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RIBFEEIESE, RETHRAMME, FIEEE (0.61%) . RIEKRE (1.26%) . il
50 (6.39%) . OkARFE (1.52%) . HE500 (2.89%) . HE 1000 (3.51%) , FRIVKGR;
IR 300 (-0.06%) , RIUKTH, T XHE L, BEKNISRIER, LB 3.50%; SRlXEER
LSS, TBE 1.00%, 7HMTIRE, WA —FATHEF, BE. B~ R, 25 Rk
6.06%. 3.75%. 3.26%; FAiHAfk, RMKE, HRFRIREE, 25 B 3.72%. 2.78%.
2.72%, WiHIE%TIE, KETHIHEREA TR, HIYMEZEEY 18100.30 17T, R LR
1 829.33127C, fH{ETTHE, A BREERTHEZRDY 21.66 1%, B EAE LK 1.13%.

EX:

PRGN/ BEERE, PRIMKEE, N0TEERMHERBRRERT T RAWIR,
ST RILEH RERBERGES. SHEN, PREHHIERANER, fEEHE QL
BiR) FEEESIHKERRE, REIRREE R SmAERHMEREATTR, BEEZK
Bk 9o A 17 AffE, REZEMFILETREIRES, EXREBNERZEFRMIIEAS
TREHALAZETHREERZ&IHIEN, B 81 BHEERS—RERISHT 22 HH i
R, FHARGRZERTTHWI 23 HEREE RS L RRIE,

FEERAEIN S, 920234E7 HRDUORE R, RFEE S/ RENSKEME—R. 2027
ERREFRAL, KABR T REIRNBERES., JLRENEIO A 17 HIBER 2 K, EHMEE
AR 25 N, BRTHIRIR S PR R R AR R, 2026 FEUEEINE—IR, N FIELBOR
12, EREEFERABROBRESRE, thRr, ZEEKDASE, JLFREEIE
BERAERES EEER, NMTEREMERIEES. 8F 2026 9 A 17 H 08:44, #& CME
FEHEM T, 10 A BXRME 25bp AIMEET 53.10%, # 1 KA LA 4.40pcts, & 11
AR EF 45.90pctse FERFRIE 25bp MIMEZRS 48.40%, FHIRINE 50bp HIMERN
40.00%, X F/EEtBREE R, #E CME EBMEMEMMN, S BEMRRANARERS,
SEEERERNE 25bp, ZIRA4E 1 A BXRNE 50bp, ZIAA4E 4 A FERNE 75bp, FIEASE
FRGERIX —IKF

BT HgeREniet, mEEmEER. E26UKE A RRAIFAEER, FEE,
EEBERA KB TFREAKFE, MEBZRAER, 2403 E &I 5 SO B F) 2 5
SAYEERA, 9 H 16 HIEAAZERVEE 1997 F LK 3.27% H 200, & 10 4E 2.98% H %
fr, SREREEREWEET, THRNRRTRE, NEVEF, e I%A
KWL, EEHAN, WNAMUEE T EER B IEE, PHI4E, SERMMEANRS (W
Xt EREINETEE N CER AT, FRETFEM) |, BETEHZLEAEES, Yl
Al PNLAB 2R RS . Rug#Ea, Bl 50 WSERETHUFEE—PER, i
HBEARPUBEE AT, BG5S A Riah M 2 (0N TR AR ERAT 1 1 5% i 58 2 AR BIAE 15 22
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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

2026/10/28 46.9% 53.1% 0.0% 0.0% 0.0% 0.0%
2026/12/9 11.6% 48.4% 40.0% 0.0% 0.0% 0.0% 0.0%
20271727 7.3% 349% 431% 14.7% 0.0% 0.0% 0.0%
202713117 27% 174% 379% 32.7% 9.3% 0.0% 0.0%
2027/4/28 20% 13.7% 326% 340% 15.3% 2.4% 0.0%

2027/6/9 14% 104% 27.4% 336% 20.5% 6.0% 0.7%
202717128 1.4% 10.0% 267% 334% 21.0% 6.6% 0.9%
2027/9/15 1.3% 97% 26.0% 331% 21.5% 7.1% 1.1%

2027/10/27 18% 10.7% 26.4% 324% 20.7% 6.8% 1.0%

2027/12/8 1.8% 104% 26.0% 323% 21.0% 7.2% 1.2%

RIRIE: CME, WTIEAFMR AT GE: BUEEE 2026 £ 9 A 17 H 08:44)

R = AART R EEREA SN G, PHEEEN M RS, WRZEEF AR
BELER ST IR NERE,
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FELREARGREN B, TIRIHED T, 17K E A i), sER it
AR, mptiERs), RIERM BRI 2L, BERZER, ETRHEE TR,
TN E B R ¥ . KRR HMEFHRIGTE, @M IHREE, (HH8 21T MLk 1K
o

M BBRLEZRERUE, SHERT, ERERENCNEBE, FREET RS,
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PORLRIE: Wind, WRUEZFISATRERE (0 ATNLAREBO S HRARYS DA T IS g B HER A — AL B

El4 4t A

1.7 S L6
_— ; H PR
SR — W BAE A .
1.4
1.2 i
1. 1.2
‘,‘ A'
o !
0.7 L
1
i
1 0.8
1
1
1
i
0.2 - 0.6
O 0 O T+ NN O 0 O T N O R WO T ANEBH NS OO0 O NT WO RO T O RO
oO@LOﬂ'C"’JNOO\OOI\\(IDﬁ'E‘ONv—( — N M < O N0 OO NM W O 0
mhtepmppereereeeee AL L ALY YT
S T A S
ZIATRANEREMA20 (ZESIERE X 5) G VP 3 RIS (AR x2)
ZRATI K BRIBARIEZEMA20 (BB X2)  ---mmn- ZLRI/ 152 A(ZE BN IR X5)

— BT
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46.00 2.40
44.00 2.20

2.00
42.00

1.80
40.00

1.60
38.00

1.40
36.00 190
34.00 1.00

2026-01  2026-02 2026-03  2026-04 2026-05  2026-06  2026-07  2026-08  2026-09
AT A EMA20 AT ERIEAR EEMA20 ()
ZHATAPB SEES B REZEXS ()

2,300

2,100

1,900

1,700

1,500

1,300

1,100
2026-01 202602 2026-03  2026-04  2026-05  2026-06  2026-07  2026-08  2026-09

—F18150

RIRIR: Wind, STIEZRFFATERE (BUEEZE 2026 £ 9 A 17 H)

MPEHEEKTHTE A BRFETHEES, AR A RKKEH “ThiEyE. vEBE”
HIRHE, THT 20, 10, 5 MNRBH, H1E2 A XEWERPABIIAN, BRYRELT
50%. MNHEGERE, EBEETHISE 17 MREHERMEREA, HEHEEGEE, '
ENHIRIE N HET, SEKEMARSMEAFHEE LT, BRHmTRaeER, mE
T+1 MWTF, TRIERE ARG BENRE - MRE, EREENEMER. )5 5.
10, 207 BH AR ABRRBPMNBIINE, BRAMET 60%, TEE MRS H LK,
Wi mED LT, ThiRE - MR BHMTREE M5 H, £ A RIMEHE,
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F7 JEHAERERG 2 A FNTEES

T-1=FKAia—3% H

1.0200

1.0150

1.0100

1.0050

1.0000

0.9950

0.9900

PERBRIR: Wind, HNTIEZBI AR (DAEURETRIG — 2% H (T-1) Nk, KHAERIE —Lib B
R R EAX N2 5 H BKERIE R AR ALEL, R IR 0 RS ERATE T EES)

A FTH, TRi/ANEAE. KEEXNPIEK, HERIGIEBPIRM SR, 7802 BEEHIX
R tE RO BT RITE SR TR B R, HBRXRETRIRBIAE, a1 10 1.
51325 H X [E U aE R A E 7 5100 0.83%. 0.92%, FER S F1IX 60%. 70%, HAhXAEE
XHAEONEERS. 551N 5H 2B ENSBKRE, SERXAKRERH Y
NIE, HERRET 60%, TMT RUASE N RE, HH. RERUSHER G, HEEEZ 80X
WRUGIKE), HBL M, TE20MRBHE, R, SRXSHEXT SR, Hibsk
DURS a RRBASE SR, Bl XUk A B B8 = i kR, £E77)5 5 . 10 N 20 P
5 H¥IH 70%,

Fl: FEHEEKHG TR, BRI PR (%)

TRBATR T-20 T-10 T-5 T+5 T+10 T+20
F1§4& A -0.22 -0.18 -0.35 1.01 0.85 1.51
KELFEER(HT) 0.10 -0.13 0.23 1.00 0.42 0.18
ISR (H ) -1.19 -0.28 -0.49 0.81 0.25 0.74
{ﬁﬁ(ﬂfﬁ.ﬂh%) -0.64 0.83 0.92 1.74 -0.69 -0.79
TE (XU HE) -1.09 -1.89 -1.43 1.75 0.30 -0.44
ﬁﬁﬁ(ﬂ%ﬁh%) _ -0.02 -0.27 1.34 0.73 1.89
JEJHH(W%.EP%) 0.46 -0.16 -0.05 1.00 -0.66 0.15
AR H1F) -0.73 -1.58 -0.59 1.18 0.79 1.61
FREZTA] -0.77 -0.70 -0.52 1.40 0.84 -0.67

HHE TMT 2.1 -0.30 0.03 _ -1.11 1.16

FPRLRE S WS R A WEZFWFSEAR S 55 R BIE L Z IR R BH RSy 8



@ hHRIES

AVIC SECURITIES

HdiEkis: Wind, SUTEZFAFFEEI G B8 2016-2025 +4F SR EX RIBKERIE A2 %L, T-n SEik X9 ERHT n 2
ZAZERARE 2% H, T gt XENEREE NS HE2ERE n M5 H)

F2: WA HEEKHIG ERRESE, MBI BB (%)

B e T-20 T-10 T-5 T+5 T+10 T+20
Fig4 A 50.0% 40.0% 50.0% 60.0% 70.0% 60.0%
KEEFEE (R R) 50.0% 50.0% 60.0% 60.0% 50.0% 50.0%
INSHEE(HTT) 40.0% 50.0% 50.0% 60.0% 50.0% 60.0%
THR (XS HE) 40.0% 60.0% 70.0% 60.0% 40.0% 40.0%
FasE (XU 1 (E) 30.0% 30.0% 40.0% 60.0% 50.0% 40.0%
AR (XS HE) 40.0% 50.0% 50.0% 70.0% 50.0% 60.0%
JERA(XS . HE) 60.0% 50.0% 50.0% 60.0% 40.0% 60.0%
SRR, 1) 40.0% 30.0% 30.0% 70.0% 70.0% 70.0%
FRELTH] 40.0% 40.0% 30.0% 60.0% 60.0% 50.0%
HE TMT 40.0% 40.0% 50.0% 70.0% 40.0% 60.0%

Bk Wind, HUTEZFIFRATEERE (i BdE )y 2016-2025 HAE A FEEX RIBKERIE IR, T-n SHHXRDAEKRT n NME5
HEEXRTRE % H, T+ SGHXENEKEE % HEEKE n 5% H)

TR, TRTRMATOR BAEHXT M. AT 10 N 5 MREH, '&ETEL
B2 BRI 1%, BRI T70%, FESARSH, R BT, HHEIK
mRPNBETE 3%, MR EE. |7, FREMEREE 80%, TE 20 M5
H, HEFAIERESHKEE DA BRI ER, 7. RERERPMETHIN 5.20%.
3.42%, MERTHI 80%. 70%; RAT. IFRMEMAE=DTEEDRIERIIAMET 70%.
BEAb,  BEHE. KRR IS R A B I R R

#3: HEHEH T AT BIX BgER b a8 Cafr: %)

HBRR T-20 T-10 T-5 T+5 T+10 T+20
R -1.75 2,16 -0.95 2.28 0.93 0.32
At T -0.63 -1.43 -0.08 0.32 -0.70 -0.34
Pk -1.04 -1.31 -1.65 1.16 -1.40 -0.81
Fe)E -2.29 -2.72 -1.76 1.10 -1.45 -1.17
BT -1.02 -0.74 -0.62 3.16 0.85 5.20
FA R 0.18 0.19 0.28 0.35 0.10 0.18
BRE -1.67 1.63 1.85 1.39 0.24 1.38
Zi4UIR -1.39 -3.01 -1.42 2.82 1.08 -0.32
B HE -0.65 -1.80 -0.04 1.11 -0.57 0.41
EHEY) -0.76 1.03 1.19 2.23 -0.21 1.85
YNSE A4 -0.99 -1.25 -0.87 2.88 0.95 -0.20
Zid Ik -0.78 -2.42 -1.17 1.54 1.80 0.85
= 0.87 -1.18 -1.44 -1.23 -1.63 -1.66
FREE -1.43 -0.43 -0.03 2.03 0.44 0.70
MRS -0.44 -0.87 0.42 -0.04 -0.74 0.10
mE -2.41 -2.56 -1.55 0.33 -1.67 1.53

PRHEZF WE S R Al WEZFWESEAN 55 R BIE L Z IR R BH RSy 9
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EEFAR -0.93 -0.94 -1.25 1.43 -0.12 -0.56
pEisiEi -1.26 -1.87 -2.06 2.03 0.96 0.88
ML 0.46 -0.26 0.41 0.27 -1.37 3.17
EByZET -4.74 -2.15 -0.27 1.32 -0.73 -2.28
T -2.40 -1.58 -0.63 3.10 0.26 0.88
3 -2.42 -1.28 -1.03 1.94 0.66 0.80
b -0.16 -0.52 -0.78 1.58 0.33 1.07
RAT -0.18 -0.71 -0.15 1.98 1.34 0.73
R SR -2.25 -0.39 -0.41 1.16 0.74 1.25
HE 0.26 1.07 0.55 2.68 0.38 3.42
MR & 0.15 -0.07 -0.74 0.91 -0.03 -0.20
Py 1.08 -0.63 -1.46 -0.84 2.21 -2.99
it 0.91 -1.91 0.29 0.28 171 -2.33
MR -0.76 -1.28 -0.89 3.28 1.91 0.89
FERHE -2.35 1.02 0.46 2.07 -0.55 2.33

BUERIE: Wind, "PHUEZZDICAITER (7 BdiEoh 2016-2025 4R H 5 — AT IX RITKERIEH A2 4L, T-n et XAy (E
IRAT n D225 HEBEKERE 2% H, T GEHXEERKEE M5 HZ2EKE n MEEH)

Fed: BER AR —FATIARBIX P33

HTEBAFR T-20 T-10 T-5 T+5 T+10 T+20
AL 30.0% 40.0% 30.0% 70.0% 50.0% 60.0%
HAET 40.0% 40.0% 50.0% 50.0% 50.0% 40.0%
ik 30.0% 30.0% 40.0% 60.0% 40.0% 50.0%
HOLE 20.0% 30.0% 30.0% 70.0% 30.0% 40.0%
BT 40.0% 40.0% 50.0% 70.0% 50.0% 80.0%
i 60.0% 50.0% 60.0% 60.0% 50.0% 50.0%
BERIR 40.0% 70.0% 70.0% 60.0% 60.0% 60.0%
YR iR 30.0% 40.0% 30.0% 70.0% 70.0% 50.0%
BTG 30.0% 40.0% 50.0% 70.0% 40.0% 60.0%
BRE4EY) 40.0% 70.0% 70.0% 60.0% 50.0% 60.0%
YNTEAZ 30.0% 30.0% 40.0% 60.0% 60.0% 50.0%
A2 EEH 30.0% 20.0% 20.0% 70.0% 60.0% 60.0%
i i 60.0% 50.0% 30.0% 30.0% 30.0% 20.0%
[Epies 20.0% 50.0% 50.0% 60.0% 60.0% 70.0%
*2x iR 50.0% 30.0% 60.0% 50.0% 40.0% 50.0%
e 40.0% 30.0% 30.0% 50.0% 40.0% 70.0%
YR 50.0% 30.0% 30.0% 70.0% 50.0% 50.0%
s 40.0% 20.0% 40.0% 70.0% 70.0% 60.0%
CEpalie -2 50.0% 40.0% 50.0% 50.0% 40.0% 60.0%
% T 30.0% 40.0% 50.0% 60.0% 40.0% 40.0%
HHH 30.0% 40.0% 40.0% 80.0% 60.0% 60.0%
L 40.0% 30.0% 40.0% 60.0% 70.0% 50.0%
bl 50.0% 50.0% 40.0% 80.0% 60.0% 50.0%
AT 50.0% 40.0% 50.0% 80.0% 70.0% 70.0%
TR Rl 40.0% 40.0% 30.0% 80.0% 70.0% 80.0%
KL 60.0% 60.0% 50.0% 70.0% 60.0% 70.0%

PRHEZF WE S R Al WEZFWESEAN 55 R BIE L Z IR R BH RSy
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AVIC SECURITIES [MEZFWFFEH ]
WLk 50.0% 50.0% 40.0% 50.0% 50.0% 50.0%
5t 60.0% 40.0% 40.0% 40.0% 30.0% 30.0%
Bl 50.0% 30.0% 60.0% 60.0% 40.0% 40.0%
R 40.0% 20.0% 40.0% 70.0% 70.0% 60.0%
EAP 30.0% 60.0% 60.0% 70.0% 50.0% 60.0%
BHERIE: Wind, WRTESRR AT (B BdER 2016-2025 4R —RA T EIX AR EIBAER, T-n St X AN ER

B n M5 HEEKATRE % H, T SGHXANEREE NS HEEKE n M5 H)

Bl

FEE, EBMEMEHTFEM, PREFBLIEMNLSR, 2RTHXERFRASHE,
MEATIRRHR T, MR ETEIEHRENENBORNEE O, F#%E, #a50, PR
300 \rHHEEIYEE T UEEEAG S, BRI, BxlEAE, A RTEEFERYG

E1F, BT

R SEENS; 4Lk, Bl 50, IR 300 SUEIEERET

VO EOIHTm, 4T XU BT R R Al RS AR KU AR X (S i, (BT T4

BTG HIRIBEIEUS, & — 5 XU LA B B X 22 A1

KBS 27 -
1. ENBUR AT R R i

2 MG BUESE BTN,

3. AN Bl 1 A L A 2

FPRLRE S WS R A

ZIN 0

WEZEFEAR

55 R BIE L Z IR R BH RSy

11



& RIS

AVIC SECURITIES [MEZ#WETER S

AERE PR :

SN AR A B IGER HE P TR 300 $5R1EKIE 109 DA b,

BERE: ARSRZNN A BB FEXH P IR 300 FERUEKIE 5%~10% 27,
Ff: AR AR B R AEXTIPER 300 FEEGEKIE-10%~+5% 2 A,
St AR A BB B AR PR 300 FEEkIE 10% DA L.

(FRIANE 479207 I

SR AR AT KoK T R 300 FAC
s AR A ATALE AT S5 AR 300 HEEUHES,
Wi AR AT RACE IR FIRIIR 300 164K

WEFE RIS
HTE SSRGS RRBTSRIORRE, DUKKHP IR BRI T A RORBEWISE, WSOTIWRIRIL, B, . SNCE. Mo e s B
He, RISEIRALH AR SR

B HIBA -

FRZFH, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyugq@avicsec.com, S0640119010012

ZER, 18665808487, liyoul@avicsec.com, S0640521050001
AHER 17611619787, lirx@avicsec.com, S0640123060013

PRIV S7

BT & R WA —RIESF AT, PR, AMRETE, R T o i A KRR, AAFMOEMBIEZAE S, BIE
RE, RRIGRSGAM & P BRI SO B B AR 55,

MR FRR: 3 B E(EHHR PR BTN, TR 0 SRR BRI B 7 HIE SR B I A 5 1 B 1 Sk AR TR 5 0 TER

BT

AR EAIESERAT (ARG PEIES G SR SHOENIESEEE LS VE) BIE, AR RER RSO EIR%R, &,
543 A4 T P DV 257 R 7 T S A IO I 24 M 5 o L T B PV 252 1 T RO (T HIX [ L B I R 24 R
R, BRIEBARR, SRS R RAUR TrRiES. AR OE S 6, RIS S IR, A Bl UERT 77 R K%,
SEAIRGHROR, PABLE BAL T A A SR IO, RN, AN AR B A BOBT BT TS E T, LRI
oL B 1 R R ARAT R, i ATF ISR EC A SRR R A TR BRI AR R, BRI R AT 2E,

RIS FTRIOVOR, TR R R AR TS S 2, HARE NSy H s SEa AT E 55 A RS R AA BR At A . FRVEIE 2%
A RIUTE AR T AR S FHEIESE &N IR, AR EHNA I RBOMER RN, T IIES R 2 R AR ST T2,

AR A TRV R R TR BV 1k B B E S5 A AT 8, (B TAE S R AR O e e, FPAUES 0 TR A AR S O BPRH TS | B2
GUERIFRE, MRAEZS R R S A E TS B RV E R CURSEA RS DA AT R S0, 7ERFIRT, FRRIES ] & B2 5 AR 2 TR VR
RSO RACHR . AR BRI (U MR 58S H AT AR R IR, AR AT TE, NRERE, AR S RIS AR R IES
BRI 85,

FRTIE S TE R HEVE AT O T 00 T T 2 5 s A R S TR R AT A9 RS 5, 11 AT AR B IR SS SR I A TBER A T2 R, ke BT 3580 TIE
B2 5. HMIES T HEAVE T AT TR (A AR 25 P T B R R LS At 1 T (AR B sl 5347

IBRERHiAE - b T ARH X B S R AR DY X 2 S P R B P TIE25 A PR A )
AwMHE: www.avicsec.com

KA IS 010-59219558

f& HE: 010-59562637
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