MEEEEARATELZELER /| BRIAGBRS

N
#,7%: 010-60833779
B xfli@citics.com
S1010618120009

RF
#,7%: 010-60833732
HR4F: zhaoy@citics.com

$1010614070001

VB kA

1. 2021 IR T 3% B R ok & FL =R

2. BEFBELMERLIZ W, 57
RATA T B, 38iRm A5

3. FRER LML TREINZ = F
R SR

4. BEFEHLEMTRATZ = &
A St L BAR A AE

5 FERRELEMETREINZ— K
e B A ISR LA B R 3T 7 ik

6. 2021 F 9 A T HipE——+—F%
i, EBIRE KA

7. 2021 4F 8 A AT HipE — — KL K
[X 18] 84 7 LAFAE S Rk R I

8. 2021 4 7 A MR T HRE——HFH R
-Gk 2 4 R AR

9. A FIkah & ey BT b Rk —— K45
B Ge b AR &

10. 2021 % 4 AR T HRE ——ikiE
R “FE” T RF

1. ZAAR A 7)) & B 50 — fg A BRAR o
VA AR, FHAF R

12. 2021 % 3 AR T H/E——KB
I

13. 2021 4 1 A HI# T kL ——2020
2R IR R R I =) R

AR IR —— ARk TR, BRI @m}

*

s L7

W&

5R, HARBBRAX TR, FOHAEMRA. 1) 2022 F5 A, AR
B3R E 581.7 ZiK. &A1 A T 13.1% HAHERBHFLE
813.4 Zak. AT A LA 0.5%. ETF. f%3%. A By n i
BRE G RE T GBI A 77, 1%, 2. 2%F= 20. 7%, HA5 & oah
66.2%. 2. 6%A= 31. 2%, ETF HAMAZ L £ FHuAz, 2) Bt 24 MM
AREG T 04 4 AN akdalUTReg (3 AN ETE #= 1 ANIEFE), 20 AN i
RHRATE ., EF HHYRREFALT 10 FReG AP LR 94N, FTESL
%) S0ETF. 37 300ETF. & 300ETF. PTA. Z#4; H ¥RAIERE
AT 5000 B A AP A 12 A, BT AL %] 3P 300ETF. 50BTF.
AP 300 BR48. Rab. kF & . 3) ARk @, BTF HAR H 3K,
T 4485 IR, BATA T 17, 5% B HELE 5384 FK, AT
A A4 4%, FAFTPIR 300 MLAEHIAR B AR TR A T~
14.5%% 12.6 73K, B¥HFCTHRMA LM L 1%E 211 FiK, 4)
B SR @, & B R ERAA LM 9. 25 E 120.6 FIK;
H 343240 A T 12. 6% % 254 T ik,

ARATA B LK, BRATARE ML, 1) 5 A A BT 39E& 2454
g Pk, FiE4REL 4. 6%, FAE 1000, EGE 2000 5 TALIEE A
A 10.8%. 11.2%, A)Ards 3. 7%, AdleA 54 Lk 1. 5%, SOETF
& B ARRFFF, P 300ETF. K 300ETF. PR 300 484 =/ HAARATHY
g Bk, A AR A 1.8%. 2. 1%F= 1. 9%, 2) B e AR
), BRI (LB EIE) HE, 20 /NEAFPH 12 ANk,
JBd . PTA dkt@AZiE 10%; P4E. FA8. ERZEMREIR A

WGBSR, BRI EE D EHE. QWA T ) ARFIK, s
KRR ERRG I L ERSIREMBKE. 1) S A, Tk, eakd
REEAEFHER @ TR, 2) 2ddi s @, vAERFT SOETF HA4 A
B, 5 ARt kahEE R AAReg Fakegidaad g b A, MERS T
Mo R4 TV A A A 22. T T3] 19. 8%, faAkshE Aw A F )ik
HG T, Y024 FAFEMEASG P IRAT; BT, KA KK
EAFE T R B BBk T, AR SRS B 5 ARGk h % £
fE BRI F . SOETF HAAX Skew #4K4x k A A FrE %, (244 F 5 &
¥ KT, ERART G ARF— L e EEE . 3) B R
FE, VABKE & ARAE. 2R JRh S v AN BAROR SRR K AG se At
A, RE B TR N RIFSE A 45%A L, & Rit T, 4%
A A A MR SR K, (Bfa4ksh R e A5 T, 2 utsse A
Rt Lk, BARHEES TR, RELA Rt e mlamrs
AR B R AT LI T — R EARRAFAE; RO EA T IEE E
BB, BIARE AR S RN T, & At 59. SUTFHEE 35. 2%,
Fetaia X .

T W [ 12 1B S S B B D 2k R 4

CITIC SECURITIES


http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157725.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157725.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157724.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157724.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157723.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157723.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157722.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202109/t20210928_1157722.html

DR

HAt3Z 53 R

R

B3%

W BT HAARA——B BRI T B F ORI ..o 1
AR A ETF B A R E BT TR, AR B TATR KR (et 2
SIS > R I Do T AT = oo = A b OO ST 4
AR EI: SRAFRHNRER. KIS THE, BRAFRIKE DM e 5
ARRAREY: AFEG NG IR, TR B B e PR T I oo 5
A S B RATE . AP IKE ML, BT B . R BAL A E A E e 7
HIREM: ERBARRESEDEIRTR, REEDEEAFGHLEFHEEZMBERTE e, 8
HEB R

I I 0 a2 s X VAR ) e SRR 2
K 2. SRR A6 HI AR RIFOETET (TTTK) e 2
e P N 1 AT S =l B3l < G 1< OO 2
O N AT -l S BE e ot s S G < RO 2
T Y Y N Al R e = OO 3
K 6: 50ETF HIBAMGRAT T . FE B L oo n et en e 3
B 00 = S Nl a2 ST 3
T 00 = S AN Al tal = R = = e = ST 3
K 9: 300 BEAEHIAATARAE B . B et 3
K 10: 2019-2022, RS AL IR BIBZE T CTTTK) oottt 4
K 11: 2019-2022, FISITTHARLH B E (TTTKD oottt 4
K12 7 SR H SRR G B B S 3T (R H 3 s ®t, 3ot Ao B AEED 4
B 13: 5 H, BIEBULEEZE LIEFZEITEL oottt 5
R P S IR & 1= G )N 2 =5 1 = AT 5
15: 50ETF. 300ETF, 2021 ZE A TEB oottt sttt ettt ee st 6
16: S50ETF. 300ETF, 2021 ZE A TEB oottt n s st 6
17: 2021 FEE 4, B50ETF 5 20 H BB ZETES oo 6
K 18: 2021 4EZE4, 300ETF 5 20 H 7 B ZEIE T oottt 6
K 19: 5 H, B A U R R BRI B ZETE T oo, 7
K 20: 5 H, KEHH S U R B BRI B ZETE T oo, 7
B 21: 5 H, MU R R BUIIESZE T oo, 7
K 22: 5 H, JE I U R e BRI B ZEIE T oo, 7
K123: 5 H, 24 NMABERK 20 H 7523 sl R E ARSI BI R IIEITEL oo 8
B 24: 5 H, BOETF. HVo IV ZEZ oottt n e, 9
K 25: 5 H, SOETF S HIEL SKEW ZEZ ..ottt ettt 9
BI26: 5 H, BRI HV IV ZEZ oottt 10
S AT I v TN A AN LV OO 10
BI28: 5 H, THI. HV IV 2B B ettt 10
BI29: 5 1, JEIHL HV. IV ZEZ oo ettt ettt ettt 10

T 5 W IR 12 1 S S B B B 2R 4



Hp 05 BE 77
gﬁ*ﬂﬁ% Hﬁ% @ CITIC SECURITIES

FHER

*1: 2022 4E 5 H, I N HIRLS AR EE
% 2: 5 H, dEEATIEEIEE TR FIEBNZEITLL oot 5
#*3: 51, 20 MR A IIBR AR g Gedias A oD
F4: 5, 24 NMABERI SRR S Eh F o A s, LSS SRR R S I B m R A B 8

T 5 W IR 12 1 S S B B B 2R 4



Hp 05 BE 77
,Hﬁ*yﬁ% E&% @ CITIC SECURITIES

2 NIRRT HABR L —— B HRIIRT . AR

2022 55 A, HRHAA ¥R E 581.7 Zik. AT A T 13.1%, AR A ¥H & 813.4 Hik. &
AT A _EF 0.5%. ETF B4R R4 EAAR . 7 o 0 00 BIARAE 39 M BIARF 69 K E & e 51 h 77.1%.2.2%F= 20.7%,
HoE L5 4h 66.2%. 2.6%F 31.2%.

Gt 24 MBARA T @4 4 AN aakdiARe (3 A ETF A= 1 AMRAE), 20 ARSIt isareg. L+ 8
¥ REZFAT N0 F iRyt A 9 A, AR %444 50ETF. 7 300ETF. £ 300ETF. PTA. Z#; H¥R
Al e R AL 5000 7 LG AP A 124, AR % 5514 7 300ETF. 50ETF. & Ff 300 M6, Rib. 4k
B,

A 1: 202245 A, 3 A IASAHAEST b

AN HEREE () HSRERH &, 1270 Hifas ()
Y 300ETF 200.3 14.1 224.5
P % 300ETF 32.9 1.9 38.1
50ETF 215.2 10.4 275.8
BE ETF 4 448.5 26.4 538.4
i EES 300 ¥e 12.6 8.1 21.1
e 1.6 0.6 3.6
EEP/S 12.9 0.3 57.1
HH 6.0 0.7 20.5
i 3.5 0.8 4.5
s 12.8 2.0 17.7
=X c! 15.0 0.9 54.9
FH 10.7 0.4 11.5
WA 2.1 0.2 1.9
S 1.9 0.1 8.0
BRI 1.8 0.4 6.2
LY dh.&S b 8.1 0.4 21.1
PTA 22.0 0.9 19.2
PVC 1.1 0.1 2.8
P 1.4 0.1 1.8
N 1.9 0.1 2.1
B 0.0 0.0 0.0
k=2 2.7 0.3 2.9
VAL 42 0.4 5.4
FrtE 9.0 1.1 11.1
Ji i 2.1 2.1 1.7
R EET 120.6 11.8 254.0
Xz ary 581.7 46.4 813.4

AT o SEEABT A o 250 A0

8555 00 BB SO JR S AR



v {55 E 27

Rl ETFHRABXHRRETH, BH/HLETEMLRKX

ETF A B ¥R R ETH, BHHFLER/AIRK, P 520 4 RTHREEERK ETF BAR R EiL 2
AAEARRERSIE 702 Hik., mRXEH &, ETF AR A KRR E 4485 Bk, &Rl A T 17.5%, H+F
50ETF #A4%. 7 300ETF Hit. & 300ETF #IAx B ¥R &4 54 215.2 Zik. 200.3 73k, 32.9 73k, KAl
AR % A0-21.4%. -13.9%F2-11.9%. #HFo+5 @, ETF IR B 342 5384 7k, KT H %£1-4.4%, £
%+ 50ETF #4L. 7 300ETF #14X. & 300ETF HAx B ¥ #5454 275.8 Bk, 224.5 7 k4= 38.1 Z 3K,
BHT A R EA-T7.3%. -1.0%F-1.9%.

b AP PR 300 ARAS HIAR B B R E S Al BAL-14.5% % 12.6 Hik; B HHFLEETA T/ 1.1%% 21.1
ik,

TR LEITE, 4 AR EZH ETF SMIEKH K P B 44 555567 7, 32 b A3 K 3509 . (iZ4kdE A
I R R PT R AR R AR )

A1 PRARETERS S48 (25 FF) A 2: 2@y A B R EAFLCEAR(FK)
60.0 2.0 700.0
1.8
50.0 16 600.0 W\w'\
100 14 500.0 N/
1.2 400.0
30:0 Lo 300.0
0.8
20.0 0.6 200.0
10.0 \ 04 100.0 |
0.2
0.0 ” 0.0 0.0
T i o T A NNNWOMm® o O o s35S8 835838335983
8385888288883 95458 222233~ NA
SRR RLRR RIRIRRIIRILIRLRR
T AR K P A B e £ B (VR PR e— RS
FAFRI: P IGIERLTH ot 2222 Ik 530 HAFRM: T AIEIERLTH ot 2222 0k 530
B 3: eakdiisatt & A B ¥R REAR (HK) B 4: ekt & A B HHFCEAR (FK)
700.0 700.0
600.0 600.0
500.0 500.0
400.0 400.0
1 ]
300.0 300.0
200.0 200.0
100.0 100.0
0.0 0.0
o T N O A S N O oA S N O o < T N O d S N O d N O d <
O O O 4 O O O 4 O O o +H O o O O O 4 O O O+ O O O +#H O O
a OO 0O OO O O O O +d +H «+H «+H N O OO OO OO0 O O O O «+d «+J + «+4 N
I o o AN AN AN AN AN NN N NN Y o AN AN AN AN NN NN NN
O O O O O O OO O oo o o o o O O O O O OO OO O o o o o
AN AN AN AN ANAN AN NN AN NN NN N AN AN AN NN ANANAN AN N NN
WSOETF M JM300ETF M YR300ETF W F14:/#1300 W SOETF M J7300ETF M JK300ETF m F14:/r300
BAHFN P IGAERBTA B 2222 M 3 FHFE B AGAERTLE B 2242 Ak 53

525 00 BRI TE S0 2 5 O e 8 SR 4



HARAZ Z AR S5

v {55 E 27

CITIC SECURITIES

SN FAERE, 5 AABIIAREFRE SAFIREAR—K, AMBERRRZ LA 50.8%. HEo2 b
tbh 54.8%. 50ETF. 7 300ETF i, X 300ETF HiAx. 300 M&45 HAGAM AR R R T L34 52.2%.
49.2%. 49.6%-. 54.1%, #HELZ L5734 58.1%. 51.3%. 50.1%. 56.6%.

B 5 RN AXE. HEE L B 6: 50ETF HAAMRRE. HLE L
65.0% 5,500 75.0% 4.10
70.0%
60.0% 5,000 ’ 3.60
65.0%
4,500
55.0% 60.0% 3.10
4,000
50.0% 55.0% 60
3,500 50.0%

45.0% 3,000 45.0% 210
40.0% 2,500 40.0% 1.60
oA N O A T SN0 A T NO A TSSO S NN AN WO OMMOWHEH O A OONN~NNL Om
Rl amnoooo02a3odRA R2Ph2383RRIIxaasd8saoa
A H H e dH NN NN NN~ e e N e N e e N e B e e, B e e B e S SN S B B o
RRRRRAIIRRRRIIRXIRIRKRRKRKR RRRRIRARIRIRKRRIKIRERR
PIR300FEEL (A7) om0 7 L e 0 1 L SOETF (A7) e 150 55 (1 L e 25 00 55 1 L

FHAN B AFFERDT S 2242 Mk 5035 HHF: FAGIERT o5 2228 Mk -3
B 7: 7 300ETF AR RE. HELE LI B 8: X 300ETF HIAMARR . HLE LIt
60.0% 5.60 65.0% 5.60
58.0% 5.10 5.10
56.0% 60.0%
4.60 4.60
54.0%
52.0% 4.10 55.0% 4.10
50.0% 3.60 3.60
48.0% 310 50.0% 310
46.0%
2.60 2.60
44.0% 45.0%

42.0% 2.10 2.10
40.0% 1.60 40.0% 1.60
o~ o~ < [¥e} o] o o~ o < [¥e} o] o o~ o < o~ o~ < © 0 O «~ o < O 00 O N o <
- O O O O «# =< O O O O «=# «=H O O - O O O © o« «# O O O O «H « O O
O O O O O 0O O =« = «H = «=H = N OO O O O O O O o = = «H = = N
- o~ o~ o [ o~ o o o o o o o o o - o~ o~ o~ [ o o o o o o o o o o
O O O O O O O O 0O 0O 0o o o o o O O O O O O O O O O O O o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

300ETF (Fifl) e i 27 i 1 LY o 5500 1 LY 300ETF (£ifl])  cmmmmmn 58 151 1 L, o 5 1 1 L
FAATE: PAFERET A B 2252 A S FAFFIE: P AEFER BT B 2212 A
B 9: 300 BKAEHBINUARRE. HEE LK

65.0% 6,000
5,500
60.0%
5,000
55.0% 4,500
4,000
50.0% 3,500
3,000
45.0%
2,500
40.0% 2,000
o~ o~ < (Yo} e} o o < o o] o o~ <
- O O O O «# « O O O O «# «=H O O
(o)} o o o o o O - — — — — - o~ o~
- o~ o~ o~ o~ o~ o~ o~ o~ o o~ o~ o [a] o~
O O O O O O O O O O O O O o o
o~ ~N o~ o~ o~ o~ o~ o~ o~ o~ o~ ~N o~ o~ ~N
300ETF (Fifl) — cmmmmmn fR A0 T 7 L e F 3 5\ L

HAFRIR: PAAERBT L o 2228 A -3

T 55 W Bl 1E 3L S B e BT SRR



HREER: BHARE. HoEHEH

B 20 B T @, 20 AN AT A A B ¥R R FEAT A B4 9.2% % 120.6 HiK; B HIFLFHKAA T 12.6%
% 254 ik,

A 10: 2019-2022, AL RHM AR E (FK) B 11: 2019-2022, AHHRHAMAHFLE (FK)
160.0 400.0

120.0 1 300.0
|

| El
¥ i
| i ] i I
100.0 i i 250.0 I 1 | 1
il | 1
' | NI
80.0 H R 1 200.0 3 i § H H
I I | s . i
¥ HH B 1 f
X i 150.0 I i II | B -I
mn I | ¥
' AHHHEHTT | i

I 100.0 1 H I
I |
| Y i
200 phyyt e III 1 I Illl II 50.0 ] -!I II! I! I!l |I II
HHHTHHEH T UELPOEEREE AR TR
s IR BRI L] .
00 --'-Illlllll-llllll pnndnnlinl I II I 00 :IIII IIII'I II III I
PSSP ELES S SRR IR R R L L PN LESL LT E S PSP S
T Pt U S g S g e A R v P i i O i O T
miis mEk kR m BEEA MG MR R R R B mEK K mAR WET A WG W R e S iR
mh mPTA  mPVC  mPE m M mEpfE mieg P wEg w mf mPTA  mpvC WA Zfi mEhft mipe PR wEEE s
FAFRIE: PG IEARBT A 2 2222 A 3 FAFRI: PG IEARBT A S22 L2 M H3

SEAFR A D HYRE AL E. RXEFB, 5 A PTAWRHERA YRR ETRE, 4220 7k, Ak
R AR E AR R, H 67.8%; A TIR A YRR E 0.2 7K, R EA THE 99.8%, T E2ERE/L
HREHEAL R 8 AL AiBialsah) MIEIBAHNR G F S HM 15 TIFREE 150 T/F, e ek
WBE TR, Ho37d®, 2AMERIAFCERS, £ 57.07 Tk, FABIXHRIELRFZH, 4 56.0%.

BAE R ARG & FdE, 5 A 20 Nt B3R 11.8100, R EAEK 0.9%. ¥, RibeyHiE
RK, FAEMAEER 0; PTAN®RRS.

B 12: B &4 R A AR AABIG R (B B ¥R, BI040, YihhiR L A3k )

80.0%

R LI
° PVC

e PTA
60.0%

) i
40.0% | & wpgp I o JEE

75 [ ]
20.0% Ak ﬂzifﬁﬂx N g
, ° o FE ° Y
0.0% o ® o
0.00 ooy .\ 0.50 .. 1.00 . 1.50 2.00 2.50
-20.0% e FH = ©— KA
P PR P
-40.0%
-60.0% W
-80.0%
AP
-100.0% @
-120.0%

BAFFIR: FAIEIRLTE o 2222 Mk 555

5 05 A5 IE S22 0 G Ak 4



HARZZ 5 R 55

G o g e 27

CITIC SECURITIES

R iRk, RS TR, §Rtrkiask
ARRATE: AR LR, EREFNRESERETH

W EINFT @, 5 A A RTHE T BIER EAK, FiE4EH 4.6%, F4E 1000. EIE 2000 5 A4
35514 10.8%. 11.2%, ) L4545 3.7%. A5 184 364 £k 1.5%. 50ETF 2 A#-F, /7 300ETF. & 300ETF.
PR 300 F8EF ARG e ETR, A A 55 A 1.8%. 2.1%F 1.9%.

KT LB/ T,

IARATEY JE 1 09 KB Fa oo AP F BN R T 82| 20% A4, FblaE BRI ks

FE 30%h £, EIELEAE. FAEMAE. T 100, 6)AkARAE. tad454F 10 AN4EH% B0ETF. P 300ETF. X
300ETF 3 3 A~ ETF Audndd a9 ikzkte Bk 3) F 4o T B AP+,

B 13: 5 A, &30k 5F Bk shFETIL

350% frEfRH

rhi/h100 FE1iE2000

30.0%
INZE
25:0% 5o @
8 SOETF FIA3000 o
R 20:0% 4 e
X * RYEAER rhiEs00
S 15.0%
VH300ETF .
& 7 AEfe %
10.0% | PR300ETF
5.0%
0.0%
-5.0% 0.0% 5.0%

1% [ i 2 2

10.0%

7141F1000

15.0%

FAHAN P AGTERBT S 2222 Ak 535

B 14: 5 A, BARE0KEF IS F AL

KEE dehF BEns RREIH#

EH4E 2000 11.2%  234%  625.0% -4.3%
$3E 1000 10.8%  22.4%  629.7% -4.1%
F3E 500 7% 209%  435.3% -3.7%
WAERIE  46%  204%  290.4% -3.4%
FiEdEE 46%  162%  363.7% -2.4%
F.v100 45% 0 218%  268.4% -3.3%
Akardg 3.7%  251%  195.3% -4.1%
PR 300 1.9%  18.4%  135.5% -3.5%
feA 454 1.5% 31.7% 76.0% -8.1%
E4iE 50 03%  18.5% 28.0% -3.9%
& 300ETF  2.1%  17.7% 1.56 -3.3%
# 300ETF  1.8%  18.1% 1.35 -3.6%

50ETF 0.0%  18.5% 0.07 -4.2%

HAFFM: T AIERLTH o 2222 Ik 30

AT R @, 430 MPE—SAT RIS HCRITE, AE. WA, B E SRR EAL, HFEIRS.

R ARATE RIS AT R,
%.2: 58, PAEEATLISHOKE R R K FEsTb

K#EE EHE TEks  RXEH KEE EHE Tk RAE#H
"E 16.0%  34.4% 7.220 -3.2% B 4.2% 21.8% 2.963 -4.0%
% 3 10.3% 35.2% 4.465 -6.3% BHEE 3.9% 26.0% 2318 -4.3%
BB FEL 9.4% 27.0% 5.353 3.7% BAER 3.7% 24.2% 2.366 -4.8%
%4 9.3% 26.6% 5.409 -4.6% Mk 3.5% 23.2% 2.308 -3.5%
W 7R & R R 9.1% 30.2% 4.617 -3.9% 2 3.3% 24.3% 2.088 -3.6%
y-3::5 214 9.0% 21.3% 6.652 -1.9% . 3.0% 24.2% 1.967 -5.0%
AR 8.6% 22.3% 5.978 3.7% RAdkz 2.7% 25.2% 1.715 3.1%
AT 7.8% 23.6% 5.096 -4.0% EHR 1.5% 31.5% 0.863 5.7%
GEMRE 7.4% 23.0% 4.940 -3.6% xE -0.6% 23.3% -0.242 -4.9%
etk 6.9% 29.6% 3.563 -3.6% ERIT &R -0.7% 17.5% -0.505 -3.0%
T 4500 DR 1352 1E SC 2 R 4 57 2% 3 4



v {55 E 27

HH *y 3—C % Hﬁ % CITIC SECURITIES
VHRANRAEL 6.8% 21.7% 4.824 2.6% EH -0.9% 24.4% -0.412 -5.7%
2 T 4% 6.2% 22.4% 4244 -3.9% £ SR 3.2% 21.8% -2.094 -4.3%
i3 5.0% 25.1% 3.061 -3.9% AT -3.4% 15.9% -3.228 -4.2%
RiBiEHy 4.4% 23.5% 2.882 2.8% B -3.9% 33.4% -1.599 -6.0%
LA 4.4% 27.8% 2.436 -4.1% HRERS -5.5% 39.4% -1.929 -8.9%

AR FAEAERDT A 2220 A -3

MNP Fe ik S R TR A ETF 34769, 5 A, IR L T, REEH LT, & A 50ETF TR
X, PR 300ETF Jvté L3k e ERESNE S EH B LA KRB T, Sar4F 2021 F 2449 F H K-F.

A 15: 50ETF. 300ETF, 2021 %4-& # A 16: 50ETF. 300ETF, 2021 £4-A& #
6.00 1.15
5.50 1.10
1.05
5.00
1.00
4.50 0.95
4.00 0.90
0.85
3.50
0.80
3.00 0.75
2.50 0.70
i R T R T S R P < T S TR S R
9358838858885 038838 9358338353888 403833%8
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e S0ETF e J/1300ETF s /X 300ETF e— 50ETF  cmmm—j1300ETF e X 300ETF emmm—50/300
FHAN B AGAERBT S 224 Ak 525 FHET B AEAERETE B LRI A S, 2 LB #Arfd )T 1
B 17: 2021 % %4, 50ETF 5 20 B i ¥ iksh A # A 18: 2021 4 %4, 300ETF 5 20 H /i Sk shF A #
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CITIC SECURITIES

BB RAre: SMKASL, KT E. R, RUREDERS

AR BB ATRG F &, P S84 (A R4 T H 20 MFwg 5 A R I T RPTR. 20 ASdeft
P 12 MK, Rk, PTA KA 10%; P4, #R46. ZoRBERER K.

B hskar B, AZHR. 2. BaFmWANBREOR A KRGS, £ 5 stk sh A S,

£3: 54, 20 SR HBAFGHIE LT (Bl s R IEGHE)

KER AFHR TEks  FhkER ER KHER kg R RAXESH K

BHm o 15.5% 352% 5.33 71.0%  14.3% | #BH 29%  14.8% 2.37 -4.3% 4.6%

PTA 10.8% 25.2% 5.27 -3.3% 8.6% 4 0.1%  24.6% 0.17 -7.0% 7.0%

HA%  9.9% 22.5% 5.41 -3.0% 10.8% | P& -0.3%  82% -0.34 -2.6% 2.6%
#5E  73% 41.6% 2.24 -10.4%  13.6% | P4 -0.3%  17.6% -0.14 -5.1% 5.4%
B 4.6% 12.2% 4.65 -2.1% 4.9% | M -0.6%  20.2% -0.25 -5.8% 5.8%

B 4.4%  33.4% 1.71 -6.6% 6.7% Uik -1.1%  8.9% -1.42 -3.7% 3.7%
EH 43% 18.4% 2.89 -3.7% 7.5% PVC -23%  13.4% -2.02 -6.1% 6.2%

b2 43% 23.8% 2.25 -5.3% 5.9% £ 3 -2.5% 6.9% -4.46 -3.2% 3.2%

=k 32%  7.1% 5.68 -1.1% 4.5% #A% -4.9% 13.6% -4.47 -7.6% 7.7%

Ra%  29% 14.4% 2.49 -4.4% 4.5% PH -5.5% 19.0% -3.51 -8.9% 8.9%

HARN . FA1GIERBTA S5 2528 Mk 3

B[ 19: 5 A, %7 LRI EFBEFRS T AY
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e AT e 20 ] [ SRR BN D

AR A HEIRAT A 2 2222 AL 525

B 21: 54, SHETKEFREF RS FEL S

AR FAGIERBT A o 2522 Mk 35

B/ 22: 50, btk s R385 F0 0k sh A
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BREM: ERPRRSEDFNRTE, RSEDRLIFNGM K
HhFEEBKF

58, 24 N EBARG6 20 B B YRR (HV) a4 EFHE (IV) BExt i T, 24489 £ IR
EAHE, BEKDEEHEY, BRERERTET B, Rib. BILA. G F BATEHE K. BAREE K
HELEZG, TR, . P& PRFLMEINE . PRGBS ESFLEBAIK, MEE K FEANT EIRE S
R FEMEARE, BEEHEPFHELR ST EREADEFYML, BBMRHGBENZEReRIRES
(THFY, At XInraitHhiz b, 2REYESHEZT).

B 23: 5 A, 24 AN EIAFE) 20 B 7 Fk o R B A 140k h R 3 (E T bk

50.00% B
°
45.00% e
40.00% At WAL e i
35.00% PTA o LT °
. o = . - s
S AR ek g TEE e
ﬁ 30.00% e o y=0.8762x + 0.056
X % >3 o R? =0.8499
- ek 4 ® VU .. .
R 25.00% K48 *%%*H - SOETF
B oo N L g e
[ S . “
& 2000% PE g @ ® * 300/145
& k-~ O\ e BT .
= 15.00% N e RN s .
’ *6% y " k3ooeTe ¥ '300ETF
10.00% i
5.00% =L
0.00%
000%  5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00%
Ik S S ESSLIE]

FAHFN P ITAERGTLE B 2242 I 535, Wind

TATEMGITT 24 NABAREY AP 6 H SR E . AR EYME, BEEDETIERL, BAKHFE
AL, B AP AR R SRS XA 4G E4E, VAR A AT IEA kS B R KR AMEZ 8] 0 248, Fa4 k5
EAAT R A Z A BBAE AT HEE, —FZA2E LRI T BB B R G ISR . B AL m I
41 5000 7 vA L84 SuFh EE P AR

5 A, THEF A, BRI SETF DT R, Rib, RACA. AR F R BB S AR RS B
R K, BF B B S K I B D 444 45.6%094 % 7K-F. 50ETF. 300ETF 4 4 Ma-ghiin s
SR BN F TACTE B 24 A suAt F 4 F ¥ FAE.

&4 5 A, 24 NIIBATA AT 0 RE KB F 12 B, ARE- AP RIS F SRS E £ ME

v i\ AKX XRAX v IV75% IV % IV25% v IV & k-
IV75%-1V25%

#ia ¥ v v BK HBEE £%  SEA - ) IV &AL
Rk 44.7% 42.2% 59.5%  352% 533%  50.5% @ 442%  40.1% 35.2% 18.1% 10.4%
P4 20.8% 22.0% 244%  153% 26.1%  23.1%  21.7%  19.1% 15.3% 10.8% 4.0%
BALA, 37.0% 37.6% 52.0%  32.8% 423%  38.5%  37.5%  36.0% 32.7% 9.6% 2.5%
PEF 23.7% 21.5% 303%  18.7%  28.0%  262%  242%  21.3% 18.7% 9.3% 4.9%
AEAR 37.1% 29.6% 44.1%  32.9% 41.9%  39.1%  372%  34.4% 32.9% 9.0% 4.7%

8555 00 BB SO JR S AR 5|



HAZZ 5 AR 55

CITIC SECURITIES

P EREE

PTA 31.8% 25.6% 32.7% 29.0%  35.7% 33.0% 31.6% 30.6% 29.0% 6.6% 2.4%
X 28.0% 24.8% 31.2% 254%  30.7% 28.8% 27.9% 27.5% 25.4% 5.3% 1.3%
300 A48 22.0% 26.5% 24.2% 20.5%  24.6% 23.7% 21.6% 21.0% 19.9% 4.7% 2.7%
8%E A 47.3% 41.8% 48.7% 45.6%  50.1% 48.7% 47.3% 46.5% 45.4% 4.7% 2.2%
P4 13.3% 9.6% 16.4% 11.2%  15.7% 14.5% 13.2% 12.5% 11.2% 4.4% 2.1%

# 300ETF 21.6% 26.0% 23.3% 20.5%  24.0% 23.0% 21.3% 20.5% 19.6% 4.4% 2.5%
SOETF 21.4% 24.3% 22.7% 19.8%  23.5% 22.6% 21.2% 20.2% 19.3% 4.2% 2.4%
& 300ETF 22.0% 25.6% 23.9% 20.7%  24.1% 23.5% 21.9% 20.7% 20.0% 4.2% 2.8%
PE 14.3% 9.0% 18.0% 11.9%  16.0% 15.3% 14.4% 13.1% 11.9% 4.1% 2.2%
ER 12.1% 7.4% 14.4% 10.5%  13.9% 13.1% 12.3% 10.7% 10.3% 3.6% 2.4%
Faz 29.7% 27.3% 31.9% 28.1%  31.4% 30.9% 29.6% 28.7% 28.0% 3.4% 2.2%
PVC 21.9% 14.0% 24.5% 20.5%  23.7% 23.1% 21.9% 21.2% 20.3% 3.4% 1.9%
A 19.9% 14.8% 22.4% 19.4%  21.7% 21.2% 19.4% 19.1% 18.4% 3.3% 2.1%
A% 19.1% 13.1% 20.9% 17.8%  20.3% 19.7% 19.6% 19.2% 17.0% 3.3% 0.5%
RE% 20.5% 15.1% 22.2% 199%  21.9% 21.4% 20.2% 19.7% 19.2% 2.8% 1.7%
;38 20.1% 14.5% 21.2% 18.4%  20.8% 20.5% 20.2% 19.9% 18.4% 2.5% 0.6%
24 20.7% 17.4% 21.6% 20.7%  21.7% 21.3% 20.7% 20.1% 19.6% 2.2% 1.2%
atE 11.5% 8.2% 12.5% 11.0%  12.7% 11.9% 11.4% 11.1% 10.9% 1.7% 0.7%
ZHA 26.6% 18.7% 26.6% 26.6%  26.6% 26.6% 26.6% 26.6% 26.6% 0.0% 0.0%

FHA P ATERBTH S 2222 0k 535, Wind

At R A, ARG @, AL RFT 50ETF Hiik (300 HIAR ZA| R K) A6, 5 A4S kshE (THF
LT4%) 2 A AARE) TRkt PN e BT, FUBHE T R IVAAM 22 7% TFE%) 19.8%. B4 kshEH
WA T A)ARESLE TR, SHCEATAFFMESGFRAKT; R, KARMEEFRG D SRS F g T
M, 3040 Sk 3h F 5 AR LAk h F EA MR ILE

I\ Skew A kA Fa4 Ik Bh Fw @ AL, BAVH(RALIAF B A K ) R - RALIN I B4k 3) 5 ) PR F8 2K 5

Z o475 X kit A Skew, J B1E ¥ 3 Delta 251/4 0.25 #4768, Skew A&, L9 B AEIAEARST A,

kA2, Skew ARAK, N37BA B A A AB AT AR,
Fre %, fani T d SK-F, KRBT HRFF— 269 EEE 4.

B/ 24: 5 A, 50ETF. HV. IV A#

B 25: 5 A, 50ETF 514 Skew 4 #

i

TSR A, 5 F, S0ETF £94% Skew #/ik3x A A

30.0% 2.820 20.0% 2.850
2.800
250% = N—— 2.780 15.0% 2.800
2.760 :
. G 2.750
~) 2.740 .
20.0% . 2.720 10.0% 2.700
2.700 .
15.0% 2.680 5.0% 2.650
2.660 :
10.0% 2.640 0.0% 2.600
2.620 ’ ’
FEEFEEEEE
QL2200 23532RAI2IZKRIH S A M W W Wy 1 W W0
FAAAGD DD DD LLBLLLBLBLWLWLBL W TS S T TN T T I I N N
NSRS SN N ENENENENENENENENEN NN N NN O N O O O O O o © o
RYYYRRIRIRAIRIRIRRIRERR ~ N N &N N NN NN
s SOETF ] 51 /)% e SOETFIV SOETF(#i%ih) == G50ETFSkew === SQETF(f5 %)
RARN T IEIEIRBT A % 2222 Mk 5535 RAHRN P ITIEIRFTA 57 2222 Mk 535

T 95 b 132 1E 302 I ) G 5T 25k iR 20



v {55 E 27

'Hﬂ 1‘2 3"—6 % EE % CITIC SECURITIES

BB RS @, VASKE B, ARt . 2. BihEF AN RO A K A h ), LA A8 IV, HY
BN A Bdo FTOB BT, 45 BB RDEREGAE 45%L L, &8 B i@ T Az4Eh A | Ak shix
X, 12BA Rk FAe A T, amael Bit Lk, BAEKDEED TR, REL4EA Zit#ME, Lot
AR B) R Ao AT 2T — ) EARRKRIFAE; RN AEE AT EEEH LK, BRI FNFLET
M, w1 Aty 59.5% F &% 35.2%, ik,

B/ 26: 51, 44 %5. HV. IV AH# B/ 27: 50, 4. HV. IV AR

55.0% 1.10 50.0% 1.02
50.0% 1.05 45.0% oo
1.00 40.0%
45.0% ’
0.98
0.95 35.0%
40.0%
0.90 30.0% 0.96
35.0% 25 0%
0.85 0% 004
30.0% 0.80 20.0%
0.92
25.0% 0.75 15.0%
20.0% 0.70 10.0% 0.90
B e290STSNRaRARL8REH R i R RN
T A QD Dwh b wwh bbb N T B e e e e e
SSSSYRISNINIIIIIINRIRA 982 8gddgadggdgdadagadaday
gNNNgggggggggggggggg ~ NNNNNNNNRNNNNNNNA
e AT HY o 25 ALY e B H T (A e [T HY - e A7 H LI o KA (A5 5D
HAPRI: FERITA o2 2222 A HAPRI: FAZIERTT A 2 2228 AL
B 28: 54, 24, HV. IVAH# B 29: 54, Rk, HV. IV A#
24.0% 1.05 67.0% 1.15
22.0% Lo
U7 0,
1.03 57.0% 1.10
20.0%
102 47.0%
18.0% 1.01 1.05
1.00 37.0%
0,
16.0% 0.99 1.00
27.0%
14.0% 0.98 o
0.97 0.95
12.0% 17.0%
0.96
10.0% 0.95 7.0% 0.90
AN OV OO A ANMONOOTOM ST WM ONO - AN OVWAHAO I ANMONOOTO NN ONO -
Fhhw T g g g aaaq a0 Fwhwnw T g aqaaaaom
T AW BB b h B b b T A DB b h W ) 1 D
NN AN AN AN AN NN NN NN AN NN NN NN Ao oA N AN NN NN NN NN NN
NoOoOoOoOoOoO AN o AN N AN NN NoOoOoOoOoOoOaoNAoaAoNoaNaoNaoNaAaNaNNN«NNN«N
O NN NOOOOODODOOODOOOO O OoOOo O N ANANOOOOOOODOODOOOOOOOoO
o~ N AN AN AN AN AN AN ANANANANNNNNAN o~ N AN AN AN AN AN NN ANNANNNNNN
CR\Y FHUARUY e S (A1 —JEHY  — ALY em— D
HAFRIM: T AEIERLT A o5 2222 I 230 HAFRM: T A5 IERLTH o 2222 Ik 5230

555 A4 TE S22 106 A4



L

SBER

A I ARE X B IR R G BOME ML R KAl RIS B Al F M 5 A P (S E S B A PR A R SR (BURGERR “H FiEss ")
R BB T BUE S UE SR 52 ] TARSOE R B R AT X [E R BB X A RBUE R BRAEAEHE, A4 A SRHAL
R EIES:, REFFIESFHELA I, A MEMT B BIE B ZRIAMRE KOG W Fra e R fwbs. iRkoshe
RBARIEII A PSR . RS AR AT

AR RHVEN), AW ARNAGERE . ARG PEIE S MRS TR R BRI TS H 2, AR R &, R
WIEIES e Bral A G TR A A BB L3 . PR IES A B N B AR 3 AL A P EIER 57

ARG RS, IEREEM ISR XA L, HARTRREEM GEE R X AMEM IR U . AR B m: (D
HALRREEIG (2) v W, BL%. s @il (3) SESHEMEE G M BES T EIEF 4 BB I B B H S s O 2 1T
FIHESS . R SRR BT ML T, B (4) ITLARTHAN ST 5 BB X T AR TR S R RIE SR B e B TR0, ARs
FRIWSCAE N RS L B FR ST S B o

A HFIESR LM SREVUA SR AR &, W 2 R A B R AT AR A ST . AU I3 7 RLIB R AZH LA LA 2 A i i B S IR TE 27 5
FORPE RS S o ARG AP IES [ AR AR SR 2 2 P SRR BB, PR IES: DU P IESR B2 A s PO L A0 52 TR
AN (R SR Z ) DR A ot Bl oty B 10 3 27 A R B R R B R AR ST T SEAT

REPFIEFFHEFEEN, EMATBUEMEREH RRBHERRE.

PSIES 2022 fRIVFTA « {RE— A



