W iFd

) B

A ilﬁfE{LfﬂX g@

HKE T

1S

PACIFIC SECURITIES

20254 08 H 11 H
0 S
8 HH 280 &ML FHRN, IXE

B RiEZSHHEAYR (L=F)

30% 1
22% 4
14% A

6%

(2%) r:\J

i
(10%) 9

24/10/23
25/1/3
25/3/16
25/5/27

HERFATIF: KEL
E-MAIL: zhangdd@tpyzq. com
PHTIFAE TS $1190522040001
EFRSHIF: RF I
E-MAIL: wubs@tpyzg. com
PHTIFE TS5 . $1190524110002

25/8/7

KEHAN, RBEFETHE, LE A ARZH 8.48 H1L, BaT—
BT, 35 %8.27%, KAT—R Tk, Taussnb e, ETF, mak4
RN KT EKZ PO 21.861LT, FaFiAE3.83 1T, T
’)ﬁ\/i\/\‘l‘l’/?‘mu)\ 439.52 ’TCfE, m’i@?’f&frﬁio

@mm%&:Lﬁa%ﬁ%ﬁﬁémﬁﬁéwﬁﬁi,mmkui
RO07 T 47, RO07 5 DROO7 #| £ 45 /v, 4 skl laiish e A LA 2 5
ﬂi&iﬂi% 10 S5 B 0k 5 £ T 1% 2bp, 1#ﬁﬂlfmﬂim$TF“2bp,

RAMEA 2T, 10 FHEMKBEER LT, 10 FHERKEET, P
EAEZBELFEE; THRI 9 A LM ELBEE Z 88. 4%,

THMAL G &M : BFE2THE, RXFRAT T %,

AT E: ERRIRA LS LT
Lt

AL 146.32 e, MK E—F

R RNFES: LR TRAT=:
I: EAAREREN =Tk EHEY,

Hesk. ikitdg. BH %
H’ﬁ‘*ﬂn %UD/}');{*‘I‘

A4 LABGETEFAN29.59 10T, M HH & AR
T THZE 10. 02%,

ETF: _EJ& ETF 4 %1 4 22. 3 1e4y,
%%, iTLHIERETF AAR LR S,

T B A5 KPR 300ETF AA R &

—%FH: L IPO &k 3
BEAHAL 3. 83 12T,

R, BT 21.861LT; Haxw 1%,

LA LAALRARBET7.531Cn, AT, RAEE., 4%
ITHFA =, T EMN, ©F. wHEERFN=. LEAMBENE 931.32
e, i@z, ©F. HHENBERELT =,

K& T
REKK,

VT WHEFHER; 20 BB EAEHE 3. KEER

5ol B IE L Z )5 89 ot RS

Y
i
T
e
=f
e
Pl
&



7 2 ENF3E IR %
G F§CI:FE 'S?C}JE!EITT; RABESLEANE—SB AL 2H: FELLFRAN, RBRF

HKETH
B &
— THEABRN, RIEEHE T 4
o R AHEE, BRI R 5
= BT R B B . . o e e e e e e 8
L T S 13
T 4ok BRI L2 )G 0 R R B FiE B4 TH REZ



G AN EIESS

PACIFIC SECURITIES

BE RS
RAKNECEANKE—SB AL 2H: TeLELERRN, XRF

KA T#
B& B X
BlE 1 B ah L e 4
BE2: ERANTFTGHEEE 365 A0TT . oot 5
B % 3: RO07 5 DROO7 (%) oottt e e e 6
BE 4: BEARBRAIZE CTOY=1Y, %) o e e e e e e e e 6
BlE 5: B EFIE (D) oot 7
Bk 6: THAMY ABEBIELBEEZE 88. 4%, . . oo 7
B&k 7: E AT R T 8
Bk 8: b AT AR AR I T I 8
Bk 9: IR A R B S kB e 8
B 10: ERAFHREBATREE W 146. 32 1 ..o 8
Bk 11: LEREBERANEE SRR ECEE, PAMRIEE. BIFEL ... .. 9
Bl & 12: R R AR A R i LTt 10
& 13:  BHaRIE T T 10
B & 14: LR ETF 3T 22. 340H - oo 11
B & 15: ERSTEETF AREART 10 (LIL) oo 11
B & 16: ERETRETF BAART 10 (LIL) e e 11
BE 17 LR IPO BEE 21.86 1070 o o oo e e e e e e e e e 12
BE 18: LR BFAERTIAL 3831070 o o oot e e e e e e 12
BE19: LR FTEREABIE 775310 o oo e e 12
BlE 20 JEhRImEE (BT L) 12
B & 21: ERMRBEIALE 93132400 . e e 13
B& 22: MEBEAEE GRATI, AT oo 13

W ol H 9% B LB 89 gt AR TE HF TH HZ



S IR %
G PACIFIC'SECURITIES RARESEANE—S8 AL 2H: FLELEAN, THRF P4
KET®

— THELERN, XBEKXETH

LRAFTHEELERN, KBEKXE TR, LALARKF8.48 71, BaT— A TH%, #fFx
8.27%, BAT—JA T, KoLt is, ETF. AaEFAN; K& F K% IPOMALH 21.861C
T, FREFTAAE 38310, THHEETHFRNAL39.521L1, ARANMHEEER,

B &1 T G IRF P ILE

T 5 i) P IR IR

84820. 48 90481. 68 92434. 83 77312.54
8.27 9.13 10. 35

181.71
30. 62

0.0 AR
2  [HmB

AR WIND, X T iE K H s

4

P 4l 838 0E L Z 5 0 Tt S 23RS FE BF TH BT

)



— BAES
A7 Es
G F§I:Flli 'sEEcllETT; RAREELERAAE—BAF2M: FLELEFRAN, TRFE

KETMH

= TedEE, BAARAESFE

B RRs A, ERNFT HEESE XK 4 5365 0L, DROO7 L4T, RO07 F4T, RO07 5
DROO7 # £ %4 )y, & aabutialimsh e K LA L5 E. A £ %A, 10 FHEHFKEFTHE 2op, 155
BMEGIKEZETHE 2bp, BRBRAZHF; 10 FHERKEE LT, 10 FHEMLSE R T4,
bEFEE BT, THAM A EREMEELEE 88. 4%,

B %2: ERENFT %49 % 5365 /LT

@ F B AT H 8 AR P Ak
20000~

15000 4

10000 4

| I‘ Ll
LT I I LA 1 L L Y L
-5000 +

-10000 -
-15000 -
20000
@ﬁ @ﬁ @ﬁ @ﬁ @ﬁ’@& @ﬁ @ﬁfﬁﬁ @y @ﬁ @§ §§ Jﬁ
s O R S S S S S

HATRI: WIND, & 77 1E K B

T 4ok BRI L2 )G 0 R R B

Y
i
T
e
=f
e
oS
&



S IR %
G PACIFIC'SECURITIES RABESLEANE—SB AL 2H: FELLFRAN, RBRF P6
KETH

B %&3: R0O07 5 DROO7 (%)

mmmm ROO7-DROO7 (4 4)  ——R007 ——DRO07

FALFTE: WIND, o -FiEE K

B &4: BAHRA£2 (10Y-1Y, %)

— R E (5D — B S #1045 —— EWREE F 15
45 - 16

2017-06 2018-06 2019-06 2020-06 2021-06 2022-06 2023-06 2024-06 2025-06

FHER: WIND, & FiFEuE K7

P40l 838 B L Z G 0 ot SRR3R FE BF TH BT



G PACIFIC'SECURITT; RAMESEANE—SB AR 2H: TLLELFRN, XEKFE
KETH

M&5: #EAE (%)

b E A E (B 5H) — HEEMEF10F — FH:EREF10F
6.0 - 3.0

5.0

4.0

IAJ

2.0

1.0

0.0 T T T T T T T T T -4.0
2016-01  2017-01  2018-01  201%9-01  2020-01  2021-01  2022-01  2023-01  2024-01 202501

FAHF T WIND, £ -FiE7E K 2

B k6. TIHML 9 F AL A4 E £ 88. 4%

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/917 00% 00% 00% 00% 884% 11.6%
202510/29 0.0% 0.0% 0.0% 0.0% 00% 00% 00% 00% 56.7% 39.2% 4.2%
202511210 00% 00% 0.0% 00% 00% 00% 0.0% 46.4% 423% 10.5% 0.8%

2026/1/28 00% 00% 00% 00% 00% 00% 200% 446% 286% 6.3% 04%

2026/3/18 00% 00% 00% 00% 00% 10.0% 324% 36.6% 174% 3.4% 02%

2026/4/29 00% 00% 00% 00% 27% 16.0% 33.5% 314% 137% 25% 02%

2026/6/17 00% 00% 00% 1.5% 99% 255% 324% 218% 76% 12% 0.1%

2026/7/29 00% 00% 05% 41% 147% 276% 291% 174% 57% 09% 0.0%

2026/9M16 00% 02% 18% 79% 194% 282% 249% 132% 39% 06% 0.0%
2026/10/28 0.0% 0.4% 29% 10.0% 21.0% 276% 228% 11.5% 33% 05% 0.0%

2026/12/9 02% 12% 51% 134% 23.0% 261% 193% 90% 24% 03% 0.0%

FHFE: OME, & FHFEiEHK BT

4

W 40l 938 0B L6 09 ST R RS FiE HFHF TH RZ

)



G PACIFIC'SECURITIES RARECLANE—SB AR 2M: TEELFRN, IBRE
KA T#

E— ~ 'ﬁi lﬁa 'r& % g§

EHABMRTFETE, AHAR T Tk,

MAT7: LEETABMBFTETH B &8: ER & AR T4

— LiEdif—— LiES0  —— iiK300 —— bifdis —— EiE50 —— 73300
WE1000—— P iE500 —— kAt W E1000 —— 500 —— K iE RS
25 A 80000 -
70000 4
20 A
60000 4
15 4 50000 4
40000 4
101 30000 -
5 20000
10000 4 MY oA
0 — 77— 0 — T T T T T T T T T T T T
cinziscaiyeigiiragt
S §sgggsgsgnggagagsssg §88§83888888888888¢8°7¢8
NN N N N N N N N N A N N N N NN N NN N NN N A NN NN NN NN NN NN
AR : WIND, XK -FFIE IR A FAHFR: WIND, K F7E K2

LR A A e K AT IR 146. 32 /e, AR E—JF B,

B&9: LiAFImERERE S KL= B &10: LB # s AR K 40 30 146. 32 4

—e—CREFIHH A L & PR ELE LBV R S 2vr B e
80% 7 1800 -
75% A 1600
1400
70%
1200 A
65% 1000
60% 4 200
600
55%
400 A
%
50% 200 4
45% ———— 77— 0
= b=y ~ (=1 =] = ~ (=1 = < =~ (=1 = < =~ (=1 f=] =
[=1 (=] [=1 — (=] (=] [=1 — (=] (=] (=] — (=] (=] (=] — (=] (=]
R A A A L - - - A %
o o o o o o o o o o o o o~ o o o o o Q\f
[=1 o [=1 (=3 (=] (=} (=1 (=3 o (=3 o (=1 (=1 (=3 o [=1 (=3 (=1 ¥
o~ o o~ o o~ o o o o o o o o~ o o o~ o o
HHFR: FEiFIE, K-FFUERER AR : WIND, K -FAFERK

T 4ok BRI L2 )G 0 R R B FE HF TH HZ



PACIFIC SECURITIES RANESLEANE—SBAE2H: FLELAAN, TKF

AT "I HB
!
C 22 Po

A AR AN FAE S LA LA = A &2k (+0.31%), AL %E (+0.3%). B
FI (+0.16%); ERABREMEEN=iTk: E44Y (-0.79%). iHHm (-0.38%). & &ikH (-
0.24%).,

BE1: LRAGRAENFELEWEH ELE, VMRS, BHELT

v H —Z 4Tk 2025024 4% 7.18 7.25 8. 01 8. 8.08-8. 01 # 4

4. 67% 4. 63% 4.98% 4. 68% 4, B e -
3. 74% 3. 80% 3.83% 3. 85% 4.15% I |
4.19% 4.19% 4.16% 4.20% 4. 36% — -
6.31% 6. 20% 6. 10% 6. 00% 6. 0. 05% - [ —
0. H= N
4. 42% 4.31% 4.07% 3. 99% 4, 0. .-
1. 63% 1.58% 1.67% 1.54% 1.58% 0. _-7_
4.90% 4.57% 3.93% 3.97% 4. 00% 0. | .
1.94% 1.88% 1.88% 2. 03% 2. 0. . |
0. _ - - EH
0. -
0. m B
0. B =
0. ~Hm B
0. - |
0. _ HmmE
0. =l _
0. W - _
0. . T
0. mE
- . e—
e i
m BEme
..
g § |

[ B F

—
|| - |

- H ==
Eml
_ N -

AR WIND, X iE K HrE

W4l PR B LG B R F B FTE Hd TH KT



BE RS

G PACIFIC sscuiﬁE|T|Es RABESLEANE—SB AL 2H: FELLFRAN, RBRF

KETMH

LR R 2 4R N 296.59 LT, FER S B A BRRE T 4 E 10. 02%,

B &12: ER &K akAR K A4

B &13: MaxERE TR

— 0 E AR (L) ——#FTERERFE(LD)
2000 21000
1500 19000
1000 17000
15000
500
13000
0
11000
-500 9000
-1000 7000
-1500 5000
[\ e A [\ [\ S S 3 N )
N & & e ¢ ¢
» " » » » > > > > >

— 7 HEA —— BHEEHBEMIALHE K, L)
6500 13
6000 12
5500 11
5000 10
4500 9
4000 8
3500 7
3000 6

N ) ) “ o ) “ ) “

e\w@ 0\/'\'6\’ 0\,’1’0" Q’@,Q\ o ¥ 6"\’6\ Q’QQ\ 6‘?"@’ &h@ &%9\
v + ¥ Vv v ¥ v v Vv

AR : WIND, K FFE IR

L ETF &
ER%.

AR : WIND, K- E IR

B A 22.34¢hy, FRAIEEP R 300ETF AAR LR S, b Pirk ETF AANR

iF 5o B B L2 0 o S 2R3

Y
i
T
e
=f
e
oS
&



— BAES
A7 ES
G ﬁw]{i'ssfcg;; RAREELERAAE—BAF2M: FLELEFRAN, TRFE

KETMH

B %&14: £ ETF 4% L+ 22. 3 124y

1 5 S e FRETFS 3 (fety, Z45h)
1200 A - 25000
1000 A
800 A \//\_/\—-- 20000
600 A
15000
400 -
200 A+
h I - 10000
0 1LE LS HTL "
-200 A L c000
-400 4
-600 - - 0
= =t [~ o = =t [~ o = =t [~ o = =t [~ o = =t [~ o = =t [~
[an] o o — [an] o o — [an] o o — [an] o o — [an] o o — [an] o o
L O T Y O
o o o o o o o o o o o o o o o o o o o o o o o
(e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e (e
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o]
TARR: WIND, X -FiFEIEREE
B %15: LJE S ETF 4 AN 10 (T n) B %16: L EA4TI ETF AANAT 10 ()
40 1 20 1
35 4 18 4
30 A 16 4
25 14 4
12 1
20 4
10 1
15 A
8 4
10 o |
s nn 11
0 24
Sy S S S e o] 0 R
F A E TS TS S OE S S S S
E 4§ 3 b & » < \
ST T8 EAEE O A
3 R & R &F
HAHAR: WIND, X -FHFEuE KRB TAFR: WIND, K -FiFEEREw

T 4ok BRI L2 )G 0 R R B

Y
i
T
e
=f
e
oS
&



2 (i 2% #F K%
G PACIF[C SECURITIES VikziLicd ‘3/@'»{1}1]5%,@—8 A%2 vﬁﬁ ﬁ;é‘kgé/ﬁ/\ RRE
KETMH

LB IPO & 3 K, kAL 21.861CL; HakH 1K, RT3 831,

e _
B %17: _£J& IPO & 21.86 1L B #18: LA HFaR7THAL 3.83 1L
— ) EEEEEA UL, ) — R (E)  —— REREETE L, B
25 - 800 r 4500
L o0 I 4000
20 I 3500
I 600
500 I 3000
15 I 2500
L 400
10 L 200 F 2000
F 1500
200
5 F 1000
“M uMM ” s
0 I 0 I
- = ~ o = = ~ o = = ~ (=] = = ~ o = = -~ 0
(=] (=] (=] — [=] (=] [=] - (=] (=] (=] — (=] (=] [=] - (=] (=] (=] =] = ~ (=] - b=y ~ Q - b=y I~ Q - < ™~ (=1 = = ™~
T B A L R - I P 9 H 9 9 9 4 9 o 29 4940 9 2 4 9 2 3
§ 8 8§ ggygsgg g ggg g gg I T T~ B B B B BB T S S A B B
~ o~ o~ ~ o o~ o o o o~ o~ o o o o o~ o o o~ [=] (=] Q (=] Q (=] Q (=] Q (=] [=] (=] Q (=] [=] (=] (=1 o (=1
o o~ ~ o~ ~ o~ ~ o~ ~ o~ o~ o~ ~ o~ o~ o~ o~ o~ o~
FHE : WIND, & -FiEiF K#r? FHFE : WIND, & -FEF K

LR LT AR T7.53 108, R, FALE, RATHEHAT=; AL LT, R
A BAAT =,

BW&19: LA ETZRAEMRFT77.53 1L B &20: BLAEARSF (FiTk)

15
B F N RS AR (L)
10
100
5
50
0
0 5
0 -10
-15
-100
20
150 25
30 4
ZOO»%% T T R U S S Ho= R
PO (VI
6‘?"90“?’96&0@?’ Q@@é‘?"\’&g@'gé‘@&u@Q"NQD"}\Q’&QS?Q@%QQ{P :g "53:’5—:]:
S S S A S P I S S I S o =2 oI
% H 2w e
e 2l B PR
HAHRR: WIND, & FFiE K FHFR A WIND, zt%«fnfa% s 4

%l )33 0 LZJG 09 3T F AR

Y
i
T
e
=f
e
oS
&



3 2 #F K%
G PACIF[C'SECURITIES VikziLicd ‘3/@'»{1}1]5%,@—8 A%2 vﬁﬁ ﬁ‘é‘k%'@‘/ﬁ/\ RRE
KETMH

L AMEBEAAL 931.32 L, iEfE. BT, iFHEABERLIT =,

B A21: LREMERA 931.32 11T B %22: ME2HAE (BiTk, 1271)
AP A RS (o) 600 4
6000 -+
500 A
5000 A
400 4
4000 A
300 4
3000 A
200 A
2000 A
1000 A 100 1
0 o J I I s -
g 3538 8353538 8355 83 59 835 % K % W "
a2z i32d2448333313234 3 T S N ST
S S R R R AR /LT I R a2 8388888 %{&?770%@9® ﬁ’e\ »
A WIND, 4 -FiEE K FAFE . WIND, 7 -FEuF K

w\ m&ﬁﬁ::

1. THEFHLTKR;
2. HAEEA R,
3. Y EIERELK,

W40 18] 32 IE L2 09 T S A

Y
i
T
e
=f
e
oS
&



NI T S HIT RS
G pAZS:FE 'sEEc!ETT?s RAEESLEAAF—SB AR 2H: TELELFAN, RBFE

KETH

I RAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- IEF D A TR F)

ZHAE LR T ELRILTH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ



K |

<J PACIFIC SECURITIES

FEJE R 100044
e X AL LS
et « A5 D i

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



