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HRRE -0.9% 16.2% -0.548 -6.0% BAT -6.1% 15.2% -4.867 -7.0%
KL -1.0% 21.2% -0.458 -4.5% JR4RAT £ 8k -6.9% 15.7% -5.451 -1.7%
etk -1.8% 22.4% -0.807 -1.7% EZ -1.2% 23.8% -3.549 -10.4%

#=HR 2.2% 18.8% -1.256 -4.9% #H -8.8% 20.8% -5.170 -10.0%

it A 2.4% 20.2% -1.248 -7.6% £ R 9.5% 14.9% -8.657 9.5%
b s 2.5% 17.4% -1.570 -5.9% HWRERS -102%  29.6% -4.101 -11.8%

FAFRIE: PG IEARBT L 2 2222 A 3

MM A e Fe ik ) F AR A ETF BA7r89. 7 A, BAAFeIHS: Tk, 2 A 50ETF. 7K 300ETF 344
RRXWE TR R EREs R4 AFEAK, t—F TE2| 21 5 2456 HAKF.

A 15: 50ETF. 300ETF, 2021 44 # A 16: 50ETF. 300ETF, 2021 44
6.00 1.15
i 1.10
1.05
5.00
1.00
4.50 0.95
4.00 0.90
0.85
3.50
0.80
3.00 075
2.50 0.70
— o0 o o Ll — — 0 o o — 0 o o — — — o0 o o
m o (22} ™M (a2} [a0] m o (22} ™M [a0] o m [22] o [a0] (22} o [22] ™M
Ad 2 O h S A A b AAd b b S A A s O
7 Q@ < Q@ < i i < < < < < Q@ Q@ < i < Q@ <
o — i i i — i o o~ o~ o - i i - i 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~ ~N o~ o~ o~ o~ o~ o~ (o] o~ o~ o~ o~ o~ ~N o~
e GOETF e JJ1300ETF s X 300ETF e SOETF e J'300ETF YA 300ETF emmmmmm 50,/300
FALF IR P ATAERLTH oD 2222 M 537 FALF IR FAAERETH BRI 538, 2 L FRnld)T 1
B 17: 2021 4 %4, 50ETF 5 20 B 7 &k 3h % A& # A 18: 2021 % %4, 300ETF 5 20 B /i ¥k shF A #
4.10 35.0% 6.00 35.0%
3.90 30.0% 30.0%
o (] 5-50 o (]
3.70
25.0% 25.0%
3.50 5.00
3.30 20.0% 20.0%
3.10 4.50
15.0% 15.0%
2.90
10.0% 4.00 10.0%
2.70
2.50 5.0% 3.50 5.0%
— 0 o o - - i o] o o — [ee] o o — i - 0 o o
m o (23] ™ ™M m (92} o ™ [22] [a0] o [22] [22] (92} (92} m o m [22]
Al 0 b O A A b A N -
¢ @ 9@ © Q@ <9 < 9 9 O T 9 Q@ 9 9 o + 9o 9 Q9
o i — i i — i o o~ o~ o — — i 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~ [a\] o~ o~ o~ o~ o~ [a\] o~ o~ o~ o~ o~ o~ (o] o~
e SOETF e 20 [ [ BN (%) e 300ETF e 20 [ JJ7 SR BN (A5 )
AR A IEHRAT A 5 2222 Ak 52 AR P AEHERBTLE S 2228 b 52

5 05 A5 IE S22 0 G Ak 4 K



HARZZ 5 R 55

a

Hp 05 BE 77

CITIC SECURITIES

MBI AP ER Tk, M. 855, RbKAERF

AR IBAR F &, P g4 A RIS T H 20 MFwy 7 A R I T RPTR. 20 A deft
B 18 ANILEE, ARARM . ARARIENEAL 10%; R A MEF 2R Lk 1.7%F 1.6%.

B ARG, KkE 8. P ZAAFOINIBRIM R A, £ 7 A iksh E LS.

A3 7TH, 20/ 8 &R HBAFGHIEL T (Blks R 56T

KER Rk T RXEH ER KEE kR ZEks)  RAkOH KB
A% 1.7% 19.9% 1.05 -3.6% 3.8% R -4.4%  45.6% -0.88 -129%  13.3%
2 1.6%  21.9% 0.93 -4.9% 5.4% EX S -4.5% 15.6% -3.36 -6.1% 6.1%
ré -0.5% 30.2%  -0.04 -7.1% 9.1% WAt -4.7%  24.6% -2.13 -10.4%  10.6%
=k -0.7% 12.5%  -0.58 -3.3% 3.3% iR -4.9%  22.6% -2.46 -11.2% 11.3%
= -2.6%  23.1%  -1.19 -9.2% 92% | &RHR  -59% 42.9% -1.40 -13.2%  13.8%
#wFE  -27% 485%  -041 -142%  16.1% | ¥4 -6.6% 29.9% -2.46 -12.8% 12.8%
£ 29% 11.1% -2.96 -5.1% 5.1% PYC -6.7%  30.4% -2.48 -16.0%  16.0%
v -29% 28.2% -1.03 -10.0% 10.0% | PTA -9.5%  37.0% -2.93 -18.1% 18.4%
¥ -40% 28.0% -1.52 -7.7% 7.7% | ##@#H  -10.7% 49.0% -2.42 -17.0%  17.0%
REa%  -43% 22.9% -2.06 -9.3% 9.3% % -16.0% 40.7% -4.91 -19.9%  19.9%

HARN . FA1GIERBTA S5 2528 Mk 3

B19: 7 A, RibMKEFRIEHIESFEALY

B[ 20: 70, %7 AHERIKEFREARDFE LAY

1,100.0 60.0% 4,200.0 60.0%
1,050.0 50.0% 4,000.0 50.0%
1,000.0 40.0% 3 8000 40.0%
950.0 30.0% 30.0%
900.0 20.0% 3,600.0 20.0%
850.0 10.0% 3,400.0 10.0%
800.0 0.0% 3,200.0 0.0%
o < (e} ] o < [ee] o o~ (o) o0 o < o [ee] o < 0 o o~ o (o]
m o o o — i — o o o o o o o o - — — o o~ o o
O O U U N N G N
o o o o o o o o o o o o o o o o o o o o o o
I 33 333 3aa T 33 aadaadad
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~
— G 0 H 7SR D e ) e 20 [ 7 SR BR CAHHD
TAFN P IEAEIRFTA % 2222 Mk 535 AT FIEAEIRFTA B 2222 Mk 535
B 21: 7 A, PARITME R I8H A0k 5h A # B 22: 78, SIS RIEH ko) A S
4,000.0 35.0% 39500 30.0%
~ ~  30.0% 1900 25.0%
3,500.0 ></__/ 25.0% 38500 20.0%
15'0(;; 3,750.0 15.0%
3,000.0 10.0% 32500 10.0%
5.0% 3,600.0 5.0%
2,500.0 0.0% 3/550.0 0.0%
o < O o0 o~ < [oe] o o~ w o0 o < o o] o < 0 o o~ (e} o0
m o o o i — — o~ o o~ o~ [22] o o o i i i o o o o~
R G N N N O O G
o o o o o o o o o o o o o o o o o o o o o o
SRR A A A A A A T dd 33l aaa
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 PV 0 H 7 SR D e 1] e 20 ] [T SR YR BN (LD
TR P IEAEIRFTA % 2222 Mk 535 I FIEAEIRFTA B 2222 Mk 535

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

WA M SRR RK R ME, & Skew F HTEH

7R, 25 N EARATE969 20 B ks F (HV) B{EAREEE % (IV) HErfde T, SrkBse) 5 iR
KENFE., EERSHEBERAET, BRI 4T 2. Fib. A4 F SRR K. HAREE KR F LK
Eﬂv E—* ‘1517}5‘ /)j/\%;nuﬁ/)izj]ffxd\ ﬁ}];’:x[‘ /ﬁk’iﬁ%“d’bfmﬂ& U\F /)iz]b$7}ﬂﬁ%[{j‘/ﬁi‘5]b-§‘ﬁ/]/m FJ//:L;‘\
F L /)éiz}ﬂr%i’wﬁﬁ@m%%Fﬂé{d]%%i’wﬁ BRI ENAREI G (AT UA R L A B ERZT,
7 A /.,\mééei’:mfi%‘éw

B 23: 7 A, 25 ANH8AF69 20 B 7 S0k oh F HE A 1840k oh F 3 (E T Ik

60.00% PR
e
JR
50.00% o .
i PTA i e
i () . s
i 40.00% N it
& P LR y 51.0061x + 0.0392
po . B, o & L 2.
B sootet o gy ¥ o R"70.929
E 30.00% VR300ETF & . L
= - Q.
3 Y'300ETF o 2 I
b B8 L ypun S SN
£ 20.00% .
P~ e
® BRI - 1000/ 45
10.00% | ”%‘?K 50ETF
=i :
0.00%
0.00% 500% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%
P se B Z A

FALF IR P AEAERBT A o 2222 555, Wind

TATEMATT 25 NABATEY AT 4G 1 SRS F . BRI F B, BEEDFETEIL, REKHF
AL, B At A K & SIRL & 8 6 245, VA EJ’\ LAY I8 K B B KR IMEZ ) 6 248, T84 3
EZAET AR A Z A PP AN EFTEE, —T2E LR T IR ERHONAS KD, B {RFIE R
5000 7 vA Lo At R P AR

7 A, ARk AR Fa Ak sh B SkA5 B . ARARY . PTA 5 7 s 2050 Sa b BIAR 18400k 30 & 4 3 32 5 KT
PA. i* G A5 T S B AT AR 18 Ak Bh E 4%, 50ETF. 300ETF 4 5 NGk IR a4k 3 & B A5
B £ 25 A duft a4 F i AKKF, F4E 1000 ALAE HAR 69 184K 3h R 349 5 F w2 dk A4,

KA TR, 25 NABATA AT 09 RGN F 2 B, ARE-AY RA I F) F SR B £ (A

v v AR ARAX Iy IV75% IV ¥ IV25% v IV & A-
IV75%-1V25%

#h #h IV v KK i % s & IV 4
A 35.4% 37.0% 27.0%  27.8% 56.7%  40.7%  33.1%  29.3% 26.0% 30.7% 11.4%
Rk 50.3% 43.7% 472%  358% 659%  55.5%  49.6%  45.6% 35.8% 30.2% 10.0%
P4 31.4% 28.4% 233%  20.6% 42.8%  358%  333%  25.1% 20.4% 22.4% 10.8%
%y 5 56.9% 47.0% 53.7%  48.6% 68.0%  612%  58.6%  50.6% 48.6% 19.4% 10.6%
g 27.6% 28.4% 25.0%  29.8% 31.5%  303%  30.0%  29.7% 12.4% 19.1% 0.6%
Pa 30.7% 31.4% 283%  23.6% 41.0%  32.0%  30.0%  28.8% 22.8% 18.2% 3.2%

1 45 0 BRI 32 IE SC 2 S W e 5t 2k 4 [ 8]



HAZZ 5 AR 55

a

Hp 05 BE 77

CITIC SECURITIES

BH 26.1% 20.4% 20.0% 20.7%  34.2% 28.8% 26.4% 24.2% 20.6% 13.6% 4.6%
PTA 42.6% 34.2% 37.4% 41.6%  49.6% 458%  43.1% 39.3% 36.3% 13.3% 6.5%
RA® 25.5% 18.4% 20.9% 202%  31.5% 27.9% 25.7% 23.4% 20.2% 11.2% 4.6%
24 27.4% 24.1% 24.1% 223%  32.9% 30.0% 29.1% 23.5% 22.2% 10.7% 6.4%
Péa 25.9% 20.6% 23.8% 21.2%  31.2% 27.4% 25.8% 24.6% 21.1% 10.1% 2.7%
PVC 34.3% 27.2% 28.5% 309%  39.8% 36.7% 34.5% 31.8% 30.3% 9.5% 4.9%
BACH, 41.6% 38.5% 37.5% 389%  47.5% 43.5% 41.3% 40.0% 38.1% 9.4% 3.5%
AR 45.9% 45.1% 39.5% 44.4%  51.4% 47.8%  452% 44.4% 42.3% 9.1% 3.3%
IR 22.3% 17.9% 22.1% 18.6%  27.7% 23.6% 21.6% 21.1% 18.6% 9.1% 2.5%
kil 35.6% 27.5% 31.8% 31.6%  40.3% 39.0% 34.2% 33.7% 31.6% 8.7% 52%
EX S 14.0% 14.0% 11.3% 122%  18.4% 15.9% 13.3% 12.6% 11.2% 7.2% 3.3%
P& 16.4% 9.5% 16.0% 14.7%  20.1% 17.4% 16.0% 15.6% 14.4% 5.7% 1.8%
a4k 11.9% 9.2% 11.2% 10.8%  15.1% 12.6% 11.5% 11.3% 10.6% 4.6% 1.3%
300 B&48 20.1% 16.1% 21.4% 20.0%  22.2% 21.2% 20.0% 19.1% 18.1% 4.1% 2.1%
S0ETF 19.7% 15.7% 21.3% 19.8%  21.4% 20.6% 19.7% 19.0% 17.7% 3.8% 1.6%
% 300ETF 19.7% 15.1% 21.1% 19.6%  21.2% 20.8% 19.6% 18.9% 17.5% 3.7% 1.9%
& 300ETF 20.0% 15.2% 21.7% 20.0%  21.6% 21.2% 20.0% 19.2% 18.1% 3.5% 2.0%
1000 px 4% 22.3% 19.6% 0.0% 23.1%  23.6% 23.1% 22.7% 21.2% 21.1% 2.5% 1.9%
ZHA 26.6% 24.3% 26.6% 26.6%  26.6% 26.6% 26.6% 26.6% 26.6% 0.0% 0.0%

FAFFIR: P (SHERBTH S 222 b 525, Wind

oAb kA, ARG @, vA_ERFT 50ETF A4 (300 AR ZA R K) 44, 7 Areskashd (THE
H &A% %)
EGAR MM ZILE EAD R FAET 093EL, A REE A Ak, A MRS ERDEYZ TGO M LEDE.

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
4 Mg A, Skew A, T HLEA B A IA AR AT,
THEAPTEH, &R 5 T T 4E T ARSI,

LK) AAAMRHBES T IRTESG THRARAFREH, TLIVAEAM21.3%TFE2] 19.8%,

B 24: 7 A, 50ETF. HV. IV &%

23.0%
21.0%
19.0%
17.0%
15.0%
13.0%
11.0%

9.0%

7.0%

5.0%

e SOETF [J] 4 I 2 %
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g ¥ ¥ % o
R S Y
U? o~ o~ o~ ,T
o~ o~ o~ o o
o o o o o
o o~ o~ o~ o
o~ o~
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e 50ETFIV

2022-7-22
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o 0

o~ o
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o o

o~ o~

SOETF(A7 %)

B 25: 7 A, S0ETF 5294 Skew A& #

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
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-2.0%
-4.0%
-6.0%
-8.0%

2022-7-8

2022-7-12
2022-7-14

e 50ETFSkew
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2022-7-20
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2022-7-26

TG HELARI, 7 A, 50ETF #14% Skew [4 £ A4 47 49
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e 5 OETF (17 i)

FALF IR P AEAERLTH o 2222 Mk 530

AR P AHERNT L o2 2222 Ak 555

BT &, AR RE A PR SRFEIABBOR A R SA A 6], &6 IV, HY A
WA S TO B A=, Rt ¥ A RS TRTF AR, RS FMARBNAEE D Trhilig b

b IE S SR 52
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HARAZ Z AR S5

v {55 E 27

CITIC SECURITIES

FHHE T 44 T, & A 14k sh R d A #0169 47 2% F 4 £ 35.8%; 45 & this A Tt 46454 T3k F 4) A/ Pre 4,

AR EA TR SFHL 70%, A RMEAFGNE DA BT T PRANE LFARE TR, THEAAARE
7, Bite AT, BRAEEKFHEEHEFEARER, &8 ZitmlE;, 2MELEAERRK, BE4KH
Z A wteik EABEAREE, &0 TMHRK,

B26: 780, Bk, HV. IV A

B27: 70, & 5. HV. IV A#

70.0% 1.05 80.0% 1.05
R 1.00 70.0%
60.0% 1.00
60.0%
55.0% 0.95
50.0% 20.0% 095
: 0.90
45.0% 40.0% 0.90
40.0% 0.85 30.0%
35.0% 0.80 20.0% 083
20.0% 0.75 10.0% 0.80
25'0% ' ' ° o <t o 0 o~ < [ee) o o~ (e} 0 '
20.0% 0.70 NGO T I NN
0% o o o - : e
Y 2L ¥ 9 3 8 2 X 8 3 8§ 8 8 8 8 8 &8 XX XA
M R Y ~“RRRRRER
4 J 8 R & & & & & & &
o o o o o o (o] ()] (] o o
o [aV] o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ . . N .
e T AT HY e S A IRV e S (A7 5D
e I HY e JFUH HAN I e [ (A 510D
FAHRI: P ASIERTTA S 2222 Ak 26 BT fSHERBTH S 2222 Ak 555
B 28: 7 A, F4. HV. IVAH B/ 29: 7H, 24, HV. IV A%
45.0% 1.05 37.0% 1.03
1.02
40.0%
1.00 32.0% Lot
35.0%
° 0.95 27.0% 1.00
30.0% 0.99
0.90 22.0% 0.98
25.0% 0.97
J0.0% 0.85 17.0% 0.96
15.0% 0.80 12.0% 0-95
. 0.94
10.0% 0.75 7.0% 0.93
o < (Y] o0 o~ < [ee] o (] [te] [oe] o < o [oe] o~ <t [ee] o o~ (o) o]
T L S S S © 4L L 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] [a\] [a\] o o o o o o o o [aV] N o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ [a\] o~ o~ o~ ~N o~ o~ o~
e JFUTHY e P ALY e JP4 (A 510DD e G HY  em— TRV e— G (£ 4D

HAFRIR: PAAERNT L 2 2222 AL 555

FALRTE: P AT D225 A

550 R B2 1E SC 2 B S T2k iR 43
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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) & W, BL%. S sidus (3) SESHEMEE G M BES T EIE A8 BB I B B H S s O 2 1T
FIHESS S R SRR BT ML T, B (4) ITLARTHAN ST 5 R 2L X T AR TR S R AHIE SR B B TR 0, 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

REPFIEFFHEFEEN, EMATBUEMEREH RRBHERRE.
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