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HUATAI SECURITIES

BX A dm B AT A0 & 45 51 B

L EHR TR Ba

SAC No. S0570520100005 evayi@htsc.com

2023 %9 A 218 | +E A A LIT SFC No. AMH263 +(852) 3658 6000
o BEAA #EM, PhD

9 A FOMC 33 &+ SAC No. S0570122120062 hulipeng@htsc.com
+(86) 10 6321 1166

et 9 A 21 8 (AwW) %, B4 9 A FOMC kmAaH 1540 &, HEA F A
EAFELERE 5.25%-5.50KH, REBMESETARERSE L KETEG SAC No. S0570122080197  gibocheng@htsc.com
f£% (higher for longer), At EME 1k, 2024 51580 EA 4 +(86) 21 2897 2228

KRERE 2k, 2026 SFay A R g A 2.9%, & T BT T KK L LA
F M (2.5%) o 1) ka9 A5 3148 T oo &3, MEATE FRR 5: B EIEEFRIHPFITL R
00, #3F4#T, £ E#k 0.6%% 105.4; 47% 500 F# 0.9%; 2 4 4=
10 F ) £ 40k £ 5 %) L4+ 12bp 4= 8bp £ 5.18% 4= 4.40%; 7 %+t F
K (11 A 3k 12 A49%) B b 25bp t9BEE M 40%F £ 52%, B4
K& BB B 2024 S5 7 A AER ] 2024 S5 9 A, 2024 SF1& &AM 70bp
TFiAZ 58bp (A% 1),

ERrar @, HARERT, £EEKBHAMN, FITHHAEREETX
BRYKE, BCBRAFRERT AKX D] 2%89 B AR, MRz, &
2 £ B4 09—/~ £& B AR (primary objective). &K 77 &, 68 R 3% A4
Sk E BRI GDP KA, LAREREMA L HImARED, B
FEHAEE, aFHA RSV E R T RIS N LT,
G RO BRANG, IR N RS, BIKRT @, B PCE A AT,
1236 % 2%49 8K B #=173 A #Z (long way to go) .

M BT, EEBAERLEAREFSELZKEE (higher for longer)
8158, R REURBERBERRBEIE. 9 A SAERIETEHRMEF AWK
Bl 1k, 56—, B, 2024-2025 4 6494 £ #7034 L8 50 A~ 4
B, £ 2024 FrEERHBMRG AW AREE2R (B&2). 9 ASNER
AAAELREKRE LA LA E (B RY), 12 2026 FBUR A M A
2.9%, & F RN (2.5%). #am REWEPELET, R*THREZS, 2
A AR HRFRE . I, B RIAREIALEERE AR, AR
B RMBIEE R, REATGTAALSARIRWIEE R T B KM= ME.

BHEAN G @, £BMEKE LA 2023 F GDP #igmAl, FiRZS@KM
K RFM, FEEMNLATHAR (FL (9 AR ARmE, 11 ANH
% 4, 2023/9/20) . 2023 A= 2024 479 % & GDP F) st 3  4 #] L34 1.1pct
#= 0.4pct £ 2.1%F= 1.5% (B % 3). 2023 FWE EZ 4w PCE i@ kM T
i# 0.2pct £ 3.7%. 2023-2025 4 % b F 55| F 4 0.3pct. 0.4pct 4= 0.4pct
Z 3.8%. 4.1%A= 4.1%. b, BRGE A RN 2026 FRM, FIRAEAIT
PCE #=4%:s PCE i@ k¥ £ 2026 59 3] 2%, i, LFAN I T £ K6
£ R @k BTG Rteh B, K TGS TR (BX 4),

BATA, AMOEATMAR, wREBIABREKE, AL THRERE,
BRAERBBESE. HRAMER, Ft 11-12 A m emEBIKT 50%,
BoEEENMARLENLTGREHTL. ¥ KAF, ZARARFE LB
AFHERFTREAKRNERES G (AL (EEARARRKNESS
25?7 ), 2023/8/24), k69 TN BT LN AT AF T A% H 1
BRI, Ede, EAVDLATHTREEY, MEZ AR TRIEEAT AL
WRMA: 1) FEBKARAD, BRERAEER 2, 2) ELAZRFR
A R RACE 2Rk A, MR — YR WF A 3) £BKME
RRIUA A, BAKA SR AV E, F 8 B &R 2 F M AT 2 MAE A, 1) A= 2)
RTREAR N AR AV T AT a9 A IAEALH

AT : SAEFELBRARIMBIERE ., BB TN,

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o 1
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B%1: 9 A FOMC &#l&, MmE&M# LT

LT SIES
% Ao L HMOA218)
1 ¥ e 25409 121 § FOMC 3 )
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THRR: B, FRERARL

BA2: OARBARBAITFAAME—K, 2024 FHEEFAHR 6 AN ARRE 2R
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2023 2024 2025 2026 Longer run

W 2020%30 48 2020%6AM 20228984 2000512/ 4 2023534 20235611 20234984 EEEKHES (pot)
2023 2.2% 1.7% 1.2% 0.5% 0.4% 1.0% 2.1% 1
2024 2.0% 1.9% 17% 1.6% 1.2% 11% 1.5% o4
GDP# it 2025 - - 1.8% 1.8% 1.9% 1.8% 1.8% | 00
2026 - - - - - - 1.8% -
2027RZE 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% | 00
2023 2.6% 2.1% 3.1% 3.5% 3.6% 3.9% 3.7% o o
#SPCE 2024 2.3% 2.3% 2.3% 2.5% 2.6% 2.6% 2.6% 0.0
2025 - - 21% 2.1% 2.1% 2.2% 2.3% I o1
2026 - - - - - 20% -
2023 3.5% 3.9% 4.4% 4.6% 4.5% 4.1% 3.8% Tl o3
2024 3.6% 4.1% 4.4% 4.6% 4.6% 45% 41% [l 04
Kbk 2025 . - 4.3% 45% 4.6% 45% 41% [l 04
2026 - - - - - - 4.0%
2007RZE 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
2023 2.8% 3.8% 4.6% 5.1% 5.1% 5.6% 5.6% o
2024 2.8% 3.4% 3.9% 41% 4.3% 4.6% 5.1% I os
B E 2025 - - 2.9% 3.1% 3.1% 3.4% 3.9% I o5
2026 - - - - - - 2.9% -
2027R 2 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% | 00

RiR: EFAE9 A SEP, £EFT

T2 WA PSR ATIF R IRE59—3 5, 75 Foke—H [ 5k 2
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BA4: BMER2KEKEAGIEHEI, sHEKRAHIE L}

Number of participants Number of participants
Risks to PCE inflation Risks to GDP growth
_ D Seplembe_r pruj ections - 20 _ D Septembg?r praj ections - 20
= = June projections = = June projections
- - 18 - - 18
_ - 16 - - 16
_ - 14 _ - 14
- - == - 12 _ - 12
_ ] - 10 Sy === - 10
- ] I - 8 - vl = = - 8
- -_—_—— - |- 6 | 1 - 6
. : Voo o : o
2
r 1 —| |— 1 ic—— M| —|
Weighted to  Broadly =~ Weighted to Weightedto ~ Broadly ~ Weighted to
downside balanced upside downside balanced upside

A RIR: EIKAE9 A SEP, AR

M : #K FOMC & gttt

Recent indicators suggest that economic activity has been expanding at a mederate-solid
pace. Job gains have been—+ebustslowed in recent months but remain strong, and the
unemployment rate has remained low. Inflation remains elevated.

The U.S. banking system is sound and resilient. Tighter credit conditions for households
and businesses are likely to weigh on economic activity, hiring, and inflation. The extent of
these effects remains uncertain. The Committee remains highly attentive to inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. In support of these goals, the Committee decided to raise
maintain the target range for the federal funds rate te-at 5-1/4 to 5-1/2 percent. The
Committee will continue to assess additional information and its implications for monetary
policy. In determining the extent of additional policy firming that may be appropriate to
return inflation to 2 percent over time, the Committee will take into account the cumulative
tightening of monetary policy, the lags with which monetary policy affects economic
activity and inflation, and economic and financial developments. In addition, the
Committee will continue reducing its holdings of Treasury securities and agency debt and
agency mortgage-backed securities, as described in its previously announced plans. The
Committee is strongly committed to returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge
that could impede the attainment of the Committee's goals. The Committee's
assessments will take into account a wide range of information, including readings on
labor market conditions, inflation pressures and inflation expectations, and financial and
international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams,
Vice Chair; Michael S. Barr; Michelle W. Bowman; Lisa D. Cook; Austan D. Goolsbee;
Patrick Harker; Philip N. Jefferson; Neel Kashkari; Lorie K. Logan; and Christopher J.
Waller.

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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I

AT A
AN, Ba, #miEYAIRE AT R IR LRI T D AT ARG IE R RKAT A ANAAE L HoAE, RERAK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR 8 S PR L LRy O S E

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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EB-ETRZREWRE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o AT B aE KA BARF AL FF AL RIRE TR R AGAREYIE R R KIT AN B BAR . TF R 247IT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMAIRMNE] EF NS Fo/ AT NG, BRIZAHAAE FIREH XL P i EAWFEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH T AR

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR AGF S RANLA L
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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