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2024-06-30
2024-09-30

2024-03-31

125.0%

105.0%

85.0%

65.0%

45.0%

25.0%

5.0%

e— 20 [ BN D

FHA: FAFTERBTA S 2242 M F55

AT BB F TR LR A, ETF BIBARG RS 234 bt PTA ETF BiARed i Sk sh £ 7+ 2 SR
@KF. BZE 10 Ak, S0ETF ;i £ikzhFF+ £ 44%, 300ETF. 500ETF /i £ ik zh £ 50%-60%X 7], K

iE 100ETF ;i £ k3 % H+ 2 70%, 4| ETF F=F-4] 50ETF 7 ¥ 9k 3h £ 41T 100%.

B RAT: RO TRES, k. BBEFHERSZ

BN AT F @, P2 R e a OKRA R840 1 H 10 A &Ik 7 A=, 14 MUK, B4b4s.
AR . FRAKIGAI R 34 ARk, BKER4E. XA, SRR RRE K.

AT 10 A, 49 A F su At AR S st (Bl s 485015 )

KaE  EsE Edwms  RAER &S KaE &$HE ksl  RROBR K8
ffeds 18.5%  37.9% 6.63 -3.5% 20.9% RAK -1.4% 12.0% -1.48 4.1%  41%
ARAEH 10.6%  24.0% 6.07 -1.9% 8.3% L2 -1.5% 15.5% -1.24 5.1%  52%

E3-3 102%  33.2% 4.15 2.7% 14.8% PAE -1.8% 11.1% -2.09 27%  27%
o€ 8.7%  47.2% 2.59 -8.8% 17.4% LY 2.6% 21.8% -1.47 12%  72%
b2 75%  34.3% 3.02 -1.3% 12.5% P23 -2.8% 19.2% -1.86 4% 74%
e 6.7% 10.8% 9.36 -1.4% 7.9% P4 -3.1% 7.8% -5.57 24%  2.4%
Pé 46%  24.5% 2.59 -3.5% 11.1% 253 -3.3% 16.1% 2.72 6.9%  6.9%
2] 4.0% 15.7% 3.47 2.1% 4.6% 4 -3.4% 14.3% -3.20 59%  5.9%
EX S 03 2.5% 10.6% 3.18 2.0% 3.6% RE -3.5% 17.1% 2.71 3.6% 3.6%
A 1.4% 11.8% 1.62 -1.8% 3.2% P4 -3.6% 16.3% -2.90 -5.6% 5.6%
P 1.0% 10.5% 1.28 -1.5% 2.5% A6 -3.7% 7.8% -6.94 2.8%  2.8%
EX'3 0.7% 9.6% 1.00 2.5% 3.4% XTH -3.7% 18.6% -2.60 6.4%  6.4%
FArh 0.5% 19.8% 0.42 -3.3% 4.6% PVC -3.8% 19.7% -2.50 6.8%  6.8%
PH 0.4% 17.5% 0.41 2.9% 2.9% 24 4.1% 11.3% -5.07 29%  2.9%
HA% 0.0% 0.0% 0.00 0.0% 0.0% PTA -4.2% 26.2% 2.04 9.4%  9.4%
b2 3 0.0%  22.4% 0.09 -3.0% 5.4% RACA, -4.5% 23.1% -2.56 92%  92%
A -0.6% 9.9% -0.70 -3.0% 3.0% | BXx&l1F -4.9% 16.1% -4.22 3.0%  3.0%
%% 0.9%  112% -0.98 2.2% 3.4% P -5.8% 19.9% -3.96 8.8%  8.8%

BB IE 2 R % 5T

S

Z
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CITIC SECURITIES

Rk -0.9% 47.1% -0.03 -10.9% 10.9% bii=p 8 -6.7% 21.8% -4.24 -9.6% 9.6%

R -1.0% 24.4% -0.42 -3.9% 4.9% A -6.8% 21.9% -4.31 -7.4% 7.4%

SRHAR -1.1% 22.6% -0.52 -1.6% 7.6% Sha8, -1.3% 60.8% -1.34 -8.7% 9.3%

T -1.1% 18.9% -0.67 -1.2% 7.2% AR -9.6% 26.6% -5.12 -9.0% 9.0%

[t 3 -1.1% 16.2% -0.86 -5.5% 5.5% L -9.7% 21.8% -6.62 -1.4% 7.5%

L -1.3% 9.8% -1.71 -2.4% 2.4% BRERAE -10.3% 34.8% -4.06 -10.1%  10.1%
¥kg2% -1.3% 10.8% -1.60 -3.0% 3.0%

FHFS: P ATAERBTE B 22

22k 28

THEA PR, R, Pe. RAREAIBOR A K A, £ 10 A ek s R A

B 34: 10 A, PARBTIE T840k ) F A& % B 35: 10 A, /&b A R 48500k 3) F & #
930.0 26.0% 1,060.0 50.0%
25.5% 1,040.0
910.0 ’ P o 45.0%
25.0% 1,020.0
: 40.09
890.0 24.5% 1,000.0 0.0%
870.0 24.0% 980.0 35.0%
0,
4500 23.5% 960.0 20.0%
23.0% 940.0
0,
830.0 . 9200 25.0%
810.0 22.0% 900.0 20.0%
o [e2} i wn ~ — on wn [«2} — o (o)) — wn ~ — o wn ()] —
o o - — — o o o [oN] o o o — — — o~ [oN] o o m
6 & & & & & & & & o d & & & & & & & &
o - - i - - - i i - o - - - - - - 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~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e 0 ][] BN (A5 e ] em— 0 H [ BN DD
FAHFN: FAFAERBTA B 2R 52 M F5 FHAT P AFTERBT S 2242 Mk 5035
B 36: 10 A, PABtis Rk sh 4 # B 37: 10 A, bt s R840k 2) 4 #
2,300.0 11.5% 1,600.0 70.0%
11.0% 68.0%
2,250.0 10.5% 1,5500 66.0%
10.0% 1,500.0 64.0%
2,200.0 62.0%
9.5%
1,450.0 60.0%
9.0%
2,150.0 58.0%
0y
8.5% 1,400.0 56.0%
8.0%
2,100.0 13500 54.0%
7.5% 52.0%
2,050.0 7.0% 1,300.0 50.0%

2024-09-30
2024-10-09
2024-10-11

—

2024-10-15
2024-10-17

2024-10-21
2024-10-23

2024-10-25

2024-10-29

a0 H JJ7 LB D

2024-10-31

2024-09-30

W
=
=
=

2024-10-09

2024-10-11

2024-10-15

e 0 [ 77 52 E . AT

2024-10-17

2024-10-21

2024-10-23

2024-10-25

2024-10-29

2024-10-31

HHFN: FAGAERT A 22252 M 55

FALF IR P AZAERLTH B 2222 Mk 558

T 55 A B IR U2 SR R 5 5T SRR

iy
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gﬂ*ﬂ&% H&% @ CITIC SECURITIES

R RER A LI G e R@R%E, BEAEAATHRES

10 A, B¥REE 10 TR L4764 20 B B £kshE (HV) B4 % 3hE (IV) H{bsttbde
F. @B, #4] 50ETF. 4|tk ETF 4978 LD FEM K. BREA K FHF4) 7 £ & &KF, 50ETF %
. AR EA K SRR, Bt P k. BIEF AR K. MRS RIS FELR G, .

%ﬁ#%%‘unﬁ/}éiﬁ]ifxd . ﬁﬂ*x&@fiﬁb—?&jfxfﬁe
B 38: 10 A, FZHRAReY 20 B 7 Lk 3h F A4 1840k 2h F 34 /E st b

70.00% RIHOISOETF %) Jr ik FHiS0ETF
L 1]
60.00% | e
50.00% bijE W e [
s R et ]
i VR L T AV ARETF
= 1 0ot
5 4000% - tstﬁ/ Kl /) SOOETEA..
% Livie o p R 100045
= S, s | et L4
b - K U L TR500ETF
@ Valz3 ] .-‘??';I"']X P TR300ETF
...... #"300ETF
ke S 50ETF 4
- i _—- e % 300/ 1
. [
2t b PTA
° . Y
10.00% =F
HH e
(s y=0.3814x + 0.143
R?=0.7885
0.00%
0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00% 140.00%

i 2 B # I E

HHRN: P 1FAERBTA LR LZ I F46, Wind

%8 ‘4’&4]‘]%%7 60 N IARATEY AT 8 0 KRS IRSIESN R, REMSFETAKIL, BREKFHF

AL, Bt AR E GARASAL BN 8 A, VAR BB ER KR AMEZ 06 /. 84

/gi Z]b

}ﬁ{ﬁﬂ'uiﬂﬁ%ﬁﬁﬂ BB R BEE, — A2 EARIT AR F L H e K. B HRA e R

B ATVA b S e E P AR

10 A 8 B, ABRKWEGHTFERRKATHEN 5.5, ST E S E%ATE, MEHBARY KA, 2akdl
A B 50ETF #4410, HAb B AnAR a4k 30 & BA) 7 L3 5. A ek s Q&¢$E10ﬂ8ﬂﬂfiﬁm
EHHEE, BE H*%ﬁém%ﬂﬁé&wiﬁk%ﬁﬁ,$ﬂim%ﬂﬁr KB F R KALRGR ME £ &
60 NeuAt P A TR EHAKT, RAEBPEREDEIHGISHRIE S, BAKFHFE R TEIRSEH A TH
REF., B, hok. 35T L4 F IR 40k 2h AT 40%, HEGTELOTEMREF, GitE.

TR T o 00T BAA IR Ak B B AK
%.8: 10 A, 60 MNABAFE) ST T8k Sh B AL 5, AR E DA IS A K R Skt £

v HY AR  AKAXK v 1V75% A 1V25% v IV&k-  IV7I5%

N N v v - P P 153 AL & = IV & 1V25%

4| SOETF HFiE  64.8% 1144%  91.6% 60.6% 1547%  68.0% 58.4% 52.3% 41.9% 112.8% 15.8%
#41 S0ETF 64.9% 115.9%  92.5% 60.7% 147.6%  68.1% 57.5% 53.5% 41.6% 106.0% 14.7%

4] 4k4% ETF 50.7% 1258%  71.9% 47.8% 1048%  54.7% 45.0% 42.2% 36.0% 68.8% 12.5%
#E4E 100ETF 37.2% 71.4% 55.0% 34.5% 73.8% 39.5% 34.5% 30.9% 29.7% 44.1% 8.5%

#E 300ETF 30.9% 59.9% 45.4% 29.6% 62.9% 29.8% 28.0% 26.3% 23.4% 39.5% 3.5%
1000 BE48 40.2% 66.4% 63.0% 35.7% 71.7% 41.6% 36.5% 34.3% 33.1% 38.6% 7.3%

T 95 0 RS 1 302 J 19 5T 4 3K 40
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CITIC SECURITIES

& 500ETF 35.3% 61.2% 52.8% 33.0% 64.6% 37.9% 32.4% 31.6% 28.3% 36.3% 6.3%
50 B&4s 32.1% 45.8% 44.7% 30.0% 56.7% 33.4% 29.8% 26.8% 23.1% 33.6% 6.6%
S0ETF 28.3% 49.0% 41.8% 27.7% 54.8% 28.1% 25.8% 23.5% 22.0% 32.8% 4.6%
# 500ETF 34.1% 59.8% 53.4% 32.3% 60.2% 34.1% 31.7% 30.1% 27.6% 32.6% 4.0%
300 p&% 32.0% 53.5% 49.2% 29.5% 56.9% 32.3% 28.9% 27.1% 25.3% 31.6% 5.2%
s 300ETF 29.5% 59.1% 43.8% 29.0% 52.8% 29.0% 27.4% 25.3% 23.1% 29.7% 3.7%
RER4E 39.3% 39.2% 48.7% 36.9% 53.7% 39.8% 37.8% 35.9% 32.4% 21.3% 3.9%
JRiH 38.3% 43.6% 52.6% 32.4% 51.6% 43.6% 36.2% 35.1% 32.4% 19.2% 8.5%
Tivak 29.6% 22.1% 48.1% 28.1% 42.1% 32.3% 28.4% 26.3% 25.3% 16.8% 5.9%
¥R 28.3% 18.0% 27.7% 33.9% 39.2% 28.3% 27.7% 26.9% 24.5% 14.7% 1.5%
RIA 22.6% 24.4% 36.8% 23.2% 31.0% 23.2% 21.0% 20.5% 19.4% 11.7% 2.7%
ToHBE 27.4% 33.4% 34.1% 23.8% 33.6% 29.1% 27.8% 24.0% 22.4% 11.3% 5.1%
-] 35.3% 31.3% 29.2% 38.7% 38.9% 37.5% 35.8% 35.0% 28.8% 10.1% 2.5%
R 31.1% 24.3% 30.2% 32.3% 36.2% 31.9% 31.4% 30.4% 26.6% 9.6% 1.5%
434 17.7% 22.6% 28.8% 16.3% 24.9% 19.7% 16.8% 16.1% 15.4% 9.5% 3.6%
L E: 43.9% 52.3% 53.3% 44.8% 48.1% 45.8% 44.8% 42.3% 38.6% 9.5% 3.5%
Pk 35.9% 24.3% 36.6% 37.1% 40.7% 38.2% 37.0% 33.4% 31.6% 9.1% 4.8%
B 29.9% 34.7% 28.4% 32.0% 34.8% 32.4% 31.3% 26.5% 26.2% 8.6% 6.0%
®kg?2% 19.5% 13.5% 31.1% 19.3% 25.7% 19.5% 19.2% 18.2% 17.2% 8.5% 1.3%
e 23.5% 26.4% 30.3% 23.0% 27.2% 24.4% 23.6% 22.2% 19.5% 7.8% 2.1%
PE 22.4% 21.4% 24.8% 22.5% 27.8% 22.9% 22.5% 21.3% 20.4% 7.4% 1.6%
R 20.9% 26.1% 29.6% 20.7% 25.7% 21.7% 21.0% 19.9% 18.5% 7.2% 1.7%
BRA A 35.2% 42.3% 40.1% 32.3% 39.1% 36.1% 35.2% 33.9% 32.3% 6.8% 2.2%
Fe 17.7% 9.9% 18.9% 21.0% 21.0% 18.8% 18.6% 16.0% 14.4% 6.7% 2.8%
4ErE 24.4% 25.3% 34.5% 24.0% 27.9% 26.9% 24.1% 22.0% 21.3% 6.6% 4.9%
HIR 25.4% 30.3% 34.1% 22.5% 28.9% 26.3% 25.8% 24.8% 22.4% 6.5% 1.5%
P 21.6% 12.7% 24.6% 21.0% 25.6% 22.9% 21.5% 19.9% 19.3% 6.3% 3.0%
st=—F R 22.4% 29.5% 27.1% 21.4% 26.1% 23.4% 22.2% 21.3% 20.2% 6.0% 2.2%
ES 3 11.6% 12.8% 20.7% 11.2% 16.2% 11.6% 11.1% 10.8% 10.4% 5.8% 0.8%
i3 14.7% 11.4% 24.4% 14.5% 18.1% 15.1% 14.5% 13.5% 12.6% 5.5% 1.6%
X 22.3% 19.4% 24.3% 20.8% 25.5% 23.9% 21.8% 21.1% 20.7% 4.8% 2.8%
A% 14.0% 12.4% 19.3% 12.7% 17.2% 14.7% 13.7% 12.8% 12.4% 4.8% 1.9%
P4 16.1% 12.7% 21.7% 15.2% 18.8% 17.4% 16.0% 15.2% 14.0% 4.8% 2.2%
PVC 18.8% 23.7% 24.1% 19.3% 21.7% 19.4% 19.0% 17.9% 17.1% 4.6% 1.6%
PTA 20.4% 30.7% 24.4% 19.4% 23.5% 20.8% 20.6% 19.4% 18.9% 4.6% 1.4%
VB 17.7% 21.9% 20.6% 17.4% 20.9% 18.4% 17.8% 16.8% 16.3% 4.5% 1.6%
LR, 44.2% 65.7% 50.9% 43.2% 46.4% 44.8% 44.5% 43.4% 42.1% 4.3% 1.4%
& 24.5% 20.9% 27.5% 22.3% 26.5% 25.8% 24.7% 23.4% 22.3% 4.3% 2.4%
SRLLER 22.2% 29.7% 31.0% 21.8% 25.3% 22.7% 22.0% 21.6% 21.1% 4.2% 1.1%
P 22.0% 17.8% 26.6% 19.7% 23.6% 23.1% 22.5% 20.6% 19.7% 3.9% 2.5%
545 0 B TF 0.2 S 8 A
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23h 17.2% 14.0% 16.6% 16.3% 18.8% 18.2% 17.8% 16.3% 14.9% 3.9% 1.9%
Rak 11.1% 14.2% 13.7% 10.7% 13.8% 11.8% 10.7% 10.4% 10.0% 3.7% 1.4%
ARAR 22.8% 22.5% 20.6% 23.0% 24.7% 23.3% 22.9% 21.8% 20.9% 3.7% 1.5%
PR 23.6% 20.0% 28.4% 22.7% 25.7% 24.0% 23.4% 23.0% 22.3% 3.4% 0.9%
P 16.9% 14.8% 20.5% 15.9% 18.3% 18.0% 17.3% 15.9% 15.0% 3.3% 2.1%
B R 19.0% 14.4% 21.8% 20.1% 20.7% 19.7% 18.9% 18.3% 17.6% 3.1% 1.5%
=B 15.6% 20.4% 18.4% 14.7% 17.6% 16.5% 15.2% 14.7% 14.6% 3.0% 1.8%
wH 11.6% 12.8% 12.1% 10.9% 13.5% 12.5% 11.3% 10.9% 10.7% 2.8% 1.6%
¥t 19.3% 17.2% 20.6% 18.3% 20.8% 19.8% 19.3% 18.5% 18.1% 2.7% 1.3%
P4 15.5% 12.2% 17.7% 14.5% 17.1% 16.1% 15.5% 14.9% 14.5% 2.6% 1.2%
s - 14.2% 16.0% 14.5% 12.9% 15.4% 14.7% 14.2% 13.7% 12.9% 2.5% 1.0%
x4 28.7% 22.5% 30.6% 28.7% 29.9% 28.9% 28.7% 28.3% 27.5% 2.4% 0.6%
L 10.9% 9.9% 12.3% 10.3% 12.0% 11.6% 10.8% 10.3% 10.3% 1.7% 1.3%
EREH 11.3% 12.1% 12.8% 11.3% 12.1% 11.5% 11.4% 11.0% 10.6% 1.5% 0.5%

HAHF IR FAEAEIR BT 222 A 35, Wind
(Z: ZURHR G 2022 F4 f HEF K E,

X G EEEX NG T HarC£4E 23 MNANFPEARK, PuHAL )

Atk A, ARG @, VAR R IERE ERFT 500ETF #4461, 10 A 8 B, #F69M45ik 5| K
BATH A, MERERTH, ATPFEAEt. B4 kshE (B39 F44L) £10 A 8 B1i£%] 60.2%, 4] F
MELF G, MEFHRKEEE, 5NN HBERZEEMX.

M Skew f R A AR T F ot & TG, A (RALINF IS K Zh F - ALIA T 1R8-Ik 2 5 ) A& 2K 2h
Ft4 77 Xkt Skew, -+ A ¥ Delta 63114 0.25 SATRIR. Skew A&, HLHEILIARLARA AL,

AR, Skew AKX, WL R A A AR A,

T 3%
T AR, 10 A, 500ETF 441 Skew 5 Hrtray

MHRAHRZIN—F AR L E, HRATGRE TR, 500ETF #14% Skew ik E A4 %7 £ B8, MG 47
AT 4L B S Fr i e 43 UM, R%d B A R49-20.8% %It £-11%, £ B T 547 4 35 R L H 4542 3% B A BT A%,

EE

B 39: 10 A, 500ETF. HV. IV &#

B 40: 10 A, 500ETF 5 #94X Skew A& #-

65.0% 6.300
60.0% ﬁ 6.200
55.0% /A 6.100
50.0% & 6.000
45.0% N 5.900
40.0% \/\ 5.800
35.0% 5.700
30.0% \ \ / /\,/ 5.600
25.0% 5.500
20.0% 5.400

o (o2} — wn ~ — o wn (<2} —

m o — — — o o o o~ [22]

6 & & & & & & & o o

o i i i — — - i i i

g ¥ 9 g ¢ ¢ ¢ & < <

o~ o o o o o 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 S00ETF )] 2 5] % e S00ETF IV 500ETF (47 i)

10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%
-50.0%

-60.0%

2024-09-30

2024-10-09

2024-10-11

2024-10-15
2024-10-17

@ 500ETF Skew

2024-10-21

2024-10-23

2024-10-25

2024-10-29

e S00ETF( 47 %)

2024-10-31

6.40
6.30
6.20
6.10
6.00
5.90
5.80
5.70
5.60
5.50
5.40

FHFN: FAGAERT 4 22252 M 55

RARM: Pl ERLTA S 2222 0k 5530

v, 500ETF 44, 10 A 8 B 500ETF HAInn a4k h &4+ £ 60.2%, 47 $47 5, ME k=%, Ak
%% 32.3%; 474720 B i Lk sh R R AL A FiA 3| 500ETF #A4_E 7 vh R é) R K44 62%.

5 A0 B TE S22 S5 0 0 A
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4%, 20 H A

B 41: L+ £4 500ETF

PRNELES

CITIC SECURITIES

SR E . B S B B R AL L

70.0% 6.50
60.0%
6.00
50.0%
40.0% 5.50
30.0% 5.00
20.0%
4.50
10.0%
0.0% 4.00
[e2] <t i (o)) M~ i i (o)) N (o)) (o2} [{e) o (o)) [{e] <t N (o>} [ee) M~ o [e0) [{e) o o N~
— N N e i N N i N i - i i - i i i i — i N i — i i i
D S dH A H N O T W O N~ D O DO H N H A O T WO N~ b & O
S S J %5 9 9 9 9 9 9 9 9 o o 9 O 9 9 Q9 9 9 9 Q O
N o o o~ o ™ o o o o o o o o o o <t < <t < < < < < < <
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
o o 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
— K FHE IR Ak Hh%E  ———500ETF (A4h)
FAHFEIR: FASIEIRBT S5 2222 Mk S5
%.9: L% £4 500ETF 20 B 7 £k ah . SR IE4 K5 & o4 L
HV 7 545 IV i £ 54%
&AL 62.0% 60.2%
75% AL EK 20.1% 20.2%
A5 A% 14.7% 17.3%
25% A d 11.6% 15.0%
FME 7.2% 12.2%
L F{A 57.3% 32.3%
ERIPA Y 97.3% 97.5%
HHFT: PR 2 58 A 3
B/ 42: 10 A, P4. HV. IV &% B 43: 10 A, Bk, HV. IV £
45.0% 1.08 55.0% 1.15
1.06 50.0%
40.0%
1.04 45.0% e 110
35.0% 102 40.0%
1.00 1.05
30.0% b8 35.0%
0.96 30.0% 1.00
25.0% M’/\P—_\— .
0.94 25.0%
20.0% 0.92 20.0% 0.95
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