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ki 1.2% 12.7% 1.11 -3.5% 6.3% AR -2.6% 9.8% -2.95 43%  44%
PTA 0.8% 10.6% 0.84 -4.2% 5.4% B, -3.8% 18.5% 2.19 63%  63%
AZAE 0.4% 15.8% 0.38 -4.6% 7.8% M 4.1% 15.2% 2.94 63%  63%
Pa 0.4% 5.1% 0.93 -1.7% 2.4% a3k -4.6% 14.4% -3.59 5.6%  5.7%
BHA% 0.0% 0.0% 0.00 0.0% 0.0% oA, -5.0% 47.4% -0.94 -11.9%  15.2%
= FR 0.1%  12.8% 0.02 -3.9% 50% | ¥#k31%5 -5.2% 11.2% -5.43 58%  5.8%
Pe -0.1% 4.7% -0.30 -12% 1.2% FArh -5.2% 15.0% -3.93 -5.5% 5.6%
CYe 02%  19.6% -0.02 -8.0% 8.2% A+ -1.5% 14.5% -6.18 8.8%  8.8%
B -0.4% 7.5% -0.49 -2.8% 3.8% R4 -7.9% 37.1% 2.26 -103%  10.3%
2723 -0.4% 7.3% -0.60 -1.9% 2.0% iR -10.7% 17.0% -8.05 9.5%  9.5%
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BRI -0.5% 18.5% -0.19 -6.3% 6.3% BALA, -11.7% 28.7% -4.78 -15.0%  15.0%
P -0.9% 10.4% -0.84 -3.9% 3.9% F A -152% 23.1% -8.76 -12.0%  12.0%
k33 -1.0% 12.9% -0.78 -3.1% 3.4% ¥xg2%5 -16.1% 24.4% -8.82 -142%  14.2%

FAIRI: PAIZHERET 4 o5 2222 Ik 528

TERARG., F L. thak. ZHRONPRRZFM K S, £ 1A i sh F LS.

N X 32 €2 s =) S X 2 2 &, L) 2
B 34: 1A, BRI E R Ak hF A Y B 35: 1A, $k& &R EFREFEDFAS
1,070.0 28.0% 7,700.0 20.5%
27.0% 7,600.0 20.0%
1,050.0 :
5
26.0% 7,500.0 19.5%
10,
1,030.0 25 0% 7,400.0 19.0%
7,300.0 18.5%
1,010.0 24.0%
7,200.0 18.0%
23.0%
990.0 7,100.0 17.5%
22.0% 7,000.0 17.0%
970.0 .
21.0% 6,900.0 16.5%
950.0 20.0% 6,800.0 16.0%
()] [a2] wn ()] - wn ~ ()] [a2] un (9] - ()] [a2] wn ()] Ll [Ts] ~ ()] [22] mn ()] —
o~ o o o - - Ll Al o~ o~ o~ [32] o~ o o o - Ll - Ll o~ o~ o (22]
. L T
4 9 9 9 © 9 9 9 9 9 9 9 4 9 9 9 9 9 9 9 9 9 9 9
(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 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] o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ (V] o~
e G e—0 H JJ] 2B CLD e A e—0 H [ SR (LD
FAHRIR: P A5HEIRFTLE So 2222 b 52 BRI P SIERFTH S 2222 A 5
C Hp AR 1L 32 gk ok ook =) 2% . S Lrr 22 gx b £ ok =h g
B 36: 1A, thdiiii Rty R i H{37: 1A, KA RBEARDEAY
2,000.0 53.0% 5,500.0
1,950.0 5,400.0 17.0%
48.0%
1,900.0 5,300.0 15.0%
1,850.0 43.0% 5,200.0
13.0%
1,800.0 5,100.0
10,
1,750.0 38.0% 5,000.0 11.0%
1,700.0 . 4,900.0
33.0% 9.0%
1,650.0 4,800.0
1,600.0 28.0% 4,700.0 7.0%
()] o n ()} — un ~ ()] o [Ts] ()] Ll ()] o un (2] - [Ts] ~ ()] o [Ts] (o)} Ll
o~ o o o - - Ll - o~ o~ o~ [32] o~ o o o - Ll - - o~ o~ o (22]
T L L T
T Q 9 2 @ < @ 9 9 9 Q T 2 2 2 2 2 @ 9 Q 9 Q
o < < < < < < < < < < < o < < < < < < < < < < <
o~ o~ o~ o~ o o o o o~ o~ o~ o o~ o~ o o~ o~ o~ o o~ o~ o~ o~ o~
o o o o o o o o o o o o o o o o o o o o o o o o
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 Ui, em—0 ][] S0 S5 CLD e ] 0 H ] SN D
FASF I P (SHERPT o 2222 b 53 HAFR T PAEAERBTA 5 2222 b 555

555 B IF 302 SR 0 AR
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BREM: SRHARRETHCEAT K, IR HNK S

1A, BHRRE S5 Fkoh LegARAFag6 20 B LK E (HV) HEABEESHE (IV) Pt kde
F. ek, #4] 50ETF. #4] 50ETF § 75 ik, 4)dkts ETF 497 Lok 245 K. IRGEAKHERE,
50ETF. 300ETF & zh4i s, #MRIEA kg Fi&; AR NIRRT hak. Rib. RICAF SRS K. IR
A RFRER G, . 48, FPEFEMERINE . BREA K F LB/,

B 38: 1A, 2 AF 20 B 7 Sk sh F I E 84k 3h F 35 1Ext 1k

45.00%
4l
40.00% e
g et
35.00% YA é FHUSOETF Sy sem """
CIESTTE 12 - Y N/ S
FHOIS0ETF /e

30.00% e — | /1 N\ e
e B A é wd.”
T . LR g . IRS00ETF _,e*” e e
W 25.00% i PIS00ETF , .e* —1
s Wit
) PTA S e M -
X . ® Uo .. Te S AL IRETF
i 20.00% o ¥ PRIE100ETF
5 s R J/1300ETF 7r' oy 142 1000/ 15
BE e . . !

15.00% AR g Nyt e VE300ETF

S SOETF
e —° @ TH
10.00% B3
VAk#
0
5.00% y =0.9031x +0.0577
R2=0.8742
0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00%

RS RSOl

HHRN: P 1FAERBTA LR LZ I F46, Wind

& 8 T &M T 51 AIBATH oA o) ) LA F L RAEAF ML, R FE AR, RAKHF
AL, BT EA KR IR EZ A 8 ZAE, VARE S EAS RN ERRKBAMAZ A6 215, B4 K S
AT AR A% A RS EHRE, —RRAE LRI T AR E RS A Kb, 8 HRAA AR
B ACVA L SR P AR

1 A, 7% 500ETF Z94X. 4]k ETF Z4. #H4] 50ETF AR 4 ek AR a4k D 24| 1 L7 5. 4.
BRERATIIAR G (22K 3 F 1L 3] 40%vA L, AR 5 FHEAT SRR SR, £ akdAF 1000 &35, 7% 500ETF.
#4) 50ETF #8404k h F T B A2 51 AN At P& FR&KFE.

%.8: 1A, 51 ANEARATE st 8 Fa 4k S R s i, VARE-SAT FE4 Ik 3h B Sk L2 £1E

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

k5P k5P v v 'R AL k3 S4B E- 2N IV & 1V25%

1000 &% 27.3% 22.8% 17.1% 40.9% 41.1% 33.0% 25.7% 22.3% 16.8% 24.3% 10.6%
i SOOETF 21.9% 18.4% 14.7% 31.6% 31.6% 25.9% 21.9% 18.6% 14.0% 17.6% 7.2%
# 500ETF 22.0% 18.6% 14.8% 31.6% 31.6% 27.2% 20.9% 18.6% 14.9% 16.7% 8.5%
#4] 50ETF 27.2% 22.8% 21.2% 36.6% 36.6% 29.7% 26.6% 25.6% 20.3% 16.2% 4.1%
A 39.4% 38.4% 40.3% 42.0% 46.7% 42.2% 39.6% 36.5% 31.6% 15.1% 5.7%

#41 SOBTF Bk 27.7% 23.3% 21.8% 35.2% 35.2% 30.6% 27.4% 25.0% 20.2% 15.1% 5.6%
41 Ak A% ETF 26.4% 24.6% 21.2% 32.6% 32.6% 28.7% 26.7% 24.8% 19.7% 13.0% 4.0%
BALK, 26.1% 25.9% 28.6% 32.6% 32.6% 26.5% 25.9% 25.6% 19.7% 12.8% 0.9%
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#RiE 100ETF 22.4% 20.1% 18.2% 26.4% 26.5% 24.3% 23.0% 20.6% 17.6% 8.9% 3.7%
50 &R 20.4% 14.5% 16.8% 24.4% 25.6% 21.4% 20.3% 18.7% 16.8% 8.8% 2.7%
300 A48 20.6% 15.0% 16.8% 24.5% 25.5% 22.2% 20.6% 19.2% 16.7% 8.7% 3.1%

Rl 33.7% 23.7% 34.7% 32.4% 38.6% 35.4% 33.2% 32.1% 30.4% 8.2% 3.3%
X 300ETF 19.0% 14.7% 15.7% 22.9% 22.9% 19.9% 19.2% 18.1% 15.2% 7.7% 1.9%
 300ETF 18.8% 15.3% 15.2% 22.9% 22.9% 19.7% 18.7% 18.0% 15.3% 7.6% 1.7%

Tk 16.0% 14.5% 20.2% 15.1% 21.8% 16.3% 15.7% 15.1% 14.3% 7.5% 1.2%
50ETF 18.4% 14.2% 15.5% 22.2% 22.2% 19.4% 18.4% 17.2% 15.4% 6.9% 2.2%
a1 11.4% 9.2% 14.0% 11.8% 16.6% 11.7% 11.3% 10.5% 9.8% 6.8% 1.2%
®XKa2% 17.2% 20.2% 18.0% 17.9% 20.9% 18.3% 17.5% 15.8% 14.5% 6.4% 2.5%
k=73 12.6% 8.7% 13.0% 12.3% 15.3% 14.1% 12.3% 11.5% 10.2% 52% 2.6%
T¥Xal1H 9.5% 9.7% 8.4% 10.5% 13.0% 9.9% 9.4% 8.8% 8.1% 4.9% 1.1%
ToHBER 22.5% 21.2% 25.5% 23.3% 25.5% 22.9% 22.2% 21.9% 20.9% 4.6% 1.0%
P23 14.7% 10.3% 17.9% 15.3% 16.9% 15.3% 14.8% 14.1% 12.4% 4.5% 1.2%
AZA i 19.6% 14.9% 22.1% 19.2% 22.1% 20.1% 19.6% 19.2% 17.8% 4.4% 0.9%
T8 19.4% 17.1% 16.5% 20.9% 21.3% 19.8% 19.6% 19.1% 17.2% 4.1% 0.7%
“®H e 27.4% 18.8% 27.6% 27.9% 28.9% 27.9% 27.3% 26.7% 252% 3.7% 1.2%

& 28.8% 26.3% 29.2% 30.7% 30.7% 29.9% 28.5% 27.8% 27.1% 3.6% 2.1%
b33 L4 44.7% 46.3% 47.2% 43.4% 46.5% 45.3% 44.6% 44.0% 43.1% 3.4% 1.3%
Rk 20.7% 19.0% 20.3% 21.1% 22.3% 21.2% 20.9% 20.3% 19.0% 3.3% 0.9%

P 28.1% 19.6% 30.0% 26.9% 29.9% 28.8% 28.1% 27.5% 26.9% 3.0% 1.3%

A 14.2% 11.3% 14.5% 16.0% 16.0% 14.5% 14.1% 13.7% 13.0% 3.0% 0.8%

e 9.8% 5.7% 11.2% 8.9% 11.4% 10.3% 10.1% 9.2% 8.6% 2.8% 1.1%

A4 21.8% 21.2% 22.1% 21.9% 23.6% 22.2% 21.8% 21.0% 20.8% 2.7% 1.2%

P 17.0% 11.9% 17.9% 16.8% 18.1% 17.3% 17.1% 16.8% 15.5% 2.6% 0.5%

PVC 16.6% 9.2% 17.1% 18.0% 18.0% 17.0% 16.7% 16.1% 15.5% 2.5% 0.9%
2 16.0% 12.0% 17.5% 17.1% 17.2% 16.5% 16.1% 15.4% 14.7% 2.5% 1.1%
24 15.8% 14.1% 17.8% 16.9% 17.2% 16.5% 15.8% 15.1% 14.7% 2.5% 1.3%
AT 18.4% 12.7% 19.9% 19.1% 19.9% 18.7% 18.4% 17.9% 17.4% 2.5% 0.8%

B 19.5% 14.7% 19.0% 20.6% 20.9% 20.1% 19.4% 18.9% 18.4% 2.4% 1.2%

Dak=4 14.0% 8.5% 14.1% 13.8% 14.7% 14.5% 14.0% 13.7% 12.4% 2.3% 0.8%

Vi 21.0% 13.0% 21.4% 22.7% 22.7% 21.1% 21.0% 20.8% 20.4% 2.3% 0.3%

D] 9.2% 5.7% 10.1% 10.5% 10.5% 9.6% 9.3% 8.9% 8.2% 2.3% 0.7%

44 12.8% 11.4% 13.3% 12.2% 13.9% 13.2% 12.8% 12.4% 11.7% 2.2% 0.8%

¥R 19.8% 12.6% 19.7% 19.7% 20.7% 20.3% 19.8% 19.5% 18.9% 1.8% 0.8%

2R 11.5% 9.5% 11.6% 12.2% 12.5% 11.7% 11.5% 11.1% 10.7% 1.8% 0.6%

‘% 11.9% 8.1% 11.9% 12.6% 12.8% 12.3% 11.9% 11.6% 11.1% 1.8% 0.7%
o p & 19.8% 14.8% 20.0% 19.1% 20.6% 20.0% 19.8% 19.7% 19.1% 1.5% 0.4%

REaW% 13.0% 8.5% 13.4% 13.2% 13.7% 13.2% 12.8% 12.7% 12.3% 1.4% 0.5%
SRR 14.4% 9.6% 14.7% 14.5% 15.2% 14.5% 14.3% 14.2% 14.0% 1.2% 0.3%
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Hp 05 BE 77

gﬂ*ﬂ&% H&% @ CITIC SECURITIES

PTA 18.1% 11.9% 18.5% 17.8% 18.7% 18.3% 18.2% 17.8% 17.7% 1.0% 0.5%
A% 14.4% 7.9% 15.1% 14.4% 14.9% 14.5% 14.4% 14.3% 13.9% 0.9% 0.3%
B 12.8% 6.8% 13.2% 13.2% 13.3% 12.9% 12.8% 12.6% 12.4% 0.9% 0.4%

HHFN: PAEIERBTA B L2 22 F4F, Wind

aeuft kA, SRR &, A ERAT 50ETF MAA ], 1 AFreiteae A Rit Tk 2.7%, REKFHFE
(B 39 4128 ) A 15.5%F & 22.2%, 4749 1 Lk Zh A 14.2% LF £ 16.5%.

MK Skew A kA EAE ST & TG, BRAVIE(RALIAE FEE K 3 F- B AL AT FE4-0% 30 ) AL L 4K 3)
F oy Xkt Skew, £+ B4 3 Delta 26314 0.25 #4748, Skew A, HLUBALIAE AT AH, T
WAL, Skew AAMK, N BLEA AN ARXT AL ST, T HELARM. 1 A, 50ETF H4X Skew MLA 47 T Bk
St AvdfistE, 20 Kitd LA RY-33%LIE 7.4%, £ THHEL G RRNE AL,

B 39: 1 A, 50ETF. HV. IV &# B 40: 1 A, S50ETF 54 Skew £ #
24.0% 2.450 2.450
92.0% 8.0%
2.400 2.400
20.0%
. 3.0%
18.0% 2.350 2.350
0, L’
16.0% e -2.0%
14.0% —\—_' 2.300 2.300
12.0%
’ Nt 2.250 -7.0% 2.250
10.0%
8.0% 2.200 -12.0% 2.200
(<2} o wn [e)] — wn ~ (o)} o wn (<2} — (<2} m wn (o)} — wn ~ (o)} o wn (<2} —
I R T B I R B B I A B S S B
- T A I T/ B R
F\' o o o < < < < < < < < ‘_w' o o o < < < < < < < <
o o o o o o o o o o o o o o o 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
g o~ o~ o~ o~ o~ o~ o~ o~ g o~ o~ o~ o~ o~ o~ o~ o~
e SOETF JJ] S} 5] % e SOETFIV SOETF(Ai#l) e SOETFSkew e SOETF (£ ff1)
HAHFN: FAGAERTA4 22252 M 55 FAHAN P AGTERBTH S 2222 Mk 53

B 41: 2015 4 Z£4 50ETF 4. 20 B B Lk %, BAREA ks £ R ER

90.0% 4.50
80.0% 4.00
70.0% 3.50

60.0% 3.00
50.0% ' l\ 250
40.0% Af ‘l “ 2.00
30.0% v | . ‘ 150

. \ b L
20.0% \, Ty ‘t\\'} ¥y ‘“"‘y o 1.00

>3
b
=
=
’
-
.
ey

\
!
AV VoVAN M
10.0% N 0.50
0.0% 0.00
(2] {2} {2} (2] D (2] {2} D D {2} {2} D (2] {2} {2} (2] D (2] (o2} D D {2} {2} D (2] (o2} (o2}
S 2 2 92 9 9 © 9 9 9 9 Q9 9 9 9 o 9 9 9 9 Q9 O 9 9 9 9 9
N © o N [{] o N [{] o N © o N © o N [{] o N [{] o N © o N © o
S Q9 F 2 9 = 9 9 9 9 o <4 Q 9 o9 9 Q 94 Q Q S 9 9 o9 9O o o
[Te) Te) [Te) o [{e] ©o ~ ~ ~ (e} © [ee] (2] (o2} (o2} o o o — — — N N N (2] o o™
— i - - — — i — — - — — - i i N N N o~ N N 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 o~ N N N N o~ N N o~ N N N o~ N N N N o~ N N o~ N N N o~ N
VRS CES oA [@ ek HHFE  ———50ETF (&%)

AR F A IERPT A 5 22 20 A 3

vA BOETF A4, LA g4 ks F 4 F 2015 F 24 69.4% 5 1%, 4 F 2020 F£4 84.1% 51,
BAT4 F 2020 FEAMFHAKF; 20 B ¥k shE L, & F 2020 5 24 54.4% 515, 54 F 2020 24+
EA

5 A0 B TE S22 S5 0 0 A
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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%
T5% 544k 24.2% 23.9% 20.4% 21.0%
b 45 3k 16.2% 18.9% 16.0% 18.4%
25%5 A 8K 13.0% 15.9% 13.5% 16.8%
RME 5.4% 7.1% 8.3% 13.3%
ERpi: 16.5% 22.2% 16.5% 22.2%
ENIPEE e 51.6% 69.4% 54.4% 84.1%

HARI: P AEIEFIT A A 2220 A H R

BRI T @, ARG, 45 B . thak. TR BIBOR AN KA At A ), &R IV. HY A9
WA F 4 TOB TR, Riaitsse A Rt Lk, B4R E G A ME 34.7%WH% £ 32.4%; %7 B ih# ¥ A
Pk Tk, FTFRARZREHA, REASALRAF T, BEKHELALBFTE2T% AL, TR, shmits ¥
A¥4 Tk, APHtbteik Bk, ARIAFADE, BAEKSDESRGNBIRFR T TN, ZIEREBGEAH
X, ZHMMHBLEAFE TR, BEKFHELEESH, REHAMN 17.8% FEZE 16.9%.

B 42: 1A, R, HV. IV A%

B43: 1A, 5 &. HV. IV A%

40.0% . 1.05
38.0% 1.07 31.0% 1.04
36.0% 1.05 29.0% — 1.03
34.0% 27.0% \4\ ,/ 1.02
32.0% \/ 1.03 25.0% 101
30.0% . 1.00
1.01 23.0%
10,

-
e " ' 19.0% '
24.0% 007 : N\ 097
22.0% ’ 17.0% 0.96
20.0% 0.95 15.0% 0.95
[} o wn (o2} — wn ~ [e)] o wn (<2} — ()] (a2} wn (o2} - wn ~ (<)} m wn [} —
L T R T B WY oY o7 oIoLoLoLyioaod
< 3§ 3 3 4 5 9 0 < 0 < o< 4 3 3 3 4 4 94 03 < < & <
o o o o o o o o o o o o [22] 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 o o o o o o o
8 N o~ o~ [a\] (o] o~ o~ N 8 [a\] o~ o~ ~N o~ (o] o~ o~

JEiHV JE AV JEM i) e P ATHY  emm— A ALV B ChfD
HARI: PAETERBTAE o 2220 F2F FARI: FAFAERATAE o 2222 AL F5H
B 44: 1A, . HV. IV A% B 45: 1 A, &4, HV. IV A#H
53.0% 1.10 20.0% 1.05
1.03
5

48.0% 1.05 18.0% 1.01
ZaNY 16.0% 0.99
43.0% ‘ 1.00 0.97
14.0% 0.95
38.0% 0.95 0.93
—\ 12.0% 091
33.0% 0.90 10.0% 0.89
0.87
28.0% 0.85 8.0% 0.85

[} o wn (=2} — wn ~ (o)) o wn (<2} — ()] o wn (o2} — wn ~ (<)} m wn [} —

o 45 4 3 9 9 9 & &8 § % A oY o oIoLoLoLoyaaod

o A r L B R By o T T u I B B B By

F.' [ [ [ < < < < < < < < '_u‘ o~ (] o~ < < < < < < < <

[22] o o o o o o o o o 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~ ~N o~ ~N o o o o o o o o

2 o~ o~ o~ o~ o~ o~ o~ o~ 2 o~ o~ o~ o~ o~ o~ o~ o~

4V AEHIRIV gl %D e ] HY e AUV SR A

FAHF IR FAEIEIRLTE o 2222 M 535

FAFFM B AEFERGT A o 2242 A 5035

AL B IESC R IS Ak

&, 3
S

iy



A

RHAEN

AA I AR X R A RS SRR AT IRIE R KA AT RS e o5 1 (S (3 E SR e A AT BR A = S FE R AL (BU R GEp “ P (SiESR ") i
S5 2 M R R B B AT B (B RSS2 ] T AR QA BRI AR AT X [ SR A XA A R R o BRAE A RUE, A S P I BT A AR
WE R EIES, REPEIEFFLIHRA, AR LUEATT BRI S SRR LIRS IAE. WA, Pra iRk S h R e, Rasts
IRBARC N EIESFRIRT bR RS AR IR R bRiC.

AARE RN, HAWHEARANA R AHGEPTRAER . MtE i TR R BRI FMESH L, NREANE S, WL
WIEIES S S EIL A Gl TR R LA B L0 . PSRRI ACRIAAR & IR T E ISR %

A Rt — S HE L, R R XA B, HABRREAE AR E R X LA E VAL . A4S IRl SR A s (1D
HEAFIRERIG (2) i W, Bi%. S sdHiENG (3) ESHMEAEIRG MBS T E b B W R B H S s T 8 1T
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