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CITIC SECURITIES

a

BRI BB, Rl RACA. 455 R ERE

AR IBAR F &, P S84 A RIE4) T H 20 MFw) 4 A R I T ERPTR. 20 A deft
A9 ANK, ARAERRNEAZIT 19.7%; FTEL. P48, ARIREENEAE K.

B ARE L. ARG, 24, RibF oA ISR HA K At £ 4 A s Fd gh A

A3 41, 20/ S RHBAFGHIE LT (Bl E RO

KER AFHR TEks  FRkER ER KHER kEhE RErs RRXEH K
e 19.7%  32.9% 7.40 -3.8%  21.6% | ¥4 -0.1%  8.2% -0.07 -2.3% 2.6%
PTA 4.7%  20.0% 2.88 -3.6% 50% | #hA%  -01% 13.1% -0.05 -1.8% 3.0%
PE 4.5% 20.2% 2.72 -4.7% 6.8% L -03%  8.4% -0.36 -3.3% 3.4%
2K 3.6%  7.4% 6.21 -1.2% 39% | &5 &  -13% 36.6% -0.25 -13.2%  13.7%
FE 3.0%  9.4% 3.94 -2.0% 3.1% | Kawm -43%  14.3% -3.64 -4.5% 4.5%
SR 0.8% 46.5% 0.44 -10.4%  12.7% | ## -5.9%  13.6% -5.62 -6.0% 6.0%
i 0.8% 18.2% 0.63 -5.0% 6.5% PVC -6.2% 13.5% -5.96 -7.3% 7.4%
B 0.7%  38.9% 0.42 -1.8%  11.2% | #AE -6.2%  15.4% -5.18 -9.0% 9.0%
EX 0.5% 21.6% 0.36 -5.3% 5.3% Pia -8.3% 22.8% -4.58 -9.5% 9.5%
#A% 0.0%  9.5% -0.01 -2.7% 2.7% FEE -12.0% 26.1% -6.12 -11.1%  11.1%

HARN . FA1GIERBTA S5 2528 Mk 3

B[ 19: 4 A, %7 LRI EFBEFRS) T ALY

[ 20: 4 A, ARtEib 0 00ak B R AR AR S R A Y
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B ZAN: RS EFHENLET N L EHE, @@ Skew FA)#H
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4 A, 24 N EARARE49 20 B B yokshR (HV) 3afras ks R (IV) Exfb4e T, A rkdIR 49 5 IR
BAHE. BEEDEEAEY; BRI T Rib. BRILA. BT 6. FEGHFRAEDEKR. FREEE
HELEZG, TR, PR, @BEFRAEIDE . BRBESESHFLEAK, MBS E S FEAT EIRESE 6%
WHELRE, BEERHEFHELR ST EREADEFEE, ARG ENEERERIEARES (TH
b, HRERFSALREZ L, bREHELREZT).

B 23: 4 A, 24 ANHEAFE) 20 B 7 Sk o R E A 140k 3 R 3 (ET bk
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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.

4 f, W HEHFR, SRR AKSIF N LI R FEF A RHFRERRTER R, Hh A
A KHERI TR, B EAK6G41%TFTEERAR 26.6%0 M S A&ls. BRib. RILA. AFAb. 45 655
S AR SR HAR IS Ak h B 4 H A8 5 KT, 50ETF. 300ETF 4 4 N4k iR ie Ak sh & AL B A 24 /&
Ao AL F o T ARE

KA AR, 28 NIABATO AT 4G IREEBN F L B, ARE AT RA IS F SRS 5 £ ME

Iv v AR KRAX Iv IV75% VA IV25% Iv IV& K-
IV75%-1V25%
#H{a ¥E v v 'K & %k A & IV & 4
ZHAM 28.0% 22.1% 64.1% 26.6%  52.9% 26.6% 26.6% 26.6% 26.6% 26.3% 0.0%
R 53.5% 56.5% 67.0% 59.5%  65.1% 55.5% 52.1% 51.4% 48.0% 17.1% 4.1%
PTA 32.8% 23.8% 42.3% 327%  45.7% 33.8% 32.3% 30.9% 29.2% 16.5% 2.9%
BACHK, 44.1% 40.6% 52.3% 52.0%  53.1% 47.1% 42.9% 42.4% 38.5% 14.6% 4.7%

8555 00 BB SO JR S AR K



CITIC SECURITIES
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HAZZ 5 AR 55

AR 38.7% 31.6% 44.1% 44.1%  48.4% 40.6% 38.0% 36.0% 34.1% 14.3% 4.6%
S0ETF 23.0% 25.8% 20.1% 22.7%  32.5% 24.5% 21.7% 21.0% 19.1% 13.4% 3.6%
# 300ETF 23.1% 26.8% 20.6% 233%  31.7% 25.4% 21.8% 20.8% 19.2% 12.6% 4.5%
& 300ETF 23.5% 25.7% 21.2% 23.9%  31.8% 25.6% 21.8% 21.0% 19.6% 12.2% 4.6%
300 Az48 23.5% 26.9% 21.2% 242%  31.8% 25.7% 22.0% 21.1% 19.8% 12.1% 4.6%
PE 30.6% 19.0% 27.5% 303%  36.7% 33.7% 30.0% 28.9% 25.5% 11.2% 4.8%
BH 21.6% 16.6% 24.6% 22.4%  27.0% 22.2% 21.7% 21.4% 16.7% 10.4% 0.8%
A% 16.7% 8.2% 15.9% 20.9%  20.9% 18.0% 16.6% 16.4% 11.1% 9.8% 1.7%
PVC 24.3% 15.2% 27.9% 245%  32.0% 24.5% 24.0% 23.6% 22.2% 9.8% 0.9%
kil 30.8% 27.2% 36.0% 31.9%  37.2% 31.6% 30.7% 29.9% 27.9% 9.3% 1.7%
EX/ 3 12.2% 7.3% 10.5% 14.4%  14.4% 12.9% 12.2% 12.0% 8.3% 6.1% 1.0%
KA 21.6% 17.5% 25.7% 222%  243% 22.2% 21.9% 21.6% 19.0% 5.3% 0.6%
2 22.3% 23.1% 24.6% 21.6%  24.4% 23.2% 22.8% 22.4% 19.4% 5.1% 0.8%
P4 23.5% 22.0% 25.0% 24.4%  26.1% 24.4% 23.4% 22.8% 21.3% 4.9% 1.5%
IR 21.8% 13.7% 20.5% 21.2%  24.0% 22.8% 22.2% 21.0% 19.6% 4.4% 1.8%
a4 12.5% 7.9% 11.7% 125%  14.1% 13.4% 12.6% 12.4% 10.1% 4.0% 0.9%
FH 30.2% 23.8% 32.3% 31.2%  323% 30.4% 30.0% 29.8% 28.7% 3.6% 0.6%
B®E A 47.4% 34.0% 46.4% 48.7%  49.4% 48.0% 47.3% 46.8% 45.9% 3.6% 1.3%
P4R 15.1% 8.2% 15.4% 16.4%  16.4% 16.0% 15.5% 14.3% 12.9% 3.5% 1.7%
e 17.0% 11.8% 17.1% 18.0%  18.0% 17.4% 17.0% 16.7% 16.2% 1.9% 0.6%

HAFRI: FAEIERBTA o2 22224 555, Wind

AR R A, Ak @, vA LR FT S50ETF #4x (300 #AAR 2R R K) A4, 4 AsskshE (THE
LILR) AT E HOTAR P G E 20% LA, RGHEIFN T4 L3k, £ 4 A 25 BI#EAZ] 32.5%4 M
FEFH AT W, MAARY RIS AR S EA BT T, J IV &AM 20.1% EF5] 22.7%.

I\ Skew f E kA TEA K F d@ T, EANAR(RALIAFEA L) - R ALIA M B A K 3h 5 )AL 4K 5
F o5 Xkt A Skew, H & 14344 Delta 26314 0.25 #4788, Skew A5, JLEHEALIA AT AT, T
WAL, Skew AAMK, M BLEARALATARRT AT, T HHLARN. 4 A, S50ETF #Ax Skew 44X T 0,
F T A ARG 01 F KA 142 F Skew 6] T HIH7 &, PR T 48, B AR R, Skew H A& #4247
A FRZHAKF, BT HHIRF— a2 E %,

B 24: 4 A, 50ETF. HV. IV &% [ 25: 4 A, 50ETF 5414 Skew £ #
35.0% 2.950 20.0% 3.000
T ¥ - 2.900
30.0% 5 850 15.0% 2.900
25.0% 2.800 10.0% 2.800
9 = 2750 .0%
20.0% 3700 . 2.700
15.0% 2.650 5.0% 2.600
2.600
10.0% 2550 0.0% 2.500
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'HH 1‘2 3"—6 % EE % CITIC SECURITIES

A LRI T B, VASKAT G . ARAEh . B A, Rk g AN HIRUR AN K g se Rt A ), EA B 49 IV. HV
BMAEA R de T B TR, %F B BARINERFGEE 45% 0 £, & Rt vhg Loh; ARt g abddar Bk,
Ak Z)F R Anbkik T, UG M EARLA R3] A mAEFRT; e KRRk, BAEKDRE
W T, RE&AEARITTR, BB EFTE ZIT — 269 E40 K4FLE.

B26: 4 A, & 5. HV. IV AH B/ 27: 4 A, #4Ed. HV. IV A%

55.0% 1.10 55.0% 1.25
5
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FASF I (SHEAIT A o 2222 b 525 FAHRIR: P ATHERIT L S 2222 Ak 526

B 28: 44, 24, HY. IVAH B 29: 44, R, HV. IV A#H

30.0% 1.02 77.0% 1.05
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1.01 67.0%
26.0% 1.00
24.0% 1.00 57.0%
5
22.0% 0.99 47.0% 0.95
20.0%
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18.0% 0.98 37.0% 0.9
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I H O N A AN M N0 OO - N WIN WO —HH OMNO A ANMTET N O NN WOWIN
MG I TIFIIFTFFTINAY QA M I T TIIIIFIFTFAYQYQ AN
Dl A AT YIYI TSI YIS YITSYITSYISIYTSY DA AT YT YIS Y YYITIIYITSYITSY
N AN AN AN AN N AN AN AN NN AN NN NN NN [ T o o A o O o O oV o N VA o I o A VA o VI o VI o VI o VI o I o I o I )

N O OoOoOooOoOaN AN AN AN NN NN NoOoOoOoOoOoOoOoO NN NN
O NN ANANOOOODODOOODOOOOOoOOoOOo O NN AN NOOOOOOOOOOOO O OO
o~ N AN AN AN AN AN AN AN ANNNANNNANNN o~ N AN AN AN AN AN AN AN AN ANANANNANN
ARV ARV e G4 (A7) e [ HY o JEH LY e 5L CF %D
HARI: P ASIERT A B 2222 Ak 52 HAHRI . FATHERLTLE I3 2222 A 53

525 00 BRI TE S0 2 5 O e 8 SR 4 [ 10]



L

SBER

AR I ARE X B IR R G BOME ML R« KAl RIS B A F M 5 0 P (SRS B A PR A 7 KL TR (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 RHVEN), AW ARNAGERE . ARG PEIE . MRS TR R BRI TS 2, AR &, R
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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
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