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BIREATILENTS

KHAfiEPE S RFATAHA (CME FedWatch, 8 B 1 HEF)

W SEEGE 2026 F 7 BN EMERFRIEIENZT 3.50%E 3.75% XEIRE, BE
IREW TR =ERE TS E5E. BRERTiRAIEBAAE TR R EANARIERERE
ITRIBIRBAFN, —HEKNHT 25 MERBINE.

m 9 16 HEEMESITTHAEF AR 33%, ISR 67%, ISR b

A LEFt.
BEiZ]: EBEFESHIE (CME) B2 ETIaES
120 -
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEBILITIES 110 -
MEETING DATE 200-225 225-350 250-375 375-400 400-425 425-450 450-475 475-500 500-525 ']OO

2026/916 00% 00% 330% 670% 00% 00% 00% 0.0%
2026M0728  00%  00% 228% 565% 208% 00% 00% 00% 0.0% 90 ~
2026M2/8 00% 00% 121% 407% 375% 97% 00% 00% 0.0%

2027127 0.0% 0.0% 9.1% 335% 383% 167% 25% 0.0% 0.0% 80 T T T T T T T T T
AN L0 S N A D N S
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S S RO S S S S S
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AE (BZE 2026/07/31, TE) , SMM: 1#534NMIKTF 42.6 HT/M, FREK+3.5%), SHFE
ST 42.6 H7T/IE, IREL+2.7%, LME $UF 55350 Z=5¢/1E, IREE+2.5%.

B i, A58 40%$53455 40.8 57T/, FREE+3.6%; 60%$3EH 41.2 J570/I, Fitb+3.6%.
40%/60% 2 E5F58 I LZEEMIIMNoHI/9 18000 7T/IE. 14000 sT/ME, LA, 4b
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58 68 7H 8H 9H
2024 3800 2720 3565 4075 4775 4675 5015 5610 5620 4585
2025 1585 4605 4565 4830 4925 4440 3790 2775 4550 3195 6470 4845
2026 2670 3540 4700 1960 2850 2995 3430
2025281t 1585 6190 10755 = 15585 20510 = 24950 28740
2026 €it 2670 6210 10910 12870 15720 18715 22145
RitELE 68.5% 0.3% 14% -174% -234% -25.0% -22.9%
E]74 68.5% -23.1% 30% -59.4% -42.1% -325%  -9.5%
IREL 32.6%  32.8% -58.3%  45.4% 51%  14.5%
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BRAE: SMM, FITE A S5 BRIE: SMM, FITE Al ST
. ks f— == -
fff: RigSSEREEMERER
HZRATF
1. EBREFHL: HRIE IDC, 2026 & Q2 £IKEREFHHEBERIEL-6.7%, iX 2.775 1ZEB,
2025 £, SEEREFVIHEEAE 12.6 {2568, EEHEK 1.9%.
2. PCi: TRIEIDC, 2026 £F Q2 PC HLEREL-4.9%, £ZF 6820 F&
EFE20: LIHREEEFHIHE, HEE EFE21: 25 PCHLEE, #EE
m— S ERELEFAN (1226) yoy — SIRPCHE (HHS) yoy
6 20% 100 20%
4 10% 0%
0% 50
2 -10% -20%
0 -20% 0 -40%

S8333383338333333 3833383333833 3

O O —~ — &N AN 0N N <~ < 1N oun w0 - - Mm M < < o
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BRFE: wind, IDC, FIEIFE IV TN BRFE: wind, IDC, FIEIFE IV TN
\Ia
~T
SHRESUMEER: 2026 £ 5 BeBRESINMEESN 1319.4 (23E5T, EEL+118%, #HF
ETiEﬁl
=180

hi<HA, Al S h. FES R FIBEMEEERIFEINF, [EEERITMNESIRE KIS
IRSIRENIE, £F&1E TrendForce $ERER, TNSHREBESH mSFEEATH
FuitEEE 1360 {Z355T, th 2025 SFERKE 25%.
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EF22: FEHEET Ve 2507 EZ23: FEMIEH
—— g (HHET, ) — SWEN Go/M) —— MR —— BRES
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BREER: ifind, RBGIFES @GR EREER: ifind, RIGIES V@G5
HmRaE
HGIRIEZIRIAE, FRiRE -+ IgK, FAIFt 2026-2028 FHFERFE R
£, B BREFLTRITKE, BAITAABNFRKEE L.
EF24. EIRiE R T
2022 2023 2024 2025 2026E 2027E  2028E
ESE e AW | 380 370 371 378 393 405 419
Rt % 03% -27% 03% 17% 42% 31%  3.2%
b B4 3070 3050 2940 2966 3083 3152  32.20
B 733 652 772 811 851 902 9.65
SHEEEER AW | 3711 3604 37.27 3938 3950 4044  43.97
Rt % 5.0% -2.9%  34% 57% 03% 24%  87%
Heh: B9 17.96 17.95 1938 21.01 20.56 2098 2133
A 631 577 59 615 639 658 6.72
=i 445 432 410 418 427 435 444
Hfih 839 800 783 804 828 853  11.48
HERE B | 09 1.0 -0.2 16 02 0.1 -2.1

BHERIR. USGS, Mysteel, Gartner, [“UMEEGE, RKUEUEST A EmG750
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TR WSEER IR BA SRS
RETPRIEIERRER RN
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RITW SRRSO ST, KINEBSTRESNMREERNATZEAFRNSEXR, ALFRLHEREISXREENZF.
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IRETRISER
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1ERF | FREARSK 6 B RBRINTERH TEEEKIEN T 5%~15% 28] i | FEARSK 6 DB RITWEREISTHIARE
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ik R EEXERAESHE 2026 SEERAEREERE 16 B b JbEmER KA 129 SSBAE BEE 27 2
hB4R: 518033 BR%m: 100031
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