £TEHEE 1,327.00  1,312.00 0.34
7 R 8,377.00 968.00 2.17 7 EREEE 1,058.00 125.00 0.27
8 FHIEAES 5,700.00 -21.00 1.48 8 SorHRE 1,055.00 10.00 0.27
9 2 IERE 5,302.00 25.00 1.37 9 LsRRE 997.00 -9.00 0.26
10 £=805 5,008.00 553.00 1.30 10 AREREERET B875.00 157.00 0.23

BBYIREEEERRA FI1R, HS5]T



K wusms RS HRTIRE
—. BiR
Hig: RBESWNE, HAESHER, BUFEMHEE, ™BLIERLEE,
BiEER et ==1vd = %R % ER/miE
_ ComexBRIBRELAMERN | /88 59.43 -062 | -1.03% | -1.92 -3.13%
ERRNTE — —
CBUR T/ 58.85 -1.24 | -206% | -2.07 -3.40%
i IPERESKERMN (EHART) T/ FR 14717.00 | 305.00 | 2.12% | -898.00 | -5.75%
B$RT+DIRIN (L&A To/FR 14675.00 | 339.00 | 2.36% | -983.00 | -6.28%
TN, fP%Eib-%‘%ﬁziE 7:5/=Fﬁ 2034.45 571.15 | 39.03% | -444.46 | -17.93%
FIRENEE /TR -42 34 -85
ComexE$R F (5000857]) | 107047 — 0 0
BHeE PRES (LEHAFR) F (F&) 4356510 | -64980 | -1.47% | 656040 | 17.73%
F$RTD (L£F7) F (Fm) 2889060 | -20068 | -0.69% | -35784 | -1.22%
LBMAEETF i 28985 — 773 2.74%
ComexE$R ot 10358 -77 | -0.00% | -140 -1.34%
EEF PR (EHBAT) i 1482 —_ -8 -0.56%
BiR (L£FT) it 854 —_— 0 0
EHEFESIT i 41688 -77 | -0.18% -93 -0.22%
CFTCEEES S 6| RregBiueRe (BE) F 7738 —_— -5278
ERETF iShare i 15341.06 0 | 0 -4.21 -0.03%
HiGRGHR PRI E RS F5 1490865 —_ 0 0
RBSIRT iﬁ%ﬁ%’“:‘i#iﬁxfﬁﬂﬂm‘a%IESF* EEFEHIEETUANG, BREARNE, RBAEE
LTHFFBER AR RIPIRHFEHEZRI10
BEL L
Bk aREE 2 RER 1=s (%) B SRE = BRR =5 k(%)
- B5EST | 86427.00 -1,049.00 15.28 - BISES | 67,151.00 417.00 11.88
- BI0L&T  128,267.00 -2,125.00 22.68 - BM0ESTT | 8448400  1,435.00 14.94
— B20EA  150,376.000 -3,531.00 26.50 - |i20E4T | 98,199.000  3,268.00 17.37
1 e 24,686.00 130.00 437 1 SRS 30,862.00  1,087.00 7.05
2 EHEERE 20,461.00 125.00 3.62 2 R 8,849.00 -26.00 1.56
3 &in 14,548,000  -817.00 2.57 3 BEET 7.970.00  -577.00 1.41
4 F5IE+ES 13,631.000  -169.00 241 4 =ZERE 5,837.00 -68.00 1.03
5 FEERE 13,101.00,  -218.00 2.32 5 EERE 4,633.00 2.00 0.82
6 FR{EER 11,650.00 72.00 2.06 6 SEEE 4291.00  -240.00 0.76
7 =G 8,905.00,  -666.00 1.57 7 HEEAs 4,131.00 532.00 0.73
8 ErcEE 8,31400  -194.00 1.47 8 EERE 3,934.00 446,00 0.70
9 mREEE 8,275.00  -281.00 1.46 0 doEEERE 2,506.00 65.00 0.44
10 FEis 4,696.00 -7.00 0.83 10 ElfSERE 2,471.00 215.00 0.44
=. #HE
Rig: RBESWNE, HAESHER, BUFEMHEE, ™BLIHRLEE,
BiEER fEtR ==1vd = %R % ER/miE
B NYMEX$ASZRRSLEMN| u/&a 1867.10 | -24.10 | -127% | 14720 | 8.56%
ERRNTE — —
fe84A £t/ 1835.95 -55.10 | -2.91% | 83.35 4.76%
$AEWEERN (FHART) TT/%e 401.05 1.20 030% | -1845 | -4.40%
ERMNE =
HEWEN (LEFT) TT/5%e 405.00 0.15 0.04% | -13.13 | -3.14%
n HED-CHH TT/5% 5.39 120 | -15.62% | -36.20 | -87.04%
BEShE HEHEE /5 4 1480 | -67.18% 5
BeE NYMEX{ASTER AL F (50%3) 49111 639.00 | 1.32% 1343 1.18%
EF NYMEX§AS 21t it 10 0 0 -1 -7.22%
CFICEEESSIC| ZreEuise (AE) F 7862 — -656
RBSIRT SERMEE RS SEITEAIES s, EEFEIEETEANG, FXRIEHXE, 2BFmEE
BEYIENEEERA F2W, #£5]
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M. Bx
Hig: RBESWNE, HAESHER, BUFEMHEE, ™BLIERLEE,
BiEER fatR Bz = %R % ER/miE
B NYMEXSESZERGLEMN| u/&a 1336.50 | -23.50 | -1.73% | 47.50 3.69%
ERRNTE — —
e34e T/ 1322.05 5.00 0.37% 5.00 0.38%
ERMNE BEHWERAN (SHRRT) /5 295.20 9.95 349% | -12.00 | -3.91%
N |EH-10BGE TU/5 10.29 18.00 |-233.47%| -12.92 | -55.66%
BESHhE BENEE /5 13 ~9.95 s
HeE NYMEX{ESTEREREA F (100£27) 5049 -2518.00| -33.28% | -5486 | -52.07%
Jeed NYMEX{EE& 21t i 8 0 0 -0 -0.12%
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 4.00 — 0.25
IR (%) 4.00 —_ 0.25
SERk{E TEEEREFIZ(IORB) 3.90 —_— 0.25
EBMERIATT (25E57T) 67993.90 —_— -1.46 -0.00%
M2 (Etb, %) 5.66 —_— 0.32
T FHASE RS 4.75 -0.02 | -042% | -0.08 -1.66%
ESpIw =t 102.11 -0.16 | -0.16% 0.06 0.06%
EFFIE (38-106) -0.52 0 0 0.14 -22.95%
K EFEFIE (2F-10F) -1.00 0.06 | -5.28% 0.09 -7.89%
b=t EFIE (FHEKESR) 1.57 -0.06 | -3.68% 1.57 100.00%
EPFIE (HREER) 3.91 -0.07 | -1.65% | -0.01 -0.15%
EfRIEREREZ J//‘
(1BZE305)
CPI ([Etk, %) 340 —_— 0
CPI (3Rtk, %) 0.30 —_— 0.60
OCPL (B, %) 2.40 —_— -0.10
— OCPl (BREE, %) 0.30 —_— 0.20
R PCE¥IiNEEL (RLL, %) 342 —_ 0.06
LPCEMMNEER (REL, 3.01 —_ 0.02
EEFFIRAE1EEKTE 460 — 0.60
EEFFIRAZE S F BT 3.40 —_ 0.10
wim | GDP (FRREIEL, %) 2.40 — -0.10
REEFRR oo i, %) 2.20 — 2030
HllER (%) 4.20 —_— 0.10
R ABBETL 2.90 —_ -1.04
BMBEER (%) 61.80 —_— 0.10
TR EEE (%) 3.00 —_— -0.10
EEFNITH EEIA (/) 34.40 —_ 0
ADPHiMLAZL (75) 9.00 —_ 5.40
LEERIEAE (5) 19.70 — -0.10
BRUZ=SHREL () 706.70 —_ -78.80
EEECLVERAR () 4.33 — -0.96
NAHB{EETIAIEE 32.00 —_— -3.00 -8.57%
hEk HEHEE (BE) 398.00 —_— -15.00 | -3.63%
REFHT FEEE (R 57.00 —_— -1.00 -1.89%
HEHFL (BE) 110.50 —_— -8.30 -6.13%
BEYIENEEERA $F3m H

WRIIRE

p=i



c eSS BREEERIIRE
s%—-c_oﬁ) SHANDONG GOL
TER ([, %) 5.01 —_ -2.12
FEM (AL, %) -0.66 —_— -0.88
EEEZ MAEEXEH (B, %) 6.08 — 0.39
MAHEEXH (FRtL, %) 0.86 —_ 0.76
PAEE ol EethE 4.10 — -0.50
TlbAF=4888 (R, %) 1.42 —_ 0.29
TAbAF=4888 (BRkL, %) 0.02 —_ -0.18
EET FERERIFER (%) 76.27 — -0.05
T FEFTLITE ({12357T) 876.29 — 13.68
R ETEITE (R, 14.09 —_— 0.82
HO (AL, %) 34.40 —_— 17.35
HA GREE, %) 1.29 S 4.81
XERZ ‘#l:l (AL, %) 17.79 e 2.54
HO (FREE, %) -4.60 —_— -0.02
BBET (Bi2%m) -10.56 —_— -344 | -4831%
ISMiE PMIZEEL 54.50 —_ -0.10
ISMBRS ML PMI3EEL 54.90 —_ -0.50
MarkitiiE PMIFEE] 57.00 —_ 3.80
EEEFEE MarkitfR$S L PMI3EEK 58.70 —_— 1.90
EERIRAZEEREE OIS 48.10 —_— -3.60
FRNE Al RIAEEL 98.70 — 0
EEREEEDISH 15.10 —_— -0.90
FRE () 2409.59 —_— 43.23 1.83%
RITESHES EE (M) 8133.46 — 0 0
HER (M) 36829.28 — 136.12 | 0.37%
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%
. HFBUEXRTEE 141.49 0 0 -19.24 | -11.97%
BB VIX3EEK 15.08 007 | 047% | -126 | -7.71%
CRBEFRAIEEL 414.34 2.96 0.72% 425 1.04%
PRI HREART 6.7030 0 0 -0.0038 | -0.06%
EEXERFFIZTAEE (IR#IEZRIFFFedWatchTR)
BEYIENEEERA FE4, H5
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SHANDONG GOL
SD-GOLD

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

BRAEERIIRE

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

2026/10/28
2026/12/9
20271127
2027/3/17
2027/4/28
2027/6/9
202717128
2027/9/15
202710/27
202712/8

== 592

80.6%
17.0%
10.3%

31%
21%
1.2%
1.0%
0.9%
0.8%
0.9%

BEESAMNIERIES: 20018476
#E#E: linzhenlong@sd-gold.com
HuESKJE: iFind, Wind. CME

RmEHR:

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

19.4%
67.7%
479%
21.7%
15.3%
10.0%
8.6%
74%
1.2%
74%

0.0%
15.3%
35.8%
44.2%
36.5%
279%
25.2%
22.6%
221%
22.2%

0.0%
0.0%
6.0%
26.7%
32.7%
34.3%
33.3%
32.0%
31.7%
31.6%

HAER MV SA&IES : FO3107169
FEiE: 021-20627529

0.0%
0.0%
0.0%
4.2%
19%
20.3%
22.5%
24.2%
24.5%
24.3%

FEEHINERR, RHEERGEREE, PhaEKkE, AHREHE.

BBYIREEEERRA

0.0%
0.0%
0.0%
0.0%
14%
5.7%
79%
10.2%
10.7%
10.6%

0.0%
0.0%
0.0%
0.0%
0.6%
1.4%
24%
2.7%
2.6%

0.0%
0.0%
0.0%
0.0%
0.0%

0.1%
0.3%
0.4%
0.4%



