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BI{EF 28.2%, FRUHA 23.78%; BB IRZE 1335 {23=7t, BIfE 1191 12355T.
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EE cPI A TIZRAERENS XK. EEF IAITBA=_"HHIEE", 9 B CPIEL
£k 3.7%, ARDNBRERIKIE, ST HHMEARY 3.6%, KEIME 340HE—8 K. &
CPI [ELL L3k 2.6%, EIFFEBHFRERRY 2.5%, BIRNBR&RRHKE.
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{
‘-LQ

1.2 R EEX ESRIERERE E LT

KB ETF FOERAFIRRZ SHHER, ETFNFHBNEHELEEEF— 26 F 7. &
B ETF BELIIKERA, HPEANAZIRE, BIEAZE%1T, 50, 300ETF SHRA
1XZ| 241 {27, 500, 1000ETF &iHRAIXE 16 1275, WE ETF SitimAILR] 137 27T,
RERSHBHATHENEFH, B 7 BREE. RINTERZE cTH/EhHR28H0
Eb{E, 10/15. 10/16 98U/ 11.7%. 10.3%, 7 BRIEES 10.7%.

BN (KR PhiRIE: =E ETF BB XAEERA ) (7/19 ) BLE S ETF 78, &
1 ETF [TETAENTHERE BT KT8 BLERTHIRAE, FHEULFTHIRAR ETF BEFA
TEHTT I FTHIII X 7 B E 7 . 25 & 4 5 7 H. 8 HEHGAZB I FIZLET%
BEZ,RE, WETHRHFIES, FTF A, M 26 4F 1 FHI FTF miHEEFLM,
[FEIE L FEES, BTG5S HANERIILE, 7T T =1L,

£ 7/19 HA, ETF RAEIE 1300 1275, iE 7/20 ZEB EHizEELRR, 8 BFHA ik,
ETF A BERE HinEX E2BHIRIR ISR ER.
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BEBRIR: Wind, RXUESHHZFT

54, RIBFEREBENZREEER, PREMESBELLEERFRTEESE=FEHN
N, X% 156 1275, M LE—RIEINERE 230Q4-240Q1 LUK 25Q2, Y EEMIHEXE
EBHBL I, RMINETHIATE 24 & 2 B-5 BUAK 25Q3-4 9B Lik. NZEEHELE,
FIREFREBELEBENFRHE AR EET —ENRIEE Y,
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2. @A 9 BBk, HOMEEE, HtRABKF O

2.1.9 B cPI. PPIGEELEIH, PPIERLLEARFHS

9 B cpl @EFH, PPl EEL4LEES, PPI-CPI EIJJEY K, 9 B CPI Bt 0.9%, BiI{E
0.8%; IREL 0.2%, BIfE 0.4%. PPl [EEL 5%, #4&EESBERE 6 BEa 4.1%, BI{E 3.8%, 7
kb 1.2%, BU{E 0.4%. PPI-CPIEZJIZEH 8 BRI 3WEIFHZE 9 BAY 4.1%,

6: PPI-CPI BI7])EH 8 A 3%[EIHZE 9 BV 4.1%

% mmm PPI-CPI  —— CPI: 2 BREILL PPI
15 -

10 -

-10

BRIR: Wind, KXUESHHZSFT

CPI 7 H, REINELLKIEEE, FRFRINELEH. ERIELA-1.7%, BIE-1.4%,
FERIUBREELA 1.5%, BIE 1.2%, 1) CPl B RTUALLA 0.4%, BIEFFE, Hoffx
IRLEERE, 79 0.5%, BU{E 5.5%, ERARLLEEZE 1.2%, BIE 1.3%; 2) CPI IR MINIALL
790.2%, BU{E0.3%, BMEXMWRRAIMKFS IMESE, REL-5.3%, BIE-0.1%.

% CPI AL, =0 CPIEEL A 1%, BIE 1%, IREL 0%, BI{E 0.1%. CPI J\ &%,
EmRE. K&, £ TEREES. HEBRMNRS,IMER, RBENEESREF,
HEPTEF,

PPI: £FHRHRKEFR, £EFEHBKIRKE, 9 BE~ERREL 6.5%, BIfE 5%, KL
1.4%, BIME 0.4%; 4FEREELL-0.1%, BI{E-0.5%, AEL 0.1%, BIE 0.2%. He, AMAFI
KASFFRWIREL 10.4%, Al & REMBREDD TIREL 8.4%, ik FFRANEIEL R
tb 9.5%, . HAORAEFERIERIIRLL 79-0.2%,
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BRBRIR: Wind, KRIESHTA BRBRIR: Wind, KRIESHIEA
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% BRI ®H — B 3 — CPI:REIERRHAER(EUCP): S AR
—SEERARRES —ZEMEE — SEXIRE
—EFRE  —EhEROES
2
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BRSKIR: Wind, RRUESHFR T BRSEIR: Wind, RKIESHZR T

2.2.9 AHOEHMAEF, #OMEERFSM

9 BHO. #HOMWERLEERFH., FE 9 BHEO (LAETIHN ) BEH 36%, BIE 25%, B
STRER 25.88%; HOF 31%, HIEF 28.2%, FRHA 23.78%; BB IME 1335 123 7T, BHIE

1191 12%=7T0
11; 9 BHOSHET 2020-2025 FRIHIKF 12; 9 B OSE=T 2020-2025 FEEIHKF
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SEAZ PAIGE SHEEINE =i .
Removelﬁljjeirﬁ%1 §ezr}r:nagg ngﬂn%*ﬁ%p:Wv&ww.wancaunfo.com/pdfmaster


http://www.wancaiinfo.com

R IR | BRI

'
1 ADPAUESS

TF SECURITIES

B 13 9 BHHOREF

% — HHOE|LARL - HOSH: AR

40 |

10

HOSM:LBRL

10- =

2025
2025
2026
2026
2026

BRIR: Wind, KXUESHHZSFT

TRZEMRE, E=E. B, KE. HAR. HE 9 BYBEKEOERORINRIN, 5
BUA 414%. 3.7%. 855%. 0.65%. 2.54%, 8 BREAZENIS B 3.38%. 1.06%. 5.37%.
0.33%. 1.85%., 9 BEHE. KB, FEFHREES.

HOFME, 9 BEE. 26, BE. REHOBREH, TEERKMXRITHOREL
IEERERENIE. XE. S, KA. EIZIS HE. REAOTISRE 1-9 BRITELA
5.2%. 28.6%. 5.5%. 26.1%. 75.4%. 26.6%.

14; FEEHISH ORHBRI IR 15; FEER/MXRITHORLIGEEEALE
2 BRI B A i 0 P Ho ik 45 o T TR mmas mmaE s
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BERIR: Wind, RKUESHH T

BEBRIE: Wind, RKUESHRET (847 %)

HO5mE, 9 BERELSHEEH, FttkELLHEIRE, 1) BF EETmELIED E,
HEB™m. AT R. BB EIRERIE 43.9%. 63.9%. 93.7%, 8 BELLS
32.9%. 57%. 76.9%. 2) 5% (BIFEEE) HOLF, 9 BELL 62%, BI{E 43.1%, HOHL
IREER 2.42%, BIE 1.72%%. 3) BiRmMEOSHEE. Ramil. W, RBELEBR
fAtAEIEL 136%. 8.5%. 46.6%, 8 BEIEL 85.5%. 11%. 38.4%, HOARIZNREESS BN
1.35%. 0.18%. 0.26%, BiU{E 0.92%. 0.23%. 0.22%. 4 ) FiFHRRIEF . &=, BHE.
iRz 9 BREILL 20.2%. 22.5%. 23.8%, 8 BEIEL 11.4%. 11.1%. 12.3%, & AREIREED
579 0.18%. 0.15%. 0.9%, BI{E 0.12%. 0.08%. 0.54%.
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BEKIE: Wind, KRIEEHAR AT FESE: Wind, KRKIEEH T
HOSHE, 9 BERSH. NBALLRELLRERE, 1) BFEETRESWN, VB~ mH.
SRR SRR, BiEUEIBRERIR 52.2%. 63.8%. 74.5%. 297.5%, 8 B
[EEY 51.6%. 68.6%. 83.5%. 210%, HORFNRBENS 21.61%. 21.17%. 12.77%. 8.95%,
BI{E 20.38%. 20.97%. 13.6%. 6.14%, 2 ) KiRFmEBEEE, %1, @7 WELL-6.5%.
26.4%, 8 BIR 11.3%. 25.8%, Eif. pkmiloD, BEEHDBI A 5.1%. -24.5%, 8 BELL-
9.6%. -11.2%, #H . W REBIEEILL-6.4%. 46.4%, 8 BEILLA 8.3%. 50.4%; 3 ) K=
EILLr%, #%5.8%, BI{E 5.9%,
18: #O5HE, 9 AdRHOS & B 19 KEmISHERE o
39 Bi#A Rk aSHEh
HOLAREL .
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BRISRIR: Wind, KXIESHR BRIIER: Wind, KXIESHR
2.3.9 BitetbkhbiE, #iSBAF RRLCEILE
9 BitRt#IBIBE 4 3,55 F{Zit, LW EFREZ 177 (27T, HtREERLE 7.1%, TEREK
H/NERIE, (RhEkRISEER 8 BRY 22.66%[E%EE 9 BH 22.55%, FrEARIAIELLLET L
iR, FEKFERLLEILE, B 3469 {278, FIN=IMEILLMEWFE, FHIEART
BRIUDIBWAE, FELLRE 3347 127T.
EREWAE, g PREDIBKE, BERPKEVIEEE. oIAHE, 1) BEH
EeE b EEE, ERERBE /DG 3890 12T, ENB AL 2332 1278, FREEE
> 1626 1275, EANB AR 1022 275, BRHFKE TTM EECIEE-97.25%, BI{E-
89.17%; 2) MA@, EIEFELLZ1E 3526 27T, BIEANZE 469 27T, W IEEELL
/D& 2500 1275, EANBRADE 2300 1270, FEREREDE 200 278, ENBRDE
ESMEIEIE Y 2 e = 2R EM R S A . 11
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575
2026/10/28 84.5% 155% 0.0% 00% 00% 0.0%
2026/12/9 11.0% 75.5% 135% 0.0% 00% 0.0% 00% 0.0%
2027/1/27  6.7% 503% 37.7% 53% 00% 00% 00% 0.0%
202713117 2.3% 217% 46.0% 266% 35% 00% 00% 0.0%
2027/4/28 15% 150% 37.7% 332% 114% 12% 00% 0.0%
2027/6/9 1.0% 10.3% 29.7% 348% 191% 48% 04% 0.0%
2027/7/28 0.9% 95% 280% 34.3% 205% 60% 08% 0.0%
2027/9115 08% 86% 261% 337% 218% 75% 13% 0.1%
20271027 08% 86% 261% 337% 218% 75% 13% 0.1%
2027/12/18  12% 95% 265% 331% 211% 71% 13% 0.1%
BRIEE: CME Group, RRIESHRAT
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