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SEEELAT )\ ERMIEKIEE S S EFERISTREONT, ARBHDERE, 2) tHSBERAE 05253 RERSCTE, BILIBIEIEE, S=EmEmyE
ELXR | OENMEEE0E 2 ASHIEBRETE, NTTENFEEAN TIEN. MILFAE, REBIASOEIEEEENTIES, SAELRRSEET, 2
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SRTIFE: 1SPEIFERELSEESS, RCPIEBAPN39.3% (RXI57.3%) , &3B1RI43.5%B F—1 1 &M, 88
AH—EFRBENRIKAI38.9%, 5BALIRIREE39%-41%KIAHH, KRUES.

El&32i5E: RiNEERIRERCPIIERER48.3%, HillR41.9%, BRERTMIT6.41E53<; SH28BHGIEE—
B XAZESINMEP R, BEEENE. RiEPolymarketiER=EM (9B13H) : RERETRINRAIEEZE/86.5%,
BiWix/353.5%; AMARESH, "BRERSEAFARE"49.5%. "HIEFRESR+RERBARK"35.5%. "H{R
FIEMAPR"12.5%, "RERSKE+HRREKR"1.6%, BIHIZEEERERBRELEFEANER, AHERET
85%.

DURGEGE RealClearPolitics Poll Average EBRspprove  [EEYDisapprove -18.0

— DINGNMY RealClearPolitics Poll Average EEJpemocrats +6.4  [EE]Republicans
President Trump Job Approval © 2026 Generic Congressional o % 9148 (B2

- Vote Silke: RE#EH Yes 53.5% / No 46.5%
pdh s SR HANEEH Yes 47.5% / No 52.5%

54%

52% 48% A BE=+%] Yes 86.5% / No 13.5%
50%

Pt 46% NN RN Yes 13.5% / No 86.5%
ps " L RE+RA 49.5%
WW Ma: HE+RA 355%

v
® 10 HE: EB+HER 12.5%
v
K n._*v-—w-—“ : w HEG: RE+HER 1.6%
20 -5
April July October 2026 April July <10

| com EAWEURE  AFPRE. RCP. Polymarket BSEURWIS, Polymarket "BISEHIN 5 WiRwEs BT RHAN, PRUALRS. R
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XE 2R LIERRFHRIS KE=FIIKEIkE

FREBRREERR .o . - hGEREIN EE:ER2HE HAREEEMN (&
THE/R500 MERAESS _ _ FEEZ225 N e

FEMZHE~ *TIEE.,J %aﬁtﬁ T PR3008E8  SUMMRISH fBEEfEE  EERBIEH ??E IaR== 10 WERER105 | {SEEM:1DC IE': ﬁ_ £0): ﬁ?(ﬁ%lﬁ E =t

SR ey e ey f:LMESR
PR | | (BP) (BP)

Y1 9.% 13 19] 28 13 R 11[9% 15.2 I 48% 5.5% 1.1%
v2 0.6% -0[5% 22 % I 1% -6% I 4% -1}4% 15.5% 3% 4.4% -
v3 169% 30 29 18 30 12) g 13} -6.9% B.O% -0.7%
Y4 8.% 10 o 3% 12 ﬂ 2510% 36(1% 9} - I 6.2% } 4.4% 4.8% -

ZESG HERFERSRET LT

IREE/RS00 MERARSS FRAE225 hEEEDNNE SEEEIE Minsse
= : : EHBWMIDC o
BH WESE10E  WESE10E H-LMESH

FRHRI% SRR IS8 (&

): ﬁfﬁ%ﬁ E it

FEMNFRE~ iFR300f54)  eUliRIEER  (ELEfRE {EERHRIEH

FIIRKEIE e e

Y1 64% 7% 40% 67% 57% 50% 71% 60% 60% 57% 80% 56% 62%

Y2 57% 54% 40% - 50% 43% 50% 50% 57% 40% 67% 39%
Y3 86% 85% 67% 50% 71% 67% 79% - 50% 64% 60% 67% 54%
Y4 86% 79% 50% 50% 79% - 71% 70% 40% 57% 83% 56% 71%

www.swsresearch.com IESHARIRS BRIRIE: Wind, BRRERAR 5




HRg A4

2, EEE R RIBF

Q1

Q2

Q3

Q4

R E
SEnE KA
AR

R E A
SRS RAT
3k

o

BN

ESR500 MERERES ... _ _ FEHZ225

REER500 PHHEREREGS

rpHRiEEE SF A RIEE RS K E I RkE

iFR3005550  GUMLiRISEN fBEfRs  EERRIEE

=t =t

(BP)

B% 2.5

XESR LERRFHBHS LRI~ LITHE

iFR300f54  eUliRIEER  (ELEfEE  {EERHRIEN

=t

62%

-0.7

FHEAZ225 | RiEEFSIH
i s 106 UXaR=R:105F

46% 67% 67% 57% 50% 50% 33%

46% 67% 67% 57% 50% 50% 33%

%
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%
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FA1966 LUK SIXRFRERESAES, BEHR
FMERESEXEE—RRS:

11BikiE% 31MBikiE% 64BiKIE% 124 BKIE%
| 12

1970 YER/1E5E 5.6
1) EHIERMER: ®FEF11H, #5541 1974 e/
B+1.0%. RE+2.3%, BERS7.1%; #5 1978 s/ 34
R/ MBI +2.7%, RATE+2.3%, PR e e I
37.5%, MAEWZPLIEABT, EEIF54H ik 1990 Y/ 1 56
HRBENES., RESETFHERELX—RE 1994 EXRBAWR -43
EEESRMETZMETS, REREE S E=
THEITIE; T "4/ EBEHHHm T m— 0
HA, WHEAMDEERENBERER (2020025Fi% 2010 EEAIE o
HEINETET.8%) | 2014 EhsilkR 3.0

2018 ERARW B -2.2

2) HikEI6-124F, "HBHFRT/ILE" Ao ooz 0 3s
EX: 6NBhNE18.9%. 127816.8%, BF 2t 14 k%
BT HISSERI9.2%F16.7%, RIESEEHR e '
ES AR, B KW E I 555 P Y
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FEIERY201 8EFRZBIREE20185E11 B6HAYRHiEA RIS h5Eil, (ERINFEHNEHFEISEERYFRHRESRK, 5l
RERAR, FRIFiEs, BESHEREENESHRE: FERN. 1) 11A5AXELS S/ \1TEZRMitXIGEEE8% R R NESEEH
AOIFI, KiEELHIZME. 2) M2018F6 B nEE RSl EMFHEFARES. 3) 2018FHIFHEASHREEZ K
SHBFERZZIKEBME, BRAWEE LFHAGRIMERhRESE, £XPMIXIELSE.

XESVTIERSE: (EAHRFRXERMS, MREEGEILRXEE™, #RBEHRSENEHRRO, FRRfESES
BIETRHI Tk, ERRXARTSIVSHRE, IMSVBUIAT70%EHFRIMEO, HNEEE 803K/ M7 st T A RIS,

EibEimin RANEET.

ig: FFSESFHT10A2S55EEIFEICTRE, SHEINAMVEHEE, SSEBEMMMLE” KOXR ', IMSAEFER108

220 SHhiRRIFH~E, M EnT=EEXNTTES.
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SEREFHHOE: FF (20260904-20260911) LIKARZF~EMERMEENIRERE. KEHmSEHESSLKERHE
ERERSIE. 1) BEUSICE: 10YERKEERAIELITEAL.96%, ETEHESES, BIINEEFNRELENRSEEE,

EIERHIHERARS. 2) NahH: BEEERHNEZIER, BREERSEERHEXIESER;
7, BERHAEGEK, EARMSTERIREEEMI. 3) Mmamm: Kt

WARKFHATIHES
RASSHCHR IR HELIRE S SRMEK

EEXRASKIE R, KEmESF—, EAMEKMARENE/NMBKE, ReE (B€. BR) STUERE (K. 8.

) ZHOKEES.

12% -

IR IEEF= 3K BRIR(2026/09/04~2026/09/11)SETTiHA

12; Wi wE T W e E
6% -
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www.swsresearch.com IESHRIRS

BEERIR: Factset, BAGZRRMR iE: EREIEAETIHN, XFhiiEkiRTRsssgiiz 10



AR+ 8RR +HER

SIKIRTE

LIiFE#
IFIR300

Bl AREE

_EES0

FiE1000

#8150

EE=E =
fBERHY
BAFEPIIEEL
FRiEsE (R

J6IE50
ENESENSEX30
fEEDAX
JEEICACA0
FEIAZFIBEX35
EZEART100
FRES00
RRMSTOXX600(ERTT)
H%£225
ZRESETSEK
HELSERN200
JFER300
EFEIBOVESPAIEEL
HAGRBYEEN

[EE= =25
FAItRSEMERV
RIKTH

E Ea1tL)

LIRSS T AR

HLE TG,

= HAIE)RERE
L (2026/09/04~20 E—RiKEkiE IE=BKEKIE E/SBKEIE
(2026/09/11)
26/09/11)
3888 -1.07%6 -1.2% -2.5% -5.9%
4510 -0.8% -3.3% -45% -41%
3322 1.1% -6.4% -12.8% -0.8%
2868 -1.9% -2.1% 0.8% -3.9%
7427 -1.1% -3.5% -9.0% -11.2%
1553 -1/.58% -9.1% -6.6% 10.9%
24806 33 -33% 2.3% -42%
4321 | B 2 -10.4% -72% -145%
8246 -3.3% 0.4% -53%
478 -4.7% -42% -8.1%
1023 -8.1% -18.3% -28.3%
74782 . -43% 13% 2.7%
25569 ' -3.1% 5.6% 8.2%
8180 J -6.1% -0.3% 1.7%
19839 . -1.9% 8.5% 14.3%
10650 -1.8% 34% 2.9%
7657 808 -0.9% 3.6% 13.0%
639 -3.2% 2.8% 6.1%
64011 -4.4% -03% 16.3%
1605 . -0.5% 2.0% 14.0%
1090 . 10.4% -11.5% 30.7%
4510 K: -33% -4.5% -4.1%
187207 . 11.5% 9.2% 1.8%
1795 ) 12% -0.2% 3.9%
24806 -3.3% 2.3% -4.2%
3098898 2.5% -7.6% 11.8%
- % -% % %
1722 -0.3 34% 34% 13.5%

FHLAFREKERE

14.1%
12.8%
50.6%
5.5%
20.8%
52.2%
23.8%
-4.0%
13.3%
14.4%
-2.2%
-4.4%
28.4%
11.8%
72.0%
31.1%
29.6%
26.6%
60.5%
14.6%
243.0%
12.8%
55.6%
41.1%
23.8%
22.3%
Y%
59.6%

AR Sk ) SWS

56%
68%

75%
83%
51%
6%
15%
16%

48%
9%

7%
25%

6%
6%
16%
68%
56%
19%
6%
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HAIEI3KEXIE
(2026/09/04~20
26/09/11,BP)

E7NRBKERIE  E—EFEAKERIE
(BP) (BP)

iE— R 3KERIE
(BP)

iE= BikEkiE
(BP)

E1 0FE =R
105 SEfRSERRAZR 2.60%

1 0SS {RIBRKTRER 2.36%

2 EARITERER 4.63%

1 EESERIKEE SR 435%

SSREARRFIZE (105-25F) 0.33%

EEHRFIZ (105-31A) 0.89% 2

10 iR ER=R 1.69% -3 -6 -12 1 4%
1 RIS 1.23% 0 1 3 -5 14 5%
3B R E 1.20% 1 11 -5 29 5%
HABRAIZE: EFFR (105EHE-145H0) 0.37% 1 3 -7 -8 -15 17%
SHFIE: SEFAAARIIE-SEEFHE 0.19% 0 1 2 3 -22 6%
SmFE: SERWE (AA-AAA) 0.13% 1 -6 -10 -18 -28 1%
BE: 15FAAALKREFFER-FROO7 0.07% 0 1 3 3 69 15%
RO07 1.38% -4 -3 -15 77 7%
ROO1 0.99% -42 -19 -53 -156 9%
HREFIZE (105FP{ERFIZR-10FEEFI=R) -3.27% 7 -29 -57 -87 -37

shSERIE (14ErRERI- 1 ESEIRRIR) ,
RRIEKERIE

(2026/09/04~20 E—FAIXIE ESRHKIE EAEKRKE FHLRKKE SRISHBREILEE
26/09/11)

Comeita (%7 22000 ) : . . 27.7%

Comex#e: (£5T/%7) 4390.0 [ 1.95% -12% 5.1% 17.7% 53.3% 53%
ARBER  LMER (E5T/0) 14226.0 [§-1.06% 0.5% 5.5% 9.1% 59.7% 90%
ICE#mif (3£7T/4%) 1043 B8a% | 191% 23.2% 37.7% 95.7% 91%
NYMEXRIAS, (SE70/E 5N 2.8 [l-4.05% 0.3% -10.7% -21.6% 314% [
ESvi= 99.1 10.07% -0.7% -0.6% -0.2% -8.3% 36%
- ERRARD 7.3 0.00% 0.0% 0.0% 0.0% -0.6%
ERTTSSETT : % % % % %
[ ﬁ;l% . o= S s T SEEARS
www.swsresearch.com SRS R Wind_ Factset. 7RI I 5. TORRLA10%F 1
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A FARATALF

HAEIBKER IR
(2026/09/07~20 PEFRFYLFESBES AN
26/09/11)

ENSMBSTEEE RIS
P B

ERPERZb S

7353

HAEI3KERIE

(2026/09/07~20 PERF4MFESEiE]

26/09/11)

S B R =
Fr L a1V

SRR B AR A SR 54k =) SWS

ERPERL S

FESTEES) HiiteT
] 91.2% 43.4% 62.9% BIHE 59.2% 23.1% 72.3%
ERET 46.7% 41.7% 97.0% HETE 64.1% 12.1% 75.8%
BT 73.0% 62.3% 82.1% BhigE 15.8% 35.5% 91.5%
yN::E] 52.0% 49.1% 84.1% HEERE 9.3% 62.9% 95.4%
$RiT 48.5% 40.5% 64.3% et 30.4% 31.2% 93.3%
SR P63% 67.9% 31.2% 471% Bt 61.6% 8.0% 62.3%
RS ®.75% 47.5% 20.6% 80.5% "E 64.8% 5.2% 70.9%
HaMRSS B77% 39.5% 10.0% 90.0% EFHED 24.9% 7.9% 93.6%
1 H.01% 712% 81.4% 40.6% BRIRE 16.0% 0.7% 96.3%
g S M 43% 774% 49.4% 58.1% HERRREH 39.0% 29.1% 92.0%
e [ .59% 92.6% 21.3% 52.4% eSS 6.6% 2.6% 97.7%
Binalt 3 .59% 45.8% 81.4% 77.3% itEin 63.3% 13.0% 98.3%
RAEEE & 72% 45.7% 17.6% 87.5% IERER 0.0% 109%  100.0%
ek | H.81% 67.9% 36.0% 51.9%
HArE3kEkE - . HRET3K Rk IR e
(2026/09/07~20 PERFAMESESTE oGS MRS pppgro ooy (2026/09/07~20 PERFALSESTE o UL MEE  pp oo ooy
P SBE i w1V
26/09/11) 26/09/11)
BARE SRS 277% | 75.4% 24.0% 3.8% 7 -3.46% 58.9% 415% 17.5%
AL nEILARSS 1.88% | 91.7% BR. IRESEE -3.848 21.5% 18.7%
#Ei 0.89% { 29.7% 79.3% 28.3% S -4238 86.0% 17.9% 3.8%
yN:E T 0.84% | 5.2% 431% 52.0% BB SESHEF-EE -4[248 90.9% 69.3% 0.1%
e 0.00% | 0.0% 88.9% ERER -4388 0.0% 364% | 1000% |
b= -0.38% | 24.5% 61.1% 39.6% HEERS -4 47% 11.5% 49.6%
Fa{5ARSS -0.90%[§ 30.3% 8.5% 7.0% RRSIEARSE 477 17.3% 23.2%
RIT -1.10%[% 81.4% 80.8% 7.8% HE, EYRRSEGRT -5.25 75.9% 2.5%
[EERCEAT] S -1.50%% 20.1% 25.2% RESSETHYE 5.42 83.9% 2.5% 4.4%
Bt 212008 R SIRS -5.9 4.8% 3.8% 28.2%
BHEY -% [k % % % EFRRieE SRS -% % % %
RESIMARR -3.00% 1.1% 0.1% 31.7% L [ 8 4.6% 2.9% 65.0%
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e—2026/9/11 2026/9/4 2026/8/13
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& FE 8EM2:[ELL(%)
5 ] 8 BB A R EER(ZT)
5 ] 8EM1ELL(%)
2026/3/14 B S 8 EMO:EILL (%)
5 [ 8BS BIANIE: 4 BE(Z5D)
5 [ 8B SRS R L (%)
55 [ 8 B SBEAIIEER (51Z5T)
5 [ 88 TH 4B S T Z5D)
5 [ 8B T4 B EANAT(1Z5D)
e [ 8 BERIEE(Z5D)
10:00 [ 8 BEFE AT B RLL(%)
roseros 1000 [ 8B ANB AT E LTS BRL%)
10:00 i 88 TS NE:2 B RLK(%)
10:00 FE 8 BiEIEE LR (%)
10:00 i 8B R TERSHE(E5K)
20:30 s OB LR RE R IS
20:30 o o B ARLIBHES N IS
20:30 o 8 B TEE R FLL(%)
2026/3/16 500 = 9B NAHBL RIS
200 o REHTELS EHRRIZ(%)
400 = T BERRERSFNEHZET)
2026/5/17 e B BEEElS ARZEA
20:30 = 0812 E¥EL LS ASLEEA)
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AR

3. SHIEBREER RS REMEXEE,

RIS HREEBURD M HIEXER,
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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.
FIRER AR EEE D IFR300FEEL (ARR) . BAEFEMIEE (HRR) . HENATEE (ERR)
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AREH LERIRAEIESHRMARAR (RETHARRESERAE, UITER A7 ) EHREARKHNERM (8. R, 85K &, XUEALENER (BEGHEIERE
MBERBZESFGZEANERL) £A. FAREAFASEARKARIFTREMAENIER. BXFRENEGRT. BEEFSFRAEMAUANEELDE, FUXLQH
http://www.swsresearch.compufHIZRITEEEIR S A, RAATFHERZFHIRLIEE. MEEETGITRIERA, RIERHIRE, IFAFLTEMARESZFREKSEA, RBERETE, &
NEHTIEFHRE SRS WSS,

FERERETEATERRE, BAREMREZFEEREREEES. AMEMEER. TR, BEUMENRREREEFESEZRA, AR H EsSOEFEE MR R IR
AIRIBIBEAAFHRIS. FREMHAER. SUMENRRRAATTAH ARSI AAYT, AREMEMEFSIRERIIRNTE. MERKRSRATESIK). EARNE, AQ8d
EHEAREMETE. BRURENA—ERIRE.

BN SEFBEARNT A RN AREEMENFm PR, FARRSAEHIRERRAVE—RR. EPNEEFHRBERRABITRERENG. FREHHBIRTAATEFRS5E
AEFLUHIF S FEHR BRGSO BIEFRERK, HIF NS BB ENmEE D IRIEFHR BRI PEE O REII AT, MREFIERNRE MRS TEAES M HIER,
FMEINEFPANESTEN., FRERBRFRERDZRENIZARAHRREER. USNRHFE. FARTENEFRNEEAMSHEAISERNEENERHEERFERR, Uk (FELE)
BRIIRRME. HEOERT, MREFIEREMRANENAMIAIHHTARNKRERZN. EEABRT, AR EHAIARERAREPIMERIRES I BEHEEARERETEE.
TN, IREFEER, EMRENEEAIFLTNER, NAEETARSFHEHIIRBRESM AR S E R HAIEREATS IR R,

KRERREDARERE, BTIFATFER. ARENARERE—INF. BREREREET, SUARSTFRIREMEIMSISBALT., REARNTRLPEEN, MREEHTHRS
WAEBLMEESEIEEEREAEN, SHEHSERR, RO RGEEEMA, SLMEARIEAATRRAIEMSNER. FERREHERIER. RSIRCRINCIEARATIIER.
IRSIRCRIRC, RRARTRE, (HIAITEHIER MR b,
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