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s SOETF e 20 [ [ SR BN 2 (A0

6.00 35.0%
5.50 30.0%
25.0%
5.00
20.0%
4.50
15.0%
4.00 10.0%
3.50 5.0%
N D D S S S D
'Q’?) 0’”:1’ 0“‘?) 0“’% 0%55 '\9?’ \3’?) 0"9’
RO I R e A L R
O S S S S S N
e 300ETF e 20 H [ LB (D

HAFRIR:  PAIESRBT L o 2222 AL 53

HAFRIR: TAGIEIRAT 2 S5 2222 A5

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



Hp 05 BE 77

,ﬁﬂ*ﬂ)fz% Eﬁ% @ CITIC SECURITIES

BRI RAEe:. Ak, &5 8. RibEkER X

AR BB ARG F &, P e84k A RIE4) T H 20 MFwg 3 A R I T ERPTR. 20 A~ deft

PH AT AR, F L. RibikiaARit 10%; MAR. P45, ARAEE TRk,
A Asks . 4F24W. 2. RibEFA-BIR A K, £ 3 A sk s A%,
£3: 3A, 20/ SR HBAFEHIE LT (BB R IEGHE)

AR kshE e RRkEH HE KBER kR s RAKEH K
g5%  329% 45.0% 7.19 -9.5%  30.6% | P4 3.6% 12.7% 2.91 -3.9% 5.0%
b 13.6% 72.1% 2.12 -233% 34.3% | ## 3.4%  25.7% 1.42 -8.8% 9.9%
PE 8.5% 22.5% 3.84 -7.2% 8.5% | &R 29%  54.6% 0.79 -16.3% 18.4%
PVC 83% 22.0% 3.84 -4.1% 8.9% FAS 2.8% 11.4% 2.49 -1.5% 5.0%
£H# 8.2% 35.4% 2.42 -6.5% 21.1% atE 0.9% 9.1% 1.01 -2.0% 3.3%
HA%K  5.5% 46.4% 1.38 -12.1% 18.8% | #4& 0.2%  18.5% 0.18 -5.5% 7.3%
PTA 53% 39.0% 1.51 -12.0% 152% | &% 0.1% 7.7% 0.17 -2.6% 2.7%
T EE 53% 34.9% 1.65 -11.5%  16.1% | & -0.1%  43.6% 0.19 -13.8% 15.5%
Rak  4.1% 26.6% 1.65 -10.0% 12.2% | P4 -0.2%  26.8% 0.05 -9.8% 10.4%
a4 3.7%  26.5% 1.51 -7.5% 15.8% | #hix -2.9% 18.1% -1.53 -5.9% 6.0%
FAFIR: P EAERBTI S 2222 Ak 535
B 19: 3 A, & a WK EFIBAEHFAY B 20: 3 A, ARt s Rk s R A Y
4,700.0 60.0% 1,300.0 50.0%
50.0% 1,250.0 40.0%
4,200.0 40.0% 1,200.0 30.0%
30.0% 120 e
3,700.0 20.0% 11000 20.0%
10.0% 1,000.0 10.0%
3,200.0 0.0% 950.0 0.0%
ReIEESISXZIIRA 18382 I2Z333XR
A h o honooaonaoaomaoaon o A hahhodhaooomaonomaon
@RI LI Q999
N N N N &N &N NN NN NN N N N AN NN AN AN AN AN NN
AN &N &N &N AN AN N NN AN AN AN AN AN AN AN AN
RIRIRIRIRLRRL RRIRIRIR]IRKKRR
— R e—20 H [ AR CRHD e R —20H [ AN CHHD
HAFRI: P AAERBT 4 o 2228 A 53 AR IAEARBTH e 2222 A 53
B 21: 37, 2P RKERIMEA RS FAH B/ 22: 34, Rk s R eickoksh R A
4,500.0 40.0% 1,200.0 100.0%
4,000.0 M 30.0% 1,000.0 i S —— 1 80.0%
3,500.0 20.0% 600.0 /h 288;)
400.0 0%
3,000.0 10.0% 2000 20.0%
2,500.0 0.0% 0.0 0.0%
XReIESISXZIIRXRA RSIBSISZJIIXR
NN ch hchoh ch oh ch oh oh oh N hohchmaodhaooomomaonon m
229203020 PP 20033
N N &N N N NN NN NN N N N N AN AN AN AN NN NN
AN &N &N NN AN AN NN NN N AN AN AN AN AN AN NN AN N
RRRIIJIRIILIKRIRRRK RRRIRRIRIRKRKRER
— ] 20 H PR ENEE (5D 5 20 P stiah A A
FAEI: PASIERBT L 2258 M S5 FAEI: PASTERBT L S 2228 M S35

T 55 W Bl 1E 3L S B e BT SRR
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HARZZ 5 R 55

BN RGN EREHFEN G, W@ Skew 4] 2016
FARI 5

3 A, 24 N EBARGE 20 B A YRS E (HV) a5 EFHE (IV) ¥Ext bt T, 24489 £ IR
BAHE. BEERDEEAEY; AR RHRT Rb. AR, BILA. BT B FBAEDEKR. FREEK
HELES, TR, P, G@BEFRARIE . BRBESEHFLEAK, MBS EFHFEAT EIRESFE 6
WHELRE, BEERHEFHELR ST EREADEFEE, ARG ENEERERIEARES (TH
b, HRERFSALREZ L, bREYELREZT).

B 23: 3 A, 24 ANHEIAFE) 20 B 7 Sk h R HME A 40k h R 3 (E T Bk

80.00%

JE
70.00% o
B e -

60.00% VA1 o et
R LRS! ket @ )
Ty 50.00% B PTA g
- @ .o y=1.0325x+0.0221
M = #PVC Eﬁlﬂl? )ﬁ’ﬂ;{!"‘ Y RZ_OX9364
E 40.00% P @ e =U.
= o u/ L .
4T 30,008 a1\ gLe
g 30:00% ; W{F & o ° % JF1300ETF
o N 738 .-"'. v

20.00% EbE o .- @ — 300/

9 .-
- Q P S0ETF
1000% | EK 7R300ETF
0.00%
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%
T S Bl R M

FAHFN P ITAERGTLE B 2242 I 535, Wind

TR FERMNGITT 24 NABARE AP 8y 7 SRS F . AR SNF A, BEEDETIER, BEEHE
o, SAP AR AL EZ R 6 EAE, ARES ARSI SRR AR AMEZ A 8 EE, A4k
EALT ARG A% A BB EHHTEE, —RA2E ERILT BAORS) R R Hha K. B HRFIE R
B 5000 7 vh b4y St 2R P ATR.

3 A, ZWHKHHhE, 24 NP 19 NSk ShE LA, B F B, S BIR. M. ERFSAS
T, R IE4 K F Kt LA E TAME3 5, FRibFE DR K et R B K S F gt
3 FKF. 50ETF. 300ETF 5 4 N4 ak B84k 3D & TALTE B AE 24 A suAb b 4 F & EKE,

&4 3R, 24 NIIBATA AT A RGBS F 1L B, ARE-AY RIS F SRS E £ ME

Iv v A AR Iv IV75% v + IV25% Iv IV & K-
IV75%-1V25%

£ Hi AV RIV &KX /& 4% R -2 IV &
R 71.2% 61.3% 444%  67.0%  106.6% 78.2% 69.8% 66.0% 41.8% 64.8% 12.3%
P 27.3% 21.8% 19.0%  27.5%  54.9% 27.5% 25.0% 24.1% 18.6% 36.4% 3.4%
FHAHM% 59.0% 52.6% 45.8%  64.1%  78.4% 64.1% 53.8% 52.6% 46.5% 31.9% 11.5%
PTA 44.9% 39.0% 37.5%  423%  59.6% 475%  43.7% 41.4% 36.8% 22.8% 6.1%
FEE 37.9% 32.0% 33.4% 36.0%  51.4% 38.9% 35.7% 34.4% 31.0% 20.4% 4.5%

8555 00 BB SO JR S AR K



CITIC SECURITIES

G o g e 27

HAZZ 5 AR 55

SOETF 21.4% 25.0% 16.9%  20.1%  35.7% 22.8% 21.0% 19.7% 15.4% 20.3% 3.1%
# 300ETF 21.4% 25.4% 159%  20.6%  34.6% 22.8% 20.9% 19.9% 15.1% 19.6% 2.9%
¥ 300ETF 21.7% 25.0% 162%  21.2%  34.7% 23.3% 21.2% 20.0% 15.2% 19.5% 3.3%

AR 48.5% 42.9% 404% 44.1%  61.7% 52.7%  46.3% 44.4% 43.6% 18.1% 8.3%
300 Az48 21.5% 25.4% 158%  212%  333% 23.3% 21.2% 20.0% 15.3% 18.0% 3.3%

KH A 552% 48.5% 50.3%  46.4%  64.0% 60.6% 55.4% 50.6% 46.1% 17.9% 10.0%

LA, 54.2% 57.3% 49.8%  523%  63.7% 59.1% 52.5% 51.2% 46.6% 17.1% 7.9%

RAW 28.1% 25.2% 23.5%  257%  38.7% 29.5% 26.2% 25.8% 23.5% 15.2% 3.8%

PE 19.7% 17.5% 16.0%  17.1%  30.6% 20.8% 18.6% 17.9% 16.1% 14.5% 2.9%
¥4 38.2% 36.6% 31.7%  323%  46.2% 39.4% 38.7% 36.1% 32.3% 13.9% 3.3%
P4R 19.2% 13.6% 152%  154%  28.8% 20.7% 18.0% 16.7% 15.0% 13.8% 4.0%
P4 27.5% 25.2% 23.8%  25.0%  36.0% 29.1% 26.9% 25.0% 22.4% 13.7% 4.1%
A 27.2% 24.8% 232%  24.6%  36.7% 28.5% 26.4% 25.5% 23.3% 13.3% 3.0%
a4 31.8% 28.0% 27.9%  24.6%  37.2% 34.2% 32.2% 30.3% 24.6% 12.6% 3.9%
PYC 29.7% 23.8% 262%  279%  37.6% 31.0% 29.3% 27.9% 25.4% 12.2% 3.1%
I 25.3% 18.1% 243%  20.5%  29.7% 27.2% 25.8% 23.4% 20.5% 9.2% 3.8%
EE 13.2% 8.4% 12.1%  11.7% 17.0% 14.4% 12.5% 12.1% 10.8% 6.2% 2.3%
A 17.1% 11.7% 18.4%  15.9% 19.6% 18.2% 17.2% 15.9% 14.5% 5.1% 2.3%

2R 12.2% 8.2% 12.8%  10.5% 14.8% 13.3% 12.0% 11.2% 10.2% 4.6% 2.0%

FHA P ATERBTH S 2222 0k 535, Wind

Atk A, AR &, vAER AT 50ETF HAX (300 #IR £ A~ K) A6, 3 Arc4kshE (TR
LT4K) EAREY T RRegEAR PR AT, £ 3 A 15 BIKAEARIT T 35%, Ald T 2020 4 4 A vk g; s,
£ AT B BAAR TS AR S R A B T I, 4 IV A A M 16.9% E5+%) 20.1%.

I\ Skew B kA AR S E @ T, RAVIE(BALIAF AL 3h F-BAL A TEA 0K 3 5 FAE 8408 5
F oy Xkt B Skew, H E1E343% Delta 26314 0.25 #4748, Skew A Z, HLEBALIAEART A F, T
M Mg, Skew MK, ML BLAMART S, TIHHLMAFEN. 3 A, 50ETF 44 Skew 424K F 0,
Wit A REEA1E T 2016 Fl kb9 5. X3 T 16.8%, KA T HIEAE AL — T L EEL.

B 24: 3 A, 50ETF. HV. IV A&# M 25: 3 A, 50ETF L5414 Skew A& #

40.0% 3.200 0.18 3.200
35.0% 3.100 0.16 3.100
. 3.000 :
30.0% 0.12 2.900
2.900 0.1
25.0% 2.800
20.0% 0.06 2.700

2.700 2.600
15.0% 0.04 .
. 2.600 0.02 2.500
10.0% 2.500 0 2.400
00 N < 00 O < W 0 N < 00 O
5.0% 2.400 Yo ohn 77T F g
Y VRS Y S S R SR S PR M S N IS N T A LI A
W,w’”m& o o7 V%”V%”W%NV%”W%”,V%”W%’”W%’% IS99 SNIIINLNN
q,& ,15) '19 ’19 ’1/0’» ’1,61/ q{Q’L ,&W ’19’1« ’\/Q’L ’\/@, q{g’\« 8 N N N 8 2 8 2 2 8 8 2
SOETEJ 41 7% emmmmm SOETF IV SOETF (47 4) e SOETFSkew e SOETF( A5 %)
HAFIR: FAIERBTA 5B 2R 22 Mk F55F FAFRI: P AIAERLTH o 2222 A 5530

5 A TE SC2 SR B 5 2R 5 )



HARAZ Z AR S5

v {55 E 27

CITIC SECURITIES

B IR BB T &, VASKE B AR, M. RihEF A IBOR A K e et A p, L&A IV, HV
BN A Fedo T B 7. 47 BB KD ERESE A0% A £, 20 R tam ik 424w, 24, Bhmd

AR R AT H) ZINT — R b AR RAFAE,

B 26: 30, & 5. HV. IV A%

B/ 27: 3 A, 4k, HV. IV A#

70.0% 1.40 70.0% 1.15
65.0% 1.30 1.13
. 0,
60.0% 60.0% 1.11
5 1.20
55.0% 50.0% 1.09
50.0% 110 1.07
45.0% 40.0% 1.05
40.0% 1.00 1.03
5
35.0% 0.90 30.0% 1.01
30.0% 0.99
0.80 20.0%
25.0% 0.97
20.0% 0.70 10.0% 0.95
'»W% o 57 D 0 0 PP w’ﬁ) o 5 P D o o
AR VA VA Ve 7 ; 7 7 K ; N AN A ; K ; 7 7 7
A P P P P g S G P g D g P g
D DT AT DT AT DT AT AT A ) DT AT AT AT DT AT AT S
em— T A THY L7RIEEE Y By A (5D TR HY FRAEEI ROV KA (%D
FAFF I P fSHERITH o 222 Ak 555 FAEFIR: FASHEIRFTA S 2222 A 53
B 28: 3A, 2t HV. IVAH B 29: 3 A, Rik. HV. IVAH
40.0% 1.20 130.0% 1.60
35.0% 110.0% 140
0% 115 .0%
1.20
30.0% 90.0%
1.10 1.00
25.0% 70.0% 0.80
1.05 0.60
20.0% 50.0%
0.40
1.
15.0% 00 30.0%
0.20
10.0% 0.95 10.0% 0.00
NI g G g P G 5 57 257 o o 0 0 0 P P
N A A A 7 ; 7 : 7 7 ; N A A AT ; 7 7 ;
S P P DY P g A g P Y P Y g
D DT DT AT DT DT DT DT A S DT AR DT DT DT AR AP S
IRV ARV S D em— 5 HV SR e 5 %D

HARIR: PAETERETA o 2222 AL F3

FALF IR FAEAERETH o 2292 b S5

T 55 W6 B B 1E SC 2S5 B e BT AT
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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:, REFFIESFHELAIEA, AEOMEFATT B BRE B I ARG KOG AR W& Fra ks I fwbe. iRkashs
RRARIEII 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 3 7 RIS LA LA 2 A i v B IR TE 27 5
FORPE RS S o ARG AP IES [ AR AR SR 2 2 P RO BB L, PR IES: DU P IESR RO s O . S AN 2 TR
AN (RS RN Z ) R A ot Bl oty B 10 3 7 2 1 B R R R AR ST T B4

REPHIEFFLPEEMN, EMASEMEME KIRH . RXREESHRE.

PSIES 2022 fRIVFTA « {RE— A



