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BINENFR: AR ETRAMR, XEPHFEK Meme X 5

1) AEEE: SATEEOMNEBOEK-FREFEELT 2010 551z,
Ho-1~0%, L0 8 — R A% AT o AT AT £ SFa RMRE), 4240
o SAEFAK, TAENZE, BRiRsIEdHET PR AL GERHEM)

2) PHIEEAK Meme X 5 THE: 7 LBk 42 ® % 3-4 5, FRZ AT
AR B BBk, BPiudF EF R, TEFRAESHA KIERKL,

3) BATABKREGE: ¥ UARRIES S FEKTR; Hw CPLF AT, £
% LB AT A F RN . CPLBAI R ERIERKE N AR,

4) R&tpdF: KIMEF+F £ E; TACO &Mz, HHLEN T K.
EAENFR: PPLA, #HFFEED:EMKIE
1) #4Kk: Bk 3.9%, 33%dH oMt AiTak. FRIKT 34 F, 2%,

2) Bl AR AP ATMT KA WFH R %, RLFR#LS, a 4R
P AR 2%, STEARE LT #kAL 0.6%, T & EEAMRME,

REEAFTR: HRATRE, T ETF TR IL?

1) AELHM: PR 300, FiE AS00 FREA KL, AHRALY 1%,

2) ETF £&%h: NILAHH/FEA RN 12020 12T, &%/ E D/ /4%
HiR it 20-40 1276

STRBEESE: RS A GALR HALO+T D A B & & PLUS

1) BAL B \ALR HALO 47K, AFHE+XHBEMK: [Aemik 5]
WAAIEMTER., XHRE, ki, SaALEH B, BREGEFTL,

2) POEAB&EH PLUS #3&: £#3%, Space X LT H 28, MAX >k
BARARR TR, REBLEMR. KEAREHE . 72, — T BIEHERE
i, 845 PCB R&&HEM . HA LM, A#E, RAF, 7—7F%°
¥R A SRR, 04 AR, S48, QHFBE,

RIERT: AHMLERBAL, B2 ARTM. HL2hi%%,
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2 PEEMK: HREEEEBERIU ..o 7
3 BWHATK AL, B ETF FTRIRBIIUIT? i 8
B BB TT oo 9
B& B X

B 1: Fi A0 BB BT AT AT e 3
B 2: SR B GBI oo 4
B 3: EEBLEFTIRIIE ..ooooocoeeeee et 4
Bl 4: FFBIRIRTE-TE 2 oo 5
B S: FFEIKRIIE-FE CPL...oooooiocccee et 5
B 6: Trump TACO or GAMBLE FE3 ........cooviiiiicceeee et 6
B 7: PEPPL: B SHIBEEEBARBUIE ..o 7
B 8: FBARH A, FHNE ETF T BT IUIT? oottt et ee et ee e 8
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B 1: B & Ae B89 A AR

1 £BEMRETRS K?

BEme2lhE: RRAETIKTER GDPER, FAELTFERRES, ME
TR E K.

2000 577, Ao B ATA -0 il k-5 IR GDP 3R 4242 £ -2%4 A& K-F, 2000 F
J&, e BATA F ARSI K- FR GDP 3% {212 £-4% A & KT

LT RE 2 FEFIER 10 F£14%, AR-BOBIK-FIR GDP H#EE A£-1~0%K
¥, E2010 FERXTRBKE, ABCHEKASBAZIT, mEHHTAR,

BHZAMHBRRES (FEEHBPHRAL), A SITAEP GG, t—F
W k3R 5 B A o ad o i 8 JB B9 45 5

8%

6%

4% L

2%

0%

MEFEER) — 10631 #U CPI-SEfRGDP — 28 SE{5H- U CPI-SEFFGDP —SEf5GDPREL EBEIRERFIEEE)

%rs

10%

1 3%

WL ’Mﬂ

2%

TR
W

6% L
85 87 89 91 93 95

: {
’ AR er‘

M
Il
97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

3R B: Wind, iFinD, fi@iE 55F 7 FT

BB EMEAE: A 2S5 E, HAMYREZEAMR, BORARG R 2 AT
& 8+4 % B3, AW ERES Ao NBRZIATLE.,

B L BRBML IR, EMK FRRTRABLEZ, TALRKAH
SESTTT LT ICR
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AR AR/ R AR

B2: KSR 5T HIH

HIERBCRIAR: S +485%, FERMLUTEIK+

TEEERE, BRCREEEE, WEISERE

HERS: BCRETHSAD, SLUSHERS

ERATE (EREE/AERER) 8RS
B, FMEREIEAR, (WRMER+IER)

ZRUBAGESNS: STRFPIEES IASUEIN (RE) |

HE=(IZRIEAEE (RHE) .

2026/6/17

2026/7/29

2026/9/16

2026/10/28

2026/12/9

2027/1/27

2027/3/17

2027/4/28

2027/6/9
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72%
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33%
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22%
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8%
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42%
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38%

38%

400-425

2%

5%

15%

20%

25%

27%

27%

425-450

2%

4%

8%

10%

11%

HAEK IR : Wind, EHBAE, £ RELM, Fed Watch, i@k 47 5 A7

BAREBAL 0 & B30T, BT H T R @K Meme X 5 .

WRREGFHAAA: XEERRTBBEXFARERGHNLRES, FARKED
BERLEAFRGFERET .

hEek: CPly&s=HEE, THAAREIFLL, £M1970/1975 F, Tirk
EZATAISHRAZ R4S KGR . B ATIRE: JE KA PMI A 2 =% A BT A

T AL, TRIEFKRMEK. B, BEELFFRER, HHhDE, K
ARRIEALE, BRATHX S meme 7T,

A3: £ B A AR ERAR
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/\-\ BREHEON
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$AERR: Wind, iFind, MBIERFARH; AB T=0 A@KRLZ &, TAHAK, £REBAHZ LG HEHEE,
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FEKBiE-TA: Bitki®, 225X AHAXK,

SFVAK, it PMI LR LA, FEFAAMEAR. ZATIEREFFEAZTA,
Yk LR IIE T 5%, 12 R B3] R T AT AR e,

B4: FEKBIE-F R

— XEFELPMI EERSWPMI JERIE = ERU{ETRR & JEREEE
58 ¢ 250 ¢
s6 L 200 + A
A
150 } A
51t
100 + W
” u & E = o
oo & u | u
50 |
0
A
4
=50 F
A
o -100 |
4tk -150 | A A
" -200
25.01 25.04 25.07 25.10 26-01 26-04 2507 2508 2509 2510 2511 2512 2601 2602 2603 2604 2605

HAER K : Wind, iFind, W i8iE H5F 7 AT

BiEKBiE-CPl: RRAR, 2KBAMMEFARRIE,

5 A % B CPI/#%:s CPI Rl tbik 4.2%/2.8%. mpA, @K £&d A RAD K TTok;
BIRAE Ao it RIR S &ILE B, LLBIIERFILHATERS; BOAE, X
R RAZCIRS467F, 2R bAeIR b AR R R AR A L%, mAFRF i, AR
A A& KA E KA R ARAE

RE&4A%2E, CPLEYEAERATHR, RS H CPILT%HEH AR,

A5: FiBfkEiE-£ B CPI

cpl —— L 8AFRER CPI-RE At St 12w

CPI- ¥l ——CPI-{¥EiE& CPI-BERXMR (B)

. 0 T4~12 y g T-4~12

|20, - HEIRARSS + — CPI-FRERZ LIRSS st 26:03 7 ()" 26-05 26-04 26-03 L1 M
10% 1 s0% cPl 42% 38% 33% 27% |05% 06% 09% 03% |100%
8% a0 | BE  BROCPL | 28% 27% 26% 28% | 02% 04% 0.2% 02% |832%
o 0% BOSIEEER | 26% 26% 25% 28% | 02% 03% 02% 02% |79.0%

% 1 o
am 31% 32% 27% 30% | 02% 05% 00% 03% |[13.7%

4% 1 20%
i Tz EERESR | 40.6% 29.2% 19.4% -4.2% | 67% 5.6% 21.3% 09% | 3.1%

2 | 1 10%
. ] BIRIRS+HER [ 92% 68% 68% 60% |09% 19% 09% 06% | 41%

0% 0%
BOBR | 11% 11%  1.2%  12% |-01% 00% 01% 01% |19.2%

2% -10%
B EEES | 33% 33% 30% 33% | 03% 06% 03% 02% |353%
e o IHEREIOIRE | 28% 27% 28% 33% | 04% 02% 0.2% 02% |245%

21-01 21-07 22-01 22-07 23-01 23-07 24-01 24-07 25-01 25-07 26-01 5 e i i i i ) i ) -
#AEARR: Wind, iFind, WBIERF LA, AMLEHTHLLEAZ, LEFHRNLZATHMES

EIF A RN E & B PR BIE R FAAT LI AT 5
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R R IR R AR

RIetRsg-4a . SATHNE AN REEL=E, T 2R TAHFRERANIE S
%, BATHECAKT 0. B AT L/H IR RS A @IRIF .

B 6: Trump TACO or GAMBLE # 4t

——Trump TACO or GAMBLE 5&:
30 FBATACO

s | EHk EBBTAC

10H: i
SWOE 2055w e | TACO or FE10RFfitEEHIES T
GAMBLE

setE IFE500-BKEKE 104F5508-Akix

=S -0.15
s | 1 3.1% -0.01% 6%
sk BEHETACO - #5500 -0.9% 0.19 >0.75 2.4% -0.04% 9%
Lo | HBRIRTACO 505 2.3% -0.05% 18%

& 00% 0.0
05 | IA 1054R ’ >0 13% -0.03% 43%
I " - o | oo |00
00—t v] u‘ ! V | w @;;E-ag o2 283 all 0.5% 001% | 100%
05 | e <0 -0.1% 001% 57%

s i
-0 | SFEFHIGAMBLE ?Xgﬁh - v 01% 151 <05 0.2% 0.02% 33%
s | - RIRSRELRE, A8ET GAMBLE 0.1% 0.02% 20%
S, EZHGAMBLE el BHE . os | 07 6 J 6
20 - SRR <1 -0.2% 0.03% 8%
25-01 25-03 25-05 25-07 25-09 25-11 26-01 26-03 26-05
$ 4B &K% : Wind, iFinD, rasmussen, Wil 4T 50T

AR T E £ 5 VAR KA B Ao 1 5 AR :
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JL 2oL

FER

ok AR 5T AR

2 PEEMK: AT EKE

J B PPI: & RIEFH EE, 129 Z 4= TMT i N@kE

EHWIE, b ERT, &, AR IR ILA, LT AT R bk
FEFH45. FHZAAMNB T HER L ESIE, L+ T3t PPI B b dk

3.3% (&4 3.9%).

#i&ATHE, RRIETHN R, 22Kk LS L IE, b d Lk,
TMT F L AR Trak, B F RHIRLAR A S, BN RE T #kFL 0.6%, L2

T 3% € B3 NG IR A

B7: ¥ B PPI: B4t € wid ki

20% ¢ PPIREL — PPIREL(E) 1 20% Cr] Atk E) m

26-05 2605  26-04 2603 2605  26-04  26-03  2025Y

L5% b { 1506 390% | 39% 28% 05% 0.5% 17% 10% | 1000%

i 249% | 69% 53% 24% 0.6% 2.2% 16% | 361%

T 082% | 73% 45% 17% 15% 55% 24% | 112%

1.0% 1 10%| s 045% | 12% 07% 01% 0.3% 0.3% 04% | 38.9%

T 004% | 03% 02% 02% 0.0% 02%  00% | 13.9%

0.5% | 1 5% [ o R | 019% | 100%  3.1% 22% | 32% 1.9% 01% 19%

/ i BE | 100% | 215%  168% 28% | 00%  168%  76% 17%

0.0% oo | L =m | 007% | 11%  -10% 2.4% 12% 0.6% 02% 59%

/ \/\/_/ \I\ [\,J\r\// i Al | 180% | 245% @ 232%  230% | 10% 03% 12% 73%

B ISR | 018% | 50%  54%  -49% | -05% 04%  -03% | 36%

-0.5% © I 28 | 002% | 07%  03%  00% | 01%  00%  03% | 35%

5 1 17 18 1 20 2 2 23 M 25 i KEE | -041% | -44%  -42% 38% | 03% 07%  14% | 93%

10% i N T  WI&t4F| 089% | 123%  85% 0.5% 19% 8.0% 3.6% 7.2%

PPIGILEZRR: Hite A BRaES HE Zad EH | -008% | -45% @ -AT% 16% | -04% 0.4% 01% | 1.8%

8% T mEEE | 001% | 05%  -13% 3.4% 15% 17% 0.6% 22%

o | HhE  mmRE | 003% | 09%  10% 12% | 00% 0.0% 02% | 37%

s SEEE | -002% | 08%  -09% 10% | 01% 02%  00% 28%

4% HhE BSHAE | 0.38% 4.5% 3.6% 3.2% 0.5% 0.3% 1.1% 8.4%

s = 016% | -20%  -20% 25% | 02% 0% 05% | 80%

2% r il & 000% | -0.3% -03% 0.1% 0.0% 0.0% 0.0% 13%

o% s T™T | 026% | 21% 15% 04% 0.6% 0.6% 0r% | 125%

BhE  Hitgs | 003% | 13% 08% 02% 0.1% 0.4% 02% 21%

2% Tl P | 005% | 14%  1.3% 15% 0.4% 0.4% 01% | 38%

, T &% | -003% | -10%  -15% 14% | 04% 0.0% 01% 36%

4% = T 9| | 000% | 01% = -03%  -09% | 04% 0.4% 02% 29%

15 16 17 18 19 20 21 22 23 24 25 i SUA/RE| 013% 3.6% 40% 48% -03% -05% -01% 3.5%
#AERR: Wind, iFind, MiBIERF LA ; PPIREAT E—FBMELFHE; ABLEFFARLEAR, LEFAHKTO

EEA RN E R B AN IR R AT LI R AR 7
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CAITONG SECURITIES T F R IR 5 R AR

3HMBARK AL, #3504 ETF TR AHILT?

ARBROAKB A : ZATHKNE L&A A ZamH £ 7K 300, FiE A500
FRARABHRIRA, Ltetiah Tk,

24 ETF HLAEE : it 4 TMT M3kl £ 120 LU T &F AN, Loinhlid
M £ 20 AT &ARN, A THE. ES. A, &%k, Tis
H 20-40 LT T AR .

q

B8 M AR AKX, F3h6 ETF F LR IUIT?

FER300 ETFAIES533(47 HUFAS00 ETFHlE2 19644 7T FIF500 ETFRUE1147147% _HiF50 ETRMEET 2812 oiif 1000 ETFRIEEA271Z 70

=4 Zha E=C IR5% EE 5 Zka E= = ] E=C =55 ] EE
BHE 118.2 324% 33.6% 1.2% 34.3% 35.1% 0.8% 34.4% 35.9% 1.5% 21.2% 26.1% 4.9% 36.1% 32.3% -3.8%
BimEhE 204 18.3% 18.8% 0.5% 22.1% 22.1% 0.0% 25.3% 24.3% -1.0% 11.2% 10.5% -0.7% 25.9% 284% 2.5%

iH -39.2 9.8% 9.3% -0.5% 8.2% 8.1% -0.1% 4.5% 4.4% -0.1% 12.9% 11.4% -1.5% 5.3% 5.6% 0.3%
E# -22.6 4.1% 3.6% -0.5% 5.1% 5.1% 0.0% 6.1% 6.9% 0.8% 4.9% 4.6% -0.2% 7.0% 6.8% -0.3%
i -27.4 14.0% 14.1% 0.1% 17.4% 17.2% -0.3% 22.4% 21.3% -1.1% 17.0% 14.7% -2.3% 20.9% 21.4% 0.5%
St -48.5 21.4% 20.6% -0.8% 12.8% 12.5% -0.3% 7.1% 7.0% -0.1% 32.9% 32.7% -0.2% 4.7% 5.5% 0.8%

u EHA CEEINETFE &R (14 7T)

23
B OH & i B E # 8 1 F OH i W ogE # & 4 B ﬁ X ®B B £ =R g E i
F W = ﬁ w1 & 1 ®= & # 7= Bk % #® Ik = #® # iz b ) /" 0

$ &R : Wind, iFind, Mi8iE K7 AT

FEIFAERNE R B RN B IE AR Z AT IR B AT 8
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4 R e

SHMYR: EFFRELALERA L, tmPhbfbhftss,

ARBFREBERAS: SENERLRTR, REGRBYORN G0, tm¥hat
—% ELAO

HINE R EABTA: £EB AW RGBIRRIET i T8 % 808 2T, B
B & E IR &4, AaEERTE LT BRI KR,

Bk BBEik: Kot AR, BRAM, BT IFEEahad ST
AT, BT L ATk AT

EEYRFIVE

A R T E B A AE KR A AT AL R SR J
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CAITONG SECURITIES FRF R KRR AT RARS

f2 B E
® ST AR

Yo B A BAIE R b AR P OGIE A BT E LT A, FEMAIEADHIT, BE&ELTLBAER S, FRIERES PR A 694
BHR SRR, PMTHEALATFEHOIRLIEME, KBS FWRETEZGTFRNEL, HERBZ, BOMRNE, &
XA 8 = 77 0942 E X% h, HEELRAEARS T 69 LARIER & RAE M A4 X 8 B0k BT 7 K a9 Az

® T/~
W B IE AR A PR 8] L& P BE A BB E A R A F T e R T Rk 4T 4.
® 5]

DIRE R BE 6 ANA R, AT T 5 A ARG TR A AR

EN: AR R AAR KIE AT AR E ISR IEKE KT 10%;

WH: AR KIERT HRERIERKEE 5%~10%Z 1 ;

P AR E B4R KA T 35 R R A RO R AR 5%~ 5% 18] ;

B AT B B4R K AE AT G KR4S HOR G ) T -5%:;

PR BT AMAZRRLEGTAH, RFENNBELEARLLERGERTALHES, KFAERE, BEEMEE
RN VR & e

A LT R A A HOAP R 300 15300 Ak F B A BT RERBHOAEEH00 L4 £ BT R E L3RS 500
A A,

® TR

IREZABE 6 NA RN, kAt T 7 35 R B A58 Tk 08 ARk

FIF: AR R I T B A AR AT R A AR

bk AR R AL B AR RIE AT R E AT

A AR RGBT R A KIERT KA.

AR HREEAEH AP IR 300 4ch A0k P EABTHREBIRAEAIIN LA £BTHRERELSARE 500
FEE SO )

® %A

AR TIE R DA RN S E P AER . AN AR RHEMAMEARERMEA KNGS RE P,
AREHEERRTOATFHTH, AN RAGEZFE EGRAN, TEM, AREFEGTH, TL, TLAEMNR
R|LEPARSFZR, HAEE A KA A & R KIER RAALALTTATE) #F Koot AME b #9F

ARAEFT BT FRARRR AN ST R ARE S AR, ARE AT IER RITARGMAE . AR
ENTRA M A ERREA, A8 TAH S AREFBETH, & LARMNR—HGIRE

Ao 8B iL1E & 18 B 33T T R A A b RAG L 53T RABRMAM Z H 6913 LR A ETIER . A, EPFREE, AFHE
WA E LT, A 8) R PAT B X IRAH 7T e & B A 415 4R B 9 8] BT KAT 09 5 S #ATIE R 3L 5, & T
AE Ay Xty )RR B S IR T AT M H A RF ek " wFARXIRG. AEFEFTHERALT, AR TTH
AL AMEPTRE G NS WEE,

AR P AG T RIS TRAESANANE P, THRE P ARG WE . BEMFEILT, AREFOEERITREL
BT BT ARG T H Do BAEFTIFLT, A0 8) FAHHEAT AL B AR 09447 ] 287 5| BT & RAEAT
T,

AREAE A B P ARG R R AN S T E A E P REBETENNEE ., BPESRaER BT AL, mATARE
A AT BT e 8 RFE AR B AL AT AR A R 8 14 BT AR AR FRALAR AR R 2] Fe R S A R A& L

AARE QA RN S PR, ReH@ET, AN ATEMETH XS, B6. ARKGIA, RBRy REHE
TRMA, RAEFAZAT RN 8] HAAAY St 77 AL

FEIFAERNE R B RN B IE AR Z AT IR B AT 10



