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BARAk, BRibARSK. BRRA, RATHeE R, L4 #E %48 (+7.5%)
Fa B 42 225 (+5.2%) ARk, A AR EPLIR FAFEGERKRE., oA E N
1, T4 Bit4 g%, COMEX 4R (+4.4%) #= LME 4R (+4.3% ) &ILE&
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FFM. 1 FRHMARAE T, WERE, ARSER. Hied s Em
%, ARBFb B EK. ARG FA. Reits B f48%. HEH %5 REITs.
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4B &R Wind, BARGEIESAR
i 1452 RliAShAE £ A4
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#sE 10Y EGHAGFRTHR. BE4 A 10 B, FIE 300 482+ 10 4 E 1549 K
S 7K A 5.23%, 3287 — B T4 0.14%, 2010 404 sk 89 545 35 A 47.1%;
AFE 500 A8t 10 5 E ARG R BN H-0.79%, AT —F T 0.10%, 2010
VLR A A 3.0%.

ARBEBRTE, PE 300 ABAd 2w o e S RK-F AR LAk, @i
BRI Z R a5 7 oo Ke384 ZAHAE A B Z AR T 3 b 09 MU B &
K I, A JEARRT & 4 64 R N 7K 69 245 30 h 8.3%, 4571 — BB B L ik,

AR5 RMFE, Sk Lk, £4AI. £4RIILTR, £E, COMEX 24

SR AR EK, R TR, XF A, bbb, 4R, A4k 3] S 50.3.

813.4. 62.6, 3 L LR > AT 7.4, 248, -1.6.
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BW7: AH BMI8KARRTH 8. &bk Lk, 24k, 4RI TR
18 4 AHRZ 3 45 40 108 & #h 3448 TR bbb smr ()
170 - —— = 10ARITEE 1xMean +1xStd
160 lxl\{lean -1xStd sommees 1388 ;ggooo
150 - _______ Rdan - X g 100.0 '
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HIERR: Wind, BRBEBIESFRT 4B R K. Wind, BZREBIESAR
2. R#: TEZRIBETRFE, HE L3P+ BAA 50 5%
& BT
AR IZRIBLBHRE, PHFHXTHEARE, HEEH B 50
K@ ER. 4/6 £ 4/10 HH], MSCI 234845 ik 3.9%. RREAINEZIE
“ETSLAR TR A ARG, AR TFRON Aedb £7 89485, AR T B RIEH,
(1) ZixFZ+d, LB ZKIKIG%E KT 3% Lagikta, A48 (+4.3%)
g FARE 500 (3.7% ) Anid 35 (3.6% ). BN T 334K ik, STOXX50
(+3.6% ) #2ixE CAC40 (+3.6% ) Kty X, 12/&2E DAX (+2.8% ) Faik
E g0 100 (+1.6%) KM@K E . ZRLATHF, AL 225 (+52%) BF
Bg, BAEF e (43.1%) Alaft (43.0%) #HKi@3# 3%, (2) 4T3
t, A BRASEEFE, HTIFAA(+3.9%) BHAR, RKS P IAEEHR,
B LA FE (+5.5%). FHE) 50 (+7.0% ). F4E 1000 (+5.1% ) #t&EwT. %
B 445 (+7.5%) k4 IREZ T, KOSDAQ (+1.2%) ik s, &
ST, EPE SENSEX30 (+4.5% ). PR (+4.0%) RIS, &
IBOVESPA (+3.8%) #4:3& %, M E & MXX (+0.9%) #Kt@8H B E .,
HARRA , DHM AT G h AT A6 R 5 R, BR KRS T 37
T IGAK, KSRt R E E A,
BO: MBEEI: #3L> K& >HE B10: RBEZA: BH>KHM>E
MSCI 4 3k MSCI & A 7 3% MSCldt £ MSCIEL M
+o MSCI4# 3% 4 MSCIAT &7 4 16 MSCI MSCIE (% B 4)
14 ' 14 MSCIE M 4 3% 7 5 -------- I R& A
1.2
12 o
1.0 Wi ! e e
10 0.8 .
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XHaH 2026-04-10 2026-04-03 2026-03-27 2026-03-13 2025-12-31 2025-04-03 2023-04-10 2021-04-09
EiE LA EEA EEINA EEH) AR UK 34 it F548
FREA 3.9% -2.3% -3.3% 1.8% 28.0% 26.0% 23.7%
HiE#RE 2.2% -0.9% -3.2% -0.1% 18.7% 19.6% 14.9%
YRAE R AE 4.8% -3.0% -2.0% 3.5% 35.0% 17.9% 1.3%
BRI 5.5% -4.4% 0.4% 3.8% 60.9% 36.0% 19.4%
At JFHR300 3.5% -1.4% -1.6% -0.7% 19.0% 12.0% -8.7%
#H50 7.0% -3.4% -2.2% 0.0% 32.0% 19.0% 5.7%
HHE500 4.8% -2.6% -4.1% 5.8% 35.1% 23.2% 24.1%
rh13£1000 5.1% 2.7% -3.6% 4.3% 27.7% 13.7% 23.8%
H#F2000 5.1% -2.5% -3.4% 4.7% 30.8% 23.2% 47.9%
EARS 3.1% 0.7% 1.7% 1.0% 13.3% 27.4% -9.8%
H A EA 1.8% 0.0% -0.7% -3.4% 2.3% 24.9% -21.5%
AR 3.0% 2.1% 3.1%
TEES SR 7.0% -1.6% 4.4% 20.4% 63.7% 119.6%
#R500 3.7% 3.4% 2.9% -0.3% 26.5% 66.1% 65.3%
% BB T 3.6% 3.0% 3.5% 0.3% 18.8% 43.5% 42.6%
Sk R 4.3% 4.4% 3.2% -1.8% 37.9% 88.9% 64.2%
%2000 4.2% 3.3% 6.3% 6.2% 38.0% 48.7% 17.5%
STOXX50(Bk7t) [3.6% 3.4% 3.1% 1.8% 15.3% 36.8% 48.2%
— FEENL100  [16% N 6.8% 25.1% 37.0% 53.3%
#EEDAX 2.8% 3.9% 1.5% -2.8% 9.6% 52.6% 56.3%
YEECAC40 3.6% 3.4% 4.2% 1.2% 8.5% 12.6% 33.7%
H#225 5.2% -0.5% 3.9% 11.0% 60.9% 102.3% 87.8%
H# HEZHE -1.1% 5.3% 84.5%
2 FKOSDAQ 16.3% 57.4% 21.2% 8.8%
BB HRTS 1.4% 0.7% -1.9% -0.7% 3.6% 12.4% -22.0%
ENBESENSEX30 |4.5% -0.4% 2.8% -10.1% 0.4% 28.0% 54.5%
EIEENIFTYS50  |4.7% -0.5% 2.7% -9.0% 2.3% 34.9% 60.3%
HAhFE [BRHEEH 3.1% 0.7% 2.4% -2.1% 41.2% 63.0% 41.0%
s 4.0% -1.0% 2.4% 20.4%
SR FMXX 4.5% 7.1% 9.3% 30.0% 29.6% 47.6%
EF§IBOVESPA |3.8% 3.6% 21.1% 48.8% 91.6% 65.8%

¥ 48k R Wind, BAGEIESFR
7E: MSCI 3B XA H 24T,

B12: &L 1 F RS AR B 13: 3R 3 F RS FFAE
40.0% Ho% B
[ J b 4%
ShE s A kAR 45
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(] 0% iy R °
4 ) F MR [ J % #2000
25,00 T S = 7IA WAL g
S B E'
) gs %xso( TR 20.0% _ [ i 5
& e KX & o 11300
0.0% p/w 4;%59% & © niéﬁr@xxso(u A)IDAKX: “1:45 % 1BOVESPA
+ . T ¢ *E@ A%A&%Mxx
My kECAgI0 _ 2 s oo ¢
7 &350 L @ v 5 1BovESPA o - FLERIERYS0
15.0%p % SENSEX30 _} @ 32 % Fghl & 100
S o 4 5100 £7 £ SENPEX30
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S EUF A o
HIFERF: Wind, B REBIESFR IR Wind, EREBIESAL
B 14: CN A BRARKR KA A &K B 15: US £BAARME NG K&K
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&K JE &Rk W o #5007% K ¥ %2000 5% Kk ¥ % 2000/
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B RF: Wind, BAREBIEAMR

B 16: CN A BEAR ATk 3B 45 /% F /ML L

FAER K. Wind, B R EEESAAR

B17: US £ BARBRAT I A TikE & A8 RS

WLE mLLRE efFhuik (L)
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¥R R: Wind, BEREBIEAMR

FAER K. Wind, BRFEESAAR

3. Mk PEAE, AMEEE
ok KBERHR P, FRAAZARIKE. 46 £ 4/10 41, FHI
AEMEEATH, 10Y-2Y BRAZATKE, BHE P #E 3

T, 3M. 1.2 F. 10 FHKE R BA+HLT. 2.5 +2.64 -0.7bp £ 1.17%.
1.21%- 1.33%. 1.81%. 10Y-2Y HArRA) 24 ATEALFE 3.3bp £ 0.48%. 124
i @, AAA BEHKER-FmTAT, FTafs AALAFKE.

£ KB EBE P, 46 £ 4/10 F1H, EFKE R G XEIRTH,
10Y-2Y #AFRA| 24 FME, 2 “4-F” 4548, B4R A, 3M. 1 F. 2 F.
10 F s E 53] A2, 2. -3, -4bp £ 3.69%. 3.70%. 3.81%. 4.31%.
10Y-2Y HAPR A Z 8 ATAME 1bp £ 0.5%. #RIE CME FedWatch 4638, B E
40 11 B, RBRMETRELAEIERE 2027F9 A,

B18: CN AR B EHE “4p7

E19: USAIRfOKSFe& 1
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$IEFR R Wind, BREBIEAHR
E B E %,
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B20: DE B A RFIkARHE “Fr” B21: JP ARk BA R L “Re”
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HAERF: Wind, BERAEEIEFFA HAERR: Wind, B R EBIEAFR
E: $A5: %, E: 5 %,

B22: CNAERAAEZAFKE B 23: CN #) R MR A) £ PRk E
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HAEFIR: Wind, B FEBIEFAFR IR IR Wind, BREEBIEFFL

B24: USSFB 5 FAEKERARKE B25: US4 A FEARKF 1 SF@IRFABA IR AR
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s
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BAERR: RBAE, BREFRIESFT HAERR: Wind, BEREGEIEFFR

B 26: TR EBRAE 2026 FRFE 8 (04/11) B27: US4 A ET /LA (04/11)

CME FedWatch Tool - Conditional Meeting Probabilities

Meeting Date | 200-225 | 225250 | 250-275 | 275-300 | 300-325 | 325-350 | 350-375 | 375-400 (200-225) — (225-250)
2026/4/29 0.0% 0.0% 0.0% 0.0% 0.0% 97.9% 2.1%
2026/6/17 0.0% 0.0% 0.0% 0.0% 0.0% 3.8% 942% 2.0%) — (250-275) — (275-300)
2026/7/29 0.0% 0.0% 0.0% 0.0% 0.1% 57%  923% 1.9% 120%
. . . . . . . . o — (300-325) (325-350)
2026/9/16 0.0% 0.0% 0.0% 0.0% 0.4% 10.5% 87.2% 1.8% 100%

2026/10/28 0.0% 0.0% 0.0% 0.0% 0.8% 13.9% 83.4% 1.8%) 80% (350.375) (Current)

2026/12/9 00%|  00% 0.0% 0.1% 28%|  244%|  711% 1.5% 60%
2027/ 00%|  00% 0.0% 03% 43%]  217%|  663% 1.4%) 20%
20 00%|  00% 0.0% 0.6% 61%|  307%|  612% 1.3% .
20 00%|  00% 0.1% 0.8% 67%|  313%|  599% 1.3% 20%
20 00%|  00% 0.2% 16%|  104%|]  3se%|  s12% 1.1%) 0%
- N

20 00w  00% 03% 26%| 132%]  373%] 456w 09% %\n,\ &\4\9 KO ‘O\%Q (\\5\ %\'5\ Q\A\,Q O \\'»,Q q/\'x\ \\:x\ q/\qfO
20 0.0% 0.1% 0.8% 48% 182% 30.1%) 36.3% 0.8% RO ﬁg\' (»\ FCAIFCAGIIN %\\ %\\ AN

14 14 14 14
2027/ 00w  02% 12% 60%  201%|  388%|  331% 0.7% N S I SR ZE N N N

14 4 v 14 ’\/ (\/ ’W/
2027/ 01%  11% ssoo|  185%|  367%|  33.7% 43% 0.1%

45l ik E LB 0 T 2K F A 8 of 12



D DREBIES

GUOTAI HAITONG SECURITIES

REILI
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B28: &, CRB §nigsk Tt

¥ RF: CME, BEAEBIEAMR

4, BoRbHILE: BeTH, £03EKTR

41. BT, BRagki@iat

BT, RGBIEAAL. 4/6 £ 410 2119, HE (-2.6%). CRB A& (-
3.1% 8534 FAF T KAk M@ 47T — Bl Y K, F 1 K@ 551 4 13.5%.23.6%.
NI M A, 13K 2R P 5 X FF LK. L+, COMEX 4&(+5.4% ).
COMEX 4R (+4.9% ) #t& & #T; &k WTI (-13.4% ). J&h Brent (-12.7%)
VG ERT. RohAE R KR AL 50%, COMEX #44 A ikhask 10%: &b
WTI (+68.2% ) > /&3 Brent (+56.5% ) >COMEX %4 (+10.3%) > A&
BAR (49.1%) > COMEX 4k (+8.3%). M7 d1, COMEX %4 &%k
11 B, R FEK2.0%, BARKETiEE 3 F 0.5%0F %k, G4 FGFER
13 Blg 44 Lk 0.1%, 5it & 3 553 LK 0.1%48 4 ; 4R A T 3K 0.2%,
Hitk 3 HFH3 E R T5%EA.
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