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AR HPAT &, TR T B ORARRE) HFE 11 ARIALR 7w, L0A 13 MK,

WAk SkE L. FRIKMGE KR, 26 MNIKEK, KERAE. Rib. ROHERREE K,

7 11 A, 40 A AR AR $IRLT (A R80T 8)

KaE  EsE Edws  RAER &S KaE &#HE ksl  BRROB K

Ex 412%  58.3% 7.45 7.0%  43.6% a4 -1.4% 14.7% -0.99 6.0%  63%
3 6.6% 17.7% 4.17 2.9% 8.0% 4 -1.5% 20.5% -0.72 8.1%  8.8%
FR 6.3% 15.6% 452 2.6% 8.3% P -1.5% 13.3% -1.20 45%  4.6%
B u4n 4.2% 11.9% 3.93 -3.3% 7.4% RAK -1.8% 9.0% 2.16 43%  44%
Pé 4.0% 16.9% 2.65 3.1% 8.0% 484 2.1% 13.3% -1.68 5.6% 5.7%
¥Xxz1% 3.8% 7.5% 5.84 -1.0% 4.4% )3 2.3% 11.2% 2.17 3.0%  3.1%
gk 3.6% 11.8% 3.42 -3.8% 6.3% b=t 8 2.3% 17.1% -1.39 6.0%  6.1%
b2 %3 24%  21.5% 1.29 -3.8% 44% | ¥Xxg2% -2.4% 17.3% -1.43 8.0%  8.5%
AFAR 2.4% 14.8% 1.79 -4.0% 7.0% wH -2.4% 9.8% 2.72 43%  44%
FArm 2.0% 13.3% 1.71 -4.0% 4.4% -3 -3.0% 11.7% -2.81 6.0%  6.1%
FEE 1.4% 17.0% 0.99 -5.8% 6.0% Péa -3.0% 6.9% -5.03 34%  3.4%
v 1.4% 5.1% 3.03 -1.0% 2.1% PVC 3.1% 11.2% -3.00 S57%  5.8%
233 0.1% 14.8% 0.14 -5.7% 6.0% PTA -3.5% 14.6% 2.62 6.9%  7.1%
A% 0.0% 0.0% 0.00 0.0% 0.0% iR -3.6% 11.2% -3.60 58%  6.0%
=B 0.1%  11.6% -0.01 4.1% 4.2% A 3.7% 12.3% -3.35 54%  5.5%
=L -0.4% 6.4% -0.67 3.1% 3.2% B BARTE -5.1% 20.6% 2.68 6.7%  6.7%
P& -0.9% 7.3% -1.29 2.9% 2.9% ALK, -5.4% 24.1% 2.4 8.7%  8.8%
A 1% 14.6% -0.74 -4.8% 4.9% XL -6.6% 18.2% -4.13 1.6%  7.6%

B 550 [ 1E SC 2 ) BT 25k

iy
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PRNELES

CITIC SECURITIES

& -1.2% 22.6% -0.45

-6.6% 6.9%

Rk -11.7% 26.2% -5.28

-12.7%

12.7%

E2R -1.4% 7.3% -2.10

-3.1% 3.1%

B4R

-30.9% 44.0% -10.92

-31.0%

31.0%

FAIRI: PAISIERET 4 o 2222 Ik 520

TR A%F B, Rk, hak. PTA WA BB A K69 suft, £ 11 Atk sh £ &%

B 34: 11 A, %7 6 MK ARIHAR ) FAY

B/ 35: 11 A, RIS ks A%

7,100.0 24.0% 1,250.0 33.0%
7,000.0 23.0% 31.0%
6,900.0 22.0% 1,200.0 29.0%
6,800.0 27.0%
21.0% 1,150.0

6,700.0 25.0%
20.0%

6,600.0 23.0%
19.0% 1,100.0

6,500.0 21.0%
6,400.0 18.0% 1050.0 19.0%
6,300.0 17.0% 17.0%
6,200.0 16.0% 1,000.0 15.0%

— o o e} o < w o o~ < 0 o — o~ (%o e} o < w o o~ < o0 o
m Q@ 9 Q S S < g § § q @ m Q@ Q Q9 F < 9§ o g § ®
o - - - - - - - - - - - o - - - - - - - - - - -
— A — — — — — — i i i i — i — A i i — — i i — —
h ch ch h ch ch oh ch b och ch o h ch ch ch ch och ch ch och ch b oh
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~
— LA e— 0 H [ BN R LD e [ e—0 H [ S0 S CLD
TR B AHEIRFTL S 2222 b 535 FAERR: B AEAERBTA S 2222 A 555
C £ 3R %, SE Sh &R . £ 32 & ¥ b Sh &
B 36: 11 A, shmdaitis Fa8f ks 4 4 B 37: 11 A, PTA BGl s R4k ah 4 H
1,900.0 65.0% 580.0 20.0%
1800.0 60.0% 575.0 19.0%
L7000 55.0% 570.0 18.0%
T 565.0 17.0%
50.0%

1,600.0 4 0% 560.0 16.0%
0%

1,500.0 555.0 15.0%
40.0%

1,400.0 . 550.0 14.0%
13000 - 545.0 13.0%
U 30.0% 540.0 12.0%
1,200.0 25.0% 535.0 11.0%
1,100.0 20.0% 530.0 10.0%

— o o 0 o < o o o~ < 0 o — o o [2e] o < w o o~ < 0 o
m Q9 9 S o < g § § q @ m 9 Q 9 T o < § q g § @
o - - - - - - i i i i - o - - - - Ll - - i L i i
i i i i — — i i i i i i i — i i i i i i i L) i i
h ch ch h ch ch oh ch b ch ch oh h ch ch ch ch h ch ch ch ch oh oh
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 V11, e 20 ] ] SR BN (75D e PTA e 20 H JJ] L)% (45D

HAFRIR: PAHEIRNTLE S 2222 Ak 555

HAFRIR:  PAAEIRBT L o 2252 A H5F

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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CITIC SECURITIES

R SRR K Ee TH, K. shamfeibit LA

11 A, 51 A B4R 20 B Lk sh R (HV) a4k E (IV) Estbte T (35 AR
SARAMN), ARk, F4] 50ETF. #4] 50ETF &5 4. 4)dkir ETF 49 L FRikh R4 K. B84k
HEK G, S50ETF K8, HREAEDEFRIK, BB TIACF sk, RBR4Z. K&, RibF S EIHK
K. BMIEAEFHELEKZ, FHA. BA. PASFEFERDE . BIEE K3 ELEZIK.

A 38: 11 A, 51 A~HAr4red 20 B Lk 3h 3918 A= 1840k 5 R 344t b

45.00%

40.00%

35.00%

30.00%

2 25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

0.00%

FHS0ETF
A
PTA | s FHBISOETF 5 J51i%
. SHFH i
IS )
o Val:e) R © )
NIV e 1y o S .*
- |t LZRIE) ‘«&WCW.-_."
300/K4F P RN oot
PVC o ° uu -
S50/ 4 o HR e iz 3
et 4 [ ey
it o o g
olle- o -
o o| o0 Wﬁcm BNRETF
® ‘: e = % DNV
P ?hﬁ‘ e .
P e RS00ET JRAF100ETF
I X 4 S\ J/'S00ETF 10001145
- PR oy
P ) i
- PO LT
Tk S0ETR X300ETF
i e | o J1300€TF
v HRE 5 ZoW
5.00% 10.00% 15.00% 20.00% 25.00%

[ s s A

30.00%

L]
2l
AR

y =0.9689x + 0.0298
R?=0.9276
45.00%

35.00% 40.00%

FAFRI: T AEHERLTA S 2228 0 525, Wind

A 8 FRMLGTT 51 MNABATE AP 69 LB F . 84K E M, BEKRHFETMER, BEKFHFE
E ., AP AR R SRS X R ) £, VAR A ALk R R KR MAZ A 6 £, PaA K
EAATUERAZ A PIREAGEHTEE, —TA2E LRI T AR HE R G HIA R . B HPRA 2R
B ALk By At R b AR

11 A, kA,

N RIS RN E TR S BRI A ) R 4RI 50%, MBI 14 K3

23X 3] 60%, it & T H B S A P4R. P45, 2R T 00 At IS Ak 3 B AK. 2k B F #14] 50ETF
57 BB, A 50ETF HAR 4k 20 R TALTE B /2 51 A dudt b 4 T4 5 K-F.

%.8: 11 A, 51 MNABARE S e I8 Ak S 5155, VARS8 A K 3 B Sk L b £1E

v i\ AR  ARAX v IV75% v 1V25% v IV&K-  IVI5%-

#48 T v v - PR A o3 PR t- Q) IV &b 1V25%

e 42.5% 40.9% 27.2% 49.6% 56.0% 50.5% 45.4% 32.7% 26.4% 29.5% 17.8%
B 42.1% 38.8% 39.5% 60.9% 60.9% 45.7% 39.0% 37.4% 35.6% 25.3% 8.3%
¥R 20.5% 18.6% 19.1% 21.1% 25.0% 22.2% 20.8% 19.0% 14.7% 10.2% 32%
BALK, 25.7% 223% 27.4% 26.5% 28.3% 27.3% 26.3% 24.9% 19.1% 9.2% 2.4%
R 31.3% 25.2% 31.3% 35.4% 35.6% 33.7% 30.9% 29.5% 26.8% 8.8% 4.2%
¥kz2% 16.4% 18.9% 14.6% 15.3% 19.5% 16.7% 16.3% 15.7% 13.3% 6.2% 1.0%
X 22.5% 17.2% 25.1% 21.0% 26.6% 22.9% 22.5% 21.7% 20.5% 6.1% 1.2%
RE 29.6% 28.5% 27.9% 27.3% 32.7% 31.5% 29.9% 27.5% 26.7% 6.0% 4.0%

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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CITIC SECURITIES

A3z Z AR 55

AR 18.8% 16.9% 20.3% 15.4% 20.7% 20.1% 19.3% 18.1% 15.4% 5.3% 2.0%
P 18.2% 13.4% 17.6% 20.7% 21.9% 18.1% 17.7% 17.4% 16.7% 5.2% 0.7%
#4] 50ETF 7% & 20.5% 17.5% 19.3% 19.1% 23.2% 21.8% 20.5% 19.1% 17.9% 52% 2.7%
TR 22.8% 20.7% 23.2% 20.2% 24.7% 23.6% 23.3% 22.1% 19.9% 4.8% 1.5%
#+4€] 50ETF 20.2% 16.6% 19.4% 18.3% 22.3% 21.5% 20.4% 18.8% 17.9% 4.3% 2.7%
B 15.5% 13.4% 16.0% 13.3% 17.4% 16.1% 15.7% 15.0% 13.3% 4.2% 1.1%
A A 26.0% 20.9% 25.2% 23.7% 27.7% 26.5% 26.3% 25.1% 23.7% 4.0% 1.4%
SEL4R 15.0% 12.0% 13.4% 14.7% 17.0% 16.0% 15.2% 13.5% 13.0% 4.0% 2.5%
PR 25.7% 22.0% 26.4% 27.6% 27.6% 25.9% 25.7% 25.3% 24.0% 3.6% 0.6%
BB 17.5% 12.3% 17.6% 16.3% 19.6% 17.9% 17.4% 16.6% 16.3% 3.3% 1.3%
PTA 17.7% 14.0% 18.4% 16.1% 19.4% 18.2% 17.7% 17.3% 16.1% 3.3% 0.9%
AR 16.8% 14.6% 16.5% 16.2% 18.8% 17.1% 16.8% 16.2% 15.7% 3.1% 0.9%
PE 11.5% 8.1% 13.0% 11.2% 13.4% 12.1% 11.2% 10.7% 10.3% 3.1% 1.4%
Tikbat 16.4% 14.1% 16.3% 14.9% 17.9% 17.0% 16.2% 15.9% 14.9% 3.0% 1.1%
ki3 19.1% 15.2% 20.1% 19.3% 20.9% 19.4% 19.1% 18.7% 18.1% 2.8% 0.7%
T8 14.1% 11.1% 14.8% 12.3% 15.1% 14.8% 14.5% 13.5% 12.3% 2.7% 1.3%
¥ 500ETF 14.1% 14.2% 14.0% 13.5% 15.9% 14.4% 14.1% 13.6% 13.3% 2.6% 0.7%
50 g 14.5% 10.7% 15.2% 14.3% 16.0% 15.1% 14.6% 14.0% 13.4% 2.6% 1.2%
) kA% ETF 18.6% 20.8% 18.4% 17.8% 20.1% 19.5% 18.3% 17.8% 17.5% 2.6% 1.7%
EXEa] 18.1% 14.8% 17.6% 17.0% 19.6% 18.8% 18.3% 17.7% 17.0% 2.5% 1.1%
B 12.0% 8.9% 12.2% 12.4% 13.4% 12.5% 11.9% 11.6% 10.9% 2.5% 1.0%
HR3E 100ETF 16.5% 16.6% 16.4% 15.9% 17.6% 17.2% 16.3% 15.9% 15.1% 2.5% 1.3%
P23 17.1% 14.4% 16.0% 16.7% 18.0% 17.6% 17.2% 16.7% 15.5% 2.4% 0.9%
300 Ax4% 14.8% 11.5% 14.9% 14.3% 15.9% 15.1% 14.7% 14.4% 13.5% 2.4% 0.7%
A4 22.1% 22.5% 21.7% 21.8% 23.4% 22.5% 22.3% 21.6% 21.0% 2.4% 0.9%
244 16.0% 15.1% 15.2% 15.7% 17.4% 16.3% 15.9% 15.7% 15.1% 2.3% 0.7%
A 14.6% 12.9% 14.3% 14.9% 15.9% 14.9% 14.7% 14.3% 13.5% 2.3% 0.6%
RAM 11.9% 9.5% 11.7% 12.4% 13.2% 12.4% 11.9% 11.4% 10.9% 2.3% 1.0%
1000 B 48 15.5% 17.3% 15.2% 14.7% 16.9% 15.8% 15.4% 15.0% 14.6% 2.2% 0.9%
PVC 15.7% 10.6% 15.6% 16.0% 16.5% 16.4% 15.8% 15.1% 14.4% 2.2% 1.3%

# 500ETF 13.9% 14.3% 14.2% 13.7% 14.8% 14.2% 14.0% 13.6% 12.6% 2.1% 0.7%
Va4 13.9% 13.1% 14.0% 13.6% 15.0% 14.5% 13.9% 13.6% 12.8% 2.1% 0.9%
SOETF 14.3% 10.9% 14.7% 14.2% 15.4% 14.7% 14.4% 14.0% 13.3% 2.1% 0.7%
S/ 9.4% 7.3% 9.5% 8.1% 10.2% 9.7% 9.5% 9.1% 8.1% 2.1% 0.6%
¥Kgl1¥ 11.5% 9.1% 11.5% 10.7% 12.7% 11.7% 11.5% 11.1% 10.7% 2.1% 0.6%
=723 15.5% 12.0% 15.0% 15.7% 16.5% 15.9% 15.7% 15.2% 14.6% 1.9% 0.7%
o p & 20.8% 15.7% 22.1% 20.5% 22.0% 21.0% 20.9% 20.6% 20.2% 1.9% 0.4%
P4 8.9% 6.4% 8.7% 8.6% 9.9% 9.3% 9.0% 8.5% 8.0% 1.9% 0.8%
Dk 9.3% 7.9% 9.6% 9.1% 10.3% 9.7% 9.2% 9.1% 8.4% 1.9% 0.7%

3 300ETF 14.4% 11.7% 14.8% 13.9% 15.3% 14.8% 14.4% 13.9% 13.5% 1.8% 0.9%
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Hp 05 BE 77

CITIC SECURITIES

% 300ETF 14.1% 11.4% 14.6% 13.9% 14.9% 14.5% 14.1% 13.7% 13.1% 1.8% 0.8%
L 10.8% 7.6% 11.0% 11.9% 11.9% 11.2% 10.7% 10.4% 10.1% 1.8% 0.8%
Loy 13.7% 10.2% 13.3% 13.3% 14.3% 13.9% 13.7% 13.5% 13.2% 1.2% 0.4%

HHFN: PAEIERBTA B L2 22 F4F, Wind

SSuAt kA, S @, vA LA 50ETF MR A6, 11 Afreaites A it Tk 1.9%, REKFHF

(B39 F4K) &AM 14.T7%MEZE 14.2%, 17097 Sk HDEMN 13.3% FE £ 9.1%.

MK Skew A kA EAE ST & TG, BRAVIE(RALIAE FEE K 3 F- B AL AT FE4-0% 30 ) AL L 4K 3)
495 X kit B Skew, ¥ 14833 Delta £3T/4 0.25 #H4TiL I, Skew A Z, B EALIAEAIATALF,

kAR, Skew ARJK, T378A B 1E A AR 2 AL

Lk

T AR, 11 A, 50ETF H4x Skew A + 4 & 47

W TR P LA, MBRRES T, &8 Ritd LA R19-6.4% T4 £-8.1%, KW LA 5475 435k R AL

.

@ 39: 11 A, 50ETF. HV. IV A& #

A 40: 11 A, 50ETF 5 #44 Skew £ #

16.0% 6.0% 2.550

150 2.490 0%

S 2.470

14.0% ,\/V— 2.0% 2.500
. 5

13.0% 2.450 0.0%

- 0,

12.0% 2430 i‘g; 2.450

11.0% 2.410 R

: -6.0%

10.0% 2.390 -8.0% 2.400

9.0% 2.370 -10.0%

8.0% 2.350 -12.0% 2.350
- o o [2¢] o < o o o < 0 o i o (e} [o¢] o < [\ o o~ < 0 o
T A B I T R O A
o - Ll Ll i - - Ll i i L i o - - Ll Ll Ll - Ll i i i i
T o o FOT T T P 7 o o T h o o PO P o o o o
o o o o o [a2} [a2} o o o o o o o o o o o on o [a2} o o on
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 ~N o~ ~N 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 SOETF /] ) 7)) % e 50ETFIV SOETF (A7 #ill) e SOETFSkew — emmmmmm SOETF (/7 #f1)
FAFRIM: T AEIERTA S 2222 Mk 5530 FHAN P AGTERBTH S 2222 Ak 53
B 41: 2015 4 £ 4 50ETF #ir#s. 20 B Lk sh % . BARIEA k3 & TR
90.0% 4.50
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% l 2.50
40.0% M }‘; “ ‘ 2.00
\ | :
30.0% \‘w \ A H . 1.50
L Y
20.0% \ b W t\ Iy \ 1.00
\'\3#\‘ b ' ’4! ‘5 \ V\nﬂ % Oy RN AT v *V A

10.0% o TN ~ 0.50

0.0% 0.00
D D (2] D (2] D (2] (2] D (2] (2] (2] (2] (2] (2] (2] D D D D D D D D D D D
QR QQ I QP Q Q Q9 9 Q@ 9 9 9 9 9 9 Q 9 9@ 9 9 9
N [{=} o N [{e} o N O o N O o N [{e} o N [{e] o N [{e) o N [{e) o N [{e) o
X 9 2 < g4 Q@ 4 9 9 9 9 9 9 9 Q 49 @ @ <4 9 o 49 9 9
mn mn n [{e] (=) [{e] N~ M~ M~ [ee) [ee) [ee) (2] (2] ()] o o o — — — N N N o o o
i i i i — — — — — — — — - — — N N N N N N (9] N N N N N
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 N N N N N N N N N N N N N N N N N N N N N N N N N N

— R F Ak shF  ——B50ETF (&4h)

AR PAHEFRNT 4 o 2222 Ak 55

vA 50ETF #1], a7 St (a8 sh 48 T 2015 24 13.3% 4 1%, & F 2020 F 24 1.7% 515, %
A4 F 2020 F EAMARK-T; 20 B Lk FAR LA %S T, 4T 2020 F£4 13.3%451%, 74T 2020

FEHBARAKE .

AL B IESC R IS Ak

&, 3
S

iy



A3z Z AR 55

G o g e 27

CITIC SECURITIES

%.9: 2015 4§ F 4. 2020 424 50ETF 20 B 5 .k sh % . ARG K FE 5045 5 F 5

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
R KR 70.0% 82.5% 44.0% 39.7%
75% A4 24.4% 24.1% 20.7% 21.1%
b 45 3k 16.4% 19.0% 16.2% 18.5%
25%5 A 8K 13.1% 15.9% 13.7% 16.9%
RME 5.4% 7.1% 8.3% 13.3%
ERpi: 9.1% 14.2% 9.1% 14.2%
ENIPEE e 6.4% 13.3% 1.5% 1.7%

HARI: P AEIEFIT A A 2220 A H R

BB GTE, AT &, Bk, . PTA WA BIAUR A ko) At ), L& f6 IV, HV &
WA A S de TOE TR, %7 et EF Atk Lk, MEEHAE%, LA Rit Lk, BAKSHEE
S, Robii ik EF AR T, MEED, RE4 A RiT T, 840k shEd At 31.3%L7 £ 35.4%;
LB A F G beik LK, B8R, SRS RN LKm LA, ZF ARGk EA K, PTA
WAERAMER, ATk ERe=mE, 28 R THK, BAKFHEG A 184% T £ 16.1%.

B42: 11 A, %55 %. HV. IVAH

B 43: 11 A, Rk, HV. IV A%

40.0%
29.0% 1.09 1.01
27.0% 35.0% 0.99
/‘F\/\ \VA", \ .07 0.97
25.0% \ :
30.0%
- 105 b 0.95
\ /—fN/_—-__ 0.93
21.0% 25.0% —
1.03 0.91
19.0% \~ 0.89
1.01 20.0% .
17.0% 0.87
15.0% 0.99 15.0% 0.85
— o~ (=) o0 o < (\=} o o~ < 0 o — o~ o o0 o < (\=} o o~ < 0 o
R O R I L R B BN R
o — i i - - — - - - - - o - — — - - — - — - — -
T h oh odN T T T T OTOTOTOT T oh o o PO o o o
o o o o~ [a2] [a2] o [22] [22] [22] [a2] [a2] [22] o o o [22] [a2] o [22] o [22] o [a2]
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 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 THY e 11 A7 BRIV YWH CHfMD — G HY e JE ALV JRah CHfhD
FAFRIM: T AEIERBTA S 2222 Mk 538 FHAN P AGTERBTH S 2222 Ak 53
B/ 44: 11 A, %k, HV. IV A# B 45: 11 A, PTA. HV. IV &%
65.0% 1.56 20.0% 1.05
19.0% 1.04
0,
55.0% — 18.0% 1.03
145.0% 136 17.0% 1.02
16.0% 1.01
35.0% 1.26 15.0% = 1.00
14.0% 0.99
0,
25.0% 116 13.0% 0.98
15.0% 1.06 12.0% 0.97
11.0% 0.96
5.0% 0.96 10.0% 0.95
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