Em%a&

SHANDONG GOLD FUTURES

2025 £ 3 A 14 HEHR
SD-GOLD

www. shanjingh.com

B 5 BEMILR Befl T IXfERIE ?

e IR %
# KBRS BEBR
70018476
A HHH s KR
B R HE S 1. EHE 2 AW E@IKNLE, PPT A H KGRI EF, R =Kk
70013162 JE I RSATAF . 21 2 B sl b 7 3 iR ms A% T 7, 52 50 dik R BB R EURF Kb 1)
WIS, ol i s F0547 .
¥ X FiE . . . X .
2. AEEEME, BRNRATEER R, W5 AE R E RS IR RK T IX
# R KA AR BN; INEE R IATR O BUR AR N 25 ANFE A, B R DAHRA SR
F03107583 M, XFARSKATEAS EEH.
HiE: 021 - 2062 7529 3 RE 3 A-10 RGN Z BIHARAL S, LB asiB R 1T SRR 2
. FRe T, FERRIZERMEY; FEAE LI R ETIREUKE F7T.
linzhenlong@sd-gold.com 4. HETHiPISERAEE 25 4F 6 H4EF R AAE, Fil 25 RS
B AT 5 75 35, wolFUE KR NATE R RS T .
—. EREHE

TS B S5 N S KA R A Mt e B R B B PRI 4, IR 5 A iR AER
RPN R, VIXARALKHE BAT, S S 5 sh SR i R B .

W2 5158 M
: =. "REME
CRB & i 4R BK L AT, AR THEFZ H A 4% -
@\ ﬁﬁﬁ:

W) CFTC 38 i 22 kil &, AR 2 MEING, ENPefis2
R, SR R4 ETF AR ETF 45 K 7%

Fi. RREBHPERE:

2 A R B 5 S AR gk g R B, 56 E BRI VI AR RS RIS Ak LA
BB, HXKESIMERREERE, RS RBBRBEAR, H5IK
FREM. RBCEERER, VIXRA BT, RBR. HERIHGTREHRRE;
wRREETTHE, REERASFSEEINES, XE2 Ak S5EKKE.
MRERXERRPBIIARTEERIE, RBKME TXESINT, KRBz
REEARIFREFFIESRE . FtRESREHAERGRR, TS
hrRY, KB EAT. BUGEERAT M NS E .

75 KW FUIREG R, ThHImEI R, KIS EAT
L. XEEH: P JI5E: 670-675, FHJJ: 700-705
PR S5 8000-8030, FH7J: 8500-8530
I\ RESHRIR: R A TTUR AR, Bt S FR A7, e R

HEVFIEEEERRA 1/ 10




|
SD-GOLD

,
5
)]
o I
8

: Mn

HH

5t & RAT R BRI

FREFAE RS R ELEE, SERBEMRMBEERILEHEDNELE. BRETFERE
ERRZENARTEUEE, XKETAERNET, XTERBXRBEARIWERERF

WEfRUBE -

Z&EM-ReHIR-FERRRE

S5 e (L e (A 5100,

=1

MAS 2943,370 MA10 2920.822 MAZ0 2921 MAAD 2809429 WAL

HAE R IR -

NIFHK ﬂ méﬁ}]“’“i‘i ’é“ﬁﬁﬁ

2024-2025 SREXAE R MBURERAR R (15 EONMES, ZLEN1HE)

B Ja]

F IR At T T BUR A2

B AR AL 2 A
z:‘

2024/2/1

3 A& XF, o DEFEMEITEIAAA] 69 B 47 K A RH A 5.25%3]
550%, FETHHA. B 2023 57 AmbE, EREBOHEAHE-AgHFLE=T=
Sk, QAR FE N , FREBRAET T, Aadid K
MZEBAAFERECAN, REAEL. @FA FHK, “@RATE—FHIHER, 12
s F&is” , FEYREE “DHEFAZERRE . QRRAT, $HERR
HAETRIEL SR, BHFTIAA 3 AEBHEL,

o

2024/3/21

LiRZ A ERKTY, o DA E I 525%-5.50%, F FH Rt
At 2SR 21%, KRS T 12 AN 63K 1.4%. Qs R &+,

, ERBBIATAFREE =R, A

é?.«iH%éL SRR K. OFBRBITAT, EAETENTRTEFREL ‘&
o @R IR AT AL % A, A2 3t BARAT AR R =B L v,

2024/5/1

ol Z -k, OB EFAERE, FLHTH
R T RA B &0945 5, 2T A KZ 0@ IR IE Lk K B E 290, BTEFHN
E B AP A AR TR BIIEH, QEAFEKNGC A 1 BARMLZ% f’kw 7 R
F0 T e BRAE I BB R BN AR HAT BT 09 A EIRAB AT 49 A 600

1L £ AMZE 250 10 £ 4, 3547 L AL AMBS) & ERARR A4 A 35012 £ . Qs

HEVFIEEEERRA

2/ 10




(o

,
:
3
ZFH)
c', A
g

: Mn

s
SD-GOLD

HH

X5 EEE-ReBIR-FERRRE

AR AT, ARAAT TR AR IR AT A O ) 69 H SR T B . @SR RAR E A T —
TR FATH I KT e A Av B, 235 R 90 £ BRAE BURAD B TFRRI P, L/m B il %= &
EO R0 B T i 27/ v SR

2024/6/12

EHETRARLSHEME, BRREALFEL OERM0HEH ZBLLZELRT, K
(ETARKRBELE S LRSI ALH ER A FHFES525%E550%9 -+ %45
{5, @Mz ZH6) S AR T, £RME R KE TR TASFELRKGTM, MEX

LHEELTHIABE—R, Al RiERIERLN T IHAMARHEELHE K, QER|

W ERMBRAEIREALAT, BKCELRBAE, BHRKS, AFL400E
PR BIE I R AL £ BT B 6945,

2024/7/31

o DEBAELE T A FOMC 23 k2% 4 42
KR, HIRMRAEAFAIRRE N AL 525%0F 5.5% R K. QXBbE—F AL

W38 Bk 77 v BRAF 3 o @A |-

R, MAGTHN T HERFBIKET B, FRE LB B AR 69 R4k 454 T F4.
9 A4 FOMC %t 8R4 E, BETREZ—AN®A, REWHEI ARLEERE,

2024/9/19

BAMEER N RTHRBRK, BREIAATHEELERYN. O% & 50 MEE,
BREEBEXTFHET . QUAREAT, B RSN ERSBEHRE “ERFH
A8 B & B ALK £ R e B e THH LR &g, @EBRMIAFA B KA SR
BT M50 A% 5, 2025 £/ 8 100 A& 5, 2026 /K850 AR E, BAEAEDHE
B R E 2.75%-3.00%, @869 F BT T % &% B K it k. ORFRKES B
YRR, REEREADHEH CLEARBER,; o Rioid 53 T ERNEE
e e, BREETHAET ARKRETHEE,

-0.5

2024/11/7

EHARCBERES, EHEETRME. QLB HEE 25 A E, 2NEREAT
ok Fe @R B AFAT @GRS CREFH , 2ERAERAMBRT X T “EREKFA
LHEBRES ERE, QUBRET, 2FEREANREY, AHIIFAN, B8
Wy K, HREFIHERARRERE, BEAHKE, ZTE2EHE2F. OQ£E@E
B2 R pudgif 2%, BRI AEENEEERD. BERAY TFRFZFGE
Bo EBAMRSERREBOLMER, OBKRGKELET RAREHBET AREYPH
H3E. QUAEFEENE BUPLEAGTZE, HAR £ BB T E 308 5
KGR, BEBRTERBEIRTHE,

-0.25

2024/12/19

£ AL, BT 25 FHELERBR Y. OEBRMmAEE 25 AR E, ¥
FRESA F 6 B AR K WK 4.5%F 4.75%EE 4.25%F. 4.5%, QFH th i 64 EEE 2R,
£ Bk REMIAETR T, 32025 FRFEAELEAKR, HR25A KL, SHERE
SHBRRBELEE LA, QERMBERLRREAT, FHEEHENOBERSL LKA
— T AEA R R B, RNEFRERE, EREATIAHEAREETE. T
15 B8 o

-0.25

2025/1/29

BIRAER S, Q£ ERsh, ¥BEFELH LA
R A REL 425%F 4.5%F K. BREBBAEFIATFEEELEARRARERG B
Eo QERXFAMBL “BRRAEL BAFPUTFHE” 92k, QHURRET, LEHRA

EEFHEILY, BRMRE—ZRELGS., SHNLELXRANRIZLEER “Srp|

B8 BT Rif. £B 25K E4KRES; 2024 4 GDP Fit B i 2%, £RaEE
BRI NI EAE T BABIATEN,

BFWRIEX EEEREH

3/ 10




K wems S 5 A B R IR

SD-GOLD

REREIEE

(—) &emEH: 1. XE#k

1: EECPI 5% CPI HARFLE 2: ZE[E PCE 5#%:1l> PCE & A[EEE
20 8
15 6
10 4
5 2
0 0
-5 .

1972-05 1982-05 1992-05 2002-05 2012-05 2022-05 2003-08 2008-08 2013-08 2018-08 2023-08

—— EECPILBREL — EE#ZOCPIZBRELL —— PCE¥IMNIEEH BELL ZOPCEMIMNTEEI M BRI

HAE B Finds LA ER 5 KK HAEFIE: iFinds 4 EE % B K

3: X£E PPl HARELSIFLE 4: EZEZENRAE B THER

14 6.0

12 55

10 5.0

2 45

g 4.0

5 3.5

0 3.0

2 2.5

-4 2.0

2011-08 2015-08 2019-08 2023-08 2014-05 2016-05 2018-05 2020-05 2022-05 2024-05
—— ZEE:PPLHBELY — EE:PPL:2 FREL — BEURKZ 1 EEKTER RER AR S5 EEE A THA

HKAE B Finds AKX 5 KK HAEFIE: iFinds 4 EE 2 B K

(—) ®HEH: 2. XELFHK

5. [E GDP [Eltk 53ftE

30
20
10
0
-10
-20

-30
2005-06 2007-06 2009-06 2011-06 2013-06 2015-06 2017-06 2019-06 2021-06 2023-06

—— XEGDPELY —— EEGDPIALL (%)

BRI Find. LABER G B

HEVFIEEEERRA 4/ 10



SD-GOLD

(—) ®mEE: 3. £EHL

,
5
)]
o I
8

&

éﬂ*
zan

HH

B 6: EEFRSKIUER (AN

R 5EEE-"ReBR-FAERKIRE

B 7: XEFsNNESREFIIRTHIEIR

1,000 20
500
i e | — 15
-500
-1,000 1
-1500 .
-2,000
-2.500 0
2009-05  2013-05  2017-05  2021-05

— EEFERIRRH AL —— EELRIE (BH)

68 10
66 8
64 B
62
60 4
58 2
56 0
12

2008-12 2012-12 2016-12 2020-12 2024-

— XESMNEER16SRULERE
— EEFEFARRBI R TFAERIZFE S AR

BAEFIR: iFind. LA R 5 K

8: EE Ml F A KFIR =R (AA)

BAEFIR: iFind. LA B R G K

B 9: XERIFRIFEAHK (AN

80 1400
70 1200
60 1000
ig 800
3t 600
>0 400
10 200
0 0
2013-12 2017-12 2021-12

— EEPE AR RAL — EEEBRAEEREN(G)

700 3,000
600 2,500
500 2,000
A00 1,500
300 '
200 1,000
100 500
james - Y S \

0 0

2002448 201048 2018448

EERITLEBEGEH) — <EXEE

HAEKIE: Find. LABER S KB
(—) KMk 4. EFFEH

B 10: XEMEREHIAERNAERE

HAEFKIE: Find. LAaBER S KB

B 11: XEHEHESHEFL

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

2001-04 2006-04 2011-04 2016-04 2021-04

EEREHEGH) — EEEETHIRER

250
200
150
100

50

0

2001-04 2006-04 2011-04 2016-04 2021-04

— XEHERHEE — XEHEFL

HAEKIE: Find. LABER S KB

BFWRIEX EEEREH

ALK IE: Find. LA ER S KB

5/ 10



K wsms
Bl svh000NG coLD IR

SD-GOLD

12: %HE 30 FHAMARREEFERE

R 5EEE-"ReBR-FAERKIRE
13: ZEHRE/CS BN SEEXRFEXL

MBA LB sk BRiE IEENTE 3 &1 GDP tt &
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 201468 2018468 2022F68
200978 2015578 202178

SEE:MBAIIR Y RIS S aie 8 ZiE: L BE ()
— EES0FHRRR R E BRI

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

HAEFKIE: Find. LABER S KB

(—) &fiEH: 5. XEWHE

14: XEFERHETNRELLLSIFLE

HAEFKIE: Find. LABER S KB

15: EEMANERIHEERIREL

60 20
50 15
40 10
30

20
10
0
4995-04 2001-04 2007-

-20

2013-04 2019-04 -10

-15
— TEFEHERELL —— TEFHEEEL(EH)

40 10
30 5
20

0
10

-5
0
1995-04 2001-04 2007-04 2013-04 2019-D4 10
-20 -15

— EEPMAHEEHEL —— EENARBES IR (AH)

AR iFind L4 H %K 5 K

16: XEHABERRESIFEE

AR iFind L4 H %K 5 K

17: ZEPTAEE S XEWALLE

30
20
10
0
-10

-20

2002-02 2007-02 2012-02

— XEHRAEFRLL —— EEMREEFRL

2017-02  2022-02

35
30
25
20
15
10

5

0
1995-04 2001-04 2007-04 2013-04 2019-04

AR iFind L4 H% K5 K

BFWRIEX EEEREH

AR iFinds L4 H %5 K

6 / 10



K uw

|
SD-GOLD

u
@ I
s

: Hn

Hy
(—) HmEtE: 6. ZETW

18: EKETAE~EHEZ AR

X5 EEE-ReBIR-FERRRE

19: EXEMAH@IT SR ZIREE

120 20
100

i 10
60 0
40

o -10
0 -20

2001-09 2006-09 2011-09 2016-09 2021-09

EE TP EHZ=ESAE
— EE: T AR S B R (AhH)

1,000 30
800 20
600 10
0

400 .
200 20
0 30

1995-04 2001-04 2007-04 2013-04 2019-04

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

BAEFIR: iFind. LA R 5 K

20: EXEHIEWEFRLE AR

BAEFIR: iFind. LA B R G K

A 21: XELMTLII=HAE

10,000 20
8,000 -
6,000
0
4,000
2,000 -10
0 -20
1993-10  2001-10  2009-10  2017-10

SEEFNEW: B REAZET
— ZEEHIE: R B R (G

1995-04 2001-04 2007-04 2013-04 2019-04

HAEKIE: Find. LABER S KB
(—) HmBEk: 7. XBRS

22: XERZETMAELL (ZET)

HAEFKIE: Find. LAaBER S KB

23: PEARZHET (LX)

0 100

80

-200 60

-400 40

20

-600 0
-800 -20
-40
-1,000 60
-1,200 -80
2009-03 2014-03 2019-03 2024-03

— XERZERM(BHET) BRAERELL (AH)

500

400

300

200

100

0
2007-05 2010-05 2013-05 2016-05 2019-05 2022-05

HAEKIE: Find. LABER S KB

BFWRIEX EEEREH

ALK IE: Find. LA ER S KB

7/ 10



SHANDONE GOLD FU
SD-GOLD

(—) HZmEd: 8. XELTFAIER

24: X[E ISM G SRS PMI

X HE N -RE BIR-BE R RS

25: EE Markit FliE Wl 5HRS PMI

70
65
60
55
50
45

40
2016-02 2019-02 2022-02 2025-0
—— ZEEISM&iEl PMI —— ZEEISMIRSPMI (HiH)

75

65
55
45
35
25
2016-02 2019-02 2022-02 2025-0
—— ZEFEMarkitFliE I PMI—— ZEEMarkitiRs5 L PMI (H4H)

HAEKIE: Find. LABER S KB

26: BEMRAFHEE B VIERSEEVIESE

HAEFIE: Find. LABER S KB

27: EEFRPNEAFRBIEHS Sentix IHEE

Z TERE IS
120 120 60
100 110 40
20
80 100 0
60 = 20
40 -40
20 80 -60
i 2017-04 2020-04 2023-04
2001-12  2006-12  2011-12  2016-12  2021-12 ——— ZEFERN RIS
—— EHRAFEREEOEY —— HOTHERETEE o EESentidIEEOIE (1)
BAE kIR Finds L4 B R % 5K HAE K IE: Find. L4 BE K G REH
(—) ®mmEHE: 9. KR
28: +HFEREXWEESREBE 29: ELEHSERBE
3,500 40 3,500 200
3,000 30 3,000
2,500 20 2,500 150
2,000 1 2,000
1,500 ' 1,500 e
0.0 ;
1,000
500 -1.0 1,000 50
0 =20 =
2005548 2012648 2019448 0 0
N ) 1973598 19984598 2023598
CHEWRN —— TEPISEESIEER (BH) e kEn —— ETTE ()
BAE kIR iFind. L& IR 5 KA BRI Finde LAHER G R
BHYRIE FEEAR 8 /10



K wusms
B

SHANDONG GOLD FUTURES

SD-GOLD

30: E&EFZE GBAH. 2F5104)

X HE N -RE BIR-BE R RS

31: EMFESEPHE (HRWER)

w

-5
20025548

20085F4H
— XfFIE 3B-105)

20144F48

20204F4H
— XRFIE (2F-105F)

10

-10
2002FF4F  200854F 2014448 2020448
— XAIE (HRlER) —— XFRE (HRRER)

¥ HEEIFE: Find. L4

A 2

TR

VES:E

BAEFIR: iFind. LA B R G K

(—) fefiEH: 10, EBAER TBURRE

32:

Z 7 P R ERAE A R TR

33: EEEFRSHF~AHER

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250.275 275-300 300-325 325350 350-375 375400 400425 425.450 450-475

20253119
2025/57
2025/6/18
2025/7/30
2025/9117
2025110/29
2025M12/10
2026/1/28
2026/3/18
2026/4/129
2026/6/17
2026/7/29
2026/9/16
2026/10/28
2026/12/9

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%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.3%
0.3%
0.2%
1.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.4%
0.7%
09%
16%
1.5%
1.4%
4.8%

0.0%
0.0%
0.0%
0.0%
01%
0.9%
16%
3.0%
37%
45%
6.2%
6.0%
5.6%
12.8%

0.0%
0.0%
0.0%
0.0%
0.1%
20%
6.6%
8.3%
11.3%
12.4%
13.5%
15.7%
15.2%
14.4%
22.7%

0.0%
0.0%
0.0%
0.2%
5.5%
12.7%
206%
221%
24.3%
248%
252%
259%
254%
24.5%
26.5%

0.0%

0.0%

06%

81%
259%
313%
32.8%
321%
30.5%
29.8%
29.0%
271%
27.0%
26.9%
19.8%

0.0%

08%
208%
348%
411%
348%
269%
249%
216%

204% |

19.3%
16.8%
17.4%
18.2%

91%

3.0%
26.8%
58 4%
44 2%
232%
16.5%
10.6%

9.5%

T7%

7.2%

66%

55%

6.1%

71%

2.5%

97.0%
70.4%
20.2%
12.7%
42%
27%
16%
1.4%
1.1%
1.0%
0.9%
0.7%
1.0%
1.4%
0.4%

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%
01%
0.0%

6.0
5.0
4.0
3.0
2.0
1.0

0.0
2020568

SO N M OO O =

2023568

BB SR B2 TT(hiH)
—— BHES AR LR

CME. 14 ¥4 5 K5

(=) BRRHE: EEBTHE)E

BRI Find. LABER G BB

34: FREZ/R 500 I8 SEENRIEH (VIX)

8,000
6,000
4,000

2,000

0

1989578

1995578

200157H

100

2007%7H 201357H 2019474

TREES/R500F 58 —— TS /RS00RENERISEN(VIX) (i)

BRI Find. LABER G R

BFWRIEX EEEREH

9 / 10



Hn

E LEH 25 A - E S O B R IR

LD FUTURES

SD-GOLD

(Z) FRENE: BFARTS CRB M iEEuE Sy
35: CRB MmN i&iE¥. IFE&EEMN

S \RFHLE 36: EnnBEARMEERHRWEERFE
900 7.50 7.4 = 4
Wt W e W,
700 2N / WYy E\*m A 3
7.00 70 f Y
500 6.8 2
6.50 6.6
300 1
6.4
100 6.00 6.2 0
20154698 20184E98 20214E98 2024498 2023548 20234128 2024488
—— CRBEMMNEIEH  —— FEEIOKEMN PRI EFI Z (5 3H)
— BEARM(GH) —— ETT(USD) B FEARM(CNH)
BAERIE: iFinde LR R 5 K1 BAERIR: Find. 4R KR 5 E

() BEH: CFICEHEESHFHE5SMET FoEH

37: &R CFTC ERELHFHE 38: SPDR 4 ETF 71 iShare (4R ETF 508
1,400 25,000
400000 150000 o
300000 100000 1,000 20,000
15,000
200000 o0 200 |
100000 600 —
0 0 400
200 5,000
-100000 -50000
q 0
-200000 -100000 GBS — J0206ea
201655128 20194128 20225128 e 4R £F4F
—E® —— B4R ——SPDRESETF  —— iShareE$RETF(74)
BAERIR: iFind. LA B RK G E1mEH WAL I Finds L4 B %A B K
===
&= iH

NMREHUSHEREEIHEE, RREUSHERRATNPERN, HIAFBRLAENER
SHTEHIURRRER. KEHNES. MMREETALNTHRERARARRATENATFERMSTHIERER
B, BRRERIXEERRERIEATEEAMEEAMIE, BRSO, &N TUYRRR SV
IRRARSAYFIRT, FIRESFERTEEE, REPIEETFRANEUAMMIRE. EE. SUTEHRBHIRE
BFEN, AAFAHRETHASYRZERFEEUHEEUER, EUSHERERATINRERRARIMIE
ASEER, UEHEERATRESREMRARURGF ERFRIEXRA SN SHEFI R A ZEE
AREXR, FREREREE, PhEXkE, AhREE.

BREVWRIENEEERRA 10 / 10



