SAsHine

20255F10H30H

% Byl
i$ X EB{E S0630516080002
liusj@longone.com.cn

BREA
BFER
dytian@longone.com.cn

SSRGS

HTTP://WWW.LONGONE.COM.CN

N TR IE R

A\ DONGHAI SECURITIES
—_—
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B, LHuATE108308, EEHEBFF10BFOMCEIY, tNHR4kLpE25bp, EEFIRT
[&Z3.75%-4.00%[X[d]

UM : 10 BFOMCINE FRAEERIZ25bp, FETHIAMTHE . FEAhITEST, FikLL
REKNOMAERTUHAK, BEEET12818EIEXESE. WHEHHBRANE
FREP/RECERSLNERRS, thEET XS “12AERESHRKEL, EF
i ( A further reduction in the policy rate at the December meeting is not a forgone
conclusion—far fromit) ” , FERFRTAIRFIZFRYABMAS KPR BRITAS,
B/RAR “12BBREEERTEIL" 2IBFOMCEN L “‘mEEH A2 REEMESIES”
ROsESE, HENHAFAETATIHRSK, ESHEEXSSKEAEIR LR REEHR R
HiP.

FEEATUAK, (BRPERENRENE. HER/RAEXERIEZF NS ERRER
tERTREE S 4eR/E, 10BFOMCRINARRRMARL, BT 12B1HERENWESE. K,
BR/RAEICER LT EEFIESSSERIBEIRE (8A50125T ) ; MBSEIHAEIR
MG eEBTHIRERMER (8A35012%5T) , RLBRERS~AMABR. il
INA—AEXEE TR RKANTR, S—HEER 2 AL E R EE
RE, HMENMBEREIPERES. FEkE, EEHRENURERAENIZENREF
1E9ReE B1T, SEERKERERMESAR S8R,

SR/RETRA SEETIERETE . B EETURNEREE, BE/REMENERES
AN E EE . HE/REICESIEY “12BBREEFRMEL, Z5IT (Afurther
reduction in the policy rate at the December meeting is not a forgone conclusion—far
fromit) ” o BAIVANXESLEHFE/RIFIBFOMCEIN £ “mEEH AT AR GRS
HEaI” ML, HEMHTETHEETIHLRK, BESHHEXEBRMEIMI M LIRIREK
HIRIKERAOLER

SFEAIEIFHELENAK, BERAECER HEL: M SERARSMELRE
SSRORFENRT, (Bt iz R HIIMETRMALS ; EBIKTS E AR AR S T =Ek#E2%
RMBMR, EEXBTEKEREZIWAONE, BRHANXKREMSFERIPFEES; £
SHERKSE, ATARSENUNERBRNEINE, SFEREFRE, RERRE
HARAILETSERMEARE, SpiEXAIEIERFNESEFEARE.

EBNE12 AR 2 25bp i AR ST . BAVAARLLI EREMHE/R “12BBREREE
CHERS" , HRZKRRE SR . ST, NEUERE, IR @KL TBRELL
R=FEFHhHTHKIBHERLIEEEESE L. RIMKALFIBFOMCIRER
FIHfr, 20252 FEE75bp, 128 EE25bpTiikAEEERBF, . FOMCIECERERE, =
RS L7, ERBATE, BT, ExlEE LK, BRESESHH.

REEHRR: XEERRIATIE, SERITHHIRERE.
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E1 THinHE 12 BAREREER)D 67.8%, HE108 308
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/12/10 0.0% 0.0% 0.0% 0.0% 67.8% 322% 0.0%

2026/1/28 00% 0.0% 0.0% 00% 00% 00% 225% 56.0% 215% 0.0%

2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 86% 352% 42.9% 13.3% 0.0%

2026/4/29 0.0% 0.0% 0.0% 0.0% 25% 16.3% 37.4% 343% 9.5% 0.0%

2026/6/17 0.0% 0.0% 0.0% 2.4% 15.8% 36.6% 34.4% 104% 0.4% 0.0%

2026/7/29 0.0% 0.0% 0.0% 2.3% 15.3% 36.0% 345% 11.2% 0.7% 0.0%

2026/9/16  0.0% 0.0% 0.9% 7.4% 234% 354% 254% 7.1% 0.4% 0.0%

2026/10/28 0.0% 0.2% 2.1% 10.4% 257% 33.5% 21.9% 5.8% 0.3% 0.0%

2026/12/9 0.0% 0.5% 3.6% 13.1% 27.1% 315% 19.1% 4.8% 0.3% 0.0%

2027/1/27 01% 0.8% 46% 146% 275% 302% 176% 44% 03% 00%

2027/3117  0.1% 0.9% 4.7% 147% 27.5% 30.1% 17.5% 4.3% 0.3% 0.0%

2027/4/28 03% 21% 7.9% 188% 284% 260% 133% 3.0% 02% 0.0%

2027/6/9 02% 1.3% 5.3% 13.9% 24.0% 27.1% 19.0% 7.7% 15% 0.1%

2027/7/28 02% 1.1% 4.6% 12.3% 222% 265% 205% 97% 2.6% 0.3%

2027/9/15 02% 11% 45% 123% 221% 265% 205% 98% 26% 0.3%

2027/10/27 0.2% 1.0% 4.2% 11.6% 212% 26.1% 21.1% 10.8% 3.3% 0.6%

BRIEIER: CME, RSIESHRAR
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E=E4 Rk 6 NAAIFIR 300 54 EFHIBEIA RSB 20%
TIATEEGITR BF ARk 6 A AIFIR 300 FEEURENIREE-20%—20% 2 8]

B Aok 6 MEAIFIR 300 I N EAMBELA RSB 20%

BE Aok 6 B ATTAHEEIEIRTIFIR 300 fEEUARISEE 10%
TR EITR FREC 3k 6 B ATTAHEEIBNTFR 300 #EEE-10%—10%Z 8

fIRES Aok 6 B ATTAHEEIENISSTIFIR 300 fEEUARISEE 10%

SN Aok 6 B ARMIEIIRTIFIR 300 fEEUAZISET 15%

1B Ak 6 B ARMIEXIRTIFIR 300 557 5%—15% 221
AERFITR ik A3k 6 A ARMEXTFR 300 E8TE-5%—5%Z (8

EE A3k 6 A ARMEXIZETIFR 300 541 5%—15%Z (6]

= A3k 6 A ARMEXISETIFR 300 ISEUAZISGET 15%

= S

FMREZELDTIIEETEIES ISR TR S BT EEFEMAIESES TN, BETMERED, REUEW™ERARTENSITE
B, RBAEEMNEEES, FIEREHARSE, M7, EMHESRS.

FREFERRR T BZDHIPITARRUSIEE, FREMUE=SHREHN, EHFMOETOAMBILIERAEIE. WEREK, H5H
ARG TR EAREIN MR T HUEES NI R

ELOMNIARBRFEBESFMRET RN FEEUREIR.

=. REFHA:

FREETAATDARARARARAAGES NI TFERSSTERRN, ENXYEENESIME . EREFTEETMURIRIE. AREN
RBARARN AL B AR ELHODTIIAY, FAIARFRSESROBIRAE, SHTENBHKEA TN, FAATTERRHEMS ARG E
BHA—HRETRSCHRE . FRETEENTSEENEUMBUNTSHESFTLATE N, WEXTRATHE—EEFTHBEREXEEHAR
RERIFIENE. EEEATHOBRT, FRENXEIETRSSERETERONTMRTIIESHEITRS, FURARENTIEERESEEUR
MEMERIRS .

FRER “FHIESRHBRAE" BF . RIREAREFITNESTARENSE ., BEHITBRT, AREPOEESMZNISTERIIETN
BN ARRZEY, AAFRNORIEESRENERE D EIESHRBRANBENOLFEIATH, AT EHARERAREFOETTAST
FTS | B HIRA R T RE. AADEFNE LRGN 2 SR SIS IR B H TR .

FRERNT “FBIESROHBRAT" E, REXRATEEEN, FEHAFESHFNREHTEHTRANBIR. 5. 1B, REIESIB.

N }’J%EE EH H
RBIESROERADERLEFTEIIESENSIRESEETINE, ERESIESREEAWESEE. RMNNDHSEEFRE AKREE, 8515

BXEN Y R ESREE AN ERIEREENN, ERBIEEITEE.

i FBIESHRAT b= REIESHRET
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