ons @ -—g e
o 1$1E*
PACIFIC SECURITIES 2025 4£.08 B 04 B

R BTRMG

A

A 3 bj”@’{_z.}ﬂ] ,%:‘(
i

8 A% 18: waFARN, RIREKK

o A e " FeBAN, RBEXETHE, EAL AR 05F1L, KiT—
m LEReHBAY L=F) FITRE, 5 9.13%, BT — AT, ReBBmd e, Madin,
ETF 4t ; T4 F K% IPOYELA 8. 74 1T, FBaRitHLAEL 80. 38 12T
TG Kb itH RN 348 47 1L, RN,

30% 1

22% 4

1% B AR : LR AT FHIEE SRR 4 69 1271, DROO7 ‘Fﬁ,

o RO07 T 47, RO07 5 DROO7 #] £ Kk, 4 Akl laiishte A LA Lo

ﬂzéﬂb% 10 F- 0 B fir 4k 5 % T % 3bp, 1$ﬁﬂlfmﬂim$ﬂ“2bp,

mEN L 8 s 8 B gmAIAG 0 FMERKEE T, 10 SMEAMKEETH,

a0%) - s 8 N b EA) Z BB, THRI 9 A LBREELBEE Z 80. 6%,
THMAL G &M : BFE2THE, RXFRAT T %,

WEHRPAIF: REL MM ERE: LEAREA L S KT 96.84 1L, MMk E—BATF

E-MAIL: zhangdd@tpyzq. com %,

SHTIRE IS . $1190522040001

RS XA GRANEES: LAMETLTZ: EBAH, ©F, @f5: LA

EMAIL: wubsOtpyzq. com BEWEAEATL: A etk Sz €hitk.

SATIFE TR S $1190524110002

AT S LR 2F AN 378.65 12T, BB HHE ALK
L EST £ 10. 49%.

ETF: L& ETF 481 T % 37.9 1e4y, A 4548 AS00ETF & 7 AR AH
25 %, FLFHEEETF AARELR S,

—ZBF: LA IPO KT 2K, A8 741, HaK 8K,
BT HLAL 80. 38 12 Lo

FAlFAR: LS LT ARSE 8425, AT, MAFL, I
WIBMIE R AT = AL R T B AR AR = LA 2L 876. 02
e, wtHM. BT, whRERBEAKL =,

RE&ERT: 1. THEHTKR; 2, HIBEAEHE; 3, HXLEER
RE AR

5ol B IE L Z )5 89 ot RS

Y
i
T
e
=f
e
Pl
&



S BERS
G F§CI:FE 'S?C}JE!EITT; RABEESLEANE—SBAZ1H: FEFAN, RBREFKE
T

B &

—. THEELHERN, TBEHXETH

................................................ 4
= FEBEH, BHMBRAZED 5
SLOBILARAMEEIE 8
L TN 0 13

H AL iR E XL B0 T AR FE HF TH AL



G AN EIESS

PACIFIC SECURITIES

BFRB
RABLCEAALE—S AF 1 H: FEFRA, KBRERE
T

& 1:
Bk 2:
Bk 3:
B* 4:
H&5:
Bk 6:
Bk 7:
H % 8:
Bk 9:

B % 10:
B 11:
Bk 12:
B % 13:
A% 14:
B % 15:
B % 16:
Bk 17:
B % 18:
A% 19:
A% 20:
Bk 21:
A% 22:

AxHX

T R I B
ERNFFT AL 69 ATTT . o oo
ROO7 5 DROO7 (%) oottt e e e e e
EGAAIEALZ CI0Y=1Y, ) ottt e e e e
I - (5
THFEN G A BRAEE BAETE T 80, 6%. o o ot e e e e
B A AR AR T R T M
B A R R R B B T e
A P A R B A o
AR IR R S50 96. B4 « o o
EFRABRANELSGCEZHES, BF. BAE .
BB R B A R B T
ol 2 il
ER ETF 8T T 7. 9 A0 o o o oo e e e e
ERFREETF FRNATT A0 (T .« e
EREATRETF RAART 10 (TTL) oo e
R IPO BRI 8. TA AT T o o e e e e e e e e
R BBRTIAL 80. 38 AL T« o e e et e e e
A E BRI 8L 251070 o o oo oottt e e e
BE IR (FAT ) o
ERRREEIAE B876. 021070 - o o o oo e
FRZIAE (BRATAk, ATT0) oo

4

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



R IR %
G PACIFIC'SECURITIES AN ESEAMNE—S AZ18: TL4EAN, i&«%ﬂﬁ}i P4

— THELERN, XBEKXETH

LRATHFEELS RN, KBEXE TR, LALARRIHN.05 51, BiT—RBA T, B5%
9.13%, BHAT— R T &, FaE4Lsid A4, MmaxdiRN, ETF AR T4 F K% IP0OHLEE S 8.74
LT, FaRftHAE 80.381C L. THFTEEHHRN348.47 1L, AANMEERE,

B &1 T G IRF P ILE

T 5 iR B P IR IR

90481. 68 92434. 83 77312.54 74807.77 — . .

9.13 10. 35 8.23 8. 60 —_— . .

8.74 1. 41 181. 71 s _ B
80. 38 123.05 30. 62 133 | B
876. 02 872. 15 407.07 PRI |
348. 47 439.91 86. 52 2.2 W

AR WIND, X T iE K H s

4

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

)



- R RS
iz : ES
G §|:FE 'S?C}JEEITT; RABEESLEANE—SBAZ1H: FEFAN, RBREFKE

T

= K ed &Kk, BHMARAZ5%E )

RRFH A, LJENTFTHIRAE4 %4 69 12, DRO0O7 T 4T, ROO7 T 47, RO07 5 DR0OO7
FEZT K, @b BAARRLAZYE. Al ZKA, 10 FHEMKEETHE 3bp, 1 FHE
Bk B F T % 2op, BEMRAI L% 10 FMERKEETAT, 10 FHREGRKEETIT, P£
A 2B AL R TR 9 A EHEAETE ABEE E 80. 6%,

B&2: LREAFFTH &K 69 LT

@ F B AT H 8 AR P Ak
20000~

15000 4

10000
5000 A |‘ |
o 41 u 1| '— |
1] ||
5000 1

‘_ I|_ [N .
-lII |-‘ -1|. T l-.r

‘ L
| I-,

-10000 A
-15000 A
20000
@§ @§ @ﬁ @ﬁ §§ @y @y @ﬁ @ﬁ @ﬁ @ﬁ @§ §§ @ﬁ
S R XS B S DA D A

HATRI: WIND, & 77 1E K B

W ol H 9% B LB 89 gt AR

Y
i
T
e
=f
e
oS
&



P IR
G PACIFIC'SECURITIES AN ESEAMNE—S AZ18: TL4EAN, i&«%ﬂﬁ}i P6

B %&3: R0O07 5 DROO7 (%)

mmmm ROO7-DROO7 (4 4)  ——R007 ——DRO07

FALFTE: WIND, o -FiEE K

B &4: BAHRA£2 (10Y-1Y, %)

R A E (G 5h) — HRE S F10F 2 —HRHMEEENF
45 -+ r 1.6
4.0 1.4
1.2
35
1
3.0 0.8
25 0.6
0.4
2.0
0.2
15 0
l-O T T T T T T T T _0-2

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



RS
A7 & 2=

Q) ARFIESE b eomAR—8 A% 1 M KRN, THEKR

T

M&5: #EAE (%)

b EHE (B 5H) — HEEMEF10F — FH:EREF10F

5.0

4.0

A

2.0

1.0

0.0 T T T T T T T T T -4.0
2016-01  2017-01 201801 2019-01  2020-01 2021-01 202201 2023-01 202401 202501

FAHF T WIND, £ -FiE7E K 2

B k6. THML 9 A BEAEE B4 E E 80. 6%

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

2025/9117 0.0% 0.0% 0.0% 0.0% 80.6% 19.4%
2025/10/29 00% 00% 00% 00% 00% 00% 00% 612% 341% 4.7%
2025/12/10 00% 00% 00% 00% 00% 00% 488% 396% 107% 0.9%

2026/1/28 0.0% 0.0% 00% 00% 00% 216% 447% 268% 64% 0.5%

2026/3/18 0.0% 0.0% 00% 00% 11.2% 336% 354% 162% 33% 0.3%

2026/4/29 0.0% 0.0% 00% 3.5% 182% 342% 294% 122% 24% 02%

2026/6/17 0.0% 0.0% 20% 120% 274% 314% 195% 65% 11% 01%

2026/7/29 00% 07% 53% 171% 288% 275% 152% 47% 08% 0.0%

2026/9/16 02% 23% 95% 212% 283% 231% 11.5% 33% 05% 0.0%
2026/10/28 06% 3.7% 1M.7% 225% 273% 209% 100% 28% 04% 0.0%

202611219 07% 39% 120% 227% 271% 206% 98% 27% 04% 0.0%

FHFR: OME, 4 FHEiEHK BT

g I T2 8 S A0 FE B TH KT



C)A

T FFE

PACIFIC SECURITIES ’ﬁ-‘

BE RS

BESLALE—SB AR 1 H: TLFRAN, RBEEKXRE

T

= S 'ﬁi /ﬁa 'r& % g§

B REBBIBFETE, AR

'FF%o

MAT7: LEETABMBFTETH

B &8: ER & AR T4

— haEdgs —— k350 —— K300
PIE1000 —— W iE500 —— FiEA A

—— b fiid—— EiE50 —— 300
W 4E1000 —— W iE500 —— iR A

25 1 80000 -~
70000 A1
201 60000
15 4 50000 A1
40000
10 1 30000 A
5 ‘ 20000 A
_‘ 10000 4
8 8 9 8§ g 3 £ 8S yygI B8 8 S 9 gL T
AN N N NN M oM oen o oeh o s s <+ % % S non o C";"T‘W“?"?";"?"T“T‘gggig‘g;’?‘:’
S 8588388888888 ¢8¢8¢8¢8E A - A A I A -
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
FAHER: WIND, & FFE K # HHFR: WIND, & FFE K
AR A K A K ATIAE 96. 84 LT, MALER E—B T %,
R&9: LiAfZimAMLIEIRLES K02 B &10: LB # s AR LA K 40 50 96. 84 4

——CREFI it A o £ & T H IR 4

[ B8 Sark ) e

80% - 1800 -
75% 4 1600 4
1400
o 1200
65% 1 1000 -
0% 800
55% o 600 1
200
50% 4 oo
45% ———— 0
— < ™~ o — b4 ™~ o — < ~ o L= < ~ o — =
(=] o [=] Enl o (=] [=] Enl (=] (=] o — (=] (=] o — (=] (=]
o = o o &N &N N &N oM Mo och % T F F oo >
o o o o ol o o o o o o o o o o o o o &y
[=] o [=] o (=] [=} [=] o o o o (=] o o o [=] o (=] nl?
o~ o~ o~ o~ ~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
RAIFM: (5, & -PHEERER TR WIND, & FiFiE KR

iF Gl i IE L2 )G 0 T S B3R



- IR
G PACIFIC'STC}JETTI; AN ESEAMNE—S AZ18: TL4EAN, 3{&«%&& P9

AAr M F AR R NEL A FE T kAT = EH A (+1.16%). ©F (+0.22%). @1z
(+0.19%); LR A REA =4Tk: A &4£E (-0.3%). x> (-0.27%), & /1% % (-0.26%),

B&11: ERRBERANRLAemeESAY, ©F. B3

$H—ZiTk 2025024 4% 7.11 7.18 8.01-7.25 A 3 —
__ Im s

0.22% — |
0. 19% . EH=H
0.15% B =
0. 14% - m_
0. 05% B B |
0. 04% Bm
0. 04% . |
0. 03% _  mEN
0. 00% mEl
-0.01% .
-0. 01% -
-0. 02% . R |
-0. 02% e
-0. 02% B
-0. 02% = W
-0.03% B
-0. 03% [ [——
-0. 03% = B =
-0. 06% - B
-0. 06% EmlE
-0. 06% —__ Hm
-0. 08% mEE_
-0. 10% — -
-0. 12% | -
S 12% BN _BE
[ § -

H =

[ |
H_ =

_ _m_

FAER: WIND, & -FiELiF K2

4

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

)



v .E‘ =z
(J PACIF[C SECURITIES

wh

BE RS

BESLALE—SB AR 1 H: TLFRAN, RBEEKXRE

T

ER a4 RN 378.65 10T, FERR B E b AR R LS E 10. 49%,

B&12: LA aRALH LA

B &13: FAakiE s LAt

] E A (L) —— BT BAELE (L) — 7 HAEN — BFEXHEESMLAETHEG, L)
2000 r 21000 6500 13
1500 + 19000 6000 12
1000 [ 17000 5500 1
I 15000
500 5000 10
o [ 13000 4500 9
11000 4000 3
-500 .
3500 7
-1000 L 7000
3000 6
1500 - 5000 s e S ° 5 e 9 ©
[N\ N [N I\ e N INg N N N 2 3\ 34 5 & & & N &
I ST A L A o & 2 Q’\i\g g\?’p @90 Q’\/QQ @?’0 6{“@ @7”0 g»“g o
I S S S s S S A s S > »> + v » v v v v v

FARM: WIND, K FFE R EHE FHFE e WIND, & -FE K

LB ETF 5 T4 37.9 104y, T A F5% ASO0ETF B F R AANKR L% L, T 4% ETF AN

Y
i
T
e
=f
e
oS
&

iF 5o B B L2 0 o S 2R3



v .E‘ =z
G PACIF[C SECURITIES /ﬁ-‘

BE RS

BESLALE—SB AR 1 H: TLFRAN, RBEEKXRE

T

B #14: L ETF 51 F % 37.9 124y

1 5 S ML ERETFS 3 (Ioty, 4 4h)
1200 A - 25000
1000 A
200 - f\./\‘" 20000
600 A
15000
400 A
200 A+
A “1‘ 10000
0 4 LTINL |
-200 A L c000
-400 A
-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 e T T T S S Sy
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 ()

1.2 4

1
0.8 A
056 4
0.4
111
o
Q<o %’ é‘< w ! %’
4@ @ <°§b@§ ﬁqﬁ,ﬁ‘@mgf
& & ¢ﬁ§ & yoooyoo®

-
o

Q= NW R U N WD
~ I
]

< I

.

.

|

u

|

1

|

AR WIND, K FFE IR A

FAF: WIND, & -FiEE K 7

T 4ok BRI L2 )G 0 R R B

Y
i
T
e
=f
e
oS
&



v .E‘ =z
G PACIF[C SECURITIES /ﬁ-‘

BE RS

BESLALE—SB AR 1 H: TLFRAN, RBEEKXRE

T

L& IPO &3

2K, AN 8. 74/L; FakF 8K, aR¥HAL 80.38 1T,

B #%&17: LJ& IPO &kt 8.74 1T

B £18: LA BFaxKH4E 80.38 12

— A )

25

v

— ARAETA LA, Hhh)

800
700
600
500
400
300
200
100

— 5T (K)

30

25

20

15

10

— AERTFETE UL, Hé)

r 4500
[ 4000
[ 3500
[ 3000
F 2500
I 2000
F 1500

1000

E
=

mﬂﬂ >0
0 L 0
Q@ Q@ 9 92 2 Q@ o4 9 0 9 o4 2 9 9 o 9 9 o P G S = T T~ S e B . (N = BT . SR S == N .- N ot
SIS~ I~ B B T T O T - = - - B I A RO A A R G - A G - S A S
o = o = &N &N o & 0NN Mo omnom n o noown
o O O o o 0O O 0o O O O O oo O o o o O O
NN NN NN NN N NN NN NN NN
V. : WIND, X - IE R BEFE BAFFM : WIND, & -FiF7E R B2
Vi < 2 2E S z V& , ey’

LR

E 25 4 AT =,

B 84.25 1L, HELI,

VNN

BT = . =T

B £19:

LA E 2R A RF 84. 251

B &20: BLARIGAHAF (F47k)

B R EAHAE (L)

100

50

0

-50

-100

-150

-200

10 4

RS RSN O N
EL A
HARR: WIND, & FiEiEK ﬁ“#a’%ﬁ WIND, X P77 ik K 5
W %ol B3 B L ZJG 89 ST B3RS FiE B TH L



— BRI
G PACIF[C SECURITIES RABEESLEANE—SBAZ1H: FEFAN, RBREFKE
T

LA MEMAL 876.02 1z, HHEM, BF, BHEREMBEALT =,

B £&21: EEMENLL 876.02 17T B k&22: A2 (i, 121)
& B TS () 400 1
6000 1 350 4
5000 300 1
250 A
2000
200 A
3000 A
150 A
2000 100 A |
1000 4 50 4
0 o0 I l I
FAFER : WIND, K FiFiE R FAFER : WIND, K FiFiEREHE
@ =
12518 M &3= T
1. THEHLK;
2. ¥ ABEA A,
3. MEHBFERRELAK,
F AL R IE L Z G 89 o R B FE HF TH HZ



7 =2 11F 3 F I R
G PAKCFFE 'S?C!JEREITTEEIS RANECEARAE—SB AR 1 H: KFEFAN, XRBREKXKE

T

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,



