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2 A, 37 AABATA 49 20 B KA FE (HV) 3EARSEZNF (IV) AT (S AR
FBAHRRAIN). £ BRI FIREF | REMBHREA K BRI R RACAF BT ESIK

ARSI R ARG, Bk, PEF KR,

IR L LIk o F AR, ARSI Zh AR 5 IR IK ) F

BRI ILRA, BAERHFEFMEL8R ST RFEDETHME.
B 34: 2 A, 37 ANEA8AF4 20 B 7 5K 30 F A Fo 184k 3 B Atk

35.00%

A J5h
il o
SOETF s A * .-
30.00% L
50/ tE L 30g L ® -
1000/ PV e ° WAk
25.00% ‘ o il
— A
= SR .\ Tk
5 oo JF1500ETF _\. e ONIARETF
:i e ik TIF100ETF
S K500ETF 0
- o . K300ETF
e Wk B
10.00% P \c/ : I1300ETF
300/145
E o k| B
5.00% — FRE2Y
HWRE 5
y = 1.0861x + 0.0256
R?=0.7507
0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%
D3 5 B R A E

FALF IR P AEAERBTH o 2222k 535, Wind

FTRFEMAAT 37 AIBARG AT 6 0 LOEFHF . RBENF ML, REEHFETAKINL, BREEHF
MLE, Bsuft K B E BIKNL S ) £, ABRE AT AR R R KR AMEZ A6 244, FBE K3
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CITIC SECURITIES

HAZZ 5 AR 55

EAATT M A iZ A BHPE A TS E, —F2E PR T AR R e K. B BRI R I
#5000 7 vA L4 Safb e R b AR

2 A, KIApEaHR. BB 0BiRR KD E TR, RbREAESHFESTF 30%; Fe. 2K,
B 48 5 T S 0 S AT BIAR (8 ATk B R AR, ARk AR P ) kiR ETF B I8 4k 3h & TALSE B /8 37 /S sudt b 4k
THEKE, HRHLT T FAKE.

%8: 2 A, 37T MABAREG AT IE AKX S RS, VAR AT 1A K B R Sk B AR

v HY AR XKAX Iy IV75% IV IV25% v IV & k-
IV75%-1V25%

#a EC ! v v KK HEE K S ) VR L
PVC 19.0% 14.9% 224%  154% 21.9%  198%  19.1%  18.5% 15.4% 6.5% 1.3%
%55 29.5% 20.3% 313%  27.6% 324%  315%  29.0%  27.9% 26.6% 5.7% 3.5%
Jih 31.9% 23.2% 33.1%  313% 358%  32.6% 31.6%  31.0% 30.2% 5.6% 1.7%
AxAR 24.9% 17.1% 27.9%  222% 273%  268%  24.6% = 243% 22.2% 5.1% 2.4%
Ik 20.9% 18.8% 23.1%  18.0% 23.0%  22.5%  21.8%  19.3% 18.0% 5.0% 3.2%
24 15.8% 12.0% 189%  13.9% 184%  169%  158%  15.1% 13.7% 4.7% 1.9%
RALK 26.0% 26.9% 287%  259% 27.9%  267% = 262%  25.8% 23.3% 4.6% 0.9%
FoAth 18.8% 10.3% 21.4%  169% 21.4%  204%  189%  17.3% 16.9% 4.6% 3.2%
PTA 22.2% 16.6% 243%  197% 242%  233% @ 224%  212% 19.7% 4.4% 2.1%
2%k 9.7% 9.0% 122%  80% 11.6%  104%  10.0%  9.0% 7.5% 42% 1.5%
L4 19.6% 14.7% 20.7%  17.9%  21.7%  20.9%  19.8%  18.9% 17.8% 3.9% 2.0%
i 17.4% 12.0% 199%  159% 194%  188%  169%  16.4% 15.7% 3.8% 2.3%
P8 21.9% 16.2% 24.0%  20.0% 23.7%  234%  222%  21.0% 20.0% 3.7% 2.3%
L 19.2% 15.7% 21.9%  18.1%  209%  204%  192%  182% 17.4% 3.6% 2.1%
-3 18.3% 15.4% 20.6%  17.3%  20.0%  193%  182%  17.4% 16.6% 3.4% 1.9%
R A 14.7% 12.0% 15.6%  12.6% 16.0%  157%  147%  14.3% 12.6% 3.4% 1.4%
%3 18.1% 16.4% 173%  18.6% 204%  18.7%  17.8%  17.5% 17.0% 3.4% 1.2%
B 15.0% 11.2% 164%  133% 165%  159%  149%  14.6% 13.3% 3.2% 1.3%
50 B8 18.1% 14.2% 188%  18.0%  192%  18.6%  18.1%  17.7% 16.2% 3.0% 0.9%
Gif 3 21.2% 14.7% 22.8%  195% 224%  21.8% 213%  20.6% 19.5% 2.9% 1.2%
P 14.1% 11.7% 143%  13.1% 152%  14.6%  142%  13.8% 12.3% 2.9% 0.8%
#E4E 100ETF 19.2% 16.3% 188%  18.0% 20.8%  19.8%  193%  18.8% 18.0% 2.8% 1.0%
#X22% 13.8% 12.6% 15.0%  132% 153%  145%  13.6%  13.1% 12.5% 2.8% 13%
1000 &% 17.3% 13.1% 166%  169% 188%  18.0%  172%  16.8% 16.0% 2.8% 1.2%
Ex 17.4% 13.7% 185%  16.1% 18.6%  17.9%  17.6%  17.2% 16.0% 2.6% 0.8%
Pa 16.5% 13.9% 173%  157% 17.8%  17.0%  16.6%  15.9% 15.4% 2.4% 1.1%
# 500ETF 16.3% 10.6% 154%  159% 17.9%  168%  163%  159% 15.6% 2.4% 0.9%
# 300ETF 17.0% 13.8% 167%  173% 183%  17.6%  17.0%  16.6% 15.9% 2.4% 0.9%
300 k48 16.7% 13.7% 171%  169% 18.0%  17.1%  169%  16.3% 15.7% 2.3% 0.8%
50ETF 17.7% 14.5% 17.6%  17.0% 189%  184%  17.8%  17.3% 16.7% 2.2% 1.1%
PE 10.2% 7.2% 11.6%  95% 11.7%  102%  10.0%  9.8% 9.5% 2.2% 0.5%
& 500ETF 15.8% 10.3% 154%  154% 17.1%  164%  158%  153% 14.9% 2.2% 1.1%

5 55 0 B IE 502 S A
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,ﬁ.ﬁ*ﬂ)fz% Eﬁ% @ CITIC SECURITIES

P4A 15.0% 12.2% 16.4% 14.9%  16.2% 15.8% 14.8% 14.4% 14.2% 2.0% 1.4%
43k A% ETF 21.2% 17.2% 21.7% 21.1%  22.1% 21.7% 21.2% 20.7% 20.3% 1.8% 1.0%
¥ 300ETF 16.6% 13.8% 16.4% 16.3%  17.4% 17.0% 16.7% 16.3% 15.6% 1.8% 0.7%
¥X31% 11.5% 9.7% 12.4% 10.6%  12.0% 11.8% 11.6% 11.4% 10.2% 1.7% 0.4%
aE 9.8% 11.9% 9.9% 8.9% 10.4% 10.0% 9.9% 9.8% 8.8% 1.6% 0.3%

BAEIR: P AGHEIRFTLE S 2222 1 535, Wind

oAt kA, AR F @, vA LR AT 50ETF B A#], 2 A MR Hmek, e ks (B2 +v4
K) At E ESH TR, REIVAAMKI1T.6%THES) 17.0%, #6974 ¥k 3hE B Hiut.

I\ Skew A kA B4 K S E @ T, RAVIE(BALIAEBA K ) R -BALIA 840K 50 ) FAE T8 4K 5
F o5 Xk it A Skew, H & 14344 Delta 26314 0.25 #4783, Skew A5, JLEHEALIAFAT AT, T
W4 AR, Skew MK, W BLARALATARSS AT, THHFLEARN. 2 1, S50ETF #4X Skew M A HAAXAFR 49
EhTFHA T EF, & Ah A B Skew 1 £ A K49-6.2% EF5]-0.5%, & BAAR A BT 56915 &6 kit it

T~

2o
B 35: 2 A, 50ETF. HV. IV &# i 36: 2 A, 50ETF 5#414X Skew £ #
20.0% 2.950 10.0% 2.850
19.0%
2.900
18.0% 5.0% 2.800
17.0% 2.850 2.750
16.0% " ™ 5300 0.0%
15.0% 2.700
gr—
14.0% \/ \_/-\/’ 2.750 -5.0%
13.0% 2.700 2.650
12.0% -10.0%
2.600
11.0% 2.650
10.0% 2.600 -15.0% 2.550
— o o o0 o < (o) o o~ < 00 — o o o] o < (o) o o~ < 0
S R U Y R P I RO Y
T h h o Yy ogoqg g T h hoh Yy yogoqgo
[22] (] o (] o o [22] o o [22] o [22] (o] o~ (] o [22] [22] o o [22] o
o 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
N o~ ~N N o~ ~N o~ o~ ~N o~ o~ N o~ ~N N ~N
e S0ETF )] 52 5] e SOETFIV SOETF(A5 %) e 50ETFSkew  emmmmm SOETF(£5 ill)
HARN P A1GIERBT A o258 Mk 3 FHAEN P ATERBT S 222 Ak 5535

vA BOETF 44, % AT HBAni a4k sh &4 F 2015 24 28.5%54%, 4 F 2020 4 F 4 15.7%5 1%,
YA BEAKAKT, 20 B A Lk EHL T 40% 015 k4.

B 37: 2015 %4 50ETF i, 20 A 7 ks 5. B Sksh & R

90.0% 4.50
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% 'Ll 250
40.0% Af l‘“‘ ; ‘ 2.00
(! ¥
30.0% Wi \ ' 1.50
| \ \ ‘ v, “nl ' y \ ' 'S “

20.0% ANAURY W e LA AL s A br.  1.00
10.0% vﬁma/\‘”‘ o N y ) V\N ' ML RV R o/ 0200 0.50
0.0% 0.00
[e))] [e))] [e))] [e))] ()] [e))] [e)) [e)) [e))] (o)) [e)) ()] (o)) [e)) ()] [e)) [e))] [e))] [e))] [e))] [e))] [e))] [e))] [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
d & & d & & & & 3 d & dd S dESdAdE LSS
o o — o o — o o — o o — o o — o o — o o — o o — o
S S Y QO S O T AT
— — — — — — — — — — — — — — — o o o o o o o o o o
o o o o o o o o o o o o o o o 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
—— IRPER —— IR P shE ——50ETF (4D

AARIE: PASTER I o2 222 A

825 DA BRI IF S 2 26 Ak
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#.9: 2015 £ F 4,

G o g e 27

CITIC SECURITIES

2020 4 £4~50ETF 20 B i £k sh %, BARIEA K3 FE oz 5 F L

2015 4 £ 4~ HV 2015 4 £4 1V 2020 4 £4~ HV 2020 4 £ 4TIV
RKRAL 70.0% 82.5% 44.0% 39.7%

75% A5 5 25.4% 24.8% 22.3% 21.6%
AL 4k 16.9% 19.7% 17.1% 19.5%

25% 5 A5 3K 13.4% 16.5% 14.5% 17.6%
RAME 5.4% 7.1% 9.7% 14.3%
R 16.0% 17.0% 16.0% 17.0%

E RPN 3 44.4% 28.5% 40.6% 15.7%

RAFRM: FAEHERLTH o5 2222 Mk 555

BRI T @, AR, 45 5. P4, PTA SFua /N A0R M Ko At A, L& B4 IV. HV &
A& A H e T B BT R R e sk A A AR, Bk R E M, i A 4149 33.1% F 52 31.3%;
GE B AA R RHK, BARSIELR RIT TR, PANKAMERE TREED LK, ARBAER, &
Ki P Rt A KRN EELRNESME, PTA MRS ESMek, BAEENEFLEEE TR, L 9D
8 24.3% TF %% 19.7%.

B 38: 21, Bk, HV. IV A#

B/ 39: 20, 45 5. HV. IV A

38.0% 1.05 35.0% 1.06
36.0% 1.03 1.04
34.0% ,\/\,\ 1.01 . '
32.0% N\ 0.99 30.0% /‘_\ 102
30.0% 0.97 =N\ e
28.0% 0.95 25.0%
26.0% 0.93 0.98
24.0% 0.91 0.96
22.0% 0.89 20.0% M\/\
20.0% 0.87 0.94
18.0% 0.85 15.0% 0.92
RO B T~ B~ NI PR R T B I N PN
T R I i T T S R
o o o o o [22] [22] [22] on on o
o~ o o o o~ o~ N ~N ~N N N o o o o o o o o o o o
¢ ¥ ¥ 8 8 8 8 R 8 8 g 8 8 8 2 2 23 8 8 8 8
PR 1Y p— 1YY o D e R T HY e B0 TRV PR CHD
FAFRI: T AEHERLT A I 2222 M 30 FALF IR FASHERETH o 2222 Mk 538
B 40: 2 A, P4, HV. IVAH KW 41: 2 A, PTA. HV. IVA&#
17.0% 1.02 26.0% 1.02
16.0% Lo1 24.0% 1.01
0, .
15.0% \/\ 29 0% 1.00
14.0% 1.00 0.99
13.0% ’ 20.0% 0.98
12.0% 0.99 18.0% 0.97
11.0% 16.0% ﬂ'_-_\_/\ 0.96
10.0% \/_/\/_ 098 14.0% 095
9.0% 0.97 e 0.94
8.0% ' 12.0% 0.93
7.0% 0.96 10.0% 0.92
— o~ [(e} [eo] o < (e} o o~ < 0 i o (e} 0 o < (e} o o~ < ool
™l A AT T T YN P A SO
T e hod Y Y Y oaq o T e h oh § O Y QY gy
(22} o~ o o [22] [22] m m m m o o o~ o o [22] [22] [22] m o o o
(o] o o o o~ o~ o o o o o o~ o o o o~ o o o o o o
o [V} [V} [V} o o o o o o o o [} o~ [V} o o o o o o o
o~ (V] o (V] [\l o o o~ o~ o~ (V] o o o~ o~ o~
e PV HV e Y 4] LIV P D e PTAHV e PTA SR IV PTA (%MD

AR AEAEIRBTA B 2222 Ak 535

AR P FERNT L o 2222 Ak 53

T 55 W Bl 1E 3L S B e BT SRR
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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) 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 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 RREHERRE.
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