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91\_' DONGXING SECURITIES
EBEE IR 128 B 50bp, X3FEMEE SN 2onFrA2E

Ej] BUER | EHERF

BN EVE
S UM | FRBATE EIE: 021-25102911 MBFA: kangmy@dxzg. net.cn HllER4S: $1480519090001
=R Lo
— & 5.
FEUS:

1. HMgURPHEREH FOMC £ RN %, 12 AMNE 50bp, ARIMEEAEEREL. EHIEKIAS —ES. BOAWIHE
SRS e N EIE B K% 50bp, 25bp, 25bp £ 4.75%~5%.

2. EEEMKMAWCEIAE, WIRGFIRS S, &8 BIRERET .
3. EKTFLIRYERF 4.1~4.35%, EHATEFEIET, B ISMiildElk PMI FEZ 49, EHHEENASEL 4%.

4. BBURVRERIBEEI R, 8BRS, BT REAGRG B K, KRS WRIUR T F 82 kAN
B RMERE, e R A SR T % 1k b k.

HBRHEEAERT LRALEAS, SERTREREPMBUKF. MEREIKT2EE B, &R R KT K
W — B (o DIV ARG T S TR BOT FORRAT W BOBCR RN T8 RS 1 R0 RS M LA B SRR ER, 22 35F
WROTIFREMRE. O R MBERICE 7 e rHIF AR mastinsh, fenl 28R gUEmr], kb . A8
RIGK O G, Fia BX A M AR IR R EE — BN 1] AR TR S R R, AT LI 9 SRIRAH 8 5 B RS B i . A JIK
T3, AT ahE K SRR [RI7E , XL ISM HIE ML P M43 T 45 B ENIE s (F TE MK RS B AR N AR 2 LTI

BRI 2R L R T REBRSSIEKES AN, HEEZAEMORIRT NI, 2411573 7113 BAR RS Frae s,
EEAIHES) . 22 R B REE R LUSHE R, 57 37 s JE s 1 o XE DL ok . DOV EE BB R AR RE (AR
KMHEE .

BHBCRAMEAN, MEKEBEK. N8R EW R CEK KR, BEMEEE R = . TR HRERFE 12
A, FEIRSREA TR e 4K, AUERRET R SN EEE, 35 T A8 05 B — AR A PR RE— BB /] I3 s B0 RoR
PRATHAAE BRGNS R, BARFRHEBCRE S Pid @k TEER. BAHAN 12 BInE 50bp I RAMEREFM, Wit 54s
EBLAEIN SRR A 50bp, 25bp, 25bp & 4.75%-5%. EAFBERT, BUREDBIE 5% FitMEKESEHE—FF
Ko HAELIT 9 A CPI B8 7RIS B AR KL, 500p BohFa %, X— S RIENE; K B K P RTE 2.3~2.5% 7/
T, WREBAEAIBEC) T B2 2%, K pE B0 mBok i S a0 . Sos S JA S ORI O B Tk 5 tH AN 0 22
HIREE IR I E M SR s, EEEFIRMEEMRIE.

ARETHETH, RMBEFE, KEHEWEPHENRMRUT. SFREFOEEHE DI, Bl PMIESRAEZ LT
WA RS, TSEE ISM &L PMIEREAA 50 LLR, Hrb Wt 2 BURMK T 50, SoRi shi ik it — b ik, #E%E
AN H 2 2 BT R IR, AVIE K S I AU . T B AR, BT RS IE AT

XHHEAMES PR BlH, B TR BORGARFREAL, SRMESMERFESERE. M 10 H 20 HES, ktHHihmA
4.34% R EIVER 3.6%. X [EIEA NSRS TIUY, Ay o B E XU AR 1 BRI . EJEIR g, SR SRR T IR A
S F FRR MBA I E . BTN B XU 2% 1978~1980 4, Bt ik T AT e Hh B IIA 2 th 26 5 £,
(EAEE AU AREIEME T, KAGRE - FERARE I, ERHBIZ IR 2018~19 FHoCh, KLA4ER T 5-6
Ho W1 2209 H EATHF TP AR I AT B2 528 R, RIOR R ORUE . BEAh, B3R AT 37 S PR
il e Sy v IR E R TB%@MW”T%TI KA+ BBB Fal i skbriiai R H il 5 Baa 204 XAFMELIL, W
AEFRZ R BIE N 1, XM TR ARG S 2. fa, MR mmig .

HEZ [ it 45 AL STt B RITME ek Z I8
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P2 G BRI 12 1111 50bp, FE% (RUE) RiIESS

DONGXING SECURITIES

PR ER 4.19-4.35%, ELFEFEIET, WEET 4%. ZEIKEE IS0 R EE T B LSS & 5
PG . PMIAS e FIIE NSO X TR AR 52, A J 56+ B R 4k 2Lk 25 3.6% AT o HHTA £+ IR 4.1%~4.35% %5 2 E]
WE, RSERESE T HRIRALT 4% LA BRI AR 2 KK AW A

KA BEAE, KRKTE, KPRETLERRTEMRE BATER. RAOMESE 1 KB 4R BT AT 5 L
Ja B SE e MR T i 1, R3S IEIAR RS . AT, SR IES ERRER 2R, RACEANKII-EHL BT,
SR T [ I R AR R [ T 516, I o 20 DR R B 75 SRR R E S TR AR T BR . LAk, W G S T AR AR
B, BAIVILEFF BRI k. PRI, AR AR 20, R NIRIEE N e T 5 I, S SR T i R R DU S
T, A R

W7 IEAMEAR RIS R U, #EANEGr IR, AR

HEZ [ it 4 AL S 5T W) RITME ek I
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2k

FWE

R IIE #ﬁii-f'ﬁﬂ:

20 A 12 HNE 50bp, i3 ftkah

P3

®"1: FAXREKMBERIE

1 JeromeH.Powell @BRIEEFERE, RRELTREKHRMET BB &H

(EEpER  KEHETE.
BA RIERTHZ R & . O R T RRR, 28K
8 LJt. HFFRELENRE, EETIHET e ST, 37
AT, AR LR BRI EEEHAE . RE
FHRrit R, HEBEEHREREEEFTRKIEEE.
BURAWEE, L8RS REERNATN, BRENSEERR
BEIE 12 HREMENEE . BN F SRR R4 3 A K
P HARE. EETRRELE—NREMKPEE — B . G
EH BARITBIARE T 4R, BERFAEKIE TSR,

2  John C.Williams R|H—ZME LR, LRSS TEK. SEMENTIERLE &3 nETETL5HER, Bk Sk E KR

(44 RRMGE, RIFGTRTE, SHEFRRBETHH. TS ERE  pmp  AHEEEH.
RIET B, BIEERALE EFHE 4.5-5%2 A,
HEABRRALZR, HFTREIERE TITRAK. 20 FE—FE
AW R =RER.

3 Loretta J.Mester  HWRBILEEMENE, HEMEFEX. A FEERESER, (B NE R RE. FZRE
(R K= S EREENEEANE. FRARFEHEST 2023 EHHH. ABRAPEXIK, BURIEAE AR “ 15257

D AUE LT BB HEAT S,
WIARGENR . 5573 777 R T N

4 James Bullard AR R BIES—E RIDEES, PAMGBIRE MK, Sk MBI CHMEXSERE AR, BORRER AL

(EBHED AFEBART @S, 12 FRAFIREIE 50 M2 5. 570 ABKT, Fil SRR 5%~7% 5~5.25%
THEMET FOMC AR RGEAKGEIN B TS, E e 205 RASEBPRRIBARIHIEE. i@k 70
596-706I% [ e A B K, WTHEHEHK. AR, AT KA (R

5 Esther L. George ST HERRRA TR S KR P, 2R

CGEBERD e mg BRI B ARTRETE BN R
FIZ, PAUGR R RE Rk o
(BN 5B T S MORE 25 2

6 Susan M. Collins B RIREBURT L OB RS, F A AT

(8 R PIIFAAI T AL ST 1TV
A 975 1 T T, BT K TE I 4
Uil . 2% K HARAS 2 B B 2 5

TR, 12 J 75bp [T B dEAEAE .

7 Neel Kashkari B HEHEEKED QAT IR, BORRE
CHAJR BT R0 meE  EET I, RIEASEKREFIENE. H
(2023 #EF) A OLE BB —25 . 10 ARSIt T

JEK 2 DT RE SR, (HASRER: —
AN s T I BE YR . 7R RERE L PR
B e BRARRR R 32 T R ey ) R

8 PatrickHarker Ok THIUI4ES LK 4.5%, GDP 1.5%. Ttk

IR 450 ORI, DR, ik

(2023 FHEZ)

FBOR A CRIEEM . R TR, 3
T UL LIS A RSO, B RE 4R B 4
AR ZERIR B2 e 2 ER R RICR % . SHE
ik P2 R, AN B I (T A . A

I 2 0 4 R AL S 3T A

RITWR PRE 5
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XA

9 4. 5% L ERT LAMs— T, BTt .
9 Lorie K. Logan GEL RPCEINRRE, DR . AR
Gl TR0 ST 5 TR R Z AT X3
(2023 FFHREEZ)
10 CharlesEvans LS <35 i AIE 3 1 e e P < X191 DN 1
N, SRR o 25bp. RIS RATEIEEA AL, JERHEIKR
(2023 44355 PRIFUE AR S0l 2, FIAKIE LT AT figfe %
S A (R 3
11  MaryDaly G FEAKEA R RIS RERE A 5% UL,
(B4 475 JVERRHMBIHLE R iR R
~5.p  IFBRFERCETF 6%. 1M IBCEFEA
5% ST S AR IR I 25 b A R .
12 Rafael Bostic HHE BOEA LM THO K o T
A2 40 T Vil A RSB R A L At 0 PR I 4 1)
RS Mk IR R EE, 55 3070 i R A SECH
VERES k. B R T BB, 5 -
A 28 B A @K R 1 290K W E A
13 Thomas Barkin Wt R R RS . B LLAR SR s ], adsEmE, 0 A
BN ) FE R BATAT R T A BRI & W BRI IR IX — 5o
RFEASA T AR = I B4R ATANE— RUR AT XS B R,
HERMITT, WEEMELET .
14 Lael Brainard GBS KA A B4R T A PR N
CEBRERIEE) BESE, RSN, o SRR St 22
A, AR AR R A
15 Christopher A B ORI X 55 30 i S B
Waller BETE (R K. IR ARTE MK, RIS B 1R,
(ERLpEEE) PUAE S i PR P VG 7T T 4% FE
B R. 12 H ik 50bp FTARE, 2JEth
A 50bp. 7EMIGIFRTTES] T UE, (2
ARG . b IE SR T4 Nk, &
7 B MR i Rk b 7 75 EEL , A
R TIRFEFIR, REAERT ORI PHIRE L
FRAEER, FEAE— BRHA] P AR s 7. izt 10
H CPlR &R BLIRE o RIS B R i
HEA ARG S, —ERE LR
16 Philip G RIS SRR AT TR i R
e Sel KRB\ R BE ) 755 B
€373 k)
17 LisaD.Cook EHKEHTHAENRFANEE, HERSEHIETEHEIR, % BB BRKS, DI 5 mBOR 2
(EBEfEBIE) 3 /1 5. A BT R ST AR ).
T 5% T B W R EZR R S bl B B A S =R i 2% Al AL
HIWEEST - HETHRILFTEBIERATIE RN S DR /)
B e
18 Michelle FE SRR, EmEBEPR. LRFRTT 9 AHH. t® k
WS I R 45 ALK G T B FRITHE PR 5
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FAEHE: FIRAERBEA 12 AN 50bp, KR GHNS)

£

RWiE

W.Bowman

CRECHEEEED)

18 MichaelSBarr  MREATRHILSS, FREHEGHORM LKA EH. BIR &8 &
(emppmsn 12 AIME 50bp, FRBIRA AR BAERHEENN B L. BER

5 75 RO AT 8]

FRA: wind, FNUEFTI I WG IR FE R

E1: 2+HEER

5.00 -
450 +
4.00 -~
3.50 -
3.00 -
2.50 -
2.00 -
1.50 A
1.00
0.50 -
0.00

2018-05
2018-07 |
2018-09 |
2018-11 |
2019-01 |
2019-03 |
2019-05 |
2019-07 |
2019-09 |
2019-11

23]
2]

e 3 [ [F U 25 2105

EHAIE: wind, FNAFH BT

E2: HEHORkNESERXE

60.00 -
50.00 -+
40.00 -
30.00 +
20.00 -
10.00 -

2020-01 |

2020-03 |
2020-05 |
2020-07 |
2020-09 |
2020-11 |
202101
2021-03 |
202105 |
2021-07 |
2021-09 |
2021-11 |

i
=

i

pe

2022-01 |

2022-03 |

2022-05 |

2022-07 |

2022-09 |

0.00
-10.00
-20.00
-30.00

2021-024

2020-12

2021-01 1
2021-03

2021-04 1
2021-05 1
2021-06 1
2021-07 1
2021-08 1

e [ A H 200 [F] LE

RN IFIND, FXNUEIF RIS

2021-09

>

2022-06€
2022-

2021-10

2021-11 1
2021-12 1
2022-01 1
2022-02 1
2022-03 1
2022-04 1
2022-05 1
2022-07

] O 24 H 20 H:F L

2022-08

20

20

2022-11 |

2 B 2 SRR S 17

FRITWE Pk U5
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if 5
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DONGXING SECURITIES

3: BUMBIE A TR I TR A EA

4: BRM AR S5l SR SAL TSR LU T

65.00 7
70.00 60.00 4
65.00 -
60.00 %\ ”047%2%/__%\\ 55.00 - m
55.00 - 50.00 IN
VV v
50.00
45.00 - > 45.00 - \/
40.00 40.00
35.00 -
3000 —/——m——T—T—T—T—T—T—T—TT—T—T—T—T—T—T 35.00 1
9888383838383 838938388 30.00
N 8332900933880 3337399819 o N W W o N W N WKW H N W o N W 0
O O O O O O O O O O O O O © © © © © © o T Q Q Q ¢ Q Q O 9 Q00 900 Qg o0 Q
~N ~N ~N ~ ~N ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~N ~N ~N N 00 00 0 00 OO O OO O ©O O ©O O o = = = &N N N
EEE8EEEEEEcE88c888¢es¢s
FELE: A 3L PMI 12: [ Al PmI
S eI 0 — HEERFSPmI RS EPMI
——— FEE RS PMI 50
FRIFEN: IFIND, FHUEIF T FFAIR: FIND, F AU T
El5: XE PMI £&FNFKHRZUT, FHELYMN TR
100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
A
’]9\,
--------- S [ MR B 2 (1SM): G bPME ——— SEELISM:AE L PMIHT T B
——— EEusm:iliE N PMIg L —— FEEHIsM:AIE L PMIEIH
""""" ZE[E :Markit: R 55k PMI: 5 Vi 51 (9] 4H) 50
ERAIR: FIND, XN UFZR AT
Y 2 e it 45 R ALY S TS RITIE P2 IR
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DONGXING SECURITIES FEMEGTE: LIEAE M 12 AN 50bp, Fi AN

E6: xENRHEERUHEFETEM, 5 Baa KAMMEFEZRHEHEE, EEXHE

12.00 -
10.00 -
8.00 -+
6.00 -
4.00 - \
|'1 ‘m'ralﬂ'.n d q
V : H % 'y et ! Y
2.00 - ¢ \‘“""""‘\.,‘g,\»“‘:} v .‘ll o, ‘W P
1 P
,‘r"-r-’r
0.00 T T T T T T T T T T T T T T T T T T T
NSRRI\ N R R R R\ SR\ N\ R R R\ R\ N\ N R R N o
S PR, S S S SN
> > » N N > ; N ; > > > ; N > > N N
FFFFFF I &P & XK &I F &S D P
S S S S S S S S S S M S S S SU S S S S
""" 2 [H: [ {1 Wi i 26 1047 — EEF I 2 B il Aaa
—— EE AR 2 Baa — EEA LA FFR % BB

AR \FIND, ZNUEHBIE T

E7: R+HSFIRHETE, H5 FREE,

6.0000 -
5.0000
4.0000
3.0000
2.0000

1.0000

®
— KRBTSR —— REEE R0 —— REE G R 15
— FE:E R A 6N —— S [ il a A2 4F

RN \FND, FIUEFZFIT T

W 2 B AR 4 R AR G B FRITWE Pk U5



P8 ;iljﬁﬁﬁgﬁ'ﬁ}; £ 50bp, 72 i) @ m‘c:‘gscﬁ*s
HxBRELR

e 3] ] B
A AR LBt 2 WL T el ie o KR, IS R R i 2022-11-25
T AR FWA W AT KSR T, SR AR AR 2022-11-21
AL RS FWA R 56 TR, SRR T 2022-11-11
FEMAF AR FWAER . REAEREET, FRNEUrREd 2022-11-07
FEWA ARG TR SR I B A TR P B 2022-11-03
FEWA ARG FWAG @R KE=TFF GDP WS, & E AT hn S 5 # 2022-10-28
FEWA ARG FWA R S EEA LT, AFRARE 2022-10-14
PRI Bk FIEER A EEIEAIETUNH, 11 S 75bp MEEH 2022-10-09
PRI Bk FEIEER A SEBAE 9 NS 75bp, IS A B U e T 2022-09-23
PR e FE @ S A R R T, 56 B i XUk 2022-09-15

/\3%
>
RS

BIK I R XAEF DI

I 2 0 4 R AL S 3T A

FRITWE Pk U5
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DONGXING SECURITIES FEMEGTE: LIEAE M 12 AN 50bp, Fi AN

20 47 I R 41

Y

Gl Rl T ERUR S BRI R K, e G 7E B e ok K&, SR I
EN&%%%EM%%Eﬁ%ﬁw@IW 2010 FEFFMHHE T E B KZL 52k 985 ‘P&, LT
AAHRITH . 2017 FEIANTRDLUEHZH T .

50 BT I AR

BTATIT TR T 4 i G o N R R — SLIESR AT T, AR, AR RO AL IR AR AR N o A
NBFFCREAR 51 RS B2 I Ak . AR Wt 2 IF RS BRI, J0sRIGHT . #Effth s e sy
BrofA AR TR L. ANFFMEUEMI L EAE 5. BUEAS, RRECKEA S 5AMR S i) BARHETE 5L
W s LR A5 AR 5% o

R4 7

AUEZWE TR S T E R M SR FEN AN E RS . FEMEILT, AXFEZR R
A AT H U A S N BB, T WU, SR E AR JUEBLBEAT, S5 E . SBTH N H EAF
BB RS, B AT RIS R

HEZ [ it 4 AL S 5T W) FRITWE Pk U5



P10 |&MESERRE @ TINIEE

FMETE: R M 12 IR 50bp, JeEE M) DONGXING SECURITIES

5317 B

AT TR AR GRS IRAR A PR A R W TR S, AR PRSI A PR 28 ) A& A VA IR BB 4 b 55 BEA%
WIHLAG o ASHIT FU T B S| A RARIRT AT 5k, B X 2845 2 M HER PEAT Se BV E A AR T ORAIE,
WA B S HE BEME A LA E . RATCTR/ENERZW . AIE, EXPRMA. 4t
A WAL S, et T A 2B WA SO R UE 7 1 SR 32 A BRAE A, 3058 R A R A AT 450 8 ke
KEARRFEE TR,

Pnm R s E B AL B S PRSNGSRS T PP B IR SR B AR AN AR AR LR 1R 25
KA EEHVFATIINE DL, A ] S PTJE RIPH U AT BE 2 AT i i S B 24 %) BT R AT IR SR Sk~ It
17585y, WATREIR LN R 3R Ll 4 HGR BEBBHARAT . IV 55 000 i) B0 <l S AR SR 55 o AN 75 FEUABLAX
NEAFA, REASHEAT, ARFHPUGAAN NAG UEAIE B, EHIAEAG. sl . Pk, i
AL A AETF AT FUR, AR AR S BATA 2 I B 5 . ISRz

AHIT TR A AL IR AT B3 A IR =) 3 7 AN AR A m] SRR A % AR, R B P Fe 4k
T IR LR LRI AN (5 2 AR AL AR T BT IER T, A A R AR T ARSI AL B HUR AR
PR A 2t 75 B A B A SR R AN B A

TAL PR
LTHRSTF (8 RSN R 200 5 FBIHIIONI LR, S 175 b1 500 i

PURE HEH 6 N W, A F A AT [F 3T 37 3EUHEF8 SR I PR HE 8 X

SR FUHERE: AR T T I vE R IR 25 15% LU L

HERE: XSS T T3 3E SR B K 5% ~15 % 2 [l

b AT T I 3 FR RO A5 R A T -5 % ~+5% 2 ] ;

[in] 36 « mﬂ%?m%ﬁ@$ﬁW@zsvuL
g%&ﬁﬁﬁ<A%ﬁ%%@ﬁWﬁmm%ﬁ,é%ﬁ%ﬁ@%@i#ﬁ £ [H 17 R UE kR 500 F
PIRE HIGEH 6 NH W, A7\ FaEor -1 [5) #9107 27 3 F8 £ 1028 B PR HE 52 X

FUf: AHXS 5T 37 3 R B R 5 % LA I

HbE: AT T IA 3R FR AN R R AT -5 % ~+5 % Z [H];

ik AX 5T T 3G R Bl isvat

IR YA F AT BT

| i Y|

PEIR X Gfl KA 5 S RIE B ML I XM ii i 248 SEGFE PR 48 H X 25 HH % 6009 5 35 tH 7L ey
16 2 KE 5 2 46F

fs4%: 100033 i 4: 200082 Hs4w: 518038

HiE: 010-66554070 Hif: 021-25102800 Hif: 0755-83239601

fE . 010-66554008 fE3: 021-25102881 fE 3. 0755-23824526

HEZ [ it 4 AL S 5T W) RITME ek I



