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SHMXEAE, EREEFHERREIEIN, EREEEEHHEESE. OEREMSE, SHENEXHRI, BeBEEE. =
EEREEETR, RSIRRAAASITHERES. BREEESIKREEAMEXINY, PR, #ESHESHINE EF. O%TE
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AREEEERE, ARTHENZERME. OMitReREIR%RmE, THRSE=%, KEMELT.

Rig: REENE, MHESEN. BNFeMEE, FMELERILEE.

ERXBEIERUIR, EiFF iRt

SEEEEE RGPS RSN, BRimiz
FRHASEEE T RPEEZE9R , TS EL ST RMESORERAA. SITEUAER, SHRlEE=mE, onmBtImE, CRB

WRIIK

F®1 ESHEXEIE:
BiEER et Bz = %R % ER/miE
_ ComexBE&TNEAMEN | =u/BE 3292.60 60.40 | 1.87% 38.10 1.17%
EFRNHE — =
PEES eS| 3261.55 3140 | 097% 33.60 1.04%
s PEEAWEN (LHBRT) To/5% 778.78 2440 | 3.23% 17.06 2.24%
EET+DRIEN (LESFT) To/5% 773.62 2143 | 2.85% 15.02 1.98%
PEEN-EeEE To/5% 8.84 7.40 515% 5.00 130%
PEFHEE TU/5R -5.16 -2.97 -2.04
BEEZEEMNE. tHh  |SB (CHS/MCHUR) — 100.36 1.31 1.32% 248 2.53%
&5t (Comexg/Comexsh — 7.04 0.11 1.64% 0.13 1.92%
&t (Comex&/WTIESH —_— 52.89 0.89 1.71% 1.75 341%
Comex®&& F (100£27) 440842 — -11026 | -2.44%
BHeE PEEH (EEAT) F (F=m) 222494 11141 | 5.27% 7716 3.59%
=ETD (L&FF) F (Fm) 221434 5122 | 2.37% 4436 2.04%
LBMAETF I 8536 —_ 47 0.56%
EF Comex&ES i 1212 0 0 -1 -0.05%
P& (LHBAT) i 17 0 0.05% 0 0.05%
CFICEEES G| BreEuiEe (AE) F 110874 —_ -1433
HEETF SPDR i 921.60 0 | 0 -14.91 -1.59%
HiRGHR PEIFMCRNE i 17 —_— 0 0
RBGIRT EERMEE RNEXNEHRENIES 1E, EEFEHIEETHANG, HESEIRGE
LTHFr & RIPEHFCHER10
BEL e
= REEE 2 RER 156 tith(%) Bk =RER | FEg 17 k(%)
- |BI5EETT | 86,00400 8,317.00 18.82 - Bi5EET | 21,783.00 1,280.00 476
- B10&ET | 116,513.000  7,206.00 25.46 - BI0E4T | 30,273.000  1,714.00 6.62
- BI20ESiT  135,888.00  8,499.00 29.70 - BI20ESiT | 34993.00 2,505.00 7.65
1 PR 27,604.00 107.00 6.03 1 FrEEE 740000  1,159.00 1.62
2 BEEE 24100.00  4,483.00 5.27 2 £EHE 5,224.00 211.00 1.14
3 SRS 16,564.00  2,188.00 3.62 3 HIEFHE 3,819.00 676.00 0.83
4 FubEe 9,403.00 901.00 2.05 4 h# EiE 3,045.00  -669.00 0.67
5 A 8,414.00 633.00 1.84 5 —&HE 2,295.00 -47.00 0.50
6 B 782400  -521.00 1.71 6 £rTHiE 2,033.00 6.00 0.44
7 EEERE 7,428.00 180.00 1.62 7 jSEERRES 1,946.00 252.00 0.43
8 EnERS 5,436.00 -80.00 1.19 8 IISEE 1,599.00 -68.00 0.35
0 EEEE 5,428.00 96.00 1.19 9 PEEE 1,470.00 -80.00 0.32
10 T 4303.00  -795.00 0.94 10 ESEEE 1,442.00 334.00 0.32
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BEENEHEERIEORNEIHE,
BemE, CFTCHIRESHE, iShareF$RETFEHING., FEFE, HSRILHIEMHER/IME FE,

kg REENE, MHESER. BNFeMEE, MELERILEE.

REFWARTIR

w2 FIREXEIE:
8| Ei={on =21 = %R % ER/miE
B ComexEHREASLAMERN | FHm/BT 33.26 077 | 235% 0.17 0.51%
EBRNE — =
e33R ST/ 32.50 -0.02 | -0.06% | -0.48 -1.46%
i PRI (HBFR) T/ TR 8272.00 | 198.00 | 245% | 77.00 0.94%
BERT+ DTN (L&FT) To/F5R 8237.00 | 180.00 | 2.23% | 65.00 0.80%
N PREN-CBUR TT/5 723.13 202.65 | 38.93% | 176.62 | 32.32%
BESHE PR SRS 7/ 35 18 “12
ComexHI$R F (5000%8) | 138262 — 21999 | -1.43%
BEoR PRESN (HHAFR) F (Fm) 5445855 | 402510 | 7.98% | 1234335 29.31%
F$RTD (LE£F7) F (Fm) 3441648 | 51288 | 151% | 50378 1.49%
LBMAEETE ot 22859 — 732 3.31%
ComexH$R ot 15583 -13 | -0.00% -75 -0.48%
EF PR (EHBAT) iz 941 —_— 21 2.32%
HiR (L&) ot 1482 — -92 -5.83%
BEEFRIT I 40812 -13 | -0.03% -214 -0.52%
CFICEEESHFC| A eBgEe (BE) F 28460 — -1788
EHRETF iShare I 1405490 | 0 | © 8343 | 060%
HReR PRGBS F= 887018 — -47441 | -5.08%
RBEIRT EBMEE RNETEEIEAIES ME, ERFEIERTIINKG, WESHNE
LTHAFFERIPIRFTEHERRI10
AEL L
Ein £REEHR  HER == aith(%) i SREEH 8 == aith(%)
- BISESTT | 143,051.00 5,672.00 15.35 - BiSEA&TT | 5239200  4,205.00 5.62
— BI10EAT | 205659.00  5510.00 22.06 — BI10EAT | 81,000.00  6,400.00 8.69
— B20EEY | 27286500 18,018.00 20.27 - BI20E&TH | 108533.00  7.018.00 11.64
1 BRER 50,326.00  7,623.00 5.40 1 HIEFES 13,300.00  3,371.00 1.43
2 IR 2042200  -133.00 316 2 EEES 13,268.00 489,00 1.42
3 thigERs 2710200  -254.00 2.91 3 £RES 11,333.00 391.00 1.22
4 SHERS 19,278.00 814.00 207 4 REEE 7,930.00 573.00 0.85
5 FEitE 16,923.00 -2,378.00 1.82 5 oAt 6,561.00  -619.00 0.70
6 e 16,753.00 -2,132.00 1.80 6 EER 6,480.00  3,514.00 0.70
7 FIPERE 1463200  -251.00 1.57 7 EERE 6,170.00  -584.00 0.66
8 rofHERs 11,472,000  -364.00 1.23 8 =E/RE 5,972.00 0.00 0.64
0 =REE 9,945.00  -104.00 1.07 9 h5 Eits 5,031.00 628.00 0.54
10 YAERE 0,806.00  2,689.00 1.05 10 E4LERE 494600 -1,354.00 0.53
=. EFXEXEE
EiEen! =t =N ®ER BLER/ER
BRI ES BirF= LR 450 —_— -0.25
TWEIRIZR (%) 450 — -0.25
eS8 HEE SRETHZ(ORB) 4.40 — 2025
EREREFE (1Z%E7T) 67644.17 — 23.45 0.00%
M2 (@Etk, %) 412 — 0.24
T+ EFHASSRE SO ESER 2.60 006 | 236% -0.01 -0.38%
SETTIEE 100.03 -033 | -033% | -0.94 -0.93%
EERIZE (38-106) 0.41 -001 | -2.38% 0.01 2.27%
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DY EEFIZE (2F-105) -0.10 -004 | 66.67% | -0.02 25.00%
18R ERFIE (HEKER) 1.88 004 | 217% 1.86 | 100.00%
EFFIE (HREEE) 3.28 0.03 0.99% -0.01 -0.24%
EfRIERERZ _’\—/‘
(1BE30F)
CPI (EtL, %) 2.30 — -0.10
CPI (3RtL, %) 0.30 — -0.10
OCPL (B, %) 2.80 — 0
- #LCPl (BREE, %) 0.30 —_— 0.10
REEK PCEADINIEEL (FILE, %) 229 —_ -0.39
OPCEANIESL (FEE, 2.65 — -0.32
EEFFIRAE1FEKIMA  7.30 —_— 0.80
EEZFIRAZSFEBKTUA  4.60 —_— 0.20
s GDP (F{LELL, %) 1.90 — -1.00
GDP (FFLIRLL, %) -0.30 — -2.70
HlbE (%) 4.20 — 0
R ALBETN 17.70 — -0.08
BMEEER (%) 62.50 — 0
FIIRTEIEEE (%) 3.80 —_— 0
EEFSNITHH BEATRS (/had) 34.30 — 0
ADPHiMLAZR (75) 6.20 —_— -8.50
LENIER IS AR (7) 22.90 S 0
BRAIZ=EREN (3) 701.00 —_— -31.60
EECIVERAL (5) 10.54 — -16.98
NAHB{EEMIHIEEK 34.00 — -6.00 | -15.00%
RhEH HREEE (FE) 402.00 —_ -25.00 | -5.85%
RERIFTLR EHEE (BE) 69.00 — 10.00 14.49%
FEFL (BE) 123.70 —_— 12.40 11.29%
FEM (FEL, %) 5.00 —_— 0.41
FEM (ALL, %) 1.47 —_— 2.50
EEHEZ MAEEXEH (FEt, %) 5.63 —_— -0.07
MABEEZH GRLE, %) 0.66 —_— 0.11
PMAEE el Bt E 3.90 e -0.20
TAAEF=EE (REk, %) 1.49 — 0.15
TAVAEF=HEE (3RtL, %) -0.01 —_ 0.25
EET FREFIFER (%) 77.74 — -0.11
MFARIIEITER (12355T) 751.30 S 0
M FmEIETR (R, 1.84 — 0
HO (AL, %) -21.03 —_— -30.12
HO (GRLE, %) -17.57 —_— -61.86
XERZ WO (Fk, %) -13.83 —_— -4.38
O GREE, %) 0.69 —_— 4.80
BREEH (BZET) -14.05 —_— -1.73 | -14.05%
ISMEIE L PMIFEEL 48.70 — -0.30
ISMBRS ML PMI3EEL 51.60 —_— 0.80
Markit#hE L PMIFEEL 50.70 _ 0.90
EEEFEE MarkitBRSE\LPMIFEEL 51.40 — -2.90
BEIRAFHBEEOE 50.80 — -6.20
FRNE Al RIEEEL 95.80 —_— -1.60
EERREEEDISH -17.90 —_ -15.20
FRE (1) 2294.50 — 498 | 0.22%
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HITEHSHES EE (1) 8133.46 N 0 0
HE (1) 36250.15 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%
£ 21.30 S 1.48 7.48%
EE/IME FE 6.50 — 0.53 8.93%
ESE| 77.97 S 1.56 2.05%
. HRBLAKETSEY 238.37 0 0 41.65 21.17%
BB "
VIXigE 18.69 0.60 3.32% 0.07 0.38%
CRBE RIS 298.18 1.97 0.67% -0.23 -0.08%
BREYE —
BERART 7.2245 0 0 0.0112 0.16%

KEAERAFIRINHE (IRIEZ/SFIFedWatchTH)

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% 54% 946%
2025/7/30  00% 00% 00% 00% 00% 00% 00% 12% 257% 73.1%
2025/9117 00% 00% 00% 00% 00% 0.0% 07% 141% 506% 34.7%
2025/10/29 00% 00% 00% 00% 00% 03% 7.8% 336% 421% 16.1%
20251210 00% 00% 00% 00% 02% 56% 259% 395% 239% 48%
2026/1/286 00% 00% 00% 01% 24% 13.7% 313% 333% 163% 2.9%
2026/3/18 00% 00% 00% 13% 82% 227% 323% 246% 94% 14%
2026/429 00% 00% 04% 3.0% 118% 251% 304% 208% 74% 1.1%
2026/6/17 00% 01% 12% 6.0% 163% 26.9% 272% 163% 53% 0.7%
2026/729 00% 03% 21% 7.8% 182% 27.0% 252% 143% 45% 06%
2026/9M16 0.1% 08% 3.5% 104% 204% 26.5% 225% 11.8% 3.5% 0.4%
2026/10/28 02% 10% 42% 113% 210% 262% 215% 11.1% 32% 04%
2026/12/9  01% 09% 36% 101% 193% 253% 223% 128% 45% 0.9%

E&: WiRE HRERMAVEFSIES : FO3107169

REEENBHEIES: 20018476 EiE: 021-20627529

HRfE: linzhenlong@sd-gold.com

Bt EEH KREEHEISIES: 20013162

Stz XIBiE HRESMAVEFEIES: FO3107583
=mif:

NMREHUSHERZENEHE, RXELEHERE BE’ NEIRPEREN, HHAMBLAMEIREH TEHIRR
BER. RHHER. MEEETAATDBEARARRATENLFERFSSIERER, BFA \Tidm’“ﬁf.:uu 5]
RSB EHIRIE, BEARSHIER. B FUSRRIRSVIR ARSI, FTRESiErERE, R
EHRRESESFRANENMINIRE. I5E. SUERSHRSERERYN, FAFFR TJE?Et’:EPE’JWQS(TE—?EEJ’EL
WIHHTER, AUSHEERATDRERRARMBISEER, \IEIHEERATNREIREMAFTARARMF LAY
MEXRASIHHNSHEEFIRAFEEHIRERR, RHEERREREE, PhaXE, AHEE.
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