MEEXEEAROATERZRLES /| BREXHRSE
2022 5F 6 A AR T PRE — — RS EK S FE 5 AR W45 EAR

CITIC SECURITIES

%7 @@ Skew F%.é}ﬁ\ﬁ

Q]m) s L7

55 #Ex
3% 010-60833779 o 6A, HABRARX. HEMABYEA. 1) 2022456 A, HAHRE
B — BREE 756. 5 7 iR BUHT A EAE 30. 16, 3 MIAR B 3856 F 840. 1
S$1010618120009 Trik. BAT A BAE 3. 3%, ETF AR, RAGHIAR. B S ST A A
B P R F B A A 75 5%, 2. 2%F= 22. 3%, FHbAT & sl
# 62.9%. 2.4%F= 34. 7%, ETF BAIAE L T FH4=, 2) Zit 24 A
AT HABATEY F L4 4 N ERBARATE (3N BTF A= 1 AMRAE), 2040
W35: 010-60833732 TR ERATG . P B R R 10 ket 104, 77
Bt zhaoy@citics.com F 4% 4R A4 S0ETF. 7 300ETF. & 300ETF. PTA. £.#4; H ¥ A4
1010614070001 AR RARIE 5000 7 Tay e At A 14 A, AT E L 405 A P 300BTE,
SOETF. W4 F7 300 245, Rib. & 6. 3) ki@, BTF 7
AB R R E 5713 Ak, AT A EA 27.4%; B¥FL=E 528.4 %
K, AT A BAL-1. 9%, A FTFIE 300 JRASEAIAE ¥R K FEAT A
LA 33. 0% % 16.7 5Kk, B ¥FLCZHRAA TIL-5.5%% 19.9 F 3K,
HARFR 1) B BB @, & B H AR A AL 39. THE 168.5 %
1 éj}*‘waﬁ% BaBEfER g R L A, B HEASEATA R 14, 9% F 291.8 H K,
2. 2021 4 A T 1 Aok £ I E R & RS LE HRiFNEa T, 1)6 A A RTHE I 254
3. % £ S 2 55 Lim ik, EFIEFREC. RIESRAL. A)MARFEH A LK 6. T 11, 9%,
RATh TR, BB K 16. 9%, F4E 1000, E4E 2000 3 FAFE A LAk 10. 1%, 8. T%.
4. HEREREHEMUEREFZZ: T Aatad e Ak 2. 1%, SOETF. 7 300ETF. & 300ETF. JiK 300 38
IR S BT W ASEAAAT GG 3 Bk, A A 4R LK 9. 9%, 10. 2%, 10. 3%F= 9. 6%.
5. % ARBEBMF BEIIZ = 2 2) ARBNASAR @, PR eies (AR HHE 20
A ARG A AFFE P A 19 sk, AEAR . #/46. PVC. PARZEIEAE 10%; RA
6. 5%%%5%#’94&?%%50‘(*: 8 JE b AR 0. 4%.
Wl ARG AR &5 75 ik
7. 2021 % 9 A IR T iRE——+—¥ * LR SKHREAIFHNAAEMK, W& Skew BERME. 1) &

i, EFTHRE KB

8. 2021 4 8 A MM B 4hE —— 1K A

B 18 &9 i A AE S SR b R L

9. 2021 4 7 A MR T HIRE——HFH R

BEYR S 4 KA H

10. 2 F ok 3 F 49 Bt o Rk — — Ik

8GR o 8RR AR T &

11. 2021 5 4 AHRT HRE——IkF

W TR FeyEA

12, AL 7 ) 4 BLAF 5 — R AR AR o
VAT A, F AL R

13. 2021 % 3 AR T HRE —— KB

LB I

14. 2021 5 1 A AT k& ——2020

EZ- S-S €N

FRHAA T @, AL AT SOETF BA4% (300 BA £ 51 RK) 44, 6 A
RBAkF) B A A FSE EkegiIR P I, R IVAAM
19. 8% A1 2] 21. 3%, 4 A ARFEA K33 &5 FAred i Sk &
AFEZ R, BRI EGIFONAALE 6 AT TaOFHEZINEAD
#9EAR S 45 4E, Skew 7 &, SOETF HAAL Skew M A& SAAAT49 L k4t
T, AP A4S @ B4 T 2 AR RAKKT, R IR T G 4
FAe R T AR, 2) Aot @, ARb. %KF 5.
AFAEE . P AR S W AN HAROR A KA e At A B, R E S E T
PR AA TR, BAKFHER FIE RN T okl B, A
A Tedksh b ey 35% EA £ 47, 2%; 48 & A& A it e i
BTk, ARAPTEHA, BAKDEEATONA TRETE EHA, A
PR GAAT 60%; AFAR AR A HE T, BAKHEERS
E5F, oFd AAney 32, 3%Fe 11. 8% EFE 39. S%A= 23. 3%; b, 4k
B A AFAR . P ARG A K ) R A ARG A ) 2 I AR K AFAE.

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


http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202206/t20220609_1168115.html
http://www.cs.ecitic.com/newsite/bdp/gpqq/qqxt/futureSay/newReport/202206/t20220609_1168115.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_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%

3 A BT GHAERA—R . B LA, §RBARIRRIIAEL B LG oo 1
AR A ETF IR B R F I, BB B et 2
T = B D Al a2 I 1= BT 4
AR AT ERARARE LK, BRI TEE s 5
e Y T DR A B b ST . N a3 AR 5
B A AR AREGER TR, BB R AR B A e 7
R EHS: BRI ES R EERGNBEML, BEH SKeWBEE R/ ..o 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 BOE e o < 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: 6 H, BIEBULEEZE IEFIZEITEL oottt en s 5
Kl 14: 6 H, BIEEULEE R IEFNZEITEL oottt 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
K19: 6 H, JE I U R G BRI B ZEIE T oo, 7
K20: 6 H, B0 A U 3 B e BRI B ZETE T oo, 7
K 21: 6 H, KEHH I S U R R BRI B ZETE T oo, 7
K 22: 6 H, I S 2 R R B B ZETE T oot 7
K123: 6 H, 24 MNMABERK 20 H 7529 sl R E ARSI BI R IIEITEL oo 8
BI24: 6 H, BOETF. HVo IV ZEZ oottt n e, 9
K 25: 6 H, SOETF S HIEL SKEW ZEZ ..ottt 9
BI26: 6 Hu JEMT. HVo IV ZE B oottt et 10
BI27: 6 Hy BRI HV IV ZEZ ettt 10
B 28: 6 H, KRR HV. IV BB ettt ettt n et n e seeee e 10
BI29: 6 Hu VP HVo IV ZE B oottt 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 4E6 H, I IR AR L
% 2: 6 H, dEEATIEEIEE TR FIEENZEITLL oot 5
#*3: 6/, 20 MR ARSI AR g Gedias Aok ED
F4: 6 H, 24 MABERI SRR SIS 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

BRI T HABERA—— AR FEARES, FRBATHIRRR
AARA] 7 L3 &

2022 56 A, A HARE HRRE 756.5 B k. KATA LA 30.1%, PR B HFHSE 840.1 HiK. &
AT A _EFF 3.3%. ETF 2A%. IR A48 B4 7 o 20 5F BIARAE 39 W BAAR P 69 K& &t 5 A 75.5% 2.2% A 22.3%,
BHAoHE L3 H 62.9%. 2.4%F 34.7%.

Bt 24 NEARURGG T A 4 N s EIAARE (3 AN ETF #2 1 ANE8), 20 AN A disdneg. L+ By
RE AL 10 TR AT R 10 A, FTE L 45 H 50ETF. 7 300ETF. £ 300ETF. PTA. ##4; H ¥
Fl e i XA AL 5000 7 Ut At A 14 A, BT R L 5B AP 300ETF. 50ETF. 457 300. BRib. 45 5.

& 1. 202246 A, A PRAPALT b

L] H¥IRZE (F53k) HH WA (R4, 1270 HEREE (53K
7 300ETF 258.6 19.8 2332
— & 300ETF 38.6 2.7 39.9
50ETF 274.1 14.1 255.2
JREZE ETF K41t 571.3 36.6 528.4
e B 300 45 16.7 11.8 19.9
W4 1.9 0.6 3.0
oK 17.0 0.5 60.5
KA 5.9 1.2 18.9
| 5.1 1.6 5.0
TR 16.8 3.0 27.8
SR & 25.5 1.5 63.2
HH i 12.8 0.5 12.7
WS 3.1 0.2 25
EH 2.7 0.1 6.6
i 2.2 0.5 7.0
[EEEL e S 9.2 0.5 222
PTA 31.5 1.5 25.7
PVC 2.8 0.2 5.5
P M 3.0 0.1 2.9
L 4.8 0.2 35
B 0.0 0.0 0.0
P 35 0.5 2.6
VakE! 5.4 0.5 5.2
AR 11.8 1.7 14.7
JER i 35 3.6 2.2
HmA KA 168.5 18.5 291.8
EFE 756.5 66.8 840.1

FAEIR: P FAERTA S 2222 Ak 535

8555 00 BB SO JR S AR



v {55 E 27

AR ETF IRA BRI E LA, BHFLEME

ETF AR B ¥R e LA, BHHFCEME. RXEF @, ETF WA YRR E 571.3 K. KT A LI
27.4%, 6.15 T35 Kk ikF ETF 438 B R a4 1083 Z 7K, 50ETF 4. 7 300ETF A, IR 300ETF
REHRRENF A 2741 k. 258.6 k. 38.6 Z ik, AT A 4 A AL 27.4%. 29.1%A= 17.2%. #He =
Z @, ETF #4 B ¥4563 5284 H ik, 477 A T46-1.9%, H+ 50ETF &4, 7 300ETF #4x. & 300ETF
A A HIEAE 5 R A 255.2 H k. 233.2 H kA 39.9 FiK, AT A 55 TA-7.5%. 3.9%F 4.6%.

BT PR 300 JRIEHAR B ¥R R FEFT A B4 33.0% % 16.7 Tk, B HBFL KA T-55%% 19.9
Tk,

WA LEEFE, 5 AR LA ETF I FH K P S 4034 558913 P, 8 E A K 3346 F. (4B A
i E B R PT R FEAR K EIE)

A1 PREARETHERS S48 (25 B F) A 2: ek AWM BRI EAZFLEAR(FK)
60.0 2.0 700.0
1.8
600.0
500 16 W\\ﬂ'\
14 500.0 /|
40.0 :
1.2 400.0
300 L0 300.0
0.8
20.0 0.6 200.0
10.0 \ 0.4 100.0
0.2
0.0 ” 0.0 0.0
B3TRRIINE&HS 82323228 99928922988
Soooooooooo8388 s © 9909099090999 Q9 Q9
N N N NNNNNNNCNNCN-GN-CNCN AN AN N ANANANANAN NN NN
w7 A K R e B KR (D . R e— R
FAHAN P AGTERBTH S 225 Ak 535 FAF I A LERBTA S 2252 M 5
B 3: ek aft & A B RREAR (FK) B 4: ealiiaantt & A BHFCEAR (FK)
700.0 700.0
600.0 600.0
500.0 500.0
400.0 400.0
300.0 300.0
200.0 200.0
100.0 100.0
0.0 0.0
o T N O A S N O d & N O o < At N O A < SN O A <N O A<
O O O 4 O O O+ O o o +H O o O O O 1 O O O « O O O +H O O
O O OO OO0 O O O O 4 +d +d4 —+4 N a OO 00 00 O O 0O O d d 4 +d N
I 1 AN AN AN AN AN AN NN NN I 1 AN AN AN AN AN AN NN AN
O O O O O O O O O o o o o o O O O O OO O O O o o o o o
N N &N N &N &N N &N NN NN NN AN AN N AN AN AN ANANAN AN NN NN
WSOETF M JM300ETF M YK300ETF W H14:f#1300 mSOETF m J"300ETF m K300ETF m 14 /1300
FAHF I P IE T S 2222 A 5 FHAN B AAERT S 225 Ak 535

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



v {55 E 27

'Hﬂ *R 3"—6 % EE % CITIC SECURITIES

SN AAERA, 6 A BAGEFEHAR S TIAFEDR, AR Z T Ebh 53.1%. H4E ik
# 47%. 50ETF. i# 300ETF 94X, i& 300ETF 14X 300 M& 45 HIACGA M FHR X5 & te o5 4 53.9%. 52.0%.
53.1%. 54.7%, HELE Ly A4 49.4%. 44.3%. 45.6%. 50.2%.

B 5 £adAUAMRIE. HEeE LI B 6: 50ETF HAAMRRE. HLE L
65.0% 5,500 75.0% 4.10
70.0%
60.0% 5,000 ’ 3.60
4,500 65.0%
10,
55.0% 60.0% 3.10
4,000
50.0% 55.0%
3,500 2.60
. 50.0%
45.0% 3,000 2.10
45.0%
40.0% 2,500
’ AN O A TN O A TN O A TSSO A 40'0% 1.60
O O 0O 4 OO0 O« 0 00« O OO0 -« 0 O NS AN OMOW—E WO A OOANNNLLOM
XTI IJIZILIISIISISNN RP2PR3cRRE8ExaaeSsaoR
O O 0O 0O O 0O 0O 00000000 OO o o A H H H H H Hd H H H AN NN NN
N AN AN AN AN AN NN AN AN AN AN NN NN NN O O O 0O 0O 0000000000 o o o
AN AN AN AN AN AN NN NN NN
PIR300FEEL (Ffl) oo AT 0 (5 LY 5560 8 L SOETF (A7fl) e 57 50 (LY o 153 3 17 UL
FHAN B AFFERDT S 2242 Mk 5035 HHF: FAGIERT o5 2228 Mk -3
B 7: 7 300ETF AR RE. HELE LI B 8: F 300ETF HAAM KRR E. HLE L
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% 3.10 50.0% 3.10
46.0%
2.60 2.60
44.0% 45.0%

42.0% 2.10 2.10
40.0% 1.60 40.0% 1.60
N N g O 0 O o~ o~ < © 0 O &N o < (e} N N & O 0 O N &N & W 0 O N N S O
- O O O O &« «® O O O O «#H « O O O - O O O O o «# O O O O «#H « O O O
(<)} o o o o o o - - - - - Ll o~ o~ o~ ()] o o o o O o - - i - - - 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 oo 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~

300ETF (£ifl) — cmmmmmn 50 5 7 LY e 5 i L 300ETF (£ifl])  cmmmmmn 58 151 1 L, o 5 1 1 L
HARI: P ASIERAT L 2 2222 Ak 25 AR SHERBTLE S 2222 A 53

A 9: 300 BAFHRAMARRE. HeE L

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
N N ¥ O 00 O N N & O 0 O N N S O
- O O O O 04 d O O O O +# +H O O O
O O O O O © © w = = = = = N N
= AN AN AN AN AN AN AN NN NN NN NN
O O O O O O 0O O O O O O o o O o
N N AN NN AN NN NN AN NN NN

=
)
il
Or
=
by
=
il
Or

300ETF (Fifl) e 2%

HAFRIR: PAAERBT L o 2228 A -3

555 A4 TE S22 106 A4



Hp 05 BE 77

e BHAXENFALHE

B e BB T &, 20 ASsuAt A A B ¥R EHRATA T 39.7%E 168.5 7 kel 5 47 5; BHHFLCE
AT A AL 14.9% % 291.8 K.

A 10: 2019-2022, AR A RIE (FK) B 11: 2019-2022, ALK AHHFLCE (FK)
180.0 400.0
160.0 I 350.0

140.0 I I 2000 I |
1200 ¥ I
I | 250.0 I 1 I 1
1 I I it ]
100.0 ] i M ] i 1
i1 P ¥ il
I gl 2000 1 i il i
80.0 1 ! I I il i i
N I H i 150.0 I 1 - i
60.0 i I i
I ) N l.1 i I
1 i 100.0 1
40.0 il i 1 1
] i 1 [ I | |
! i T HHHH ! :
200 ghyyl! ' "I U II il e 500 il '” | ”
AR T il T |
o ARRRRRRRRINR bR EdR Rt Rind it iantntnntl o Al i (LN
P L PP ELEISL P L EL QS P$ LS, PP LIS LT LEL PSP
w&q '@e w&q 'P@ w& '»@% x&g > 4 w&e N '\9WQ w@g w&x '»&N '@0 wQO & m&N '»Q 4 w&w w@» w&q '»& '»&o’ w@q '@@ '»“No’ x&g w&o '»&Q 'L&Q w&o '»&Q '@w\ w@ m&N ’L@} W&x w&N '\90 w@» w&m
mE mEK mAH m WD M MR R mE miRR niE mEKk mH m WG WG wHE mie e wEk iR
mEh WPTA  mPvC WM mZiE mEiiE mips P R w s mf mPTA  mpvC WA 24w miEe miPdE ok m Eh
HARI: PAETERETA oo 2222 A 530 AR P AEAERBTA S 2228 b F-3

A RAE D HRRERFLE. RXEF @, 6 A PTASRAR AR ERS, 4 31.5 73K, PVC #
I E R ik R, A 159.7%; 4 A 8 AR A ilded53) HBMMA A0 X HF 4 M 1.5 TIFRE E 150
AT, WEHNRBEPREH LG BILTF AR, HoE85 @, LRHIRENHCERE, £ 6327k PVC
W IBIG R T, A 94.2%.

BAVE R ARIG R FdE, 6 A 20 MNuftd B3 mM 18.5 14T, B AWK 56.8%. L+, FEibegi
Bk PVCHikRS.

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

160.0%

PVC
°
140.0%
120.0%
100.0% il
o PTA ®
so0% | ROM Aok - JE i
‘ WA o FEAE P

0 ol . L .
60.0% ERW‘}?E/ akz: S T

HH
400% | ® ke .

20.0% T
2 r
0.0% ® La &
0.00 T_ 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00
-20.0% S

AR FAFERNT L I 2222 AL 555

5 05 A5 IE S22 0 G Ak 4



HARZZ 5 R 55

G o g e 27

CITIC SECURITIES

AR A RARNFS LK, JRiretia TR

EREATH): AROGIFE LR, MK RLA TS FRA

ARG, 6 A A IR HE T B4 EAK, EIERRE IRIESR AL ) L ARAE 4R LK 6.7%. 11.9%.
16.9%, F4E 1000. EiE 2000 % TAEFEH %) LKk 10.1%. 8.7%. HHEA MK LK 2.1%. 50ETF. 7
300ETF. & 300ETF. 7R 300 #§&wa /M HAaAreg g LK, 2 A 54 L3k 9.9%. 10.2%. 10.3%7F= 9.6%.

KBS, BBAFE R G KI5 An S Ar F Rk S B T E3) 20% AT, Aldbtrds. & la4d F5 5510
KN FEA 25%vA B, EIELRAE . IRIERAS. TS 100, A dARFE . 1B A FE S 10 AN4540% 50ETF. 7 300ETF.
& 300ETF % 3 A~ ETF HAAAT49 64 BKBA 1 BU% ) F 4o T B R P

B 13: 6 A, &30k EF Bk shFETIL

30.0%
IEREEE =54 11100 e
e i RS
25.0% FHEL000 g b e e
[£11F2000 °0“ ‘
20.0% — 'Y YIAR300
" 500 °
= ° & YR300ETF
dz 15.0% k50
=
- v S0ETH Y'300ETF
10.0% BT
5.0%
0.0%
0.0% 5.0% 10.0% 15.0% 20.0%

X a2t 5

FAHAN P AGTERBT S 2222 Ak 535

B 14: 6 A, BARE0KEF IS F AL

WaFE  ksFE KLt mRXE#H

Ak FE 16.9%  28.5% 6.96 -3.0%
FIEmAE  11.9%  21.3% 6.62 -2.2%
#8100 11.0%  22.5% 5.72 -2.6%
FIE 1000 10.1%  21.3% 5.58 -2.5%
FE 300 9.6% 17.7% 6.47 -1.5%
E4E 50 8.7% 18.0% 5.72 -1.9%
E4E 2000  8.7% 19.8% 5.12 -2.7%
FIE 500 7.1% 17.6% 4.71 -2.4%
LIEFE 6.7% 14.4% 5.45 -1.5%
eAFHEL  21%  263% 1.02 -5.3%
& 300ETF  10.3% 17.1% 7.31 -1.3%
# 300ETF  10.2% 17.1% 7.26 -1.2%

S0ETF 9.9% 17.3% 6.89 -1.8%

FALF IR FAEAERTTH o 2222 Mk 530

AT EIFE, e 30 NPAE—BATLASH R E, 29 MT3gs Bk, HPIEEERSE. B HRERI

BEIR . A FHORIKIEA L, RA LS LIIE TR 0.6%.

%2: 6 A, PAEEATLISHOKE R R K FExTb

K#EE EHE TEks  RXEH KEE EHE Tk RAE#H
HREMSE 22.0%  36.9% 6.903 4.7% LA 8.4% 29.8% 3.270 -5.0%
7 % & R AR IR 18.8% 33.0% 6.608 -4.1% Bk 6.0% 23.0% 3.020 -3.8%
& 15.4%  41.1% 4328 -6.6% Mk 4.5% 15.6% 3.360 2.1%
&SRt 14.0% 23.2% 7.196 -1.8% Rk B 4.5% 21.4% 2.456 -4.5%
e 121%  23.9% 5.940 2.4% HRAT 4.4% 15.6% 3.296 2.2%
etk 12.0% 33.3% 4.170 -4.4% 1% 4.0% 20.5% 2.301 -3.0%
AR 12.0% 24.1% 5.827 3.3% zh 3.6% 15.5% 2.670 2.6%
M 11.4%  21.4% 6.319 2.2% BB 3.3% 16.6% 2.318 3.2%
AT 11.3%  24.6% 5.348 2.8% HERE 2.8% 13.0% 2.536 -1.9%
EH 10.7%  20.9% 6.028 2.3% %3 2.8% 41.3% 0.953 -13.6%

T 45 B 5 1E S S B 6 BT AT 0



v {55 E 27

HH *y 3—C % Hﬁ % CITIC SECURITIES
JERAT &Rk 9.9% 29.1% 3.925 -4.9% AR 1.5% 19.8% 0.979 -4.6%
15 9.6% 22.9% 4.879 -2.5% BREE 1.2% 14.9% 0.959 3.7%
21 4% 9.0% 19.1% 5.553 2.8% ZR 0.9% 13.7% 0.783 2.4%
B E L 8.6% 31.5% 3.181 -3.7% LHRARAELR 0.8% 14.4% 0.700 -1.8%
WfE 8.5% 20.8% 4.788 -3.0% ik B -0.6% 25.4% -0.125 -9.9%

AR FAEAERDT A 2220 A -3

M A A STk S R T AR A ETF A4769. 6 A, BABARe9#4: LK, 2 A 50ETF. PR 300ETF ¥4
BARWE LK, e ERESESAMRLES, &TF 21 F 245884 KF.

A 15: 50ETF. 300ETF, 2021 %4-& # A 16: 50ETF. 300ETF, 2021 %44 #
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
208 8 8 & =& & 2 32 27 208 8 82 & = & @ 8 3
S 8 3 8 &8 = 9 8 3 3 S 8 3 8 3 & o 8§ 3 8
o - - - - - - o~ o~ o~ o - - - - - - o~ o~ o~
S 8 & & 8 o § o9& 4o 8§ 8 &8 8 8 &8 & 8 o9 § ¢
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e S0ETF e J/1300ETF s /X 300ETF e— 50ETF  cmmm—j1300ETF e X 300ETF emmm—50/300
FHET B AZIE LT S 2552 b 55 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 #
4.10 35.0% 6.00 35.0%
3.90 30.0% 550 30.0%
3.70
25.0% 25.0%
3.50 5.00
3.30 20.0% 20.0%
4.50
3.10 15.0% 15.0%
2.90 400
0, . 0,
570 10.0% 10.0%
2.50 5.0% 3.50 5.0%
— 00 o o — — — [ee] o o — 00 o o — — — 00 o o
™M (V] [20] ™M [e0] [e0] ™M [\] [20] [20] [e0] o [20] [20] o ™M ™M o ™M ™M
A d & & b & & & & &b A & & b b S A& A T b
— o o o o — — o o o i o o o o — — o o o
S T/ P T/
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 [oV] o o o o o [oV] o o o o o o o~ o o o o o
e SOETF e 20 H [ LIRENE CHHD e 300ETF e 20 H 7 SRS (A7 5D
FAFFE S FAZIEIRETA 5 2222 b S5 RAHFIR: FAGAEIRGTA B 2522 Mk F 5

555 A4 TE S22 106 A4 K
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CITIC SECURITIES

BN ST, &5 5.

Fil. BRAAKEFHREKF

AR BBAR F &, P S84 A R4 T H 20 MFw) 6 A R I T ERPTR. 20 A duft

FH 19 ANk, ARAEM . FRA%. PVC. P4RZKTEAL 10%;

AAH Rk 0.4%.

B AR, K B, AR, PARSF AN BABOR ARSI K 69 suFt, £ 6 A8 ARsh R A S

£3: 6 A, 20/ SR IBAFGHIE LT (BB R REGHE)

WEE dHE Hs  RXE#® KB WEE dShR TEks RRXIR &K
A -20.1% 30.5%  -9.10 -24.0% 24.7% | T8 -54%  21.1%  -2.78 -12.8%  13.4%
4% -124% 26.0%  -5.73 -16.7%  16.7% | &% -4.8% 103%  -5.47 -4.9%  4.9%
Pve  -11.2% 219%  -6.26 -16.7%  17.5% | sk  -43% 23.4%  -1.95 -5.0% 5.1%
7R -10.6% 16.5%  -8.26 -12.6% 12.7% | PTA -3.9%  327%  -1.17 -14.1%  15.8%
“wrE -82% 399%  -2.16 21.9%  22.9% | 8 3.7%  12.0% -3.44 -8.4% 8.6%
EZ L -8.1% 24.8%  -3.65 -127% 12.9% | A% -32%  11.2%  -3.14 -7.1% 7.3%
EH -74%  23.0% -3.62 -11.7%  11.9% | &% 3.1%  7.7% -4.65 -44%  4.4%
F&E -7.0%  18.0% -4.43 -8.8% 89% | #E&  -29% 13.0%  -2.46 -6.5% 6.6%
2 -6.9% 22.2% -3.45 -10.7%  10.7% | #&  -1.7%  7.1% -2.63 -2.0%  2.0%
AR -5.8%  31.5% -1.92 -10.8% 10.8% | R 0.4%  28.4% 0.29 -11.0%  11.4%
HARN . FA1GIERBTA S5 2528 Mk 3
B 19: 6 A, RibIGOIE R HA L) R LS B 20: 6 A, %7 BHIMEF R AR F A
1,150.0 40.0% 5,200.0 50.0%
1,100.0 30.0% 4,700.0 40.0%
1,050.0 30.0%
0000 20.0% 4,200.0 o0
950.0 10.0% 3,700.0 10.0%
9000 T N A D 0.0% 3,200.0 N D D D oA D DA D 0.0%
IS S S M S T2 S S S 2 A 2 VM S M N M N I A S S AR 2

— ] e—20 RS (D

s SR e 20 ] [ SR BN (D

AR A HEIRAT A 2 2222 AL 525

B 21: 6 A, AFAER I GOIE R I RS A Y

AR FAGIERBT A o 2522 Mk 35

B/ 22: 6 A, PARSATIK S RIS Fa ik 3h R A

1,500.0 40.0%
0,

1,000.0 30.0%

20.0%

500.0 10.0%

0.0 0.0%
S S SIS > o
S S L A A N ; v
§ S I

v v v S
VAR Y SRSy
» > O S S

e EERE ] e 20 H 7 SRV B CFHD

ESS
>
>

O
2
O
=)
2
2
i)
)

o

v

5,000.0 20.0%
4,500.0 15.0%
4,000.0
10.0%
3,500.0
3,000.0 5.0%
2,500.0 0.0%
N D D DO AN D A D
w'@/% VQ@D A Qw'édb W'Q@”u°b>w°(°”v°&v°bﬂw°&x°&
I R R S g i

VAl 20H 5 s esh A ChiD

AR A HERAT A 2 2222 AL 52

AR FAGIERBT 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

R EM: SRPRREEHELERONEEMK, BB Skew K E
R

6 A, 24 N EABARE 20 B Yk E (HV) HEFfBA4EFHE (IV) ¥Ext bt T, 244089 £ IR
BAHE, BERDEEAEY, ARPERHERT T L. RILA. PTA. R F AT KR K. LK%
G, BER. A PEFRFEDE . PRBEERSFLEAK. KBRS F AN E RIS F G BN H
RFE, BERDEFHYELERZ T EREDEFIHME, AaBTHRGENFZERERIRES (THT,
AmERKSELBEZ L, 2REYEHLBEZT).

B 23: 6 A, 24 ANHIAAFE) 20 B 7 S0k h R B A 140k 3 F 3 (E T bk

60.00%
RIS
50.00% o
R e
I 40.00% — KA ° b Liast
= A s @ AT S
ol u k) e R Qe o
R 30.00% N T O y=1.1331x+0.0325
X Vel o« ® e R? =0.9095
@ L Dekae 3 1tk
2 20.00% . °Qq ...... e o® e
s J R VK300ETF \- U4
----- BN Ay
10.00% (X B RPN - 300/% 45
S '300ETF
0.00%
0.00%  500%  10.00%  15.00%  20.00%  25.00%  30.00%  35.00%  40.00%
B EIE SOl

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

6 A, THkah LI, A akBIRIEA KRG EA. 45 5. Boh . ARG T S 2 S AT B Ak B
BB FH AR ZKT: FAe. BR. GBS E LIRS A LAk ) R4 4%. 50ETF. 300ETF % 4 4k i
18 Ak 2h A ANE E A 24 /> oAt o b F A ARAKT

&4 60, 24 NIIBATA AT ARG KN FE 12 B, ARE AP RIS F SRS 5 £ME

v HY AR KRAX v IV75% IV &+ IV25% v IV & k-
IV75%-1V25%

¥{E ¥ v v BK HoEE A% S4EE - ) IV &AL
P4R 17.8% 11.2% 112%  233%  325%  235%  149%  11.7% 11.1% 21.4% 11.8%
%5z 48.8% 37.1% 45.6%  53.7%  62.5%  57.0%  43.6% = 43.0% 41.3% 21.2% 14.0%
Y-8 39.5% 28.5% 352%  472%  48.8%  46.0%  37.8%  35.0% 29.4% 19.4% 11.0%
A% 21.3% 15.9% 17.8%  27.0% 33.8%  27.0%  183%  17.8% 16.9% 16.9% 9.3%
P4 22.5% 16.5% 18.7%  283% 31.7%  273%  21.8%  182% 17.3% 14.4% 9.1%

8555 00 BB SO JR S AR 5|



CITIC SECURITIES

*i&iﬁﬁ

HAZZ 5 AR 55

BACR, 36.4% 33.1% 32.8% 37.5%  45.6% 41.1% 34.8% 32.7% 31.3% 14.2% 8.4%
PTA 34.1% 30.5% 29.0% 37.4%  41.2% 35.8% 34.3% 33.5% 28.0% 13.2% 2.3%
AR 36.7% 24.5% 32.9% 39.5%  45.1% 40.0% 35.0% 33.3% 32.3% 12.9% 6.7%
PVC 24.1% 19.0% 20.5% 28.5%  32.3% 28.2% 22.9% 20.4% 19.5% 12.8% 7.8%
£x 27.7% 23.2% 25.4% 25.0%  35.7% 29.4% 26.5% 25.8% 25.0% 10.7% 3.5%
P4 20.9% 18.1% 15.3% 23.8%  25.9% 23.1% 21.4% 17.4% 16.6% 9.3% 5.7%
Gl 29.6% 20.2% 28.1% 31.8%  35.1% 31.5% 28.8% 28.1% 27.8% 7.3% 3.3%
AR 20.5% 12.9% 18.4% 22.1%  24.1% 22.1% 19.7% 19.2% 18.7% 5.3% 2.9%
RE% 19.9% 12.2% 19.9% 209%  23.6% 20.9% 19.2% 18.9% 18.5% 5.1% 2.0%
wH 20.0% 12.9% 19.4% 20.0%  23.3% 20.6% 19.7% 19.4% 18.3% 5.0% 1.2%
PE 13.7% 7.5% 11.9% 16.0%  16.4% 15.4% 14.1% 11.6% 11.5% 4.9% 3.8%
2% 21.8% 18.7% 20.7% 24.1%  243% 23.0% 21.2% 20.9% 19.9% 4.3% 2.1%
2R 10.6% 8.9% 10.5% 11.3%  13.1% 11.3% 10.3% 9.8% 9.6% 3.5% 1.4%
# 300ETF 20.5% 16.9% 20.5% 21.1%  22.0% 21.1% 20.4% 20.1% 19.2% 2.8% 1.0%
% 300ETF 20.9% 16.6% 20.7% 21.7%  22.3% 21.7% 21.0% 20.4% 19.6% 2.7% 1.3%
300 B&48 20.8% 17.2% 20.5% 21.4%  223% 21.4% 20.7% 20.5% 19.7% 2.6% 0.9%
S0ETF 20.4% 16.5% 19.8% 213%  21.9% 21.0% 20.3% 19.8% 19.3% 2.6% 1.2%
aiE 10.3% 7.9% 11.0% 11.2%  11.7% 11.1% 10.3% 9.6% 9.3% 2.5% 1.5%
A% 26.6% 21.6% 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

SmAt R A, ARG &, vA LR AT 50ETF HAX (300 #IR £ A K) A6, 6 Ara4kshE (TR
LK) A AR F S Eikeg TR @ B, R IV AAM19.8% 3] 21.3%, A RS EKHEY G
TFARGG SRS F, AFEZNR, BAEESHIESFONKALE 6 A F T a) 46 2 I A 2 49 B4 K4F4E,

I\ Skew f B kA AR S E @ T, RAVIE(BALIAF AL 3 F-BALA M TEA 0K ) 5 FAE 8408 5
F oy Xkt B Skew, H E1E343% Delta 26314 0.25 #4748, Skew A Z, HLEBALIAEART A F, T
Wk ARGE A, Skew MAK, NBLBA AL IAABAT AT, TIHHLMAIN. 6 A, 50ETF HAX Skew HLA HIARAT4Y
ERBFE TR, AT Add it i EAFURRKNKT, RABRT HFEEF A bEEE T A R,

B 24: 6 A, 50ETF. HV. IV &% B 25: 6 A, S0ETF 5414 Skew £ #
23.0% 3.100 15.0% 3.100
21.0% M A 3050 3.050
19.0% 3.000 10.0% 3.000
17.0% \——/—A\/-./ gggg '
15.0% 5850 5.0% 2.950
13'0:/0 2.800 2.900
11.0% 2.750 0.0% 2.850
9.0% 2.700 @ 2.800
7.0% 2.650 5.0% ~
5.0% 2.600 S 2.750
— ~ ~ (<)} o0 n ~ — %) ~ <)) N 2.700
TR C S R A D S B U -10.0% :
e T T SR S S SR SR A 4 2.650
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
S & & R & &8 &8 8 & S © 15.0% 2.600
~ ~ ~ ~ ~ ~ ~ ~ T42.U .
e S0ETF ] S 7% e 50ETFIV SOETF( A %il) e SOETFSkew — emmmmmms 50ETF( 45 )
FHR: PAGIERET 4 55 2252 Mk -3 AR P AHERT L o2 2222 Ak 555

BB RS @, VAR, 4F G . ARAh . PARFm AN BIROR A K SR A, LA A6 IV, HV
BN A A Hede T B T RN AS R 5 e TSR KA FTE I, B & A F A R a4 T kil EA,

5 A TE SC2 SR B 5 2R 5 )
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,HH *ﬂ 3—C 2 EE % CITIC SECURITIES

& P 1e8 Kk shF b | el 35% LA £ 47 .2%; 4kF & ih#s A st e ilkik TRRA KA Bret, [k sh & 4
gMAE T kATl B, A PR 5481E 60%, A RMEEAF N AA BT T I, A4 A4R M 444 A H4: Tk,
BA KRS FEESE L, 25 d A6 32.3%F 11.8% EH £ 39.5%4= 23.3%; R, k5 & . AFAm. P4R
8 BB K B B A AT R A4S 38 2Tk — 49 fi A8 K AFAE.

B 26: 6 A, FRik. HV. IV AH B 27: 6 A, %5 %. HV. IVAH
55.0% 1.10 70.0% 1.10
1.05
50.0% 60.0% 1.05
45.0% 1.00
50.0% 1.00
0.95
40.0%
0.90 40.0% 0.95
35.0%
085 30.0% 0.90

5

30.0% 0.80
20.0% 0.85
25.0% 0.75
20.0% 0.70 10.0% — o~ ~ o ™ n ~ — ™ ~ 2 0-80
- o~ ~ (o2} [22] wn ~ — on ~ (<2} [32) L L — - - o~ o~ o~ o
o - - -~ i o~ o o o~ ) O ©o o 1 1 1 1 1 1
T S S TR T T A A R A
8 g g g 88888 4§ ¢4 § 8888888 ¢ 8
L ¥ & 8 g & 8 88 88 8 8 ~ NN N s )
JElHY JETHALY e JEL ] (5D e FJ AT HY o A RV e B (A5 50D
HARIR: FAETERBT A S 2222 M F 5 AHRIR: PAETERBT A o 2220 M55
B 28: 6 A, A4, HV. IV A# B 29: 6 A, P4A. HV. IV A#H
50.0% 1.05 37.0% 1.02
45.0% 5 1.00
1.00 32.0% 0.98
40.0% 0.96
5
15 0% 0.95 27.0% 0.94
0.92
30.0% 0.90 22.0%
0.90
25.0%

) 0.85 17.0% 088
20.0% 0.86
15.0% 0.80 12.0% 0.84

e 0.82
10.0% 0.75 7.0% 0.80
— o ~ (o)} (a2} wn ~ — on ~ (<2} i o~ ~ (o)} (a2} wn ~ — [a2] ~ [«2}
AT S T T S S SN B AR Vv A BN BN
NN A A A A s A NN A e e
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~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

e [T HY o ARSIV e AR (A7 %D e P HY e P ALY m— i CF D
HARI: P ASIERT A B 2222 Ak 52 HAHRI . FATHERLTLE I3 2222 A 53

555 A4 TE S22 106 A4



L

SBER

A I ARE X B IR R G BOME ML R« KAl RIS B A F M 5 0 (SRS B A R A 7 XL TR AL (LR GERR “HFiEss ") 3
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 . AR EPEIE . MRS TR R BRI I T ESH 2, AR R &, R
WIEIES e Bral A G TR A A BB L3 . PR TET A BRI AN B AR 3 T A P ETER 557

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 SRV SR AR, U 2 R A B R AT 7R AR ST . AU A3 7 REIBE R LA LA 5 A i i B S R UE S5 50
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

REPFIEFFHEFEEN, EMATBUEMEREH RRBHERRE.

PSIES 2022 fRIVFTA « {RE— A



