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G 3.9% 11.7% 3.93 -1.9% 4.6% gk 2.4% 18.4% -1.40 9.4%  9.8%
P 3.9% 10.6% 428 2.4% 4.0% PTA 2.4% 11.8% -2.35 3.8%  3.8%
L2 3.5% 9.2% 447 -1.7% 5.3% FL -3.1% 12.4% -2.88 49%  4.9%
WA 3.1% 9.1% 4.04 -1.2% 4.0% P23 -3.1% 10.8% -3.37 B310% 0 3.1%
bi%: 3 2.7% 14.2% 2.18 -4.0% 4.4% 4 -3.4% 20.6% -1.82 18%  8.1%
e 2.5% 17.0% 1.74 -4.7% 51% | ®#k&2% -3.4% 16.6% 231 -9.4% 9.8%
R 2.3% 14.3% 1.88 -3.2% 4.0% a2k -3.5% 6.5% -6.68 32%  32%
=2 2.1% 16.3% 1.54 2.6% 7.1% P4 -3.5% 12.9% -3.17 5.0%  5.0%
S5 n 1.8% 16.9% 1.28 -5.3% 6.3% Vi n -3.7% 14.8% -2.84 5.4%  5.4%
By 1.2% 13.8% 1.07 -2.8% 3.5% bi 2 -3.9% 14.3% -3.20 6.1%  62%
RAW% 1.2% 5.6% 2.38 -1.0% 1.6% B, -4.1% 25.0% -1.78 42%  42%
¥R 0.9% 11.6% 0.93 -1.6% 3.7% RIS -4.3% 7.1% -7.96 4.0%  4.0%
AR 0.8% 17.1% 0.64 -6.3% 6.6% PVC -5.0% 8.4% -7.67 4.5%  4.5%
it 0.6% 7.3% 0.99 2.2% 2.3% 53, 8 -5.1% 20.7% -2.83 -11.4%  11.5%
723 0.2% 14.0% 0.25 -4.0% 4.1% 2= -5.4% 23.9% 2.54 19%  7.9%
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Hp 05 BE 77

CITIC SECURITIES

T 0.1% 11.4% 0.20 2.0% 2.5% X -6.2% 24.1% -2.93 52%  5.3%
#A% 0.0% 6.7% 0.09 2.1% 2.1% Frih -6.7% 22.2% -3.53 -11.5%  11.8%

HAK 0.0% 0.0% 0.00 0.0% 0.0% 74 -6.9% 20.3% -4.06 -11.0%  11.3%
X 0.5%  13.7% -0.31 -4.8% 5.0% P4 -7.3% 19.7% -4.42 5.6% 5.6%

RACK, 0.6%  17.8% -0.28 -4.3% 4.4% %3 -7.6% 23.9% -3.75 -108%  11.1%
X3 0.7%  15.0% -0.43 -3.9% 4.0% BRI 9.5% 25.1% -4.59 -125%  12.5%
RE -1.0%  17.5% -0.59 -4.9% 5.0%

FAEF I P IHERBTH S 2222 Ak 555

TEAPE. P& Rib. PACEA ISR K A, £ 11 A AR S E A

e s 32 2 €2 L) 2 o5 s 32 2, [T
B 34: 11 A, PAHRIKE R4k 3h 5 A& # B 35: 11 A, PARBTIE R 8 A0k ) F A& #
2,300.0 16.0% 910.0 26.0%
15.0% 900.0 25.0%
2,250.0 14.0% 890.0 20.0%
. 880.0
2,200.0 13.0% 870.0 23.0%
12.0% 860.0 22.0%
2,150.0 11.0% :ig'g 21.0%
10.0% s30.0 20.0%
5 )
2,1000 9.0% 200 19.0%
8.0
% 810.0 18.0%
2,050.0 7.0% a3 8 8 9 3 3 78 8 %
5 $ 8 8 9 2 3 ] 7§ & % g 2 & 2 8 & 2 J & 3 8
BERERE R NN R P33 333 iiiig
208 2 & 3 8 8 3 & 3 2 R S R S R 8 R 8 R 8 R
o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e em— 0 H [ BN (D
— G 0 H ] 2 EN S (AHD
— - ‘ HARI: o (57ER AT 52252 A 55
HARI: PASIERLTA o 2522 b 5535
N o) & b = 3 S A SN % b =h 2
B 36: 11 A, RIS R AkahF A Y B 37: 11 A, PRABTKAERfHARSHFALAS
975.0 50.0% 5,000.0 14.0%
970.0 09 13.09
45.0% 4,950.0 3.0%
965.0 40.0% 12.0%
960.0 4,900.0
35.0% 11.0%
955.0
30.0% 4,850.0 10.0%
950.0
25.0% 9.0%
945.0 ’ 4,800.0 :
940.0 20.0% 8.0%
4,750.0
935.0 15.0% ! 7.0%
930.0 10.0% 4,700.0 6.0%
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2024-11-26
2024-11-28

e 20 1 3 S BN (A
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2024-11-18
2024-11-20

2024-11-22
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~
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RN SRBRREFEDE, K9 A 24 ARG KE

1M1 A, BRI E 10 Bk L& EIRARE 20 B A LK E (HV) EFBESESIE (IV) HExt ki
F. @k, #4] 50ETF. 4|tk ETF 4978 Lk F R K. IREAKFHFLL FREGKF, 50ETF %
HE A ARG KRB BRI P HRRAE, B F et KR K. ARG KA RLIKR G, 5.
GAEE LA RSB . ARG Ak R BK,

B 38: 11 A, FZHRARY 20 B i Lk 3h FHE A 1840k 2h F 34 E st b

60.00%
FHIS0ETF 5 77 ik
50.00%
[ ]
° FBIS0ETF
e e
20.00% B e Iy
YV O et e BULARETF
e P pgsooeTE .4 ¢
A ) e '
'Y PR
. -+ J1S00ETF .
5 43 ° PEfs
o BRI ° . ° e R300ETF 1000/ 45
o Pa o\ e e 'J)'“SO‘OETF
20.00% HH 2 300/4H
EY Kb
) Al
R et R Tk S0ETE
PTA
10.00% e 2 T
- Vak::
o y =0.7594x + 0.073
R?2=0.9193
0.00%
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

VIS EIES N

HHRN: P 1FAERBTA LR LZ I F46, Wind

8 ¥ HKALGITT 60 NIAATE SAY 64 Sk B E . R KB R IME, BRI R TR, BE ks %
B, BT TE A K R B B 8 EAE, VAR A SAF AR R R R RIMEZ A 6 £, A K
EAETAZERE A i% | BBAE A R HEE, —RARE LRI T HAUES R R G eama K. B HRAERE
B ACVA B S R P AR

MA, ARRWREDR, £adiRBASEHNETE, 2REARFHLZIRELSEDNENRSTOA 24 8
T RAHATRF . KA A e 188K ) F R KALR R IME £ /2 60 A sufh P A4 T3 & K-F, RBAEakiIR
R REZHGIAARIE S, ARSI R TGRS A A THARE . AP, 3EH 0% 2iAned
ea ik h E AL 30%, YRGS THMRE IARSAY, KA. #4578 b 4050 BIAR IS Ak 3h R 8K

&8: 11 A, 60 MR Suft b 182 B) F o As &, ABRSSBAT IR G KB F SR % £ME

v HY AR KRAX v IV75% v & 1V25% v IVEA-  IVI5%

¥h ¥h v v - P L E 15k L& o IV & 1V25%

#4) S50ETF ik 483% 51.1% 60.6% 41.7% 64.3% 58.3% 44.8% 41.7% 39.4% 24.9% 16.6%
#14] 50ETF 48.0% 51.9% 60.7% 40.0% 61.8% 57.9% 45.3% 41.3% 38.4% 23.5% 16.6%

4] k4% ETF 40.6% 49.2% 47.8% 32.7% 52.2% 49.7% 38.5% 35.8% 32.7% 19.5% 13.9%

% 3E 37.2% 33.2% 44.8% 30.3% 47.4% 45.7% 34.8% 31.6% 29.4% 18.0% 14.2%
fise 34.1% 31.0% 38.7% 27.4% 41.8% 40.6% 35.7% 29.1% 23.9% 17.9% 11.5%

b3 T 34.0% 41.1% 36.9% 24.4% 40.7% 37.0% 35.2% 32.1% 24.4% 16.3% 5.0%
ShR 34.3% 35.6% 43.2% 29.1% 42.8% 40.3% 32.0% 30.2% 27.7% 15.1% 10.1%

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



R 27.6% 25.6% 32.3% 26.1% 35.0% 31.4% 26.1% 24.4% 20.4% 14.6% 7.0%
¥R 24.7% 28.4% 33.9% 21.0% 33.7% 28.8% 23.2% 21.5% 19.1% 14.6% 7.3%
b 29.8% 23.0% 32.4% 24.7% 38.4% 34.1% 28.6% 25.9% 24.2% 14.2% 8.2%
PH 27.9% 22.8% 37.1% 23.0% 36.6% 31.7% 26.7% 24.7% 23.0% 13.6% 7.0%
1000 A& 4% 32.1% 35.0% 35.7% 29.4% 40.1% 35.9% 31.5% 29.4% 26.7% 13.4% 6.5%
-7 19.8% 16.3% 24.0% 14.6% 27.0% 23.8% 17.2% 16.6% 14.6% 12.4% 72%
R 17.4% 15.6% 20.7% 13.7% 25.5% 18.3% 17.0% 15.1% 13.7% 11.8% 3.2%
px-3 26.5% 31.1% 32.0% 19.5% 31.2% 29.6% 26.2% 25.0% 19.5% 11.7% 4.6%
§3:3 18.0% 16.0% 23.0% 13.1% 24.2% 22.5% 16.9% 15.1% 13.1% 11.1% 7.4%
#EE 100ETF 30.6% 32.7% 34.5% 26.1% 37.2% 35.5% 29.4% 27.8% 26.1% 11.0% 7.7%
¥ 300ETF 25.1% 25.2% 29.6% 21.6% 31.8% 29.6% 24.2% 21.8% 21.1% 10.6% 7.9%
# 500ETF 28.8% 27.5% 33.0% 27.0% 35.1% 32.3% 27.0% 26.9% 24.6% 10.6% 5.4%
3 300ETF 24.6% 25.7% 29.0% 21.0% 31.0% 29.1% 23.7% 21.2% 20.7% 10.3% 7.9%
50ETF 23.7% 23.7% 27.7% 19.9% 29.7% 28.3% 22.7% 20.4% 19.4% 10.3% 7.9%
300 B4 25.8% 24.6% 29.5% 23.1% 31.7% 29.9% 24.4% 23.1% 21.6% 10.1% 6.7%
# SOOETF 28.6% 27.8% 32.3% 25.6% 34.8% 32.4% 26.8% 26.1% 24.8% 10.0% 6.3%
P4 15.4% 11.7% 15.2% 11.8% 21.5% 17.8% 15.6% 12.1% 11.5% 9.9% 5.7%
50 B8 26.4% 22.1% 30.0% 22.8% 31.0% 28.9% 26.5% 24.4% 21.2% 9.8% 4.5%
BALK, 20.8% 17.5% 23.2% 16.6% 26.2% 21.3% 20.4% 20.0% 16.6% 9.7% 1.3%
T b 20.8% 20.1% 28.1% 23.1% 26.7% 22.8% 20.4% 19.7% 17.4% 9.3% 3.1%
BB B 29.9% 20.3% 32.3% 25.2% 34.4% 33.5% 30.1% 26.8% 25.2% 9.3% 6.6%
¥4 27.0% 19.5% 28.7% 21.8% 30.2% 29.1% 28.4% 26.4% 21.0% 9.2% 2.7%
PR 23.3% 17.1% 22.7% 19.9% 27.6% 24.7% 23.7% 21.6% 19.0% 8.6% 32%
BT 19.0% 16.3% 21.8% 14.3% 22.8% 22.1% 18.9% 17.1% 14.3% 8.4% 5.0%
= FH 19.8% 19.0% 21.4% 15.8% 24.2% 21.7% 19.8% 17.7% 15.8% 8.4% 4.0%
PE 20.8% 13.5% 22.5% 18.2% 24.3% 23.3% 21.2% 19.7% 16.1% 8.2% 3.7%
P48 14.0% 13.0% 14.5% 11.7% 19.4% 15.5% 13.9% 12.5% 11.4% 8.0% 2.9%
RE 19.7% 16.7% 22.3% 16.3% 24.0% 22.6% 19.3% 16.9% 16.1% 7.9% 5.8%
P 20.3% 18.1% 19.7% 20.3% 25.0% 21.6% 20.6% 18.9% 17.2% 7.7% 2.7%
¥kg2% 17.4% 14.8% 19.3% 13.7% 21.1% 19.8% 16.7% 15.7% 13.7% 7.4% 4.1%
PE 17.0% 13.2% 21.0% 14.6% 21.7% 18.2% 16.5% 15.6% 14.6% 7.1% 2.6%
B 21.3% 17.3% 22.5% 21.7% 24.9% 23.1% 21.4% 19.6% 18.6% 6.3% 3.5%
pic¥:3 18.8% 13.5% 21.0% 17.9% 22.3% 20.7% 18.5% 17.7% 16.4% 6.0% 3.0%
PTA 17.5% 14.9% 19.4% 15.1% 20.9% 19.1% 17.4% 16.0% 15.0% 5.9% 3.1%
TR 24.1% 21.9% 23.8% 22.4% 26.6% 25.2% 24.2% 23.6% 20.7% 5.9% 1.6%
PVC 16.3% 13.1% 19.3% 13.5% 19.3% 18.6% 16.0% 14.8% 13.5% 5.8% 3.8%
P4E 14.8% 9.7% 15.9% 12.5% 17.4% 16.5% 14.5% 13.3% 12.0% 5.4% 3.2%
L 11.0% 9.8% 10.3% 14.7% 14.7% 11.9% 10.6% 10.4% 9.8% 4.9% 1.6%
o] 21.7% 22.0% 18.3% 22.2% 24.5% 22.6% 21.9% 20.5% 19.6% 4.9% 22%
#R4% 11.1% 7.2% 12.7% 9.1% 13.3% 12.2% 11.2% 10.3% 8.4% 4.9% 2.0%
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kg 1% 12.2% 10.7% 12.9% 10.3% 15.0% 13.6% 12.0% 11.0% 10.3% 4.7% 2.6%
AxAg 25.1% 21.0% 23.0% 27.3% 27.3% 26.1% 25.1% 24.3% 22.7% 4.6% 1.8%
EX 20.4% 14.1% 20.8% 18.7% 22.1% 21.7% 20.9% 19.2% 17.5% 4.6% 2.5%
fa 4 14.0% 14.4% 16.3% 11.9% 16.3% 15.4% 14.0% 12.7% 11.8% 4.5% 2.7%
a# 18.8% 12.3% 20.1% 17.0% 21.2% 20.6% 18.3% 17.8% 16.9% 4.4% 2.9%
wH 11.2% 8.2% 10.9% 10.4% 13.5% 12.3% 10.9% 10.6% 9.2% 4.3% 1.7%
23k 17.9% 17.5% 16.3% 16.6% 20.0% 18.6% 17.9% 17.5% 15.9% 4.1% 1.1%
et 4 13.0% 9.6% 14.7% 11.5% 14.9% 14.5% 12.6% 12.0% 10.9% 4.0% 2.5%
tE 14.1% 14.0% 14.5% 12.1% 15.6% 15.0% 14.5% 13.2% 11.7% 3.9% 1.8%
VE 16.0% 11.8% 17.4% 14.9% 18.0% 16.7% 16.1% 15.3% 14.2% 3.7% 1.3%
AR 10.3% 8.4% 11.2% 10.6% 11.2% 10.7% 10.5% 10.0% 8.5% 2.7% 0.8%
EAREH 10.4% 9.0% 11.3% 10.9% 11.7% 11.2% 10.3% 9.9% 9.1% 2.6% 1.3%
RAaKk 9.4% 6.7% 10.7% 8.3% 10.5% 10.1% 9.6% 9.0% 8.1% 2.4% 1.1%

FALFS: FAGIER LT o 22220 535, Wind
(VZ: YRR G 2022 £ 4 AHEFLEHE, XHERZEAGTIE Hiredst 23 PANLFEEXL, BE 5T

At R A, ARG E, VAEER R R EKG LR FT 500ETF #4441, AFegmistikizsk, A R
ek, BAKkEER (B39 %k ) 5T, & A meg 32.3% F 43 25.6%, 4 f & #5 B Areg kA3
ERHE - RAAXKE.

I Skew A kA EAE S T & BAL. RAVIE(RALIAE FEE K 3 F- AL AT FE 40k 3 ) AL S 4K 3)
F 47 Xkt B Skew, f B4 Delta 263114 0.25 #4748, Skew A5, HLUBAAIAE AT AT, T
Wk AE IR, Skew MK, N BLEARALAMARXT AT, THHEARI. 11 A, 500ETF HiL Skew Z£AF49 144
HEKAGLEE, R EEA, MEARGNHEITLE %, B4 Skew FE LR EE, RLHEAXKG-11.0%
HZE1.1%, RATHEL S RHEEET.

B 39: 11 A, 500ETF. HV. IV A # A 40: 11 A, 500ETF 5 #34% Skew A #

60.0% 6.600 10.0% 6.60
55.0% 5.0% 6.50
oo 6.400 g 6.40
- 6.200 0.0% 630
45.0% 5.0% 6.20
40.0% 6.000 6.10
35.0% H0.0% 6.00
: 5.800 15 0% 5.90
30.0% e 5‘80
25.0% 5.600 -20.0% .
20.0% 5.400 -25.0% 5.60

- < [¥e} e} o~ < [oe] o o~ (o] o0 — < o 0 o~ < 0 o o~ (o] o0

[a2] o o o i - - o~ o~ o~ o [a2] o o o - - - o~ o~ o~ o

O A A4 A A A A A A A s O &4 4 A A A A A A Ay

S A N ¢ 07 T ¢ 7 7 7 7 o777

< < < < < < < < < < < < < < < < < < < < < <

o~ o~ o~ o~ o~ o~ o~ o o~ o~ o o~ o~ o~ o o o~ o~ o~ o~ o~ o

o o o o o 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] o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

e SO0ETFJ] 52 5] % e 500ETF IV 500ETF(4 %) e 500ETF Skew — emmmmm 500ETF( 45 %)
HAHFIR: FAFIERET A4 2222 M 555 HAHFN: PAEIERGTA LR 52 M F5

vA 500ETF A4, ARGk sh R AR EH T, &AMy 32.3%% £ 25.6%, AT RETHRS
& 60.2% C KW= %, 12452 5 AR GHKFE, BATA T AL 88.9% 55 K-F. 4784 20 B ;A Sk shFE KW@ T,
MR Aty 57 3% % 27.3%, BSR4 Fm SR GKFE, &Fm L 90.4%51%.
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B 41: L7 £4 500ETF 44

20 B SR F . AR A M F TAE AL

70.0% 7.00
60.0% 6.50
50.0%

6.00
40.0%

5.50
30.0%

5.00
20.0%

10.0% 4.50
0.0% 4.00
[e2] <t i (o)) M~ i — (o)) N (o)) (o)) (o]} o D [{e) <t N (o2} (o] N~ o [e) [{e] o o N~ <
— N N - - N N i N i - i el i i i i i i — N i i i i i Ll
- N - G - - - =T - s - - - I - = ]
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o o o 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
— K FHE IR Ak Hh%E  ———500ETF (A4h)

AL (IER AT S22 2 A A
#%9: LT E4A500ETF 20 B 5 SkahF . BRIEA k3D F 5945 55
HV 7 545 IV i £ 54%
&AL 62.0% 60.2%
75% AL EK 20.9% 20.8%
A5 A% 15.0% 17.5%
25% A d 11.7% 15.0%
FME 7.2% 12.2%
L F{A 27.3% 25.6%
ERIPA Y 90.4% 88.9%
FAA IR P ASIEIRTTA o 2222 A 535
B42: 11 A, P4, HV. IVE# B 43: 11 A, P4, HV. IV 2%
22.0% 1.02 40.0% 1.01
1.01 1.00
20.0% 1.00 35.0% 0.99
0.99 0.98
18.0% .
0.98 30.0% 0.97
16.0% 0.97 ) 0.96
0.96 25.0% 095
14.0%
0.95 20.0% 0.94
12.0% 0.94 0.93
0.93 15.0% 0.92
10.0% 0.92 40 9 % o ¥ ¥ 2 9 9 ¥
— < © 0 ~ < 0 o ~ © 0 S ha h - N - - — - - -
T A S S S U S S S U A Y
e < < < 4 4 4 4 4 4 -4 f§ 4 N & 9§ 9§ ¥ < 0 0% <
- < < < - - - - - - i & O O O &4 & & & & & 9«
g 2 8 8 % & 3 % & 3 3 S 8 8§ 8 2 8 2 8 2 8 %
o o~ o~ o~ o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~
e PAHY  cm— PRV em— L (A D
PEHV VISRV cm— G (£
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FHF: FASIERETA S 2222 FFE
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'H}ﬁ:ﬂjgﬂﬁ% @ j?l!stcum#[‘i
B 44: 11 A, FRib. HV. IV AH# B 45: 11 A, P4, HV. IV A%
50.0% 1.05 23.0% 1.03
45.0% 21.0%
6 104 0 1.02
40.0% 19.0% \ 1.01
9
o \ 1.03 17.0% \/\ oo
20.0% 150% ¥
.0% 1.02 0.99
-\—\ 13.0% S
25.0% TN N~
’ N 101 11.0% 098
20.0% ey 9.0% 097
15.0% 1.00 7.0% 0.96
10.0% 0.99 5.0% 0.95
— < (o] o0 o~ < o] o o~ o 0 — < o 0 o < o0 o o (o] 0
oL 4L 4 9 g g g g g q B R = B U S S S S
o — - - — — — — — — — o — — — - - — — - — —
ErUES S S S U U Uy 7 Y s s T T 5 9 9 7 7
< N N I < < < < < < < < N N N < < < < < < <
o~ o o o o~ o~ [ o~ o~ o~ [ o o o o N N N N o o o
o ~N ~ ~ o o o o o o o o o~ o~ () o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~N ~N ~ ~N ~N ~ ~ ~ ~N
JEHHY JE ARV JEH CFhD e P HY e ] S ALV P D
AR P AGEIRFTL S 2222 Ak 535 FAHRI: T AIERITA S 2222 Ak 5

BRI T @, VAP A PR b PR N HARUR BN K g St A ), 26 IV. HV A
A LW BT, AN AmRE Tk, AYABAEA, 280 Rt TR, BREERHFLAESHT
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