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2026-10-09 2026-09-30 2026-09-24 2026-09-11 2025-12-31 2025-09-30 2023-10-09

Ei=4 LA EEA EEIAMH EHILLEK pUE LS E &34
TR&EA -1.4% -2.4% -3.4% -4.7% -3.8% 29.0% 7.1%
Wi -0.7% -1.2% -1.9% -3.9% -1.8% 23.1% 6.2%
BERTR -1.9% -3.2% -6.2% -6.5% -6.5% 25.1% -12.3%
LNl ] -2.9% -4.7% -5.0% -6.0% 52.3% -6.2%

Al Y1ER300 -0.9% -1.8% -6.8% -7.0% 17.2% -12.4%
#1150 8.4% -2.5% 64.3% 6.8%
FrIE500 -2.5% -2.5% -4.3% -2.9% 2.2% 28.2% 2.3%
FF1000 -2.0% -3.6% 3.7% -5.8% -5.5% 18.1% -3.6%
HEiE2000 -1.6% -3.4% 2.2% -4.7% -2.9% 23.9% 13.1%
& 3 £ A 2.0% 0.4% 0.4% 1.8% 2.6% 8.9% 6.8%
LR T -1.6% -0.6% -2.4% -5.5% -9.8% 38.2% -2.5%

HE& {H4 E A -0.9% -0.6% -1.2% -8.6% -14.7% 35.8% -1.2%
EAERH -1.3% -2.5% -2.8% -23.9% 9.7% -32.4%

mEEE (G 2.9% -0.2% 6.8% 70.3% 91.0% 198.5% 196.3%

FR 500 2.1% -0.7% 2.0% 14.1% 16.8% 80.2% 77.9%
EBH Tk 1.5% -0.9% -1.7% 7.5% 11.3% 53.7% 48.7%

R SAHIE T 1.9% -0.3% 3.9% 17.7% 20.8% 102.9% 87.7%
%2000 0.4% -1.4% -3.3% 13.1% 15.2% 59.9% 25.7%
STOXX50(BR7E) |-1.5% -0.1% -2.4% 6.6% 11.6% 50.1% 51.6%

2 B iF 100 -0.5% -0.7% -0.9% 6.2% 12.9% 40.8% 48.7%

B EDAX -0.4% -0.3% -1.9% 2.4% 5.1% 65.8% 65.0%

Y= E CAC40 2.0% -1.4% -4.6% -4.2% -1.2% 11.1% 19.0%
A#&225 3.4% 1.9% 7.8% 37.1% 53.6% 122.7% 146.1%

A& FHEKOSPI -3.1% -3.4% -4.1% 57.2% 93.5% 175.1% 124.1%
HEKOSDAQ  [4.2% 1.4% 8.7% -3.6% 6.0% 9.3% -6.4%
REFRTS 4.3% -0.4% 4.5% -20.0% -13.0% L% |s2a%
BIEESENSEX30  [0.0% -1.5% -3.1% -15.0% -9.7% 10.6% 20.7%
BIENIFTY50  |-0.4% -1.9% -3.8% -13.8% -8.5% 15.4% 25.8%

JANFIN | Addadk -3.7% -0.4% -4.1% 5.2% -4.2% 12.0% -29.7%

BB 454k 0.4% -3.6% -6.8% -24.4% -6.0%
BB MXX 2.9% -0.1% 3.3% 2.7% 5.0% 34.0% 29.2%
E P IBOVESPA [12.2% 1.3% 11.7% 29.8% 43.0% 81.6% 85.3%
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4oL Wik XL X5 6 T B 6 of 12



D DR GBEIES

GUOTAI HAITONG SECURITIE

R LR

B 14: CN A AR BRAT L AR /AER/ B 0 24 (9/30-

10/09 )

B 15 US £ BARRAT LK s8R/ F 1k (9/30-10/09)

WL WELERE efinik (Fih) BLE WEER Emlk (L)

6.0%

40% @

“ 111
00 [T ¥ " |

-2.0%
-4.0%
-6.0%
-8.0%

-10.0%

|
L e
o o ¢

30.0% 80% | o 48.0%

40.0%
20.0%

>0

32.0%

10.0% 24.0%

16.0%
0.0%
8.0%

-10.0% 0.0%

-20.0% -80%

. -30.0%
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I R KRN EE T A, 10Y.2Y AMRA £ M @i TR R, 2 <47
AR, HF, 3M. 1L 2 0 10 SFHICE F B40+0.9. -0.2. +0.5. +0.4bp
E 1.17%. 1.22%. 1.27%. 1.69%. 10Y-2Y #AMRA| Z45TE F 4 0.1bp &
0.41%. 1ZREFE, AAAR (R 3Y4) ZHKABEZRY LT, FRAA£4
5% A FRMCE

£ kBEHL “FPF7, 930 £ 1009 B9, EFIKEEmREIKTH,

10Y-2Y #AFRA) 2 A TFMCE , 2“4 4642, B4RA, 3M. 1 5. 2 F.

10 4. 30 FH0kE E 5 R TA+6. +1. -3, -4, -3bp £ 4.25%. 4.47%.

4.80%. 5.24%. 5.60%. 10Y-2Y #AFRA| ZEATME T4 1bp £ 0.44%. ARIE
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17.7%, W F A ERETEH 1R,

A 16: CN A RAFKkBERBHL “4FF” (9/30-10/09) B17: US A BHAk B Rh& “4-F” (9/30-10/09)
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4o W3 LG 0 S T B A S T of 12



P ERSBIESR .

GUOTAI HAITONG SECURITIES

B 18: DE & E A R4l £ & <457 (9/30-10009) B 19: JP AIRAKAEFE WL “R-F (9/30-10/09)
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B 24: ABEGETRD 10 A B BEREZE 17.7% (1010)

CME FedWatch Tool - Conditional Meeting Probabilities 2026/10/10

Meeting Date (375400 400-425 425-450 450-475 475-500 500-525 525-550 550-575
2026/10/28 82.3% 17.7% 0.0% 0.0% 0.0% 0.0%

2026/12/9 18.7% 67.6% 13.7% 0.0% 0.0% 0.0% 0.0% 0.0%
2027/1/27 11.8% 49.6% 33.5% 5.0% 0.0% 0.0% 0.0% 0.0%
2027/3/17 3.8% 24.0% 44.4% 24.3% 3.4% 0.0% 0.0% 0.0%
2027/4/28 2.5% 17.1% 37.4% 31.2% 10.6% 1.2% 0.0% 0.0%
2027/6/9 1.5% 11.2% 29.2% 33.7% 19.0% 5.0% 0.5% 0.0%
2027/7/28 1.3% 9.9% 26.8% 33.1% 20.9% 6.9% 1.1% 0.1%
2027/9/15 1.1% 8.4% 23.8% 32.0% 23.1% 9.3% 2.1% 0.2%
2027/10/27 1.0% 8.0% 23.1% 31.6% 23.5% 9.9% 2.4% 0.3%
2027/12/8 1.2% 8.5% 23.4% 31.4% 23.1% 9.7% 2.4% 0.3%

E25: US 10 A Ao &A% BAA S (10/10)

(275-300) ——— (300-325)
(325-350) —— (350-375)
(375-400) (Current) ~——— (400-425)
100%
80%
60%
40%
20%
0%
SO A

) ) 9
ORI R R P

¥ kB CME, EAEBIES

4. Bl

F LK,

¥ kB CME, BEFi#ABiEAHR

L& B bR, EABKER
41. B ER

B £, 9/30 £ 10/09 718, &
RS A A 14.1%. 38.8%. MIATELE A

(+0.6% ). CRBH & (+1.1% ) Lk,
WE, 13KEZHLP LK

A, B (+4.9%). RARBIZ (+2.6% ) A0k, 555 (-3%).

4 (-2.3%) AR®k., FARKEAHR 70%. Bk WTI & 60%. EA475@,

COMEX &4 &% T %
Wk 3FFHTHAIR, £EHLRWEL TR

R

A 26: &4 . CRB_LE# (9/30-10/09)

, Mg e FitE 3 ¥4, COMEX 4AE 4 Lk, 5
itk 3 S5 ik

/27 8 A& LMW HMm L (9/30-10/09)

L5 ——RICRBH & MAs 454k —— @44y WL mLELRE e Failk (H4)
0, 0,
1.44 6.0% . 80.0%
4.0% * 60.0%
1.34 0,
2% AR 40.0%
1.24 0.0% L N '
0,
-2.0% ¢ II I ' 'r 200%
L1 -4.0% oo ° . 0.0%
1.04 -6.0% -20.0%
£ R ERRG IO ER B A
0.94 WA E BB Z 2 28 s
N NN NDNDNDNODNDNDNDNDNDNDNDNDDNDDNDDNDDND w 7
OO0 O0O00O00O0O0OO0O0O0O0OO0OO0O0O0O0OO pid E«l‘l‘lml'l'lﬂﬂ s
N NN NN MNNODNDMNDNDMNDNDNDMNDNDNDMNDND NN = —|CD><><><
GAT AT NTANTNDPO PP PO B =2 mae%
BREFSLASIEERRSIIISII 4
YRR Wind, BARHEBIEFAAR YRR Wind, BARHEBIEFAAR

B 28: COMEX & BE &4 AA#HT, 535355 Lk
A8 8. (10/02-10/09 )

B29: COMEX 4k EA T %, BTtk 3 £3HM4
( 10/02-10/09)

5. 0%
——COMEX4 & A% ——2023-2025F 3414
3. 0%
1. 0%
-1.0%
-3.0%
-5. 0%
HCINO 2D ATNIBNIBREERBEEENBD

2. 0%

—— COMEX4R & AT 1L

1. 0%

0. 0%
1. 0%
—2.0%
-3. 0%
4. 0%
—5.0%

- Wik BB 6 B F B
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B30 COMEX 4A&E & Lk, 5itk 3 £5Y TR B3l £EHLRGELSTH, itk 3553 LRAR

( 10/02-10/09 ) ( 9/25-10/02)
——COMEX4R & A% . ——2023-20255F 3444 ) O‘y—%mﬁﬂk/ﬁ W EA T —— 2023-20255F 3444
. (]
20. 0%
15. 0% 1. 0%
10. 0%
0. 0%
5. 0%
0. 0% ~1.0%
5.0 -2.0%
= AN o NN WW WA DMNDNDO
A ceoeroEmaEEemeEE OOV OZREIBRBRNBRERYBRLERB
3 RR: Wind, BREBIEAFR BRI Wind, BREBIEFFR

E32. é'ﬁl\ 9 H i—%#@% aﬁ:%*}b%ﬁidi ( %'J‘?‘ ) ﬁu%b @33 ‘%‘é‘%ﬁ#ﬁiﬂkﬁ'@§ gtb_FF% (9/29-10/06)

e
200 — T T —— COMEX#& H kit 5 2t
A A (R WA A (I 5 0.9 . . 100
e D) = A A CE ) —— A H LR SR (B )
10.0 %,i\fi o _ 10.00
(| 0.6
0.0 L \ N ] LETELL LUE L RO RoTo)
0.3
-10.0 -10.00
0.0
-20.0 -20.00 S 85 8 8 83 8 8 8 8 38 o o
NN DN DN DN DN DN DNDDNDDNDNDDNDDNDDNDDNDDNDDNDDNDDND N N N N N N N N N N N N
SRR RRONRONRNRNRN SRR PR S BB NN W W s~ B O U O O
COPRRERBNONGO® NSRRGSR S & b & & & & & & & o &
OO P OOFRPR OOFR, OOFR OOFR OO0OFR OO = N (== BN = N =y N = \. = \1
N OO NOOONOOODONOOOONOOOONOODONOOD
FAERR: Wind, BRAHEBIESFR HAERR: Wind, BRABIEFFR
E: 5 %,

B34 A REFLEFL S TR TRE(9/29-1006) B35 4REF AR LA S TR EFA (9/29-10/06)
COMEX4 B k4 % 21k

——COMEX%A B k4 % 2tk

1.8 . 4.0 1.2

— R HE ST () 6.0

— REFLEFC S ZL i)

15 35

3.0 0.9
12 25
0.9 2.0 0.6

15
0.6

1.0 0.3
0.3 0.5
O-ONNNNNNNNNNNNO-O O'ONNNNNNNNNNNN
© © © © © © © © o ©o o o S L [ [ /B8 88 8 8 g8 2
L R S A (N <
2 2 22292 <R RS RIRSIRIRIRSRS
BIEFR: Wind, EFEBIERH R BIEFRR: Wind, E im0 7

42. EUisH EHK

EUBE LK, 9/30 £ 10/09 #A1A), £ TG4 EAK 0.7%, BRA/3E4E/ B AL
£ THEAE(1.1%/0.2%/0.6% ). CFETS AR, T 3t £ TFHE 0.2%. F#hk,
£ LR R T LK 4.0%, CFETS AR T 3L ETHAAE 4.2%, BT £ URAA
4.6%. &NWBEEFARTICEAGHEE 6.7.
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R LR

B 36: ALK 0.7% (9/30-10/09)

1.0% 6.0%
FRE mELERE e Famuik (i)
4.0%

B37: B ARMKTZE LD EHE (9/29-10/06)
~ 25.00 4.00
oAk BAUREL (FK)

IR AT A

20.00

0.5% 15.00
[ | 2.0% '
0.0% 10.00
™ n [ | 0.0%
-0.5% 500
¢ -2.0% 0.00
-1.0% R R A -4.0% 5.00
-1.5% -6.0% -10.00
o w %0 i %o -15.00
s < & B~ % >
, ’4«?\ & R @ ¥ -20.00
K R R A R - - - - - - -
&= > b b o OSRRINRNISIRRIEIS
v S238828R83838R83383288808s3
IR Wind, B ZEBIEAFR HHERR: Wind, B REBIEAFR

38 WA EAARTICEARFRAAE 6.7 (9/30-
10/9)

B30 4p4T 8 AL L4, BILETH

BAARTILE ——afReLE

7.5

85.0% PR e e D (£ ) 110.0%
80.0% 100.0%
75.0% 90.0%
70.0% 80.0%
65.0% 70.0%
60.0% 60.0%
55.0% 50.0%
50.0% 40.0%

BAAR: Wind, ERHEBIEFHT
2 BNRE B FARTILE= 4P &0/% 5 COMEX &1

5. M F3RT
BRI A

o ik E XX S 09 B A

11 0f 12

BB
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O ExsEEs FRRE

A d) AR ¥ BiE R QSHOEMIEFR TS0 L 5T

2H7 IF 7 R

Yok BA b BHEA LRI T 4E AT B PAL T RA L 49 F W EATRE ), PRIEIRS PTRA 943839k f AEE, o HiE
FRFHEEGIRLIDM, KREFEWEFAM R T EZGHARIE, HRIRS ., BOFNE, S RIEME ZFHEERY
o), A .

® T
AR E FRBAE SR R 8] (AT AR A8 BAEP AN . A a) R B H AN B AIRE RALL h A3 6
LREP . AREEAKERFTHRELT LK, FHRARBE &M KA, BAM SRR .

AR 1 SRR T CAT T, AR R 515 BRI . A ST o FAETIRIE, AR AN T . 2 LA
AR WA 3] FAA AR S 04 HI0, AR AT IR S FARO 9 . A AN A Tk, LRI A
A6 0 AIURIE, ERFIBE, ANaTA 5 ARE R, &AM R B A RE . A8 TARIE RIS T 415 &Pt
ERARE. FIB, A3 AIRE AT 15 BT RK B bty B TR T, AR AR 5 8 47 % A0 0 RAT SIS 7K

AARE P T4 K BIRS TR TR EANANEF , THMREF RAZRIEL. EEFMELT, AMRETOREERATREHETILY
T BIHEFT AR F I, BAETHILT, ANE] . AnE) ] LRH XBAM FREETH — KA, FRERFTH 5 FHRFIK
B, ATIHEFT AR MR AR b 61ERT R A7 3| BT AT I, A 502 &, SRl sy AT H R R S A
28] ANE] R LR RBEAM ALK,

ANE) FVRAE B8 B AR B M — AR E AR B TRABAMZ A E GR3). Bk, BEZFRES, BFEFTHHL
T ARG BT B K IAAA T BE 2 HA 4R F 425 690 8] BT ZAT 09 IE A BRI T BATIE A R G, AT fb 2y iX s3] 3R 4%
KA G BRI TARAT. M EB ) RA & 8" e ARG, ERBFTOHAT, Ana) 6) i T fbdefE A& Prig 3] eh 3
HEF.

THH R, HEE M. B R AREEAE BB RPE— AT B E, TG ARETARKE THFdr. £
REIEFA, Woh B, BAAH Fobd AT E0FERAR R

AIRE AR AN FIAT, K22 B EAET, AT ATRMETH R B, 4. KRRGI A, defeffAna B &
3R, PR, FAEAFGEEALN, FRRELA BAFGEAFL, BRF RS AR ET A M A
e

FRNF AP A (AT BAR “ZHA” ) LR RIRE, N g AR i A e K ZATA R v, B2 R AIRE 4935
# R AATIR R EAMA R RORE ZF 013 & RS M LG AIRE FRAMIES . ARG TAMRADE) @ A B P AT
B, ANE] L RG] BT RA KIAAAM TR R A A ZE P B AR AIRE RIRAE BT BN B A AT IR A AR ARAEAT T AE

R

A #.9A
F AR ¥R AR PR 300 45500 ME 10%1A £
FFAP B K E P B AT LR K, - A B o

M Aaxt PR 300 FEHREAT 5% ~ 10%2 1]
qﬁ%ﬁﬁé%m¢ﬂm%$%i%%% W B AR s Aaxd 7R 300 F8HKMEATF-5% ~ 5%
BARAE, ALK BB 1248 AENE) ) . o vy o s
Bt (Sfradid) o) daktiast P o) s AR 300 dRACT X S0 |
PR 300 455 R BENE H A, st TFARAKR T AL K AR T

FTIFK

B 2 3L, &,
W 7R 5% T PR 300 384k
AT AR A P A KL PIE 300 454455

BAF B 8 35 F P iR 300 454%
B & 8 i AAT 5P
Wit EAETEHE P .LHHL 888 F B4 200011 W55 (021) 38676666
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