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% 15%—20%=. 18], 4|kix ETF 5 £ kshEH £ 20%0A L.

BB RNAR: AR ME N, KBRELEZHEA 60%

AR HPATE @, TR T B ORAERIH) HH 12 ARk 7 i, E4H 24 MK,

SRA B . dhaR. BEARIKTRER K 15 ANkEk, BRob. AT, afEzktaik K.

A7 12 A, A0 AH MR HBAF RIS (ol s R80T

sk kahE  Efws BASH Bt HEE S kb Eidws  RRXIR R

-39 3 7.4% 17.4% 5.00 3.7% 7.5% & 1.2% 7.6% 1.84 2.2% 3.1%
SR, 5.3% 41.9% 1.61 -12.3% 14.9% Hdg4E 1.0% 64.0% 0.48 -10.1%  15.5%
Bk, 5.3% 20.2% 3.04 -4.1% 10.2% ® 0.7% 18.6% 0.50 -3.8% 5.8%
P4 5.1% 9.2% 6.71 -1.6% 6.6% =73 0.2% 11.4% 0.24 -1.9% 3.6%
=8 4.8% 13.6% 4.11 -2.6% 9.2% sh A% 0.0% 0.0% #DIV/0! 0.0% 0.0%
BH 4.2% 5.7% 9.79 -0.6% 5.3% PR -0.1% 12.5% -0.02 -4.0% 4.4%
% 4.1% 7.9% 6.22 -1.4% 3.9% ¥ -0.3% 8.6% -0.37 -3.6% 3.8%
LRI 4.0% 22.0% 2.17 -3.8% 9.0% | ¥k&1% -0.8% 9.5% -0.92 -3.4% 3.5%
R 3.9% 21.3% 2.18 2.4% 9.1% A -1.2% 11.4% -1.19 -3.8% 3.9%
PTA 3.7% 12.0% 3.61 2.7% 6.3% Bk -1.8% 15.1% -1.31 -3.2% 3.7%
=3 3.7% 8.2% 5.42 -1.5% 5.0% k= 3 -2.0% 11.1% -2.00 -2.6% 2.6%
EX ] 2.7% 14.0% 223 -3.0% 5.5% & 2.1% 23.8% -0.91 9.6%  10.0%
BAE, 2.4% 28.4% 1.07 -3.8% 9.3% P4 2.2% 14.7% -1.67 -6.1% 6.2%
B E% 2.1% 6.7% 3.64 -1.0% 3.7% PVC 2.3% 11.4% -2.32 -3.3% 4.4%
FER 2.0% 11.3% 2.06 -3.0% 3.2% kX3 2.9% 9.4% -3.56 -4.3% 4.3%
BER 1.9% 12.6% 1.78 -3.8% 6.4% ARAR 3.1% 17.6% -1.94 -5.5% 5.5%
PR 1.8% 16.3% 1.30 -3.1% 6.9% ik -3.7% 12.1% -3.55 -3.3% 3.3%
®X82% 1.5% 15.0% 1.23 2.5% 3.8% G -4.3% 12.8% -3.95 -5.4% 5.4%

B 550 [ 1E SC 2 ) BT 25k

Z



PRNELES

CITIC SECURITIES

A3z Z AR 55

okdn 1.3% 13.5% 1.17 -2.4% 5.9% Fhrah -5.4% 14.8% -4.37 -6.0% 6.0%

P4 1.2% 8.1% 1.79 -1.8% 2.9% Rik -6.0% 26.4% -2.55 -9.4% 9.4%

FAIRI: PAISIERET 4 o 2222 Ik 520

TEARK., %F B thak. KEBEALDAIBRZAM KA, £ 12 A b iogsh R L5,

s X 32 2 s =) > X, 32 2 2, N
B 34: 12 A, RGO a F a8k oh A % B 35: 12 A, 4k& B RGO B F 18k o) F A
1,070.0 30.0% 7,400.0 20.0%
29.0%
1,050.0 28.0% 7,300.0 19.0%
) 7,200.0
1,030.0 27.0% 18.0%
26.0% 7,100.0
1,010.0 25.0% 7,000.0 17.0%
24.0% 6,900.0
990.0 53.0% 16.0%
' ) 6,800.0
970.0 22.0% 15.0%
21.0% 6,700.0
950.0 20.0% 6,600.0 14.0%
o < (Yo} 0 o~ < 0 o o~ o 0 o < o o] o~ < [oe] o o~ [(o} 00
M Q@ 9 9 o 9 o9 a4 o o o ? Q Q@ Q@ o o g g o q o
2 3 3 3 39 39 9 5§53 5 5§ 9 2 3 39 3 9 9 9 9 9 9 95
o o o o o o o o o o o o o o o o o o o o 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 ] D0 H [ BN (5D — T 0 H ] LB (A%
TR B AHEIRFTL S 2222 b 535 FAERR: B AEAERBTA S 2222 A 555
C £ 3R %, SE Sh &R . 7 £ 32 & ¥, b h R
B 36: 12 A, a5 ia a8k sh A % B 37: 12 A, BARMRKE R BA R FEAY
2,150.0 70.0% 480.0 75.0%
2,100.0 65.0% 470.0 70.0%
2,050.0 5 460.0
2,000.0 o 450.0 65.0%
e 55.0% ’
1,950.0 440.0 60.0%
' 50.0%
1,900.0 430.0 55.0%
1,850.0 45.0% 420.0
T ' 50.0%
1,800.0 40.0% 410.0
1,750.0 35.0% 400.0 45.0%
1,700.0 30.0% 390.0 40.0%
o < o 0 o~ < 0 o o~ w 0 o < Yo} 2] o~ < 0 o o~ w 0
® Q@ Q ©Q o o o & o o o ™ Q@ Q 9 o o o q q o q
9 3 3 3 39 9 9 93 5 5 9 2 9 39 9 3 9 3 9 393 9 9
h ch ch ch ch ch h ch h h  h h h ch ch ch ch b h b ch o
o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o 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 Vi, om0 [ 7 S ENR (A5 e TR em— 0 H ] LB (5D
FARI: FAHERLTLE 2 2222 Ak 552 AR T AEAERBTA S 2222 A 555

555 B IF 302 SR 0 AR



A3z Z AR 55

AR ZAN:

12

T. ey, #4) 50ETF. #+4) 50ETF 57 4. 4)kts ETF 497
50ETF. 300ETF /& #h4x ),
KN FHIF,

K 38: 12 A, TZHRAFE 20 B 7

A

2Rk B AR F&

B3 MR E 5 Fkh EaEARATE 49 20 B i Lk shE (HV) #{afra4

FAR. ER. FARE

Hp 05 BE 77

CITIC SECURITIES

a

Lk Lim EAE, BRBRAE. LLARIRIEA FTE %

KFHE (IV) HMEf e
LERHERR. IRBAEDERS,
ISk B BAK; A Rl AR P B 4T . bk, RhF AR SN K. B
SoF IR S . B IE A Eh R A BUK,

KB FIAA B I B F AT

60.00%
50.00%
40.00% R
B IFL
i) 30.00% SOETF
- M
& PVC
20.00% | KRR
T£300ETF
JF'500ETF
P
10.00% =
Vakit!
EV/S
0.00%

0.00%

BRIR L
,,,, ()
Al e
...... °

SOETF BHUSOETES RS e
00ETF ZRIE Bar et
PTA . s e

e b oe®

SoH ONARETF et
9 SR 4
; WAL
s ¢ ‘:.-s EyA A
(J"300ETF% TR
P paki
L AR SR
ek kg2
SR T
ks A UL 10001146 v=0.7119x + 0.0798
N R?=0.9306
VR 500ETF 300/ 45
10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%

RS e E SOl

£ 8 P EAGITT 51 ANHAATE AT 64 5

HARM: FAIGTERETE

7 22 22k %25, Wind

/)ii?b-%—‘ <3 /ﬁi"jj%iﬁ’fﬁ Fg/\/)i’!?b—%:x/ﬂé F]/}L Fz' /ﬁiﬁ]%

F’:’r

/gi Z]b

SR, BSu RIS K R SR EZ A 0 EAE, VARSSLATIEA IR SR R KR IMEZ A 69 £ 14,
EATTIOIEMRAZ A PRAEEA R HEE, —FZRE LR T PR RS HOIE K N, B EHRA 2RI
AL Edy A R AR

12 A, 2@, AR BAS %k ETHRE S, bR ES K BT 50%, RBRAZIIAREY 124 K3
ﬁﬁQGM&L%%A%%ﬂmﬁzfmJ%sL*ﬁw%# LA BAAR 188k Bh F AR, A ek BIAR F AH)] 50ETF
57 ik AR, #H4) 50ETF B84 K 3) F EATE B £ 51 A duft b & T4 & K-F.

& 8: 12 A, 51 AHAMAT) oAt 09 RSB AL b, AR AT RS IE SN F B IK L & £1E

v Hv AKX  KAX v IV75% v ¥ 1V25% v IVEX-  IVIS%-

k5P k5P v v 'R AL k3 S4B E- 2N IV & 1V25%
RERAE 51.7% 62.9% 60.9% 47.2% 81.8% 54.2% 49.6% 47.5% 35.4% 46.4% 6.7%
SR 46.7% 57.0% 49.6% 40.3% 71.5% 48.2% 42.7% 41.9% 40.3% 31.2% 6.3%
B 19.4% 17.6% 14.9% 20.2% 35.7% 20.2% 18.6% 17.9% 13.5% 22.2% 2.3%
L3 26.7% 17.3% 23.7% 27.6% 29.5% 29.2% 27.8% 26.4% 17.6% 12.0% 2.8%
RE 32.3% 25.0% 27.3% 29.2% 38.7% 34.7% 31.8% 31.0% 26.8% 11.9% 3.7%
BALE, 27.0% 29.7% 26.5% 28.6% 30.8% 28.6% 27.3% 26.5% 21.3% 9.5% 2.1%
b 32.8% 26.3% 35.4% 34.7% 37.7% 33.9% 33.1% 31.1% 29.8% 7.9% 2.8%
TR 22.6% 19.7% 20.2% 25.5% 26.8% 25.3% 22.7% 20.4% 18.9% 7.9% 4.9%

V55 A PRS2 IR S S I G 5T 2K AR 4



FArd 19.6% 15.7% 17.0% 19.9% 23.4% 20.1% 19.6% 19.2% 15.9% 7.5% 0.9%
A 20.9% 17.0% 15.4% 22.1% 22.8% 21.9% 21.6% 21.0% 15.6% 7.2% 0.9%
EX 23.3% 16.7% 21.8% 22.1% 28.2% 25.0% 22.4% 22.0% 21.0% 7.2% 2.9%
R 16.7% 12.1% 13.3% 17.5% 18.6% 17.6% 17.1% 16.8% 11.5% 7.1% 0.8%
P4 10.6% 7.8% 9.1% 14.0% 14.9% 11.4% 10.2% 9.6% 8.6% 6.3% 1.8%
=B 16.1% 11.9% 12.3% 16.5% 18.9% 17.7% 16.2% 15.8% 12.6% 6.2% 1.9%
ek 18.0% 15.0% 16.7% 17.9% 21.6% 19.1% 17.7% 17.1% 15.8% 5.8% 2.0%
#}4] 50ETF 20.6% 15.0% 18.3% 21.2% 22.9% 21.9% 21.2% 19.4% 17.7% 5.2% 2.5%
#4] S50ETF 7L 21.3% 15.5% 19.1% 21.8% 23.8% 22.5% 21.5% 20.0% 18.9% 4.9% 2.5%
B 22.1% 15.2% 19.3% 21.4% 24.6% 22.5% 21.8% 21.6% 19.7% 4.9% 1.0%
AR 10.5% 8.1% 8.1% 11.6% 12.7% 12.0% 10.7% 9.0% 8.0% 4.7% 3.0%
4] kA% ETF 20.3% 16.4% 17.8% 21.2% 22.2% 21.5% 20.3% 19.5% 17.8% 4.5% 2.0%
50 B8 17.2% 11.9% 14.3% 16.8% 18.9% 17.8% 17.2% 16.8% 14.5% 4.4% 0.9%
%3 30.0% 20.6% 27.6% 30.0% 31.8% 31.4% 30.4% 29.1% 27.5% 4.3% 2.3%
% 300ETF 16.2% 11.4% 13.9% 15.7% 17.8% 16.9% 16.4% 15.7% 14.0% 3.9% 1.2%
AT 22.6% 21.9% 21.0% 20.3% 24.2% 23.4% 23.0% 21.7% 20.3% 3.8% 1.7%
233 15.4% 11.5% 15.7% 13.0% 16.8% 15.8% 15.4% 15.1% 13.0% 3.8% 0.8%
PTA 18.7% 13.8% 16.1% 18.5% 20.3% 19.6% 18.7% 18.5% 16.6% 3.7% 1.1%
50ETF 16.3% 11.8% 14.2% 15.5% 18.2% 17.1% 16.0% 15.8% 14.6% 3.6% 1.3%
3 300ETF 15.9% 11.2% 13.9% 15.2% 17.6% 16.5% 16.1% 15.4% 14.1% 3.5% 1.1%
¥F4E 100ETF 18.0% 14.3% 15.9% 18.2% 19.6% 18.4% 18.1% 17.6% 16.2% 3.4% 0.8%
3 500ETF 15.5% 10.9% 13.7% 14.7% 17.2% 16.5% 15.4% 15.0% 13.8% 3.4% 1.6%
R4 16.8% 10.9% 16.2% 15.1% 18.4% 18.0% 16.5% 16.2% 15.1% 3.4% 1.8%
P4 10.0% 7.3% 8.6% 10.1% 11.8% 10.6% 10.0% 9.6% 8.6% 3.2% 1.0%
P 19.2% 17.6% 20.7% 17.9% 21.1% 20.5% 18.8% 18.2% 17.9% 3.2% 2.3%
PVC 16.4% 11.7% 16.0% 17.1% 17.6% 17.0% 16.7% 16.0% 14.5% 3.1% 1.0%
RaEtk 13.2% 7.7% 12.4% 13.4% 14.0% 13.7% 13.5% 13.3% 11.0% 3.1% 0.4%
¥Xkg1% 17.0% 15.5% 15.3% 18.0% 18.6% 17.6% 16.8% 16.6% 15.5% 3.1% 1.0%
300 B45 16.6% 11.4% 14.3% 16.8% 17.7% 17.2% 16.8% 16.3% 14.7% 3.0% 0.9%
tE 15.5% 13.3% 14.9% 14.5% 16.9% 16.2% 15.4% 14.7% 14.0% 2.9% 1.5%
B 18.4% 13.3% 16.3% 19.0% 19.0% 18.9% 18.7% 18.1% 16.1% 2.9% 0.8%
L 13.2% 11.8% 11.9% 11.9% 14.6% 14.2% 13.2% 12.4% 11.7% 2.9% 1.9%
1000 &% 16.6% 14.0% 14.7% 17.1% 18.3% 17.2% 16.7% 16.0% 15.4% 2.9% 1.1%
L) 15.6% 12.3% 14.7% 14.7% 16.9% 16.5% 15.7% 14.9% 14.2% 2.8% 1.6%
& S00ETF 15.2% 11.3% 13.5% 14.8% 16.4% 15.9% 15.4% 14.7% 13.7% 2.7% 1.2%
a4 17.4% 11.4% 15.7% 17.8% 18.2% 17.7% 17.4% 17.2% 15.6% 2.6% 0.4%
¥E 21.1% 12.4% 21.1% 19.7% 22.3% 21.8% 21.0% 20.7% 19.7% 2.5% 1.1%
PE 14.3% 10.3% 13.6% 14.1% 15.9% 14.8% 14.2% 13.8% 13.4% 2.5% 1.0%
H 13.2% 8.1% 12.4% 13.2% 13.9% 13.6% 13.4% 13.2% 11.5% 2.5% 0.4%
P& 11.8% 8.3% 11.2% 11.2% 13.2% 13.0% 11.5% 11.1% 10.8% 2.4% 1.8%

V55 A PRS2 IR S S I G 5T 2K AR 4



Hp 05 BE 77

gﬂ*ﬂ&% H&% @ CITIC SECURITIES

4 13.4% 14.1% 13.3% 13.3% 14.1% 14.0% 13.4% 13.1% 12.5% 1.6% 0.9%
¥KkE1% 9.3% 8.7% 10.7% 8.4% 10.0% 9.7% 9.5% 8.8% 8.4% 1.6% 0.8%
b5 - 4 20.1% 17.8% 20.5% 20.0% 20.7% 20.3% 20.0% 19.9% 19.7% 1.0% 0.4%

HHFN: PAEIERBTA B L2 22 F4F, Wind

oAt R A, ERRAA G @, vA_ERPT 50ETF AR A H], 12 AsFe9ihasa A Bit T8 1.9%, BA4EFHFE
(B39 F4r4) K 14.2%Ft % 15.5%, #7849 h S KN FEKN 9.1% L E 14.2%.

MK Skew A kA EAE ST & TG, BRAVIE(RALIAE FEE K 3 F- B AL AT FE4-0% 30 ) AL L 4K 3)
F 6y Xkt Skew, £ 1833 Delta 4314 0.25 #4748, Skew A Z, WU EALIAFATHET, T35
WAL, Skew AR, WFCBARALAM AT AT, THHEMAIN. 12 A, 50ETF H4 Skew A #7114 47
ik Fekilik B, AP ES, AR EZEAGHMEAEMRGREREGELT, 28 Ritd EAKRG-81%LEHAZ
-3.3%, & LATT I RILE LA PRI .

B 39: 12 A, 50ETF. HV. IV A&# [ 40: 12 A, 50ETF 514 Skew & %
20.0% 2.450 6.0% 2.450
2.430 4.0% 2.430
10,
18.0% 2.410 2.0% 2410
16.0% 2.390 0.0% 2.390
2.370 2.370
-2.0%
14.0% ~ = 2350 40; 2350
2.330 R 2.330
10, . 0,
. 2310 6.0% 2310
10.0% 2.290 -8.0% 2.290
2.270 -10.0% 2.270
8.0% 2.250 -12.0% 2.250
o < o 0 (o] < o0 o o o o0 o < o [o¢] o < 0 o o~ (o] 0
® 4 &4 4 7 7 9 0§ o g« ® 4 4 4 F o7 o7 g qg4oqgq
Ll Ll - Ll o~ o~ o o~ o~ o~ o Ll Ll Ll - o~ o~ o~ o o~ o~ o~
N N &N &N oo N A o N o N &N &N o o o h 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 o o o o o o o o o~ 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~
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 Z4 50ETF #i#s. 20 B ;i £ ksh & . BMIEE KD E TIFR

90.0% 4.50
80.0% 4.00
70.0% 3.50

60.0% 3.00
50.0% ," l 2.50
[

40.0% A 2.00
30.0%

=

\\ b M " ' A 1.50
v \ N

20.0% ﬂ v b “ o \ ¥ R 1.00

\0\1 o A M | V\n , At 0 /RAY ‘ \u P B iy
10.0% MRV W aa 0.50
0.0% 0.00

(2] (2] (2] (2] (2] D {2} (2] {2} D [=2] D (2] (2] {2} (2] [=2] (2] (2] [=2] (2] D [=2] (2] (2] (2] (2]

o o o o o o o o o o o o o o o o o o o o o o o o o o o

4 & & d & & A b & A b & d b & d b & A b & 4 b & 4 & &

S 9 9 9 9 5 9 9 9 9 o < 9 o <9 9 Q9 9 9 9 ¢ 9o O d o O -

[Te) [Te] [Te) © © © ~ ~ ~ (o] [o0] (o] (2] (2] (o2} o o o - — - N N N (2] o™ o

— — — — — i i - i i i i i I - N N o~ o~ N o~ N 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

VB CIES AR e ) & 50ETF (& 44)

AR PAHEFRNT 4 o 2222 Ak 55

vA BOETF #4), LBATIAMAnARE 4k sh 4L F 2015 FFE4 22.1% 4545, 4 F 2020 % £ 4 11.1% 451,
BAT4 F 2020 F EABAKKF; 20 B ¥k shE L, & F 2020 4 £24 32.1%01%, 754F 2020 £ 24+
KA

5 A0 B TE S22 S5 0 0 A



A3z Z AR 55

%.9: 2015 £ F A4,

G o g e 27

CITIC SECURITIES

2020 £ £ 4 50ETF 20 B /1 £k & . B EA K h FE o2 8L

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
RAAE 70.0% 82.5% 44.0% 39.7%
75% A4 24.3% 24.0% 20.5% 21.0%
b 45 3k 16.3% 18.9% 16.1% 18.4%
25%5 A 8K 13.0% 15.9% 13.6% 16.8%
RME 5.4% 7.1% 8.3% 13.3%
LATME 14.2% 15.5% 14.2% 15.5%
ENIPEE e 34.4% 22.1% 32.1% 11.1%

TR P IAERLTA oS 2222 Ak S35

B A AR T &, AR, RF G . Ak, BEBRAR VY AN HAAURR, U K GG At A ), & B IV, HV &
s AHde TOB A=, Rt LF A ki Tk, THAAEH, &L R TR, BAKDELEFE
30%VA Et9E FKE SF B L F Adkig L3k, ATAPTE%, TFABRLER, R&L&42ARITLEE, B
Ak B A tkik EHE 30% AL, A @AM 23.7% LI E 27.6%; A& A mtkik LR, MEHES
&, AL A BRIk, BAERSEA MMM ERkmk EA, MBREER, HiFMAME I ERERGE

A KM, BBAZNAER R K, 2R EAREFT, BekshEd A me) 60.9% TF % £ 47.2%.

B 42: 12 A, Bk, HV. IV AR

B 43: 12 A, %5 %. HV. IVAH

40.0% 1.02 32.0%
38.0% 1.09
36.0% HO0 27.0%
34.0% \ 0% N 107
0.98
32.0% Los
30.0% 0.96 22.0% :
28.0%
1.03
26.0% _/\—’_/\W o 17.0%
. 0
24.0% 092 1.01
22.0%
20.0% 0.90 12.0% 0.99
o < o [e] o < 0 o o o 0 o < (o} 0 o < 0 o o (o] 0
® 4 & & 707 9 0§ Q4 oq q ® 4 4 &4 9 o9 9 9 9 g q
Ll - - - o~ o~ o~ o~ o~ o~ o~ - Ll - Ll o~ o~ o~ o~ o~ o~ o~
T h o o GG G g g o S S S S L B B v B r
[ag} o o o o o o o o [ag} [a2} [a2} o o o [} o o [ag} [} o 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~ o~ o o o o o o o
o~ o~ [a\] ~N o~ N o~ o~ o~ o~ o~ ~N o~ o~ (o] o~
JE i HY JE AUV JEah A %) e ATHY  em— A ALV A (4D
B ASIERET A S 2222 0 F5 AR T AEAERBTA S 2222 A 555
B 44: 12 A, #4sk. HV. IV A% B 45: 12 A, BKER4E. HV. IV A#
75.0% 90.0% 1.05
o 1.03
70.0% 1.18 80.0% Lol
65.0% :
’ k, 20.0% 0.99
60.0% —\_\ 1.13 ) — 097
55.0% 60.0% < A 0.95
1.08 0.93
50.0% .
25.0% \/ 50.0% -_# /—\ — 091
0% 1.03 0.89
40.0%

40.0% 0.87
35.0% 0.98 30.0% 0.85
o < o [e] o < 0 o o o 0 o < (e} 0 o~ < 0 o o~ (o] 0
® 4 & & 707 09 0§ Q4 o q q ® 4 4 4 9 9 9 8 9 g q
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