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4.10 35.0% 5.90 35.0%
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590 4.90
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2.50 5.0% 4.50 5.0%
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CITIC SECURITIES

@ e i %

(EECICHER.
BB RAFN: SRR BE ML, RAKR. T 2. FHIBREKHERFG

AR BB ARG F &, P SeaE4k A RIEH) T H 20 Mewg 2 A A I T ERPTR. 20 A deft
B AR, RALA. 2HE. FAh. ARAER. BRohikie it 10%; 4kF 6 2ktgAZ it 10%.

B A4ks o, AZ4m. 24, 45 9/ BABUR A K69 soft, £ 2 A 8 tstek sh R A%,
£3: 20, 20/ SR HBAFGEIE LT (Bl ARG

KER AFHR TEks  FRkER ER KHER kEhE RErs RRXEH K
R 24.8% 52.3% 6.71 32% 212% | P 0.7%  13.0% 0.77 -2.3% 3.2%
¥ 19.5% 36.7% 7.79 3.1%  18.5% | PH -02%  15.7% -0.07 -4.1% 4.2%
¥ 184% 37.4% 7.13 -12% 17.9% | ®&aw -04%  20.1% -0.18 -6.8% 7.1%
#whE 18.3% 31.2% 8.85 -44%  16.8% | & -0.8%  20.7% -0.47 -8.0% 8.2%
B 13.0% 30.0% 6.33 -3.4%  13.7% | #E& -1.4%  15.6% -1.15 -4.4% 4.6%
e 6.1% 18.0% 4.88 -3.1% 7.4% B 2.1%  21.2% -1.29 -7.7% 8.1%
FE 54% 11.6% 6.98 -1.2% 6.4% FRA -2.6%  12.1% -3.05 -4.1% 4.2%
PTA 53%  29.9% 2.60 -8.0% 8.4% PVC -32% 26.4% -1.61 -8.3% 8.8%
R 25%  7.1% 5.12 -0.7% 28% | BHA%  -44% 51.5% -0.97 -10.8%  12.0%
‘iR 09% 42% 3.18 -0.9% 1.3% | &% -10.8% 50.0% -3.00 -19.0%  19.9%

HARN . FA1GIERBTA S5 2528 Mk 3

[ 19: 2 A, %7 &K EFBEFRSFAY [ 20: 2 A, ARtEib A 0ak B R AR AR S F A Y

4,200.0 60.0% 1,200.0 40.0%
4,000.0 50.0% 1,150.0 == 300%
3 800.0 40.0% 1,100.0
) 30.0% 1,050.0 M__// 20.0%
3,600.0 20.0% 1,000.0 10.0%
3,400.0 10.0% 950.0 e
3,200.0 0.0% 900.0 0.0%
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s R e 20 H 7 S BN CF D
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FALF I FAEAERETH o 2222 Mk S5

B/ 22: 2 A, PAITIKE FI MRS R AR

4,000.0 40.0% 4,400.0 20.0%
—_— 4,350.0
3.500.0 30.0% o 15.0%
20.0% 2o 10.0%
3.000.0 4,250.0
4 10.0% 4,200.0 5.0%
2,500.0 0.0% 4,150.0 0.0%
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HARZZ 5 R 55

BB EM: AT RBELBIEREAESDERREE, LHTHEGH
SR AR S T R TR G AKFE

2 A, 24 N EABAReG49 20 B SR R (HV) HEfaakshE (IV) ¥Exttbde T, 2akdime) £ 1%
EANFE, BAKDERAET, BRPATHIRFH AR, BRICA. 47 8 FHHEDRK. BRELSEHFEL
B, 2R, Pe. OBFSEIER . BB REEIK. KB KSR AT T FRIESHF 69BN L
KA, BAERDEFHELRBETERADETHE, BHEHETPROBENEZLLLHIRES (TAY, A
SBERASASHFEZ L, BREELYERZT).

B 23: 2 A, 24 AN HEIAFE) 20 B A Sk o BB A 140k 3 F 3 (E T bk

60.00%
- o IR
50.00% gy [ PR B
°
. =\ e e ..
peg R WIS
g 40.00% PTA .
N
m Y TR g“ ........ R
R 0, . P C ......
5 30.00% W . ¢ y = 0.8605x + 0.0548
= e || L. o R? = 0.845
a Pids %€y
2 o, e P
B 2000% | pian N : SOETF
o L
10.00% | S — A
K 7K 300ETF JF1300ETF
0.00%
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

P SL e AR H

FAHFN P ITAERGTLE B 2242 I 535, Wind

TATEMGITT 24 NABAREY AP 6 H SR E . AR EYME, BEEDETIERL, BAKHFE
As B, B LAY A Ak B AR E XA 8 B, VARA AP IEA KB B R KR MEZ A 8 EA. T84 KF)
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

2 A, AT KB EYE, LRIRESEDERILT ARH TR, A4, ReFEHFEAFT ST
T BB T A BAA TS Ak Bh B A 5 KF, 50ETF. 7 300ETF. & 300ETF. 4 Ff A48 A4S JUAS 4 gk
AR AR FN R FALTE B 24 AN oAt P4 F o FARF.

A 20, 28 NIABATA AT 0 RE KB F I B, ARE- AP RIS F SRS E £ ME

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

#{a ¥a v v EK HBEE  £%  SEA - ) IV &AL
b 34.6% 26.1% 458%  444% 444%  374%  348%  31.8% 23.3% 21.1% 5.6%
AFA 32.7% 26.9% 28.5%  40.4% 42.7%  369%  314%  28.8% 27.1% 15.6% 8.1%
BALA, 43.7% 47.1% 53.9%  49.8%  53.0%  46.0% = 42.9%  41.5% 39.8% 13.1% 4.6%
HA% 49.1% 47.6% 522%  45.8%  552%  522%  48.8%  47.7% 44.1% 11.0% 4.5%
i 24.8% 33.5% 194%  27.9% 29.9%  272%  245%  23.5% 20.8% 9.1% 3.7%
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CITIC SECURITIES

G o g e 27

HARZZ 5 R 55

PE 19.9% 15.7% 25.8% 19.0%  24.4% 21.9% 20.0% 18.8% 15.4% 9.0% 3.1%
ik 23.2% 19.0% 26.9% 23.8%  28.0% 25.4% 23.8% 20.5% 19.0% 8.9% 4.9%
¥4 28.7% 35.9% 27.4% 31.7%  34.8% 30.9% 27.7% 27.3% 25.9% 8.9% 3.6%
B 32.2% 24.7% 33.0% 33.4%  37.9% 33.0% 31.7% 31.3% 30.2% 7.7% 1.7%
PTA 32.7% 27.7% 34.2% 37.5%  37.5% 33.4% 31.9% 31.2% 30.1% 7.4% 2.2%
KE & 47.0% 42.0% 44.2% 503%  50.3% 49.1% 47.7% 45.4% 43.1% 7.2% 3.7%
F4R 17.0% 15.4% 20.4% 152%  21.6% 18.3% 17.3% 15.3% 14.8% 6.8% 3.0%
A% 17.8% 12.1% 22.9% 18.4%  21.8% 18.6% 17.7% 16.7% 15.3% 6.5% 1.9%
IR 25.7% 16.8% 30.5% 243%  28.9% 27.4% 25.9% 24.3% 23.0% 5.9% 3.2%
=E 11.9% 6.4% 13.2% 121%  13.3% 12.8% 12.1% 11.3% 10.0% 3.4% 1.5%
50ETF 16.2% 17.4% 25.6% 16.9%  17.8% 16.8% 16.3% 15.6% 14.5% 3.3% 1.3%
300 A48 15.3% 17.2% 23.2% 158%  17.2% 15.8% 15.3% 14.8% 14.0% 3.1% 1.0%
& 300ETF 15.9% 16.6% 23.8% 16.2%  17.5% 16.4% 15.9% 15.4% 14.4% 3.1% 1.0%
BH 23.3% 21.4% 24.2% 232%  25.1% 23.6% 23.4% 22.8% 22.1% 3.0% 0.9%
PE 14.5% 10.1% 15.3% 16.0%  16.4% 14.8% 14.5% 13.8% 13.5% 2.9% 0.9%
% 300ETF 15.5% 16.7% 24.2% 159%  17.0% 16.1% 15.5% 15.0% 14.2% 2.8% 1.1%
EX 3 11.2% 6.3% 11.4% 128%  12.8% 11.8% 11.1% 10.7% 10.1% 2.6% 1.1%
PVC 26.8% 24.6% 27.4% 262%  27.7% 27.3% 27.0% 26.5% 25.5% 2.2% 0.8%
RA® 22.8% 19.8% 23.5% 23.5%  23.6% 23.2% 22.7% 22.5% 22.2% 1.4% 0.7%

FHA P ATERBTH S 2222 0k 535, Wind

At R A, AR &, vAER AT 50ETF B4 (300 #IREA A K) A6, 2 Ara4kshE (TR
414%) KB RGRETHREKT 20 B/ Lk FGKPE, FAMBHEZE A, 2 A 24 B4F6941 31 A
R K, IR A F BRI T — kN &EGE, sbE X A AR B m B I E %, R& IV A AM25.6% T4 £ 16.9%.

I\ Skew A E kA BA kS @ T, RAVE(RAAIAFIEAE 2D F- AL AN (24K 2 5 ) FALIE 4K 5
F 47 Xkt B Skew, & E1A¥) ¥ Delta 26314 0.25 #4788, Skew A, HLEBAAIAE AT AF, T
T4 A GEIE; Skew A, NFLHRALIAMABAT AT, THHLARI, 2 A, 50ETF HX Skew A& O
i, FERABAHEEES LA, Skew HILT 284 L.

A 24: 2 A, 50ETF. HV. IV &% B 25: 2 A, 50ETF 5 A4 Skew & #
30.0% 3.160 10.0% 3.160
3.140 8.0% 3.140
25.0% 3.120
6.0% 3.120
3.100
20.0% 3080 4.0% 3.100
P P
o Q:\\-*ﬂ 3.060 2.0% 3.080
3.040 0.0% 3.060
o, 3.020
10.0% -2.0% S A 2 P gy A¥ AP 3,040
3.000 N e ;] : : ; : ;
5.0% 2.980 —4%6% 3.020
00 ™~ 00 OO O o < 1N O™ 0 =+ N O < 1N
fidYiciicasiaayia -6.0% 3000
AR NI A Al d S
B.0% 2.980
e SOETF /] S5 % e SOETFIV SOETF(45 1) e 50ETFSkew == 50ETF (75 4il)
HAFIR: FAIERBTA 5B 2R 22 Mk F55F TAFHIR: TG IEIRETA 52 2822 b 553
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,HH *ﬂ 3—C 2 EE % CITIC SECURITIES

RSB0 AT B, VAKA B ARAR . 2. ARF WA BIARUR A K ey st A ), A B IV HY A
WA RS T BT, Sh5 B R F 5 40%0A £, 2 A ¥ e e Tk 3h Tiksh F eyt —F 1
AT; AFADEARG L LK, TR S RS EAT, SRMRAEART KBE BILT —RSH, AR R K haiR
F; PARE 2 A 10 B LikE ik =%, A AFESHRR, RIRESFERAE 14%M L, B HHFE
LA Fl T IR T B 5K R 4K

B/ 26: 21, 4 5. HV. IV AH B/ 27: 2 A, A48, HV. IV AR

55.0% 1.10 45.0% 1.20
50.0% 1.05 40.0%
1.15
1.00
45.0% 35.0%
0.95
40.0% 30.0% 110
0.90

35.0% 25.0%

0.85 1.05
. 5

30.0% 0.80 20.0%

1.00

25.0% 0.75 15.0%

20.0% 0.70 10.0% 0.95
00 ™~ 0 OO O « < 1IN WM™ W H N OO < N 0 00 ™ 0 O O — < N OWMNNOW = NN < 1N
R B B B B B N S R VA dd T T T 79§ q
I I T I T T B TR B I I o I I B Y
N AN AN AN AN NN NN NN NN NN NN N AN &N AN AN AN AN NN NN NN NN~ N
N O O O oN &N &N &N &N &N &N &N &N &N &N o oo N O O o N o N o ol
O N N N O O O O O O O O o o o o o O N N AN O O O O O O O O O O O o o
o~ N N AN AN AN NN NN NN NN o~ N AN AN AN N N AN NN AN NN

e A HY e A IRV e 1A (A7) e (AT HY - e (AT IRV o B A 200D

FAFR: T AEAERBTL S 2222 b 35 FAF IR B AEAEIRBTI B 2222 A 535

B 28: 2 A, 24, HV. IVAH B 29: 2 A, 48. HV. IVA#H

40.0% 1.20 24.0% 1.04

5 22.0%
35.0% 1.15 1.03
20.0%
30.0% 1.02
1.10 18.0%
25.0% 1.01
0,
1.05 16.0%
20.0% 1.00
14.0%
1.00

15.0% 12.0% 0.99

10.0% 0.95 10.0% 0.98
0O ™~ 00 OO O «+ < 1IN O™ 0 1 N N < N 0 00O ™N 0 OO O < 1N O™ OW =d N NN < N 0
YA dd T T gy R R I B B B B
I I T I T I O R I I T B L
N AN AN AN N NN NN NN NN NN NN N AN AN AN NN AN NN NN NN NN~
AN O O O N oN oN o o &N N o &N &N &N o o N O OO N aN o o o ool oo oo
O N N N O O O O O O O O o o o o o O N N N O O O O O O O O OO o o o
o~ N AN AN NN NN NN NN NN o~ N AN N AN ANAN NN NN NN

G HIHV GHUABUY e GOH (A5 e P HY cmm— P ALY e P (7D

HAFRIM: T AEIERLT A o5 2222 I 230 HAFRM: T A5 IERLTH o 2222 Ik 5230

555 A4 TE S22 106 A4 10
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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
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