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BRI REBBERTS, 724 £ 731319, (1) K= FA:
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LR AR R AL E D RRA (-0.45—-0.48 ),
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ARBBBB . 7/24 £ 7/31 2], EIRGE S AR AL A E B AT 9]
B 350%E 3.T5%AE, HeTHY. R EN=krtZ, B
Bt ) £ikAhn & 25bp. WG AL ELERMIES EIRMEERT),
Z IR IR B IR JERAT T —F T T EBREm ST, BRE 8 A 2
B, WMy EL£BLE 9 A GitEd 57.3%H £ 67.0%, wEikidd 2026
9 AA 12 AEEA 2026 4 9 A A2 20274 1 A, sbib, RAFEF B
F BB E E A RGBT R, e KT Tt AR E T AT X
ELERERING &, 10 FHEFOKE A E 4.75%. ETIEHN T 1.7%,
FIKAK 100 KA4EX T BUSLEAKEAME 3.9%ZF 157.5. Rt =
AR )G, £ B A SEAR A A T I AR, BRI ER IR, e AR K,

A1 ARG ERE 7/27 35 7/20 A5 B3k B2 VIX #8% F&, MOVE 484 k7
o % B is R 1% 45 5 (SMA) o % B3t 4T A 453 (BMA) CROE# 5 AMOVES ()
o % BiE BRIBAE 2 (BMA)
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IR Wind, B EEBIESFL FE AR Wind, B AGBIEEAL
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*
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B garmuI D R E PP 7 £ B AENBETEHE £ A
Az A B EEAN AR EBEGERnE RS Ao Mz L &0 LD R
ETBRIQE AL AE LENREEZ P2 AR D M EHDMEH LR
BHEXZO9XK O Aty HECISHSIHTA>® AT B X H ) H#HpHhR
MRN8 S5t Lo Szsmm R O o@mE * 5 T
S8 e ] % F T #h
° > # 1% L% % i
A
#
HERR: Wind, BRFEIEFFRL

AT T, A BREBBREMHEAREAZ 036, A BKEERAfAREER
£02; AAEBRAMMREEFE 048, | FEDMEZHE T, AWK
&, A RE5BK. LT REIEME, A Kt ERE. BERAE. PA.
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Reits 1] fi 484, )£ &5 REITs. A X560 /&8 5540 % . &% 7 A 31 B,
A PREB IR EARRFZEESE 7 AE 036 (0.38—0.36), A KL ER %
FEAFRTR (-0.22—-0.20); ETEHHBIE A RAZE AR (-0.45—-
0.48).

B4 ARk A BREBREARAEZEAZ 0.36; A REEFAMEEERE 02, EASBRAMELESE

0.48
—— AR VSIHERL —— AR VSE AL ——— AL VSEF iR * REvsH % —— AR Vs 1 B i
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¥R B Wind, BREBIEAAR

VE: 1452 RASAE R R AL

MAXTIEFE, BB SHEATHF @, FIE 300 4855 10Y P o9 KB 0
AFRNE TR, L 500485 10Y 2F{GReBMAFEEHA. RETA 3L
B, PR 300 A85F 10 F B 15 69 KB M 7K-F 4 5.22%, 28T — B F 4 0.001%,
2010 FRAREIMNAZILH 46.5%; AFE 500 ABAT 10 FE A6 KK B A-
0.76%, 37— LK 0.07%, 2010 SFvA kg 5423Hh 54%.

RBEEHRFE, PR 300 485 L7 o) R BMKPREREHA, @i
IR Z R m M5 7 su KB M4 ZABAF A PR ZAT T 7 J0 69 e 35 /5
K, A RARxt e ey RSB MK-F A 10.6%, RaT—F Ké L.

£ RYE EMmFE, b, 24Kk, S4FELB TR, 724 £ 7/31 #HE,
COMEX &1, 4R Lk, 4RM. i TRk, s, 2k, 24A1. 4
bR A 45.6. 635.2. 71.1, & E LA SR EA 3.5, -5.1. 2.0,
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GUOTAI HAITONG SECURITIES

A5 A BARA A6 AR BN K-F AT B6: A BAR T8 & o RS A4 PR LA

40.0%
1/ %300 (PE_ttm) - f10Y 1/4% %500 (PE_ttm) - #10Y R 30048 2 4 K% B R 30048 *F g A AR ER @ AR
1/8 225 (PE_ttm) -H £{10Y 1/#% B DAX (PE_tm) -f&fr10Y 20.0%
1/ B CAC40 (PE_tm) -ifr10Y 1/3% B % 1100 (PE_tm) -3E410Y
0.0%

8.00%

6.00% \JJ_NV\—V\J_MW -20.0%
4.00% M
r~ -40.0%
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HOM~NNOAON~NNOAOLOOMONMNMNOTOOIMUOHOT O M
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R P U SO I P S8808538483338388A3588UB53
R R R P R R R R U P R RN LR LLLIIIIIZILILIIINNI NS &
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FAERR: Wind, B R EBIEAFR FAERR: Wind, B R EBIEAFR
Sx . = = . ST . L 3B ez ey — g I N4 o4 =7
A5 Y%, E: P2 At S0 MU A A =R B AR KT AR A 64 R B - T Se AR T

PPI ) bt 64 e B

A7 AH#EMN AR EH A8 k. SRILAREA, SAAFRTH

18 4 AHM 5 Hh 45 ¢ 108 & #h ¥ 14 — auhihk —— & —— &k (B
————— 108 RN nAE 1xMean +1xStd
170 08 % # 4% xMean +1x 140.0 1000.0
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140
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FIERR: Wind, BEZEEIERFRL IR Wind, BEREEIERRL

2. R#: EfaAEKk, FHe) 50 4k

lefH4R K, #H4]50 4Rk, 724 £ 731 A8, MSCI 4 3RIg5d skdE ik, 3k
M@y 1.4%. RIBMEAINZIF AT AEFLE, BT RN A=k &89
#h, BEIEERFN., RNEREZRIEHE, (1) REAFTIHP, ERER
R, FHOREART B, 38 (+1.6%) K@ ERT, AFE 500 (+1.0%) 5
B (+1.0%) B F Lk, TE 2000(0.0% ) R AHF. oW F35E48 ik,

#£2E DAX (+2.1% ). 3%E CAC40 (+1.6% ). STOXX50 (+1.2% ) H3xEZ
BY 100 (+1.2% ) 34 FKAF B3, T KL X THEIMIT, B2 225(-04%)
DR TR, BREIA REGER, 848 (+3.7% ). BAEL (+4.1%) 5t
(+4.3%) ¥R Eik, (2) #FraLdmHy T, AJREKRSL, #el KK I AK
. FiFA A(-0.1%) D@k, EiEF54k (+0.5% ) Lk, f2iFdEmRE (-
1.4%) 5PE 300 (-1.3%) ©A. D EAEHAAxTEE, FHE 1000 (+1.1%)
5EIE 2000 (+1.4%) L3k, faxrKFr @R A5, €Lk (-3.9%) 5
FE] 50 (-8.5% ) Bhtair K. #HE WHLLEEH, $E KOSPI (-1.4% ).

KOSDAQ (-3.8% ) 4k 4 B 2k i@l F . HAbH 5 3 #AK R ILE5R, ¥p
J& SENSEX30 (+2.7% ) 5 NIFTY50 (+2.6% ). €. IBOVESPA (+2.3% ).

1% F 7 RTS (+1.0% ). 2 H3 MXX (+0.8% ). FP 4248 (+0.6% ) 34 L3k,

MW T, MAEdE4 (-0.6% ) I @ TF 2k,
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BO: BRI FHFE>HME>LRE B 10: B EI: BH>FN>LE
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— NIZD)) J0 <N 0
M SCI3f 327 M SCI#T % 7 3 M SCIIE MSCIIE M (% B &)
_____ U R A T MSCII M #%F % ----- 1 F &
1.4 1.2
1.2
0 1.0
0.8 0.8
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0.4
NN N N N N NN 0.4
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4 Wik E XX 6 R R BE S 6 of 14



D EREB\IES AR
A1l xR H: BF4REK, #4650 A%k
5 B Xf 026-0 026-0 4 026-0 026-07-0 0 0 0 0 0 0 0 0
7 FAEA -0.1% 0.2% -11.2% -3.1% 10.5% 22.1% 12.1%
EiEFE K 0.5% 1.3% -5.2% -3.4% 6.6% 16.4% 12.8%
EAE R -1.4% 0.5% -12.9% 0.4% 21.6% 21.4% -6.2%
A1) Jk AR 35 -3.9% 1.5% 4.4% 42.9% 49.5% -2.8%
AR F %300 -1.3% 2.7% -5.2% -0.9% 11.2% 14.3% -4.6%
#4150 4.2% 21.7% 55.2% 68.8% 2.8%
¥ 3E500 -0.5% 0.3% -14.3% 0.4% 19.0% 23.1% 10.7%
¥ 4E£1000 1.1% -2.4% -6.8% 5.5% 8.6% -2.6%
H 4£2000 1.4% -2.9% -8.3% 3.7% 13.0% 14.4%
EERHK 3.7% 1.6% 10.9% 1.0% 2.0% 28.9% -0.3%
HAZ B4 HL 1.7% -3.4% -5.9% 24.8% -6.7%
BAAR 0.1% 7.3% -12.5% 6.1% -28.8%
P EEE (S RI -1.2% 2.3% -7.8% 48.9% 84.6%
#7500 1.0% -0.6% 0.1% 9.4% 17.2% 63.2% 70.4%
e #EA Tk 1.0% -0.4% -0.8% 9.2% 16.9% 47.6% 50.2%
GEE S 1.6% -2.1% -1.8% 9.2% 20.2% 76.9% 72.9%
¥ #2000 0.0% -1.1% -2.2% 18.1% 29.6% 46.3% 31.7%
STOXX50(Bk i) |1.2% 0.8% -0.9% 9.8% 18.8% 42.2% 55.5%
" ¥ B § 1100 1.2% 1.3% 1.8% 9.4% 19.2% 41.2% 54.5%
1& Bl DAX 2.1% 1.1% -0.6% 4.7% 5.8% 55.8% 64.9%
#* B CAC40 1.6% 0.4% 0.0% 4.4% 8.6% 13.5% 28.7%
H £225 -0.4% 0.7% -1.7% 27.9% 55.3% 94.0% 135.9%
B 35 SHE &K -1.4% -1.9% 106.0%
# B KOSDAQ -3.8% -10.8% -30.2%
#% B M RTS 1.0% -3.5% -20.8%
Ef B SENSEX30 [2.7% -2.7% 0.4% -8.4% -4.1% 17.4% 48.5%
EF B NIFTY50 2.6% -2.3% 0.5% -6.7% -1.8% 23.4% 54.7%
Rt Ra K -0.6% -11.8% 9.0% 6.6% 13.2% -13.8%
PR 0.6% 0.3% 6.1% -10.0% 2.7%
& & FMXX 0.8% -0.4% -0.2% 4.1% 16.8% 22.1% 31.6%
2 % IBOVESPA [2.3% 0.2% 2.3% 10.5% 33.3% 46.0% 46.1%
¥AER K. Wind, BAREBIERAR
JE: MSCI¥#hBE X A#734T 3,
B 12: CN A BAR % RAS A48 2 B 13: US £ BKAR % RAEAH KL M1E
0% Wi WELRE eSStk (hkh) 8.0% - WLpE WELERE eFk (HH) 20 0%
2202 L L u * —— 4.0% i 20.0%
-2.0% ) . .
o . I 0.0% 0.0% —. - . 16.0%
-6.0% -4.0% 12.0%
lzz: L 2 -8.0% -2.0% ¢ 8.0%
-12.0% ¢ ® 12.0% 4.0%
-14.0%
-16.0% -16.0% -4.0% 0.0%
faw ok GRS Ak H #1500 AL ¥ %2000/ #5500 % K ¥ #2000 5% K

¥R B Wind, BZEBIEAAR
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B 14: CNA BARBRATLHA &./% b B 1ER _ B15: US £ BARAATRA LR/ F b

BLE mLELRE efFwmdk (i)

WP mLELRE ok (L)

8.0% 40.0%

% 8.0% 36.03/0
I bt S T o
ZEEEE I TH 10.0% 0.0% ol | -__OI_-%-“ éZODO/:/g
0% 0.0% 4 © 4.0%

-10.0% -4.0% 0.0%
-10.0% -4.0%
-12.0% 8.0%
-14.0% -20.0% -8.0% -12.0%
-16.0% L XY
20,00 % ook
-22.0% . . ,, "40.0%
YRR Wind, BAFBIEFAAR YRR Wind, BABFBIEFAR
3. fit#Hh: PHRF, itk
P KBEHEL “RP, FAAEZKREBATFKE. 724 £ 731 B,
fl 3 F W KK A, 102 JAMRA) 2 A FRIKE , #IKE “A-P7 4542,
HF,3M 1SR 2 SR 10 F A F TAH5.5.40.7.-0.9. - 1.4bp £ 1.15%.
1.15%. 1.26%. 1.71%. 10Y-2Y HAr&A) Z4AT1E T 4 0.5bp £ 0.45%. 12 )
E @, AAA K (IR 1Y 4)) ZEMEF LR HAT, 3Y (&) BAA £
FRILE .
£ KBEHE G, 724 £ 731 B8, EFKEEGHKEKRTH,
10Y-2Y #AMRF) 20 1R £k, 2 “HRE” 4F4E. 44175 3M. 14, 24,
10 S B & F 45 FAL-13. -6, -5, +6bp £ 3. 83% 4.08%. 4.28%- 4.75%.
10Y-2Y HAFRA) 24 AT1A L% 11bp £ 0.47%. AR4% CME FedWatch #£4%, &
ZQ8 A 028, Tyl EEM 9 AmEMEY 57.3% LA E 67%, Il
BI26F9AF 12 AR A26F9AF27F 1 A,
B16: CNAI R HEF L “fRP” _ BI17: US AR mKAREE R
30 —_— ol 3 % W % 2026/7/31 50 - —a— % H B il & % ¥ & 2026/7/31
=t fir Ak 5w & 2026/7/24 - e a5 5w & 2026/7/24
==x==F 5 B ik s Fdh & —A A ==gp=: £ EHRKEEH X —/AHAT
25
45
20 F
40
15
1.0 a L L L ! J 35 L L L L )
0 5 10 15 20 25 30 0 2 4 6 8 10
FAER K. Wind, BAREBIESAR FAER K. Wind, BRAEBIERFRT
E BA5: %, E BA5: %,

H 4L Wik EXZ G 6 %R HE S 8 of 14



P ERSBIESR

GUOTAI HAITONG SECURITIES

R LR

B 18: DE & B #| kB & “4pk”

B19: JP AR Ariksh R & 4R

40 e {8 [ 70k 5 F W K 2026/7/31 5.0 —— A E Al A 5 2026/7/30
-t & E 7l SR K 2026/7/24
- R E G SRS & —A AT 45 ——we-e H KBl 558 & 2026/7/24
40 ?
35 35
3.0
25
2.0
3.0
15
1.0
05
25 L . ) 0.0 L L L ),
0 5 10 15 20 25 30 0 5 10 15 20
FAERF: Wind, BREFBIEFFR FAERF: Wind, BRFBIEZFFR

E i %,

B 20: CN3M K315 A A £ DR F

DERRN-N

A 21;

%,

CN #) & 45 JA FR A £ 4 FRE

0.9 %AAALOY-%10Y %AAASY-%5Y . , , .
o U AAAY-063Y UAAALY- 0L Y —_— 10V -%2Y % AAASY-BAAALY
: %AAA3M-%3m 12
07 .
06 os
05
06
04
04
03
02
02
S 8 R R R 8 BR R 8 R R R
8 B R RRRIYIEEERE SN 2022-03 2023-03 2024-03 2025-03 2026-03
S L 5 6 5 h S b5 5 A S &
oo Ll N (&3] o Ll N (4] oo Ll N (&)
O
[42] (6] (2] (6] (62 (2] (4] (2] (6, o (62} (6,
FIERR: Wind, BREBIEANR FIERR: Wind, BZRERIEAFR

E22: US10 &5 F #rid R F 4 PR ERR

£ 1518 f 5 PRk s 01045

% BBt 5 ol s F 5 F

B23: US7 A EHRABRKF 1 FERBBAR TR

— % B FHARK K U 55

3.0 ===== A5 FHEMKE: 55 ----- BY5-RHpEEKE: 105 7.0 %m%#ﬁkiﬁﬂﬁiﬁ}iﬂlﬁ
. EiEie B 2N
28
"
26 "5' ‘jﬁ\'z s It\)‘*“‘:." 6.0
oy At 5
i;‘, Nl vv'*;v:“? 1..‘_51..;".\"5 ﬁﬁg‘!‘u’”’“:“'" [ 5.0
20 4.0
18 30
16
14 2.0
1.2 1.0
1.0 T N N N N N N N N N
BEESEEER3BEE8883888888 2 2 B B BR B R 8 R R
CE PSSR RYREERAGIRGHESY I S A R S A
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AERR: RIAE, BREBIERFRT HAERK: Wind, B FREEELFFR
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B 24: £BE4E 9 A EBAEFHZE 67% (08/02) B 25;. US9 A e &AE TS (08/02)

CME FedWatch Tool - Conditional Meeting Probabil (275-300) (300-325)
(325-350) (350-375) (Current)
Meeting Date | 300-325 | 325-350 | 350-375 | 375400 | 400425 | 425450 | 450475 | 475500 | 500525 (375-400) (400-425)
2028916 00%|  0.0%  330%  67.0%  0.0%  00%  00%  0.0%
20261028 0.0%|  00%  228%  S65%  208%|  00%  00%  00%  00% 120%
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