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PR RESRIR.
19 SERTIRISHIE 2026/9/3 SEMR IR RIREESE—XK
COMEXRATE (HEI—BE) 0.94 1.34 0.94 1.39
=z = PSR (HET—BEE) 1.61 1.18 0.99 1.12
hEESETFRAE (HR—BEH) 1.87 0.80 1.08 0.92
COMEXELETFRATE (Hpi—BEEn 1.04 1.08 0.87 1.57
COMEXIgZ{mESE -2.80 1.93 4.52 1.48
BEESRE 5.20% 79.34% 92.18% 58.00%
i " FEY5%REE -4.03 5.14 3.10 3.25
BEESGER 1.00% 49.32% 82.42% 69.36%
COMEX RSl 38.61 75.12 80.56 57.33
P& RSI 26.53 165.36 71.93 67.56
D TS A= R WAVE 89.7% 22.4% 96.9% 96.4%
, s comexE & MANRAITHEDNEL 90.3% 27.4% 84.4% 83.6%
s fir e INEAGEL R AT B SR 5> R 45.20% 41.78% 26.00% 22.75%
INEIABLERF G 2SR5 21 6.7% 67.4% 84.3% 85.5%
PEERAS (FEI—BEE) 1.24 0.19 0.41 1.01
it BEE  SHFE2SSHEYEDRE 52.0% 26.3% 60.5% 55.1%
COMEX&ZBREED L 72.8% 49.2% 54.4% 54.3%
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10YSfFIR EFKE4.78%, FKILMBFBE99.2, HH K LIk

R ERIE

HAEMRA = o2, MEhEBIEEELA1 OFERSERFIZR 9 &t

T)sws

IE—BikEkiE E=AKEME  ABARKEKE  E—FIKEE
(2:626/ R st (BP) (BP) (BP) (BP)
/09/04,BP)
sE O EfICE R L
TOEESEARECRRFIZR 2.43% T 3 32 63 19 70%
105 RBAKTREA 2.35% 4 I 12 -1 6 1 82%
2R 437% 3 1 17 32 83 12 89%
[E=Sp e 4.13% 2 [i 9 31 55 62 81%
EEHIRFIZE (105-26) 0.41% 2 1 -2 -1 -14 8 39%
EFHIRFIZE (105-318) 0.87% 4§ 13 18 49 66 50%
105 i 1.68% -1 [ -3 -3 -10 1 3%
ey | ERREE 1.23% 2 i 7 7 -6 15 5%
34 BehfRlass 1.21% 1 4 13 -4 30 5%
HEPRFIZE: EFFR (105-HA-14EH0) 0.38% 2 [ 4 -2 -6 -14 18%
SFERIE: SEAAARIAE-SEEFHE 0.19% 1 -1 3 0 -22 5%
SEHFE: SERUR (AA-AAA) 0.14% 1 -8 -10 -19 27 e
BE: 1FEAAARRNIFE-FROO7 0.07% 1 2 2 4 70 16%
R007 136% -3 [ -6 -3 -9 -78 7%
R0O1 0.85% -57 -53 -34 -169 8%
PEEFIZE (105 APHRFISR-105-SEMRFIR) -3.10% -18 -34 -79 -19
FPSERIE (1SR ERAER-1FEEAR)
ARk EXIE
(2026/08/28~20 E—PBikEkIE IE=RAIKEME ANBAIKEKE  FHLLRIKENME  ahSKISEEE G
26/09/04,BP)
LMESE (ZE5t/1) 3296.0 -1.4% 29.2%
Comex&s: (37T/#5) 4477.2 7.8% -21% -15.3% 56.4% 53%
ARER LMESRE (/M) 14378.5 22% 3.2% 10.1% 61.4% 90%
le=in: NS 95.9 22.6% 7.6% 43.0% 79.9% 91%
NYMEXKSRS, (SE50/EnSHan) 2.9 7.9% -13.9% -10.2% -285% RIS
ESTRi=t 99.2 -0.7% -0.3% 0.4% -8.2% 36%
Etfth ETRART 73 0.0% 0.0% 0.0% -0.6%
a BRITHSSTT : % % -% % %
CBOEEN% 14.5 -11.9% -5.6% -31.3% -165% [
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ARl P I S TR Y IRAT 5 & T e ATk sws

HRIEIkERTR - . HRIAIERERTR - .
(2026/08/31~20 PEFFALFSSHIE ‘”ﬁgﬁﬁ%’g& ERPHAL S04 (2026/08/31~20 PEFFALFSSHTE mggﬁﬁﬁgu ERPHRALS 780
26/09/04) 26/09/04)
f&is 6.08% 31.1% 38.2% 93.1% LEbiE -0P4% 66.4% 37.5% 492%
R1T 408% | 47.8% 38.2% 64.9% Bith= -0b4% 62.5% 21.6% 59.6%
RIFHGE 3. 92.8% 309% 51.8% aimak B7% 475% 82.0% 76.4%
EFFETL 2.0 %) 42.1% 41.4% 98.2% Mk (3% 68.7% 449% 51.4%
HESE 1.82% 67.0% 15.5% 73.3% IR [ l56% 41.6% 49.1% 85.7%
JERER 1.91% 0.0% Mg = 76.2% 54.7% 61.3%
j=trives 1.47% 22.5% 3.5% 93.1% EH%m 27.1% 12.4% 92.9%
EFIPE 1.18% 10.7% 53% 97.6% 5o 71.8% 82.6% 40.4%
HEmksS 1.11% 34.7% 10.1% 91.0% Hitfb T 50.8% 53.9% 75.1%
SRFIEEE 1.01% 47 4% 21.6% 86.2% =8 89.6% 39.6% 65.0%
BTHE 0.74% 60.0% 30.7% 712% g% 17.1% 37.8% 91.1%
itEm 0.49% 65.6% 22.4% 98.1% it:1H 75.9% 72.6% 81.3%
YN:El 031% 50.7% 48.4% 84.9% B 87.4% 58.2% 39.2%
WIS 0.}20% 49.6% 25.4% 79.4% BE2E 9.9% 70.5% 93.1%
Y5EBR -0p2% 45.4% 39.9% 89.0% HF 734% 67.4% 82.1%
"E -0B1% 64.9% 8.0% 71.1%
HAIE) kIR s HAIE) ek IR _ .
(2026/08/31~20 PERRSLFESHLE ’”;gﬁg%g““ ERPRREbS iz (2026/08/31~20 PERRALEESESfise mggﬁgﬁgu ERPRAZ: S i
26/09/04) 26/09/04)
BT 5. 83.0% 87.4% 7.8% BErR [B3% 94.7% 25.7% 04%
ST 3.08% | 0.1% 503% . 998% | =) 4% 253% 41.8%
pEl 143% 10.4% 73% 64.1% Bt k9% 42.4%
BRSEERARTE 1.43% 20.4% 5.6% 22.4% BAEGSIRS -W74% 784% 24.2% 43%
SRS 0.42% 31.8% 15.3% 9.0% S [Ho1% 87.5% 32.4% 42%
SRS 0.12% 92.9% H7, EPRESERRS [ Ho5% 782% 31.0% 2.6%
R 0.00% 0.0% 89.2% Efr RS 5RsS 6% 13.9% 27.1%
RESMARBR -001% 22% 04% 31.6% MRS RS IR | 33% 213% 28.0%
YN:E] -026% 5.0% 56.2% RESRS [ B3% 6.3% 8.9% 23.3%
HEIR -@k9% 309% 28.1% g [ 8% 61.7% 49.7% 16.8%
BR. RESHE -B % % % ¥ers5kspteries [ % % %
IR Bos% 6.8% 22.4% 47.0% RESSEBERE 2% 87.9% 43% 5.1%
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LRV GMARTUFES, FOBFRBTRERTIN:; BRELHE, XEE  F)sws
RRABLE, AR 153.3C376; BaESHE, +EBHRH46. 5055

BZE—F, £EXFERAEDHIFES, HNEHHREMZERGRA; EWEEFHE, EERHHRNIRE, TR
A153.3{Z%5w; WEEQHE. FRERRhifL46.5{25% 7T,

HNZERARTE, RE—R, PENGESHENRLEE, SH3EHMEPEETFERPRTEL.
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NS I 113 l s90 1 4301 Us1is | 02 {3512 [ 2184 ¥]1920 | 60 TS Ez% B | 1% | 44% | 0.0% [ 54% B |
REEE | -61 il 1092 i 8423 {3747 | 2059 [l 5098 []s5171 I 1167 | 2005 RARG R ] 15.0% | 28% | Th2% EFE 34% |
ElERs 58.6 I 143.1 300 || 2225 -26.0 119.9 RS i 1.@ [I -1.3% [l o04% | R
BEXEE, PER/MR{ZET) IE—ANBIRA SEAILASR 2026Q2 2025Q4 2025Q3 2025Q2  2025Q1 ElER, 2EF/MK E—FRA L—Aﬁ.m)\ SEILAR 2026Q2 2026Q1 2025Q4 2025Q3
RAEMER 24 [] 1080 [] 835 [ 3164 [ 4366 [ 2690 RXEMER 0.0% Ll os% | 38% [ 16% [ 22%
%5 | Tl T s 176041 3901 12543 | 25 B 03% B ois% R L 27% I 33%
B | 74 | 586 | 195 | 307 22 29 BE B 0.2% o oos% B oes% Il 24% I 3s5%
] 1 so [l 545 | 1659 [ 2120 | | 1357 W1833 | 153 A B 04% I 0% IT90% | 5% e
] I o143 [l 1065 [ 5735 [ 37641 [l3327 W2337 | 373 NG L | 02% [ RTA B 6% B am% B hon
ENEE | ‘ | 01% Pl o04% B 20% [l 16% [ o07%

Ru$ER, PEF/MEZET) E—RERAN  E—ANBiRA iE%JJu;E 2026Q2 2025Q2  2025Q1 RakEE, ﬁlﬁ%/tmz E—RiRA IE—BRA SEILAE 2025Q4 2025Q3

BRRHEER 20 | ! . 4 | 8. 1 [ 4464 356, BARMER
=H [ 4498

BA {6182 | : . 267 17 21% F o7% @ -02%

hE [W-18427 5 I hois | WER % |
X | 1068 3303 01% | B32% | 0% |
EngE 4 | 2 | 178 | 241 ! ! ) } : | [l o 4%

QEHE’EFFEIEQ/ ETF(‘Z;FE) iﬁ?l‘ﬁﬁ*ﬁlgﬁ?&%u i&_Hulu)\ L_Aﬁml. E"DD}*
ERREKHEES FENREM RS 0.0% 0.0% 34% | -24% | -0.9% -0.1%
RIRENEEES FERENERRS 06% I I 16% 107% 1 65% Il 1.0% | 15%
LHRREETF 07 | RIRHEETF 00% | [2.1% -121% (B 31% | 92% [X 08% (Il 89%

B REETF [ Ess% [ ol 43% [ -oosTMM I s98% |

www.swsresearch.com IESHARIRS BEISE: EPFR. Factset, EEAREHL T BETFRUIESEXMERLYL, BEMSURNIEENE= 25



(2]

S
W
()

WE—M, ShFEARIHH T E o

REPRLPERS.

¥,
’
e

#=2026/9/2, IX—R, MEA

BIVREENTENLHE, BIrENESTE—RARLO0.3(2%r, MiIMENEEIIE—RAiL6.7{¢25Emr.

A

initi40.5{23&7%.

Az
e~

H7.0{Z3%7T,

in

=—H

4]

fov&EsmE, b

<,
&

20/60/9¢0¢
¢0/80/9¢0¢
¢0/L0/9¢0¢
¢0/90/9¢0¢
¢0/50/9¢0¢
¢0/70/9¢0¢
¢0/€0/9¢0¢
¢0/20/9¢0¢
¢0/10/9¢0¢
¢0/¢T/520C
¢0/TT/5¢0¢
¢0/0T/520¢
20/60/5¢0¢
¢0/80/5¢0¢
¢0/L0/520¢
¢0/90/5¢0¢
¢0/50/5¢0¢
¢0/70/520¢
¢0/€0/5¢0¢
¢0/20/5¢0¢
¢0/10/520¢
¢0/cT/vcoe
¢0/TT/¥20c
¢0/0T/¥20c
20/60/¥20¢
¢0/80/¥20¢
¢0/L0/¥20¢
¢0/90/¥720¢
¢0/S0/¥7¢0¢
¢0/v0/¥20¢c
¢0/€0/¥20¢c
¢0/¢0/v20c
1 ¢0/T0/¥20C

250.0 ~

200.0 -

150.0 A

100.0 -

50.0 -

0.0

(50.0) -

(100.0)

¢0/60/9¢0¢
¢0/80/9¢0¢
¢0/20/9¢0¢
¢0/90/9¢0¢
¢0/50/9¢0¢
¢0/0/9¢0¢
¢0/€0/9¢0¢
¢0/20/9¢0¢
¢0/10/9¢0¢
¢0/¢1/S¢0¢
¢0/1T/5¢0¢
¢0/0T/S¢0¢
¢0/60/5¢0¢
¢0/80/5¢0¢
¢0/,0/5¢0¢
¢0/90/5¢0¢
¢0/50/5¢0¢
¢0/0/5¢0¢
¢0/€0/5¢0¢
¢0/¢0/5¢0¢
¢0/10/5¢0¢
¢0/¢T/ve0c
¢0/TT/ve0c
¢0/0T/¥20¢
¢0/60/¥20¢
¢0/80/¥20¢
¢0/,0/¥20¢
¢0/90/¥20¢
¢0/S0/¥20¢
¢0/v0/¥20¢
¢0/€0/¥20¢
¢0/20/¥20c
1 ¢0/10/¥720¢

80.0 1

60.0 -

40.0 A

20.0 -

0.0 A

(20.0) -

(40.0) -

(60.0)

RINSIMESRETERT (H255T)

RERESRATERT (H255T)

RitgMEatREerRETERT (T1Z55T)

Rt EpBeRETERT (T12557T)

26

BRETREREZES AR, HittEgRAEESHE

BB EPFR, Factset, BRAZEEIASR E:

UEFARR S

www.swsresearch.com



EENSEETIVEERR(Z%T)

SHPENREEETIVERRR({ZET)

H B e T B <\ |

E—RIRA
EE 10
BT iRge 4
B 1
i 1
NG:EA] 1
%P 0
FEithR (
SR
TWE
e
St

AE M, RBRBFESREHARBIE

E—BIRA

11.7
19.9

»'45
-07

38|]

-5

E—1A mb)\

-6.44

SEALASE 2026Q2 2026Q1
99.1 | 6.0 1109.1
305 1 -202 0.2

b -312 | -409 4 -204

Il 529 "1 300 196
E 5.2 P71 | 6.1

452 i 237 1235

| 127 | 189 | -66
. -226 3 322 -3.0

192.7 103.1 . 816
-40.2 3 -327 i -70
B | 872 | 220

ALK 2026Q2 2026Q1

2025Q4
i 39
L 482
| 8.7
| 89
| D42
| 7.0
1130
1 -190
1 438
1-218

2025Q4

511 |

2025Q3
F 3.2
32

<
X
115
0.4
24
524
50.3

3.5
5.4
2025Q3

By RMEMESE, TR BB H
Iy DR Bl R

2025Q2
-40.
445l
141 |
12 |
177 ||
-40 |

26 |
B

2.2
3.0 L
‘

2025Q2

Q RESEARCH

2025Q1

[ 389
383

4.7

E104

134

2025Q1

R ] 325 1 150 | 1] 347 1] 402 [ ]216 [BH-241 ’ﬂ
FEithr= i 0.4 0.7 36 | 35 3.2 1.0 0.2
Hg 0.0 0.4 0.0 03 04 0.2 03
N=E 22 238 [§ -12.1 -6.1 23 1 267 l-59
ANz -3.1 11.1 0.6 02
g 58.1 21.2 -1.1 4.
Rl 66.3 245.9 1630 | J 6
il 88.9 6.8 1.0 1, E
TS 56.6 11.0 13 0.
BEE 117 2.1 0.2 3. Ej
TRl -
www.swsresearch.com IESARIRS BEIEIR: EPFR. Factset, HIARIEIAS iT: METRAUEHZELERLSN, EitiEgA8E4E=

27



EEAA

Y e

. Nt

EERERA:
. BrE(&(BIEiR:
Gt g oA =
SEREFEUE:

EEPREATXER, SARERNFMTRNIR
BMHIZRERAN, FERHN@BZSF R
2IKERTh&ERS, ABRERPRIFHHEKTE

SERONEANBECEI TR, AR SRR L
SSEARKEISGE, PEGELPMIZFREIRE

RRRRRRRR



HEF B I PE LB A T 55 5B #75.9% , {HAN K EAH b 32 25 PR AR 0 B

= #EF2026/9/4, hERESUMAELE, LIHSHAMEES AEETFIRES500HiZEICAC40, SFEEDAXHIIESE
Bk, EEIX10FERA75.9%, (BRMPERBEIIKERSE, LiEEE. PiR300HEEEEEEKIBXIEETF
e

» ERPRELRE, BERET. iFiF300f1 LIEEHIERPAIENARES, MIREHEMILHAERR, PEIRTHHE
Eb2EMREIFRIEEEIE.

hiAEMm PEFf4ks3{ii¥ 2026-09-04KIPE = 20255F4HPE  2022fF4BPE  2018£E12HPE HiAETR ERPFR4LS3ii# 2026-09-04R9ERP 2025¢]F4HERP 2022£E4HERP 2018fE12HERP

FRE500 eIl 22 A IFR300 5.7% 6.6% 5.6% 6.5%
EEICAC40 P a7l e 14700 144  BEREERSIHES 5.2% 6.0% 12.3% 3.1%
biFE% 75.9% 159 13l nmel 110 bilHE# 4.6% 5.6% 5.5% 5.9%
=EDAX 73.9% 169000 150l 10l 122 =AY100 25.4% 1.4% 1.8% 4.1% 6.2%
fEEER 714% 97l g8l g4l 8.5 EEKOSPI200 22.3% 32% 43% 5.2% 9.0%
FEHIFIBEX35 71.2% 1650001 110000 901 108 ERADEERGAIEH 20.4% 2.4% 1.4% 3.4% 2.5%
SFR300 69.8% 13600 121000 sl 102 HRIIFA S 17.5% 3.3% 4.0% 3.6% 3.6%
== 68.0% D 94 o5 95 EPEESensex 15.1% 0.2% 0.2% 1.1% 1.5%
HHEFI600 67.0% 1760000000 1as sl 137 fEEER 14.4% 5.5% 6.9% 9.0% 9.0%
=H$100 54.2% 162000 18l a3l 112 Z=ENFAZERT100 10.7% 1.8% 2.2% 2.4% 4.0%
R%225 505% 200 165 152 138 %225 7.8% 0.2% 1.6% 3.7% 4.5%
&5EKOSPI200 46.2% el maflln 12300 8.5 PEHESFIBEX35 7.4% 1.3% 4.6% 8.2% 6.5%
MRS 29.4% 12300000 1ol 155 158 EE= it 6.0% 4.1% 6.2% 7.6% 7.9%
EFARIEE RS FHE 26.9% 1000000 96 660173 AEICAC40 0.3% 1.6% 3.9% 42%
EDEESensex I PHET I P e EmEDAX 1.1% 2.2% 43% 54%
HENIRHT I £ D R HRER % % % %
SRS DSRFEIE T ol el 159 T 92 FRE500 -1.0% -0.4% 1.8% 2.9%
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#(32026/09/04, #RE500i5&UNTF7718.60, HEEETF20H13% LS, RAEENRLERSSHE, CBOER
HZEE &R EE14.53 %, Fﬁiﬁgﬁsmﬂﬁlﬁm{ﬁﬂiﬁ, Sl B TER R AL

FRIRE 50058 HIBGATL/INGEL R SEOIE, hHinMhEEENIRIFER, ERMISREFEBFRITER.
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HItSEEE, #2%=2026/9/4, IFiR300 10 HRIHIE KA AT CIBERS/282Lit—2 MK, HF4800REES
YPRERIK2000F, EWFFNAE, SAREREEEKREFFLEEETE.

RRENFRE, #Z=2026/9/4, FR300NRERIRPREE LR, FHEMFKEIFZE16.0%L7, SITRN
(BEENI+200) BRREFE17.0%,; KaIERHSREAAREE, hipEEiKaIFEARRERETT.

IFIR3008910 B BIERE SKEAN A BT S EIREL (L IFR300EIN BN AIBR &R Eh=R
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2026-08-31 2026-07-31 2026-06-30 2026-05-31 2026-04-30

SCRRGDPHTEFREIEL/ % 2.1 e —
SCRRGD PHTEEZREIREL/ % 1.5 M
ZBFRESE HhgWPMI/% 54.6 55.6 533 54.0 52.7 Y g RN
JEFIELLPMI/% 55.4 54.1 54.0 54.5 53.6 S aahiian VR
FEIREEREE OIS 51.7 55.2 495 448 498 A
CPIELL/% 34 3.5 42 3.8 N
EitER O CPIRILL/% 2.5 2.6 29 2.8 T T —
PCEMRIEL/% 3.7 3.7 4.1 3.8 — S——
K OPCERIEL/ % 33 33 3.5 33 T —
PPIEEL/% 47 5.5 5.8 5.7 VR LN
1% PPIELL/ % 42 47 44 49 ol A
1 EFBRKTREA/ % 40 42 46 4.8 47 P —
SEFIBBKTREA/ % 3.2 33 33 3.9 3.5 v T
FE T4 F=1EE R/ % 1.3 1.6 1.6 1.5 VT
&= TlF=RERIFE=R/% 76.3 76.2 76.1 76.1 ) —
PMI—T V= Hi5#/% 583 58.5 52.2 54.3 53.4 N
] FHGAERFAW AL/ FA 162.0 21.0 31.0 63.0 148.0 —
SR KAr=E/% 4.1 4.1 42 43 43 _—
SEIYRTEREREL/ % 0.27 0.16 0.27 0.21 0.16 M
EEF EE TR/ % 0.4 0.6 A —
N AEBRAT TR FIEL/ % 0.1 -1.0 —_
. MNAERHZESZ R/ % 1.3 1.6 1.6 1.5 Y
FENRRIRSHEEERE/ % 5.0 6.8 7.2 5.1 Y o WO
=g PMI—riT 8488/ % 53.7 56.7 56.0 56.8 54.1 vV N —
HEHEERL/ % -6.3 2.0 1.3 -8.6 P Ay
o~ FREHEREL/ % 0.7 3.8 3.7 0.5 Ve
B LR/ % -13.5 2.6 -8.3 1.0 —
BLEFF LRI/ % 24 -1.8 -04 -1.5 T
. MLt/ % . . . . S e
LE ity M1[EIE/ % 5.8 5.6 5.6 47 ol S
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2026-08-31  2026-07-31 2026-06-30 2026-05-31 2026-04-30
SEPRGDPHZREEL/ % 43 P ——
GDPZEiIRLL/% 0.9 e
TkEINEEE/ % 4.5 5.3 45 4.1 v
N _ HELPMI/% 49.8 49.2 50.3 50 50.3 IR
FEFREIR R RS RS ALPMI/% 49.3 493 50.4 50.3 49.6 DA Sat—
CPIELL/% 0.5 1 12 1.2 M A
#OCPIEEL/% 0.9 1 1.1 1.2 Y
PPIREILL/% 35 4.1 3.9 2.8 -~ N~
HSHERTESTULE (%, HH)) 0.6 1 -0.6 0.2 AN
» PMI——TEEE8Y/ % 50.6 48.5 51.2 49.9 50.6 A AT—
R = EE TR/ % -11.8 116 -10.8 102 N
R F=Rr T L EFIEIE/ % -24 -234 -22.6 -22 P
BB IR B IGE/ % -6.7 -5.7 -4.1 -1.6 A ——
SRR I/ % -1.7 -1.2 -0.4 1.2 S
’RER BRI HRIBIR/ % -4.1 24 0.8 49 P ————
Bt IR B IRIR/ % -20.4 -18 -15.9 -134 A~
ARSI R/ % -9.5 -8.4 -6.8 -4.2 I N—
HOREL/% 239 26.9 19.2 14.0 .
HH HORE/ % 27.6 35.8 27.3 25.3 A~ AR
M2/% 7.7 8 8.6 8.6 e
M1/% 4 4 5.5 5 M
ERSITHF HERREFERLEL/ % 74 74 7.7 7.8 T N———
FBARDER/MZT -3400 16100 5200 -100 [V SNV IVPY VIV VW YWY
FHEPRIAARMER/ZTT -3502 7184 -771 -7508 My,
gl TkdlFiERE/ % 17.6 18.7 18.8 18.2 I

www.swsresearch.com ESHARRS BESRE: Wind, BEEERAR T deREARMBLF LT, SEEERRMIBLFTT 39



KEAEMB B : TR

iR LR, 9H MB25bpEERELEAR ) SWS

KEXECMET NI FREAFI R LR AP R RinH, TEmMBIINKREENEET AL, IANERNINE25bp
(2375-400bp) RIBEFEZHZE 59.4%, FAH—TEERPERIES,

CME FEDWATCH TOOL

MEETING DATE 325-350 350-375 375-400

- CONDITIONAL MEETING PROBAEILITIES

400-425 425-450

450-475 475-500 500-525

CME FED WATCHSEEXENNIRERFIZKTE, %

4.40 -

2026/9/16 0.0% 406% 594% 00% 00% 00% 00% 430 | .
2026/10/28 0.0% 29.8% 544% 158% 00% 00% 00% 0.0% 420 | . 4.25

2026/12/9 0.0% 14.0% 414% 36.3% 84% 00% 00% 0.0% 4,10 15 4.14

20271127 00% 10.8% 351% 37.4% 148% 19% 00% 0.0% o o A 408

2027/3117 00% 66% 256% 365% 236% 69% 08% 00% 007 390 = a0s

2027/4/28 00% 56% 227% 349% 256% 94% 17% 01% 3.90 1 ’jzg/ "

2027/6/9 0.0% 44% 190% 323% 276% 129% 34% 05% 3.80 - |

2027/7/28 0.0% 42% 184% 317% 27.8% 136% 38% 06% 3.70 -

2027/9115 0.0% 40% 17.8% 31.1% 27.9% 142% 42% 07% 3.60
2027M10/27  01%  4.3% 18.1% 31.0% 276% 139% 41% 0.7% 202009 2026010 202612 2021 202118

2027M12/8 04% 54% 19.1% 30.8% 265% 132% 3.8% 06% ool 202008128 20z0/8f0
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HEA A E] EZxR/HX IERBFR
2026/9/7 5xE I SHERHEEE ({Z_%T:)
5xE FE 8P EEMEE(heERa)
2026/9/8 5xE = 8 Bt OIS RiHE(ZZETT)
20:55 ESES| IR 05 HA B EEHE AR (%)
2026/9/9 9:30 R 8 BPPIELEL(%)
9:30 hE 8 5 CPI:FEEK(%)
51 = 8 BM2:[EEL(%)
51 E 8 BB ARM&F(ZTT)
51 HE 8 BM1:ELk(%)
5 FE 8 AMO:[EIEK (%)
51 HE 8 Bt SREHIE S BEZT)
2026/9/10 FE FE 8 Bt SR ENIEFE RE(%)
5xE I 8 Bt SR ENIEFE(R(ZIT)
20:30 == 8 H29R4LEER IS AZZAE(AN)
20:30 == 9H05A¥IiEL WS AKZR(A)
20:30 == 8 B PPIEREFE K= ELL(%)
20:30 EJES) 8 B#zPPIREEEE K ZE R (%)
20:30 EJES) 8 B CPI:Z=iEIALY (%)
22:00 == I B EEMRAHHEBIRIES(WIE) (1966522=100)
2026/9/11 22:00 ESES 9 B EEMEAF S TS (W)(B) (19665F22E=100)
22:00 == 9 B ZEMRA S 1 FFEAEAKERTRER (RME) (%)
; == BESMR AR FERBARERTIEA (¥)(8) (%)
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NREEZDITIESPENES IS F ISR S SRS DRI, EMAERLESE,. SWERENARS L FRSGEEMNER, M. EMEHENRE FNANRENASIINARE. AAREH, FH, BEFERAR
R BT B L E W Ty Bk A R A M.
S5R08XNEEHE

ANBRETHAARESERAT. ANTETEISEEEERERS
KEEHIMETIRENSS. BFANEE compliance@swsresearch.comZEEVE KBRS EFRwww.swsresearch.comERIFEZEERAN VA RRRIER. SR ILHEREMEXNEEHE.

Ziff, BUSIBSHREEANSEITFT. FAREXRENWAEEETIUER PR ERR 2 AR EREIREIN, EUENSFRAREAMIRMHERIRTIRS. A EENREER

TSHEHERIABRREA

HEIREARA e 021-33388488 maojiong@swhysc.com
EALEIRA =)= 15724767486 xiaoxia@swhysc.com
=317 [N FfEF 0755-82990590 wangweiyu@swhysc.com
AL BIETZIRA TR MERA 15201910123 panyeming@swhysc.com
LEIRBIFTEIRA N 18702179817 zhuxiaoyi@swhysc.com
BRI TR

UESRUREIFR -

LIREHEBERNNBW, IESETiiaE EEsaIskEkE otmE, BT :

SEN (Buy) D IEXIETHIAERM20%LALE;

1855 (Outperform) : AERTRTHIAERIS % ~ 20%;

B4 (Neutral) L HETHIZERINE - 5% ~ + 5% Z[8LKE;

iBFF (Underperform) D NI T RIS %LAT.

ARSI -
LUREBREI6NBR, TIENTHIZEESEISKEREIE, EXWT:

EYF (Overweight) D AT B EE R TIA R IN;
B4 (Neutral) DT SERTIARIME SIS,
&% (Underweight) LTSS TR TA R,

BAVELGRERS, RRIMEBSAFHIRBARINFRANERITFRINE. BAIPRBIZENITRAR, TRREENILERY, REELIANSEZHIEBFAIRERR TN ARSEIRER, NSRRI eEaIAREMEER
EEHER. RABNPERERRS, DIRBEENNRSER, RRUKGEREZTPRRAEREC. RRLEERECINTIDRAR, WRENBMNMTISEEXE, FLARIAHEERZRE.
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