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e S0ETF e J/1300ETF s X 300ETF e 50ETF e /f1300ETF e} 300ETF s 50/300
AR AEAERBTA B 2222 Ak 535 BT P IERITH R 2RIE M5, 2 B Arld )T 1
B 17: 2021 4% %4, 50ETF 5 20 B i &k 3h % 4 % F 18: 2021 4 £ 4, 300ETF 5 20 B 7 &k sh %A #
4.10 35.0% 5.90 35.0%
3.90
30.0% 5.70 30.0%
3.70
5.50
25.0% 25.0%
3.50
5.30
3.30 20.0% 20.0%
5.10
3.10
15.0% 15.0%
4.90
2.90
270 10.0% 470 10.0%
2.50 5.0% 4.50 5.0%
- - 0 - o - o - - o - o - - -~ 0 — o - o - - o — o -
(a2} (a2} o (a2} (22} (22} (22} (a2} (a2} (22} (a2} (a2} (a2} (a2} o o~ o (22} (a2} m (22} (a2} (a2} (22} [22] ™M
P T Y. S S G YD G AR A d A dh o o bR oo S S
— o o o o o o o o o — — — i o o o o o o o o o — — -
S B b s b A S b o o o o o b & &
(] 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 o
o~ (o] o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ (o] o~ (o] o~ o~ o~ [a\] [V (o] (o] o~ o~ o~
S0ETF 20H sk EhE %D e 300ETF e 20 [ JJ] S BN (7D
FASF I o (SHEARIT A o 2222 Ak 525 HAFIR: PAGIEIRBTA 2222 A 555

5 05 A5 IE S22 0 G Ak 4 K



HARZZ 5 R 55

a

Hp 05 BE 77

CITIC SECURITIES

BB RARE: 20 MFS AT 17 ANk

AR BBAR F &, P S84 AR5 T H 20 Merwg 1 A R I T ERPT=. 20 A~ deft
B AT AN, F G, M. AR, FEE. PTA BRIEART 10%; P4, a4, BIRF A SAriliek,

B A%KE & AFHH. 24, AFIASRRRIAM K St £ 1A Nz R A,

A3 1A, 20 8 &R HBAFEHIE LT (Bl E R0

KEE Az Edke  RAEH # BBEE kshE EEre) RRE# #HHE
s«5 %  18.3% 29.7% 8.22 -4.6% 17.4% Bk 5.5% 16.4% 4.30 -2.4% 6.0%
HA%  16.5% 41.4% 5.05 -3.5% 17.0% PVC 52% 17.1% 3.87 -3.3% 6.8%
HHE 16.4% 19.9% 12.47 -1.8% 13.8% FRAR 5.0% 9.4% 7.22 -0.8% 5.4%
ViE 14.7% 25.7% 7.60 -2.9% 12.0% V-3 4.1% 16.0% 3.29 -1.9% 4.7%
PTA 10.6% 20.7% 6.76 -2.8% 9.9% ES 4 3.6% 7.2% 6.66 -1.0% 3.5%
ik 9.9% 19.5% 6.72 -3.0% 11.3% | # %% 3.1% 35.8% 1.23 -9.7% 10.1%
¥H# 8.9% 21.0% 5.48 -4.0% 9.7% PR 04% 14.8% 0.41 -3.0% 3.7%
F4a 58% 16.7% 4.50 2.7% 6.9% Vate o -1.1%  8.9% -1.59 -2.1% 2.3%
Raw  56% 153% 4.74 -2.0% 5.5% =E -1.2%  8.0% -1.92 -2.9% 2.9%
a4 55% 16.2% 4.37 -3.7% 6.6% 33 -5.0%  13.9% -4.72 -6.7% 6.9%
FAHAN P AGTERBTH S 222 Ak 535
B 19: 1A, k& &S FIEH AR ) F A K B 20: 1A, ARt 500 5 F 48 5k 5h F 4 4
4,000.0 16.0% 1,050.0 30.0%
3,900.0 14.0% 1,000.0 25.0%
3,800.0 12.0% ! —JN
3,700.0 10.0% 950.0 /_/_/\/ 20.0%
3,600.0 8.0% 900.0 15.0%
3,500.0 6.0% 850.0 10.0%
3,400.0 4.0%

3,300.0 2.0% 800.0 5.0%
3,200.0 0.0% 750.0 0.0%
— L e—0 H [T R D e BRI c—0 H T 9B R CAD

FHFM: PASIERET 4 55 2552 Mk -5 FAEFI P SHERBTHE o 222 Ak 535
B21: 1A, stk aREafksELH B 22: 1A, PRBTKAREHA KD FLYS
3,300.0 19.0% 4,350.0 11.5%
3’%88:8 18.0% 4,300.0 11.0%
3:000'0 17.0% 4,250.0 10.5%
2,900.0 10.0%
2,800.0 16.0% 4,200.0 9.5%
2,700.0 5
Lgoao 15.0% 4,150.0 9.0%
2,500.0 14.0% 4,100.0 8.5%
e ] emm—0 [ )] SR EN R CRD e— ] em—0 [ )] SR BN R CAD

AR A HERAT A 2 2222 AL 52

AR FAFIERBT A S5 2522 Mk 35

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

HARZZ 5 R 55

RN BERE, REEFHELR A

1A, 24 AIABARE 49 20 B EZNF (HV) 3HEARSEZF (IV) AT . Sakdied IR
KT REEHFEARF; ARMPUHRRF DAL, RUAF L EDRKR, IRESEHF LG, &
K Pa ABFSMEHEN . RSB FLEIK. NREESFANNT KIRASFGBNEARE, &
SR FEFHEER G T RFENFF A, HRARPRG BN LRI LZH (THY, HHEEXH
DEMBEZ L, BEEHESHEZT).

B 23: 1A, 24 ANEABAFE) 20 B 7 £k 3h F B F 1440k 3h F 3 1E T 1k

60.00%
ZIPAYES
50.00% ‘ '
L ey
J5 o .7 Ay =
I 40.00% Ko . WAL
X e e
M i PTA ~pvC  mpgp” y = 1.1787x + 0.0465
R 30.00% R T R?=0.8563
K L i [ ] et [ J
S A H e 0.0 VP
4 [ o SoETF- @~ T
W 2000% [t akis
....... oL JET
@ )
E S NEE R
10.00% -
FE VR300ETF— 300/t 45

0005 S 3p300€TF
. (o]
0.00%  500%  10.00%  1500%  20.00%  25.00%  30.00%  35.00%  40.00%

B TS AL
FHAEN P ATAERBTH o 2222 0k 535, Wind

TAY MG T 24 MNABRATE SAT 49 7 SR BN F . A F I, B4R E TR, BEKHE
b, BB E B E LI 6 £, ABRESATE AR R R KR A 0 218, 14K
EAET VAZRIR A 1% A SBAE A R HEE, —RE EARINT MRS E L e K. BEHBRAERZ
#6000 7 A L) A R P ATA

1 B, ZWERBHh, RF B IR mfr a4k s 2 I T £k, 50ETF. ;7 300ETF. &
300ETF. ¥ & Ff Bk 48 B JU/N Ak HIAR 69 840k 3h R TAGTE B 4 24 AN dufh 4 F 7 EKF.

R4 1A, 28 NIIBATA AT 0 REEBN F 12 B, ARE- AP R F) F SR8 £MH

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

HiE ¥h v v EX  oEE A% A A IV & 4
RALA, 45.6% 37.6% 35.8%  53.9%  54.6%  50.5%  44.5%  41.3% 37.6% 17.0% 9.2%
Rk 38.4% 22.7% 34.1%  458% 46.6%  433%  359%  33.9% 32.7% 13.9% 9.4%
APk 46.5% 35.4% 46.4%  522%  522%  47.5%  464%  45.5% 40.9% 11.4% 2.0%
P4 23.5% 18.5% 21.8%  269%  28.6%  269% = 224%  212% 19.1% 9.5% 5.7%
PTA 28.7% 19.2% 26.0%  342% 342%  30.7%  28.0%  26.7% 25.6% 8.6% 4.0%
# 300ETF 18.1% 13.5% 15.8%  242% 242%  183%  173%  16.8% 15.7% 8.5% 1.5%
50ETF 18.9% 14.0% 172%  25.6% 25.6%  195%  18.0%  17.7% 17.1% 8.5% 1.8%

8555 00 BB SO JR S AR 5|



CITIC SECURITIES

G o g e 27

HARZZ 5 R 55

PE 23.3% 17.2% 23.3% 25.8%  26.7% 25.3% 23.2% 21.7% 18.7% 8.0% 3.6%
& 300ETF 18.3% 13.8% 16.3% 23.8%  23.8% 18.6% 17.6% 17.1% 16.1% 7.7% 1.5%
300 B&48 18.2% 14.2% 16.3% 232%  232% 19.1% 17.4% 17.0% 16.2% 7.0% 2.1%
B 29.0% 23.3% 29.2% 33.0%  33.0% 30.8% 28.1% 27.5% 26.5% 6.5% 3.3%
V| 18.3% 12.4% 16.9% 20.4%  21.6% 20.4% 18.1% 16.4% 15.5% 6.1% 4.0%
EX 23.3% 16.4% 21.2% 27.4%  27.4% 24.5% 22.6% 22.2% 21.9% 5.5% 2.3%
Lo 2 42.8% 28.8% 46.0% 442%  45.4% 43.8% 42.9% 41.8% 41.0% 4.4% 2.0%
ARAR 25.6% 18.7% 25.4% 28.5%  28.5% 26.9% 24.9% 24.8% 24.2% 4.3% 2.2%
#H 22.1% 16.5% 21.2% 242%  242% 23.1% 22.1% 21.1% 20.2% 4.0% 2.0%
RA% 21.4% 17.1% 20.3% 23.5%  23.5% 22.3% 21.0% 20.2% 19.7% 3.9% 2.1%
IR 28.1% 14.1% 29.5% 30.5%  30.5% 28.4% 27.9% 27.8% 26.8% 3.6% 0.7%
2% 17.3% 13.3% 16.6% 19.4%  19.4% 18.0% 17.0% 16.7% 16.5% 2.9% 1.2%
PYVC 26.3% 17.7% 25.6% 27.4%  27.4% 27.1% 26.7% 25.6% 24.8% 2.6% 1.5%
PE 14.1% 8.1% 13.7% 153%  153% 14.6% 13.8% 13.5% 13.0% 2.4% 1.1%
FRAB 22.8% 10.4% 22.3% 22.9%  23.5% 23.3% 22.8% 22.6% 21.7% 1.8% 0.7%
ES 3 11.2% 7.1% 11.2% 11.4%  11.8% 11.4% 11.2% 11.0% 10.7% 1.1% 0.4%
EE 13.4% 8.3% 13.2% 13.2%  13.8% 13.6% 13.4% 13.2% 12.9% 0.9% 0.4%

FAHRIR: P IEER T4 o5 2222 L 545, Wind

Atk A, ARG @, vAE AT 50ETF 4948 (300 AR Z AR K) A4, 1 A4ksh®E (THF
) WAREBEZ T AL EAHE (THFEX). EROFSEAKGIEY, IV Fr 2N 0MXXE, B IV
BT TR IR T LI, AT R i ﬁ*@@ E AR, IV AR ik 4] s B IKA Bk 5D KB
AR B EWHrm LT — ik B, RE IV AARNT72% LI E 25.6%, A A RSEKE. 25.6%4
ek gh F A Fidk—F49 0.41% 042 R 695 EK-F, F 5 £, 2021 F oA k42 2021.3.8 =A% 5 B 49 50ETF
AR ETE 2K EZ T 25.6%.

M\ Skew i kA 84K FE @ T, RAVIL(RALIAE AL ) B - B AL A [E A0k 3h 3 ) FAL R4k 5
fﬁéﬁﬁ;&%iﬂ‘aﬁ Skew, H 14343 Delta 4514 0.25 #4780k, Skew A5, LA E A INFHAT AT, T%
kA2, Skew ARAK, T)37BA B A A AB AT AR, ﬁfi%/‘%i%xﬁ' 1 A, 50ETF #A#L Skew #4744 £ i 48
(%%, Z50ETF & FA T AH T, b A4 EFARSMEINE, KRILT THHELETHRPRLLEMR,

B 24: 1 A, 50ETF. HV. IV A&# [ 25: 1 A, 50ETF 5#414 Skew £ #
30.0% 3.300 12.0% 3.300
3.250 10.0%
25.0% 3.250
3.200 8.0%
3.200
20.0% - / 3.150 6.0%
. ——S , 3100 0% 3.150
15.0%
3.050
wﬁ 2.0% 3.100
10.0% 3000 0.0%
2.950 3 o seagysgy ™
2.0% 0o
5.0% 2.900 Y T O DD e 3000
AFTLONOANMSENOOOO - SN O~ 0 4.0% —© N NN NN NN
DL LG agdddggdddqgqgqqaq 8 N 22228228 1¢%
SRR T oo oo o oo o oo S TS T T 2050
T‘NNNNNNNNNNNNNNNNNNN ’6-0%
0O 000 AN AN AN AN AN AN AN NN
AN AN ANANNOOOOOODODOOOOOO OO
Q N AN ANNNANNNSNNNNN -8.0% 2.900
e S0ETF /] S 5% e 50ETFIV SOETF( %) e SOETFSkew — emsmmmmm SOETF( A7 4il)
HAFIR: T A IEIRBTHE o2 2522 Ik 555 TSR FAFIEIRETA S 2222 b S5
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CITIC SECURITIES

BB T @, VASKE B . ARAh . 248, A AN BIAUR B R GG At A ], LA B4 IV. HV A
WA B TOB =, T AEZ], AR IV —F@L&LAMIdsiE, B IV A25dt f &4 HV B4k
RAEREAKG; H—Fd, REBAAZALLEHEDFIE, HlBrrwi~afrLais 1 A188. 19 8
ZEHIT —k Ak E AT, FMB L Z R T SRR AR, BA KRS E EAGER.

B26: 1A, & 5. HV. IV A#

B 27: 1A, 4k, HV. IV A#

50.0% 1.20
45.0%
40.0% .15
o
35.0% 1.10
30.0%
25.0% 1.05
20.0%
15.0% 1.00
0
10.0% 0.95
5.0%
0.0% 0.90
oI N S VO W O N S VW W O N S O 0
P o e oo T g g g g g g g g
S NN RN B N D D N
TN N NN NN NN NN NN NN
4 O O O O &4 &N &N & N & & N & ~
N N N N N O O O O O O O O O o
2 N R N N § R & &«

s ST ATHY e ST LRI o 7547 (A1)

30.0% 1.20
25.0% \—,\_——f—/ 1.15
20.0% 1.10
15.0% 1.05
10.0% 1.00
5.0% 0.95
0.0% 0.90

DI B T NN

O U I B

1 o o o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

N N N N N O O O O O O O o o o

2 o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

s A HY - e KA AT e A A D

FAFRI: T AGAEIRLT 4 o 2222 Ik 5530

B28: 1A, &4. HV. IVAH

HAFRIR: P AHERNT L o 2222 Ak 53

B 29: 1A, 49. HV. IV &%

25.0% 1.06
1.04
20.0%
A 1.02
15.0%
1.00
10.0%
0.98
o
5.0% 0.96
0.0% 0.94
4 N L 0 O N % VO © O N ¥ © ©
S T T T A L S S
NI BN B D D
1 o o o o o o~ o~ o o~ o~ o o~ o~ o
4 O 0 0 0o 8 8 & & & & & & & &
N & &§ &§ &8 ©O O O O © © © © © O
S N A R & & & R & &«

G HIHV TR e TR (A7 50D

25.0% 1.03
1.02
20.0%
1.01
15.0%
- | 1.00
10.0%
0.99
o
5:0% 0.98
0.0% 0.97
- N S O 0 O N ¥ W 0 O N I OV
Do o T T g g g g
I RENEEN B D TN
TN N NN NN NN N NN NN NN
- O O O O o o o o o o o o o
N N N N N O O O O O O O O O O
2 N NN NN AN NN NN

e PUIHY e YPIRLIY e P A1

HAFIR: FAIERLTA B 2E 22 M F5F

AR P IEIERRTA o2 2222 A FF

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



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 AR T BUE S UE SR 52 ] TARSGE R B R AT X, E R BB X A RBUE R BRAEAEHE, A4 A SRHAL
R EIES:, REFFIESFHELA A, A OMEFATT B BRE B ARG KOG R W& Fra ks I fmbe. iRksshs
RBARIEII A PSR . RS AR AT

AR RN, AW ARNAGERE . ARG PEIE . MRS TR R G A W TESH 2, AL 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 3 7 RIS LA LA 2 A i v B IR TE 27 5
FORPE RS S o AR AP IESR [ AR AR SR 2 2 P SRR BB R, PR IES: DU P IESR R A s O . S AN 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

REPHEFFLPEEMN, EMASGMEME KIRH . RXRHEEME.

PSIES 2022 fRIVFTA « {RE— A



