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SEEREREER, FEEHIE0.89%, FHRESTK0.38%, HEFUEL1.20%, BEEHKIKE1.79%. DIZNEIE,
SHBEGTSE, RBHNIGEN, PRUBESHMNERESN, SEMVREEKEDNE, BRI TRA, X588, O
MeEMSE, EESLe=RER, LIRFBIIRETH, SIRERENRN, MUE. MEHIEmTIZE, SIKEIhE
RS THAR S XA ENZRAER, HiBENPRPRATRKEN. PERERTEBARROEHETEAR
RibX, SHEEMEKEHBIERFEHIREN. OETREMAE, EESHMATHRHE, BUEZahEFREKRR. EiER
FEBRPIRER, ITHISEELSNEERETT, WNFHE LK, BlKTRIFRE. EHiE BaNCERTRRENFERAE
ERFEEASDLE, MTHFEERMNER, CELRBRHRIIMSTEMETIC. BamaiiisEsEEEaREs, TRES
5E9A. EUEHIERNERESRE OBmELELE, TRESCIHENESISRKE L, EHTEMERIIER
AR, BIRFIMNHRIE,; AR HEECTIFRIERR,; BSRPFRMENYE, KEEIERETREEEESD
. CRBBMIEEE RS, ARDIHEFNZRNE. OMitRERENRSRS, THRUES, KPZLEBTE.

—. EHE
Rig: BESWNE, HAESIER, BVFEMHERE, ™BLIHRLEE,
iEER (o ==1vd =i %EH % ER/miE
_ ComexEH=EFRELMEN | /B8 5151.60 5210 | 1.02% | -32.10 | -0.62%
EFRNHE — =
& ETT/8E) 514855 | 11490 | 2.28% | -43.00 | -0.83%
i PEEDKEMN (LHART) TT/5 114080 | -11.20 | -0.97% | -7.10 -0.62%
=ET+DIEN (2R T/ 113846 | -10.10 | -0.88% | -4.02 -0.35%
PEEh-CBE /5 -2.57 2164 | -113% =268 | -2428%
PFEENEE TT/% -2.34 1.10 3.08
BEESME. N SR (CHE/10BER) — 61.14 -422 | -6.46% 1.07 1.78%
S5t (Comexg/Comexsh — 8.84 0.20 2.35% 0.24 2.76%
&t (Comex&/WTIESH — 65.32 -1.68 | -251% | -13.86 | -17.50%
Comex®&e F (1008=7) 420182 —_— 15791 3.90%
HeE PEEH (LHFT F (=) 113842 | -11199 | -8.96% | -36304 | -24.18%
®=STD (L&A F (Fm) 45964 -4968 | -2.05% 936 0.40%
LBMAEETF ot 9158 — 0 0
EF Comex®&S i 1048 0 0 -16 -1.48%
P (LHAFR) i 105 0 0 0 0
CFICEERES#FC | Brg8BiaRe (BE) F 99937 — +3880
HEETF SPDR i 1094.19 0 | 0 18.58 1.73%
HiRGE PEEMCREE ot 105 —_— 0 0
REEIRR SEEMEE RIEXEHARNES 3, EEFELUREIMEANG, HESHXEE
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REL 2t 3
Bx E R mER 18/ Hth(%) air £ REFR o 2] 18/ mth(%)
-- BISEE 62,229.00 -905.00 21.85 -- BISEETH 9,793.00 -180.00 3.44
- E0ES 91,836.00 -B00.00 32,25 - B0EST | 11,566.00 -116.00 406
- BI20EE  123,586.00 -197.00 4340 - EI20E45 | 11,695.00 -131.00 411
1 BEET 19,579.00 -926.00 6.88 1 =ERE5 3,731.00 -113.00 1.31
2 SRS 16,463.00 131.00 5.78 2 STEEEG 2,764.00 -99,00 0.97
3 FEEE 10,189.00 -24,00 3.58 3| FrEERRE 1,992.00 38.00 0.70
4 IIFERES 8,208.00 -135.00 2.88 4 FEsE 677.00 0.00 0.24
5 FEE 7.790.00 49.00 2.74 5 EEAERE §29.00 -6.00 0.22
6 FAERE 7,493,00 -7.00 2.63 b SRR 501.00 -1.00 0.18
7 SiEEE 6,678.00 82.00 2.35 7 E2FN, 477.00 -7.00 017
8 miERE 5,295.00 -5.00 1.86 8 BEREE 381.00 43.00 0.13
9 rEEE 5,193.00 239.00 1.82 0 fAiERE 300.00 1.00 0.1
10 EiEhs 4,948,00 -204.00 1.74 10 FEHE 105.00 28.00 0.04
—. B
RRE: ISMEEE, AbESmER, BINIFEETE, ™ELLIRIER.
eS| = Eafy B o] = 2 LRA/8iE
: ComexFiRIERAANERN |  Eu/BE 82.52 -1.25 | -1.49% | -6.35 -7.14%
EFRNE — —
CBUR E5T/88) 84.22 -257 | -296% | -2.22 -2.56%
s PSREDERN (LEHARR) To/F5= 21639.00 | -215.00| -0.98% | -933.00 | -4.13%
Eq
. ) S/FE | 2106800 | -493.00| -229% | -532.00 | -2.46%
TN, IPRES-CEER o/ F= 2986.24 354.23 | 13.46% | -538.55 | -15.28%
PRELEE 7o/ -571 -278 401
ComexE4R F (5000%3)) 125454 — 0 0
BoE SPERES (EERRT) F (F=m) 2601855 | 54660 | 2.15% -1080 -0.04%
FSRETD (L2 F (F7H) 2966324 | -11326 | -0.38% | -108104 | -3.52%
LBMAETF iy 27729 —_ -89 -0.32%
ComexF5R i 10927 0 | 0 -280 -2.50%
E= PSR (EHBAT) i 256 — -51 -16.52%
B5R (LE£FR) i 458 — 0 0
BHEFRT i) 39370 -51 | -0.13% -330 -0.83%
CFTCEEESH#FC| A E8BIWEe (BE) F 7981 S +1821
EI4RETF iShare iy 15809.52 0 | 0 -182.88 | -1.14%
Hten PRI CRsE F= 255952 — -50644 | -16.52%
REERT iﬁ%ﬁ%’“ii#iﬁifﬁﬂﬁwaéIESI* EAFEHIRETEANG, BRIAXE, XZFEE
LTHAFFERSE AR RiPIRAFECHE=ZRI10
FEL oot 8
=474 SR FER 1S5 cath(%) Bir =Rl o] 125 (%)
-- FiSE St 66,411.00 -430.00 13.35 - ESESI B0,797.00 -174.00 16.24
- B0E&T | 93,864.00 -B36.00 18.87 - 0L | 107,753.00 809,00 21.66
- i20E&t 117,102,000 1,023.00 23,54 - Ei20E A&t | 121,498.000 1,891.00 24,42
1 EGEE 18,673.00 281.00 3.75 1 HIEEEE 26,826.00 -1,058.00 5.30
2 ElrcHis 14,781.00 -47.00 2.97 2 R{SEEE 26,310.00 251.00 5.20
3 rEEE 14,581.00 -447.00 2.93 EYEat g 9,391.00 -253.00 1.89
4 REER 9,510.00 -433.00 1.91 4 =B 9,333.00 -255.00 1.88
5 EEEE 8,866.00 216.00 178 5| SRS 8,937.00 1,141.00 1.80
6 F=HIS 741600 -467.00 1.49 6 FEfRERET 8,643.00  1,397.00 1.74
7 EEERS 5,045.00 -61.00 1.19 7 AR 6,008.00 -102.00 1.23
8 HIEFE 5,240.00 -341.00 1.05 8 iEERE 5,161.00 248.00 1.04
0 EaEE 4,617.00 -14.00 0.93 0 EEERES 4,507.00 -547.00 0.91
10 FoEReS 4,235.00 477.00 0.85 10 seEEs 2,547.00 -13.00 0.51
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Hig: RBESWNE, HAESHER, BUFEMHEE, ™BLIERLEE,
BiEER et Bz = %R % ER/miE
B NYMEX$aSZRRGLEMN| u/&a 2178.60 1290 | 0.60% | 156.50 | 7.74%
ERRNTE — —
1238 Et/8R5 2138.00 -7.00 | -033% | 143.00 | 7.17%
i fAERWERN (JHRRT) /5 551.85 28.05 | 5.36% 6.80 1.25%
ASWERIN (L&) TT/% 545.09 20.04 | 3.82% 1.10 0.20%
fHEN-CHEA To/5%R 78.31 28.05 | 57.59% | -27.09 | -25.70%
HESHE EHEE To/5 -7 -18.87 | -25.87% -6
HeE NYMEX$AETER S F (50%7) 51840 -754.00 | -1.43% | -1408 | -0.93%
Jeed NYMEX{A 20t o 19 0 0 -0 -0.89%
CFICEEESHC| BeBNaEe (AE) F 4750 — +1447
RBSIRT EBEE RNENEHARNIES M, EEFEHIEEMIAKEG, TRIEARE, XZFEE
. B
%Hg SEENE, AHESNER. ENFEuEE, mBIHRLER.
EiEER et =21 B %ER B ER/miE
_ NYMEX{ESTRERGLMEM|  SSo/&a) 1809.50 38.00 | 215% | 100.00 | 5.85%
EFRNE = e
eEt S57t/8E) 1727.00 65.00 | 3.71% 65.00 3.91%
ERNtg FBE RN (HAFT) To/5 438.45 21.65 5.19% 0.30 0.07%
N EBED-CHEE TT/% 55.94 2697 | 93.08% | -15.95 | -22.18%
BESHE mENEE 5 10 1435 0
HeE NYMEX{E&EREL F (100£23) 4266 -1356.00| -24.12% | -5814 | -57.68%
EErE NYMEX$BSE it o 6 0 0 -0 -0.32%
CFICEEES G| BreEuiEe (AE) F -1096 —_— 0
RBSIRT SEEMEE RSN EHARNES 3, EEFELUREMEING, TXRIEARE, RBFmEE
A. REEREFEXEEE
EEER el B %ER BER/ER
B R E S BARFIER: IR 3.75 —_— -0.25
WEBFIZR (%) 3.75 —_— -0.25
SEBkfE EEEREFIZ(IORB) 3.65 —_— -0.25
SEEMERER ({25557T) 66794.27 —_ 150.57 | 0.00%
M2 (@b, %) 4.29 —_ 0.36
ISR SR 243 0.04 1.67% 0.08 3.40%
Epw = 98.80 -047 | -0.48% 1.01 1.03%
EHRFZE (38-105) 0.17 -0.03 | -15.00% | -0.07 | -26.92%
DY EEFIZE (2F-105) -0.38 -005 | 15.15% | -0.02 5.56%
TN ERFIE (HEKEER) 1.51 0.02 1.34% 1.36 100.00%
EhFE (HERKER) 2.86 0.02 0.84% 0.11 4.07%
EfRIERERZ ______—-___—/////////-—
(1BZE30%)
CPI ([Ftk, %) 240 —_ -0.30
CPI (3Rtk, %) 0.40 —_ 0.10
®OCPL (B, %) 2.50 —_ -0.10
- ®OCPl (BREE, %) 0.40 —_ 0.40
REEK PCEADINIEEL (RIEE, %) 2.90 —_— 0.08
OPCEYNIESL (FEL, 3.00 —_— 0.17
EEFFIRAE 1 FIBAKTRER 340 —_— -0.60
EEFEFIRAZE: SFIB KRR 3.30 —_— 0
L GDP (FFHLELL, %) 2.50 —_— 0.10

p=i
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GDP (S{L3REL, %) 1.40 —_— -3.00
HllER (%) 430 — -0.10
R ABBETL 13.00 e 0.82
FEHE5E (%) 62.20 — 0.10
PRSI (%) 3.70 — 0
EEFHNITHH BEATRS (/\aT) 34.30 — 0.10
ADPHiAV AR (F7) 6.30 — 5.20
LEMERIEAE (5) 21.20 — 0.40
BRfZSEREL (3) 603.80 S 0
EECVERRAL (B) 10.84 — 0
NAHB/{EETIFHEE 36.00 —_— -1.00 -2.70%
tBhmEE REHE (FE) 391.00 — -18.00 | -4.40%
HEFIEEHR HEEE (FE) 57.00 — 4.00 7.02%
WERL (BE) 102.20 — 0 0
FEM (AL, %) 2.98 —_— -0.05
TEH GRLL, %) 0.53 — 0.70
EEEE MAEEH (AL, %) 4.68 — -0.59
MAHEEH (R, %) 0.43 —_— 0.05
PAEE el < EethE 3.60 — -0.10
TAAEF=1EE (Etk, %) 2.28 —_— 0.98
TAbAFP=HE5 (FRLL, %) 0.70 —_ 0.45
EET FRERIRIZR (%) 76.21 N 0.47
MRS R (123557T) 789.98 e 0
M FAEEIETR (R, 6.03 —_ 0
HO (Etk, %) -30.01 — -1.43
HO GRLE, %) 1.14 — 438
XERS HO (B, %) -28.69 — -9.61
O GREE, %) 8.71 — 9.72
BREER (BZET) -7.03 —_— -416 | -14457%
ISM&E L PMIFSEL 52.40 —_— 450
ISMARE WL PMIE4L 56.10 — 2.30
Markit#liEl PMIFEEL 51.20 —_— -0.60
EEEFAE MarkitfRES W PMIFEE] 52.30 —_— -0.20
BEIRAFHBEEOEL 56.60 — 3.70
/NI ERINEEER 99.30 —_ -0.20
EEREEE DI 12.70 — 3.00
RE () 2307.57 1.24 0.05%
RITESES £E (M) 8133.46 0 0
HER (1) 36458.24 0 0
E5T (%) 56.32 -1.46 | -2.53%
IMF4 M SEE BRIT (%) 21.13 1.12 5.61%
ART (%) 2.12 —_— -0.00 -0.03%
2Bk 25.94 —_— 0.90 3.58%
HE/IME FE 8.34 —_ 0.33 4.06%
EJES 81.98 —_ 0.88 1.08%
—_ i&%ﬁ&iﬁ@ﬁ Gl 597.47 0 0 436.40 | 270.93%
VIXIEEK 23.75 260 | 12.29% 5.12 27.48%
o CRBEfRIEEL 336.85 9.17 2.80% 24.18 7.73%
Rt HEARS 6.8891 0 0 00346 | 050%

EEAEREFIZETNE (RIEZRFFedWatchTR)
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SD-GOLD

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

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

2026/3/18
2026/4/29
2026/6/17
2026/7/29
2026/9/16
2026/10/28
2026/12/9
20271127
20271317
2027/4/28
2027/6/9
2027/7/28
2027/915
2027/10/27
202711278

== 592

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

BEESIMNIERRIES: 20018476

#E#E: linzhenlong@sd-gold.com

HuESKJE: iFind, Wind. CME
o1 K

LIEHIERBRAT (LUATER A7 ) BEATEIEFEEEEERA SRS &R SEE (GEEFAT

[2012]338) .

FREAALEREEIEEBHIE, K

EaA=]

INTF

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.2%
0.3%
0.4%
0.5%
0.5%
1.5%

0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.5%
0.7%
1.2%
1.3%
2.0%
2.2%
2.6%
2.5%
5.6%

0.0%
0.0%
0.0%
0.0%
0.4%
1.3%
3.7%
4.4%
5.9%
6.3%
7.8%
8.3%
9.1%
8.7%
14.5%

275-300

0.0%
0.0%
0.1%
1.0%
4.7%
8.5%
14.6%
15.5%
17.7%
18.2%
19.8%
20.4%
21.1%
20.3%
25.3%

HABE IV EAEIES

300-325

0.0%

0.4%

3.5%
10.8%
22.0%
26.7%
31.2%
31.4%
31.7%
31.6%
31.5%
31.3%
31.0%
30.3%
28.4%

325-350

4.7%
12.2%
32.0%
40.3%
43.2%
40.2%
34.5%
33.4%
30.8%
30.2%
28.0%
27.2%
26.0%
26.4%
18.5%

350-375 375-400
95.3% 0.0%
87.4% 0.0%
64.4% 0.0%
47.9% 0.0%
29.7% 0.0%
23.2% 0.0%
16.6% 0.0%
14.6% 0.0%
126% 0.0%
122% 0.0%
10.6% 0.0%
10.2% 0.0%

95% 0.0%
10.6% 0.7%

56% 0.3%

F03107169

EBiE: 021-20627529

FHEEHIRNEXRR, RRHEEREREE, PhaEKE, AHREE.
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MEH. MEEETAATDPEARARRATENATFRRFSSERRN, A TNXEERAERETEE
MAHHARIE, BRREFORR. 2N TSRIRSDLTIIA0HET, TRESMEREEE, RETIIEEEL
FTRENBIAERIRS. iFE. SUERSHREERERN, FAATAHREPHIRERERIBENEHETER
. ERRBRERARARNBISEER, FATRERERRARURG ERFEXRASIHN SR mA



