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2024/3/20 0.0% 00% 00% 00% 25% 975%

*E:J:EB%%ECM E “ %%H;éﬁ%;(mg_g ” *}iﬁ%?@j/ﬁﬁﬂ%% , 245’;'36}% 2024/51 0.0% 00% 00% 00% 00% 00% 04% 182% 81.4%
}FE lg% ‘E‘ *@ﬁ%ﬁﬁSO% , 24£|§: H *ZT‘%U% B: I‘E—LI ?@E\l‘/ﬁﬂ 7\345_ 2024/6/M12 00% 00% 00% 00% 00% 02% 93% 496% 41.0%
4.75% ’ EI—J YLE i‘/l E‘ﬁﬂzu%—l: ﬁ% 4§\7pr . %)ﬁ\_H_‘ZSEEH;éiB E 2024/7/31 00% 00% 00% 00% 01% 353% 31.7% 448% 18.1%

. s 2024/918  00% 00% 00% 01% 3.7% 238% 409% 261% 54%
*ﬂ?%” % IZ IE_I‘I 7'\:’3 5-3 15%: 2024/11/7 0.0% 00% 00% 20% 142% 327% 33.2% 153% 26%
2024/1218 00% 00% 14% 103% 268% 330% 210% ©66% 08%

2025/1/29 0.0% 08% 64% 19.7% 303% 262% 129% 33% 04%

2025/3M12 ) 03% 28% 111% 235% 289% 215% 95% 23% 02%

ING SECURITIES —

cel
Target Rate
Gurent FOMC PARTICIPANTS' ASSESSMENTS OF APPROPRIATE MONETARY POLICY : "DOT-PLOT"
urren
Compare
Probabilities &0
Historical 58 2o
Historical e senes .
Downloads 45 T %
5 °
Prior Hikes 40 os | L
Dot Plot 35 L e ¢ .
Table ) D) H
- 45-475%
CVOL is
3.5-3.75%
10
0.5
0.0
2023 2024 2025 2026 Langes
Blue dots indicate the median projection D c projection: phlhd +_ﬁ132023
Red dots indicate the & u tlmpl dbythey eeeeee d FedFund futu

Note: Each shaded circle indicates the value (rounded to the nearest 1/8 percentage point) of an individual participant's judgment of the midpoint of the appropriate target range for the federal funds rate or the appropriate target level for the federal funds rate at the
end of the specified calendar year or over the longer run. One participant did not submit longer-run projections for the federal funds rate.
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Discount Window Borrowing Reaches All-Time High
Bank usage of Fed's backstop surpassed 2008 crisis level

B Federal Reserve discount window usage 160
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4. T AT &5 BE @il
GrEE
Hre4: 2023 A THRIT =& =g MK T 39.641 i, £/ “HUUHML]” 422, 3 2025 F, £ =&~ 2k 3]
80 Wi, FAITTHEEE WHED § 7= UL ARG 0H % 7=, 2023-20254 35 &7 & N41.40/43. 71 /55,211

B4 B 2023-2025 F AR AN SR HZ B 4EFTF AL, 0k 53 i, 53 mi, 530, FBF|F4EFE 0.5%, 1k
W 2023-2025 NS a4l ifa e, Al 300k, 30 M, 30 i, FF|ZHK4EFFLE 0.5%.

e ATHOTREE REAERF B TUIHE D K, Seiiga B3t —0 LK, 1ih2023-20255F F A 3 &80 -
450/485/5007¢/ 5% .

AT~ 7] 2023-20254 5 1583.5/639.3/715. 714,76, VABHFF)E23.8/29.1/43. 7470, XN 1T #%42.7/134.9/23.145% .

BTN ESEE 2021 2022 2023E 2024E 2025E
gLl (BHR) 3393496 5030575 58351.75 6393247 71570.16
gl AR (BAT) 30350.81 43212.02 49203.00 53135.62 58620.41
HERAIIRTEFE (BEAT) -193.69 124586 237843  2907.27 437552
EPS(7T) -0.04 0.28 0.53 0.65 0.98
PEMT &R &R -434.67 68.8 4274 34.85 23.11
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A o] LE /A 5 2023E  2024E 2025E| 2023E 2024E 2025E v e e e
00097557 (RE=HES 1549.95 1825.432051.23| 27.34 23.21 20.66 BT STV - AV - SOV
001337.5Z |U)Il&4 23200 244.00 24400| 4935 46.92 46.92
00215557 [fmES 637.37 84453 1108.96| 20.65 15.59 11.87
600489.SH [F& &4+  2610.00 3050.003180.00] 20.19 17.27 16.57
600988.SH FRIEES 811.38 1203.941431.60] 28.01 18.88 15.88

o] b /A S MR 29.11 24.37 22.38
600547.SH [ILFRES 2377.57 2904.624371.06| 42.74 34.85 23.11
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S EE (BATT) 2021 2022 2023E 2024E 2025E
EN25ON 33934.96 50305.75 58351.75 63932.47 71570.16
R A% 30350.81 43212.02 49203.00 53135.62 58620.41
< & B N 633.04 822.07 865.90 948.71 1062.05
tHE 2R 361.15 176.42 307.95 414.00 364.05
EIEEEA 2930.09 2315.72 3355.11 4046.39 3979.84
& 22 A 345.61 399.57 470.99 558.32 590.39
It 5525 F 710.76 1047.11 837.78 771.51 746.22
RIERER K -5.73 -0.57 -52.58 -57.61 -64.49
(5 FRE R K 3.01 -126.65 -59.09 -64.74 7247
HthZE RS 0.00 0.00 0.00 0.00 0.00

I UL & 728.32 78.21 135.93 150.11 185.47
N RINEE NI 576.37 -209.07 0.00 0.00 0.00

AT =R &l 141.89 1.23 24.28 28.22 32.95

H fthl g 21.10 26.07 24.54 24,54 24,54

= v F 5 68.48 2102.07 3384.11 4138.43 6313.20
ENZNON 22.58 11.04 63.49 63.49 63.49

EXE ] 68.60 106.73 80.86 86.60 94.54

HhIE R E RS 0.00 0.00 0.00 0.00 0.00

IRERSE] 22.46 2006.38 3366.74 4115.32 6282.16
BRE 217.87 582.94 976.35 1193.44 1884.65
% ) -195.41 1423.43 2390.39 2921.88 439751
D EBR IR E “1.72 177.57 11.95 14.61 21.99

— T e

%E/AEJ&E@ -193.69 1245.86 2377.57 2904.62 4371.06
BN ({ZB%) 44.73 44.73 44.73 44.73 44.73

EPS(7T) -0.04 0.28 0.53 0.65 0.98

PE -434.67 68.80 4274 34.85 23.11
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