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RRARIE 1 kA SR e A figass, RIrtmlez &b 08k b LuRese Nig, BUR{R
I35 P T

2 A<BRIWUEHTHE 65K 1.01 J712t, ALk 548 147t, HES T, biakss
¥ b A BB TR DR SRR RS, A THE EE 2 9047 12T, HRHEAGERRNIE bbb
#7612 1270, HApEERAKIAGTEED 1150 {278, FED8 12 1208, Kty
I K 5400 12T, [FILL/DHE 7500 1278, AMELIERAARIER, M 12 HRIESRE, &
EANNE A KA OE RS 55 T BRI, R N AR ShRE( A 1 ISR,

2 AR M2 [FlEE 7%, SHIERE, ARSI, M1 FIEE 0.1%, KT HIER 0.4%,
5T iAW, M1-M2 597) 2/ MERVE, BRI eiE e R w e,

BT S, 2 AEREEdE SRR E, B850 - E R EBURMTE %, JERM
NVERT A WSS, ENUEE AT “SEIN WK, TS 8 A SEE R
T e, ERAERREETIIEL, BN 3 AMSEHRECEE 2%, it —Pk
MR MBI, [RIN 73— 5 B % 63 2% (5 A S8R, WBECR S B mBeR
IR, ¥ NI RBORE RO HEFRIRHHDE -+ S gt 94
€ REITs figf s Rish s

MR M7, A& REITs iipdkst e, (H ) R bEA R RYE, #ik 3 A
14 H, " REITs $6%+0.12%, "FIE REITs 2UK25+0.12%, FIZET LiFHEEIY
+1.39%, [AIA 22 T R AR S B AU +1.35%, (EAE T HIE21-0.30%.

A RIRBEGE =1 tbe, 1E—E 8 MRYCEEBKERIE 4 MR, 4 DMRIE,
SR oA 2 LA R AR D ST KR 2.019% 15 CRAE B AR LT 85 kR
1.10%, BhiEmA, HEFERKE, BS540 58 Hr=, A 32 X Eik, 25 %F
P, FA kIR R K2 B L REIT (+5.48%) , BRI R K2 A48 ml 28 REIT
(-3.87%),

WA EFTH, E—REWERs G BT, AN RS RRERENA 8.48 14T,
A AT 7.72%; AIJHTFRFR 1.03%, K EREIIME 1.28%18F8 17T, DARBLS
AR, A AR TR PR AR (IR B2 B I SR s e E AR, AJE 8 Ktk
Py 4 D IRSE RRE, 4 D BT

MBS PPEBGRE R, 1B s BEE A A e iyl

FPRLREZF WSS R AR WEZFE AR 55 R RBIAEZ RRSOH W r
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P vivds 3 3 94 AF SRR A — X

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475
2025/3/19 0.0% 0.0% 0.0% 0.0% 2.0%  98.0% 0.0%
2025/5/7 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 27.7% 71.8% 0.0%
2025/6/18 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 19.0%  57.7% 22.9% 0.0%
2025/7/30 0.0% 0.0% 0.0% 0.0% 0.1% 6.9% | 32.6% 455% 14.8% 0.0%
2025/9/17 0.0% 0.0% 0.0% 0.1% 4.2% 22.4%  40.3% 27.1% 5.9% 0.0%

2025/10/29 0.0% 0.0% 0.0% 1.3% 9.6% 27.7% 36.4% 20.7% 4.2% 0.0%
2025/12/10 0.0% 0.0% 0.5% 4.6% 16.7% 31.1% 30.3% 14.3% 2.5% 0.0%
2026/1/28 0.0% 0.1% 1.0% 5.9% 18.3%  31.0% 28.5% 13.0% 2.3% 0.0%
2026/3/18 0.0% 0.3% 2.0% 86% 21.0% 30.5% 25.1% 10.7% 1.8% 0.0%
2026/4/29 0.0% 0.4% 2.6% 9.6% 21.8%  30.0% 23.9% 9.9% 1.6% 0.0%
2026/6/17 0.1% 0.6% 3.1% 10.6% | 22.5% 29.6% 22.9% 9.3% 1.5% 0.0%
2026/7/29 0.1% 0.7% 3.4% 11.1%  22.8% 29.3% 22.3% 8.9% 1.4% 0.0%
2026/9/16 0.1% 0.8% 3.7% 11.4% | 23.0% 29.1% 21.9% 8.7% 1.4% 0.0%
2026/10/28 0.1% 0.7% 3.4% 10.7% | 21.9% 28.5% 22.5% 9.9% 2.0% 0.1%
2026/12/9 0.6% 3.1% 9.8% 205%  27.7% 23.3% 11.5% 3.0% 0.4% 0.0%
BORIRIE: CME, HRTIEZRBF 5 A
K2 kA7 &) Ee A
—o— it SRVERNIEFE RitFEE (%)

11.00

10.50

10.00

9.50

9.00

8.50

8.00

7.50

7.00
W O O —~ A m A MO < LD O WO O AN —mA O D O 0O O +— N —
T T T @ T T T QQ Q9 9 Q Q oo QO
N N N AN NN OO MmO N n nm on n N F < & 8 & & & 9 8§ 8 5 < non
AN AN AN NN AN NN NN N NN NN NN NN
O O O O O OO0 OO OO O O O OO O OO OO O O O O O O o O O o
N N N N AN NN NN NN NN NN NN NN

BRSRIE: wind, HULIEZRIF 5 AR

B3 M2 B, M1 HHE %

P iE 2 S R WEZFWE AR W55 BB IE L Z R A RS
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=@ M 1:[F] LV (%) =@ M2:[F] Lt (%)
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
883388538323 3583383853383 I3 33
I e A R
2 2 2 2 8288882888888 8888888888828 =.=<.
VORISR : wind, FPLIEZBF5E AT
4 KAV TG
B R R 35— JA) K K R 60 H Kk b 250 H ik kg
FE REITs (%) 0.12% 4.73%
REITs
HE REITs 4228 0.12% 12.94%
IEFS B 1.39% -0.38% 12.97%
VA S 1.24% 1.20% 16.36%
ie
QA f5 0.97% -1.54% 22.08%
HIE 2215t -0.30% -0.23% 5.70%
HHOIIE [ f5¢ -0.42% -0.05% 6.29%
%
HIE A 7 £ 0.00% 0.99% 4.78%
HIE A5t 0.15% 4.08% 12.95%
R4 T A A 1.35% 0.53% 0.98%
P COMEX #i< 2.55%
ICE i i 0.99%

PERERIE: wind, FRWTIEZBE 5 i

FPRUEZ WS R A WEZFE AR

LB A A i 5
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AVIC SECURITIES [MEZFWETER i ]
Il 5 REITs 1li b5 {4 ifi sh PE %
1600 7 2.0000
4 1.8000
1400 F
4 1.6000
1200
4 1.4000
1000 F
1.2000
800 F 1.0000
0.8000
600
0.6000
400
| 0.4000
200
0.2000
0 — 0.0000
B ™ B T B ™ B ™ 3 3 T ™ ™ 3 e
N Y Y N Y Y N Y N Y N N N N N
o NG & ¥ & & S & & o9 o P [\ & &
¥ ¢ ¢ ¢ ¢ ¢ ¢ 9 ¢ O ¢ ¢
’19 v £ v £ v v v v Vv v zv v v Vv
— A (A7) —FE (MAS) (%) (&%)

BORRIR: wind, FTIEZRBESE

Bl 6 #5H P IE — JA I - 25735k 2%

HRERIE— B 19 I 3K I8

2.01%
2.00% |

1.50% F

1.00% F

0.49% 0.48%
050% k 0.42%

0.00% L l L 1 L . I l L L )

T - ||
-0.06% N
] 0.16% 0.07%

-0.50% |

-1.00% I
-1.10%

1.50% L
FREE R ZEAaisie XEMER CSER SEREMER KRR OEREMERE

ORI SRR : wind, FPAIESFF SRR

FPRUEZ WS R A WEZFE AR LB A A i 5
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AVIC SECURITIES

el 7 S BRIE — 8 A 3 S PE S b 36 L AL (%)

e2iil NS RUMIERGBLE DR ORI GRBUSRNRE  KRIRE MishILRiE
40.0%

30.0% 7.3%
20.0%
10.0% [

1.5%2:1%1 5%
0.0%

-10.0% | 64%

-20.0%

-232% | -23.2%
-30.0% -19.5%
-23.1%

-30.5% | -30.5%

-40.0%
-30.0%

-50.0% t

AR E BfRE miRTE

BERIRIE: wind, FPUTIEZREFSC AT

FPRUEZ WS R A WEZFE AR LB A A i 5



& RIS

AVIC SECURITIES [MEZ#WETER S

AT T

BN AR A IR X PR 300 EECHKIE 10% DA Lo

BERE: AR H BB XTI 300 FEECHKIE 5%~10% 2 A,
R AR A BB BGEE PR 300 45EGKIE-10%~+5% Z [Fl,
St AR A R BREAE S IR 300 FEEUKIE 109% DA L,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K

s SRR A AT KoK S IR R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

BRI S -
HUES AR : SRR, BORER, STEEEENSMEG. BORPIG. DA R ROENA, RRETHA TR SR, DIBEREERN
b, HSRKVRE,

BHEHRA:

201, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
N, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA R —(IEF AW, BRI, AIRETEW, B T oA NSRS, RAFHFMOEFRISEERE S, B
RS, KBRS AR IR AT SO B R AR

RERFRR: BB B IR R P ORIT BRI, (BT A 0 IR B 8 7 EIESFIE SR BBt A 5 1o 81 SR TR 5 0 e

T oA

AR AT AIRAR (B RGP EIES IS IR RSN E S VR e, ARSI R ERER SO E MR, R,
{518 P R 57T 8 R 2 R A T TR BB A I 2 24 R M T 0 S 252 T s M (I . (IR e B X A 0
REUER, RIESERR, SRS ROMROBIUR FRRES, RETIESE BN, FEERREITRRE, LEARSOME, AR
SIS EIAL TR,

RIS, TR RN RIS B2, HAEMEoBLN B s SE o Ao E s S SR Mo A O, PRI
BARA T AT AR G HESE S N SIS, AR SO E MR, TR AES R 2R A RS T Y%
=3

AR TRV R ST B AL B e TS AN T4, (RO S R A SR MR e b, FiAVTIE S5 FR G FR ACHR 25 O RH T 3 | B R4
SSUERIFE, BRI A E RIS 5. 1RV RREOURSE AR s DR FRAT R IG, TERRING, FRROE %] R RS AR AT
VORI — SO A R RESIIRS . AR R R S CUTMR SRS H AT A ORI, TS 7k, ARARE, ARSI AT
B B AT 55,

SIS T FEVF AT U0 T 5 S AR S IR RAT NSRS S, PR RAT RS SR E R A TR, Ko HIE St
VA2 5. PRI ST I AR T AT F R (LR 25 P AR VR TR A 7 AR RO SRS .

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
NEIMHE: www.avicsec.com
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fEE: 010-59562637
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