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BACH, 47%  20.7% 2.52 4.1% 7.3% fiuss 2.1% 27.6% -0.68 9.9%  102%
ki 4.7% 10.4% 5.06 -1.6% 63% | ¥xz2% 2.1% 16.0% -1.37 63%  63%
) 3.8% 12.3% 3.39 -3.8% 3.9% Val- o 2.2% 17.7% -1.29 S54%  5.5%
it -3 2.8% 8.6% 3.60 2.4% 2.8% M 2.4% 14.0% -1.83 15%  7.8%
= F R 2.7% 15.7% 1.92 -3.5% 5.7% HRLLAN 2.5% 12.6% 2.15 4.0%  4.0%
F AT 1.3% 16.1% 0.95 -3.5% 4.2% Pés -2.8% 7.3% -4.30 4.0%  4.0%
PH 1.3% 10.7% 1.36 3.1% 3.1% sk -3.4% 11.2% -3.37 4.1%  41%
EX 1.1% 17.8% 0.77 -5.2% 7.1% PAE 3.7% 11.5% -3.61 57%  5.9%
P& 0.2% 7.5% 0.35 2.8% 2.9% iR -3.8% 13.7% -3.04 19%  7.9%
Pa 0.0% 6.9% 0.10 2.3% 2.4% A% -3.8% 7.6% -5.84 S510%  5.1%
BHA% 0.0% 0.0% 0.00 0.0% 0.0% Bih -4.0% 15.3% -2.85 6.4%  6.4%
BH -0.1% 6.1% -0.08 2.1% 2.1% XU -4.2% 10.6% -4.52 -5.8% 5.8%
At -0.1% 9.6% -0.02 -3.2% 3.3% PVC -4.3% 12.4% -3.87 4.1%  41%
PTA 02%  11.4% -0.12 3.1% 4.7% Ei%: 1 -4.8% 23.4% 2.18 6.6%  6.6%
§=23 03%  11.0% -0.20 2.4% 2.4% R4 -5.6% 17.2% -3.61 6.0%  6.0%
)Xx81% -0.6% 9.6% -0.61 -4.6% 4.6% s -6.1% 10.5% -7.04 6.1%  6.1%

B 550 1 1E SC2 S5 1 9 5T 20K
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CITIC SECURITIES

A3z Z AR 55

BRI -0.7% 8.0% -0.87 -2.3% 2.4% EX -6.5% 13.4% -5.81 -6.7% 6.7%
44 -1.1% 9.5% -1.18 -3.7% 3.7% AR -7.3% 16.5% -5.20 -10.1%  10.3%
REw -1.2% 5.7% -2.21 -2.2% 2.2% ShAR, -8.4% 21.4% -4.54 -8.7% 8.7%
BRE & -1.3% 15.4% -0.85 -5.7% 5.8% RE -9.3% 19.0% -5.84 -9.8% 9.8%
P4 -1.5% 15.9% -0.93 -6.7% 7.0% B’ -11.6% 19.2% -1.71 -109%  10.9%
pi g -1.6% 13.7% -1.22 -4.2% 4.3% ER -11.6% 23.7% -5.95 -14.8%  14.9%
BRI -1.7% 20.5% -0.80 -5.8% 6.0%

FAEF I P AEIERETH o 2252 Mk S50

TEAPHK. Pa. RE . AFAH @A IR B K A, £ 1A A RS A S

B 34: 12 A, PABIKE B8tk ) F A B 35: 12 A, PAHIKE M fk ) F AR
880.0 20.0% 2,250.0 15.0%
2,240.0
870.0 19.0% 14.0%
2,230.0
13.0%
860.0 18.0% 2,220.0
2,210.0 12.0%
0,
8500 17.0% 2,200.0 11.0%
840.0 16.0% 2,190.0 10.0%
2,180.0 0.0%
830.0 15.0% 24700 0%
8.0%
820.0 14.0% 2,160.0 ’
2,150.0 7.0%
810.0 13.0%

2024-11-29
2024-12-03
2024-12-05
2024-12-09
2024-12-11
2024-12-13
2024-12-17
2024-12-19
2024-12-23
2024-12-25
2024-12-27
2024-12-31

2024-11-29
2024-12-03
2024-12-05
2024-12-09
2024-12-11
2024-12-13
2024-12-17
2024-12-19
2024-12-23
2024-12-25
2024-12-27
2024-12-31

— G 0 H ] W D
0 | JJj 2 BN (750D

5
i
pi

; - FAFRI: T I5IERLTH of 2222 Ik 538
FAHFN: FAFAERBTA B 2R 52 M F5

. oL 32 gn ek b =) 22 JOTENN SR B ) b =h 2
H36: 12 A, R E Rk R A% B 37: 12 A, AZAM 000 A R 48 Ak 5 R A %
1,020.0 16.0% 1,360.0 23.0%
1,010.0 15.5% 1,340.0 22.0%
1,000.0 15.0% 1,320.0 21.0%
990.0
14.5% 1,300.0 20.0%
980.0
14.0% 1,280.0 19.0%
970.0
0600 13.5% 1,260.0 18.0%
9500 13.0% 1,240.0 17.0%
040.0 12.5% 1,220.0 16.0%
930.0 12.0% 1,200.0 15.0%
()] o [Ts) (2] - [22] ~ ()] [22] [Te) ~ - ()] o wn ()] — [22] ~ ()] o [Te) ~ -
88383 3 3 5 338§ 3 883838 3 3 5 338§ 17
i o~ o~ o~ o o~ o~ o o~ o~ o~ o~ - o~ o~ o~ o~ o~ o~ o o~ o~ o o~
- Ll i L] Ll i i i Ll i - Ll - Ll i - i i L] Ll i i - i
4+ 0 5 T & 5 & & < < < 4 5 T & & & & < < <
o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
o JEU] e— 0 H [ R EhE (A% e V] e 20 H 7 BN (A0
FAHFIR: P FHERBT 2 2222 b 535 AR FAEIEARBTLE o 2552 M A5

555 B IF 302 SR 0 AR
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AR K EEZE 9 A 24 BATHE BIRTAKE

12 A, B¥RRE 10 TR LS BARARE 20 B 8 $ksh % (HV) ¥4 kshE (IV) a4
F. &akdARd, #4] 50ETF. 2tk ETF 4978 Lk F R K. BRELSKFHFLL TR GHKF, 50ETF K
HE . FRESEFERAK, BRI P 8 e, mEFLMERIBE R, IRGEEESIRLR S, 4B
£ Ak Eh B . RG-S kS R BUK,

K 38: 12 A, TZHRAFE 20 B 7

AR ZAN:

KB FIAA B I B F AT

40.00%

FHOISOETF 5 7 ik M S0ETF
LX)
35.00%
L BVARETF
W g
.'9.'.
30.00% i Ve
_ I R R Aie4e
2 ‘¢ SRiH] JRSO0ETF ¢
T 25.00% IR q\ 1000145
=  TE300ETF —\ ¢ I JJ500ETF
] l\_—}*u * .......
5 - o TolbkE
20.00% R S SR 1300eTF Al
...... SOETF ¢
LR T
0% gy et HELCHN
...... °
o0 R Y | =0.9 x + 0.0
10.00% : ok s ! R?i70.765 =
5.00% 10.00% 15.00% 20.00% 25.00% 30.00%
Ik e ES L[]
HAFN: FATAERLTA B 2222 0 525, Wind
% 8 P ERMGITT 60 NIABATEI LAY G 0 SRS R | TR IR B B, BRI ETIEI, BE ks
Sr b, SIS ERNE SRS EZE G EE, ARESBMESRHNERRRIMEZ A6 E/E. B4 EKS)
EALTAIEMR Fyiz Fl RSN TS5 B, —FA2E EEARILT HARE SR L HMA KD, B HRA e R

AL EHy A E R P AR

KAHETHE, BE ﬂ*%ﬁé%%ﬁﬁAﬁ%$£$%igﬂz4aﬁ%
%%.ﬁ%A%%ﬂ%ﬁ

12 A, ARES, adinigs

BAFIKA . KA Rk IR 12

B F R RALIRIR M E JE 60 ASduft 454 F i

HEXGNEPRLIE S, REWSNFHET QI A AT IRE 7. BBy, JORE AR 128
KA FERL 30%, NEZHTHEIH IR, RAM. A8 =) 58 AR Sk 3h R 8K,
& 8: 12 A, 60 NI oAt 09 (RS IRBN FAL b, ARE AT IR BN F B K L8 E/E
IV HV AKX  KAX v IV75% IV & 1V25% v IVEK-  IVIS%-
HE HE v v N AL E ok 3 AL & IV &b 1v25%
#4] S50BTF HHi&  36.3% 27.1% 41.7% 32.1% 42.4% 39.9% 35.5% 33.1% 30.7% 11.8% 6.8%
4]k 4% ETF 31.3% 26.9% 32.7% 26.5% 36.1% 34.1% 30.9% 28.9% 25.9% 10.2% 53%
S8R, 29.7% 22.5% 29.1% 26.9% 37.0% 29.7% 29.4% 28.5% 26.9% 10.1% 1.2%
#}41] 50ETF 36.1% 27.5% 40.0% 31.9% 41.1% 40.0% 35.1% 33.3% 31.1% 10.0% 6.7%
3 29.4% 24.8% 30.3% 26.7% 35.7% 31.1% 28.3% 28.1% 26.7% 9.0% 3.0%
$X32% 15.1% 15.2% 13.7% 19.1% 19.1% 17.8% 15.4% 12.8% 10.2% 8.9% 5.0%
AR 22.8% 18.8% 27.3% 19.6% 27.9% 26.5% 22.1% 19.9% 19.1% 8.8% 6.6%

T 55 0 B IE SC 2 )5 I e 5 2 o



50 &R 21.7% 15.2% 22.8% 20.8% 26.6% 22.7% 21.7% 19.8% 18.9% 7.7% 2.9%
ffvén 26.5% 27.2% 27.4% 24.5% 30.2% 28.6% 26.7% 24.5% 22.5% 7.7% 4.1%
PH 19.8% 17.9% 19.9% 17.4% 22.9% 21.4% 20.5% 17.4% 15.6% 7.3% 4.0%
BALK 17.2% 17.1% 16.6% 21.7% 21.7% 17.7% 17.2% 16.5% 14.8% 6.9% 1.3%
B3 18.1% 24.0% 23.1% 18.1% 22.4% 18.7% 18.3% 16.9% 15.6% 6.8% 1.8%
b3 L 24.6% 26.4% 24.4% 22.9% 28.9% 26.0% 24.3% 23.3% 22.1% 6.8% 2.7%
P 23.0% 16.1% 23.0% 18.9% 25.6% 24.4% 23.5% 21.8% 18.9% 6.6% 2.6%
#RiE 100ETF 25.6% 21.3% 26.1% 22.6% 28.6% 28.0% 25.3% 23.9% 22.0% 6.6% 4.1%
300 A48 21.6% 16.5% 23.1% 19.6% 25.1% 23.3% 21.6% 20.1% 18.5% 6.5% 3.2%
Rl 23.2% 14.4% 24.7% 23.5% 27.1% 24.4% 22.8% 21.9% 20.8% 6.4% 2.5%
TR 22.3% 24.8% 22.4% 19.5% 24.6% 23.9% 22.5% 21.4% 18.4% 6.2% 2.5%
b1 18.7% 13.0% 17.9% 17.8% 22.4% 20.7% 18.0% 17.4% 16.2% 6.2% 3.3%
Fat - 13.6% 7.7% 11.5% 12.8% 17.6% 15.5% 12.9% 12.2% 11.5% 6.1% 3.3%
PVC 17.1% 11.8% 13.5% 16.4% 21.3% 18.4% 16.4% 15.6% 15.3% 5.9% 2.8%
ES 3 12.9% 10.2% 10.6% 11.1% 16.8% 14.1% 12.4% 11.6% 10.9% 5.9% 2.5%
RE 18.6% 17.7% 16.3% 19.1% 21.1% 19.4% 18.9% 17.8% 15.5% 5.6% 1.6%
R 22.7% 12.8% 26.1% 22.7% 26.2% 23.7% 22.2% 21.1% 20.7% 5.5% 2.6%
% 300ETF 21.0% 16.0% 21.0% 18.3% 23.7% 22.5% 21.2% 19.2% 18.3% 5.5% 3.3%
¥ 20.3% 18.2% 19.5% 23.0% 23.0% 20.9% 20.7% 19.1% 17.6% 5.4% 1.8%
& 300ETF 21.4% 16.1% 21.6% 19.4% 23.9% 23.0% 21.6% 19.9% 18.7% 5.3% 3.1%
k=73 15.0% 11.2% 14.6% 12.2% 17.3% 16.1% 15.2% 13.9% 12.2% 51% 2.2%
# 500ETF 24.8% 20.8% 25.6% 23.8% 27.3% 26.0% 24.9% 23.6% 22.3% 5.0% 2.4%
P4 16.7% 16.2% 20.3% 15.1% 18.6% 17.5% 16.9% 16.2% 13.6% 5.0% 1.3%
1000 A& 48 28.2% 25.5% 29.4% 29.4% 30.7% 29.2% 28.5% 27.3% 25.8% 5.0% 1.9%
Dak=4 16.6% 15.4% 18.2% 14.8% 19.1% 18.1% 17.0% 14.8% 14.1% 4.9% 3.4%
1233 13.5% 11.0% 13.1% 12.0% 16.4% 14.1% 13.6% 13.0% 11.5% 4.9% 1.1%
X 17.8% 14.1% 18.7% 17.0% 20.8% 18.5% 17.7% 16.8% 15.9% 4.9% 1.7%
S0ETF 20.0% 15.4% 19.9% 17.9% 22.5% 21.2% 20.3% 18.6% 17.8% 4.7% 2.6%
¥ 500ETF 25.0% 20.6% 27.0% 24.1% 27.4% 25.7% 25.3% 24.1% 22.8% 4.6% 1.7%
XLk 13.9% 10.9% 13.7% 15.8% 15.8% 15.0% 14.5% 12.3% 11.2% 4.6% 2.7%
FArh 20.0% 17.9% 22.2% 18.8% 22.9% 20.5% 19.8% 19.3% 18.4% 4.6% 1.1%
AR 11.7% 6.8% 9.1% 11.8% 12.9% 12.4% 12.0% 11.5% 8.5% 4.4% 0.8%
B 20.5% 15.2% 21.7% 18.5% 22.9% 21.7% 20.7% 18.9% 18.5% 4.4% 2.9%
BKE & 26.6% 15.4% 25.2% 26.1% 29.2% 27.0% 26.7% 26.1% 24.9% 4.3% 1.0%
P4 11.0% 8.4% 11.8% 10.7% 12.6% 11.8% 11.2% 10.2% 8.4% 4.2% 1.6%
¥R 21.8% 19.1% 21.0% 20.0% 23.5% 22.7% 22.2% 20.7% 19.6% 3.8% 2.0%
P 13.5% 10.3% 12.5% 11.7% 15.5% 14.2% 13.7% 13.0% 11.7% 3.8% 1.3%
P& 14.0% 10.7% 14.6% 11.8% 15.5% 14.9% 14.2% 13.5% 11.8% 3.7% 1.4%
PTA 16.5% 11.3% 15.1% 15.6% 18.8% 16.6% 16.4% 16.0% 15.1% 3.7% 0.6%
S TN 11.7% 8.5% 10.3% 11.8% 13.5% 12.1% 11.8% 11.3% 10.3% 3.3% 0.9%
T 55 A B IR SO SR IR 5 5T SR AR ER Y
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CITIC SECURITIES

¥4 22.5% 19.6% 21.8% 23.5% 24.3% 23.2% 22.2% 21.7% 21.1% 3.2% 1.5%
A 11.3% 10.8% 12.1% 11.0% 12.9% 11.8% 11.1% 10.8% 9.7% 3.2% 1.0%
CE 12.0% 11.8% 14.7% 11.0% 14.1% 13.0% 11.7% 11.3% 10.9% 3.2% 1.7%
= FH 16.9% 15.4% 15.8% 16.5% 19.0% 17.1% 16.8% 16.5% 15.8% 3.2% 0.6%
EREH 10.6% 7.8% 10.9% 9.5% 12.6% 11.4% 10.5% 9.9% 9.5% 3.1% 1.5%
24 18.9% 13.2% 17.0% 19.2% 20.3% 19.2% 19.0% 18.6% 17.2% 3.1% 0.7%
LR 15.8% 12.4% 14.3% 14.5% 17.5% 16.3% 15.7% 15.2% 14.5% 3.0% 1.0%
Rk 9.3% 5.6% 8.3% 8.8% 10.5% 9.6% 9.3% 9.0% 7.8% 2.7% 0.6%
WEE 16.7% 9.6% 14.9% 17.9% 17.9% 17.2% 16.8% 16.2% 15.2% 2.6% 1.0%
B 10.6% 7.6% 10.4% 9.7% 11.8% 11.1% 10.7% 10.0% 9.7% 2.2% 1.1%
R 16.9% 15.6% 16.6% 16.9% 18.2% 17.5% 17.1% 16.4% 16.1% 2.1% 1.2%
P4a 10.9% 9.6% 11.7% 9.7% 11.9% 11.4% 10.9% 10.5% 9.7% 2.1% 0.9%
RAaKk 9.4% 6.7% 10.7% 8.3% 10.5% 10.1% 9.6% 9.0% 8.1% 2.4% 1.1%

AR PAAERIT4 S

5o

=3
o

224k 425, Wind
(ZZ: YRR G 2022 F4 HEFLEFE, XGELEAIS T, L7 CEL24 P IFEEKL, BHE AL, B LGN T AL )

22%. A RkaE (B39 v4ak) E%H TR, @A) 25.6% T 52 23.8%.

M Skew kA EAE S F o & BAL. RAVIE(RALIAE FEE K 3 B - AL AT [E 40k 30 ) AL S 4K 3)
Lk

Z a7 Xkt Skew, H ¥ E1E 3% Delta #6514 0.25 #4748, Skew A& 3y, 360 BALIA SR AR,
AR, Skew AKX, WL R A A AR A,

kA, SRR @, VAR ERG LR 500ETF B h ), ireaitb ke, 20 Bt Tk

T AR, 12 A, 500ETF #14L Skew £ 47494

XBKA LG, BE ML, MERYMIHEIT4E %, A Skew ZF 4 E, ARFHTHE, RL&H LA RY
11% %% 2-0.2%, KRBT HEEREPH.

B 39: 12 A, 500ETF. HV. IV A& #

A 40: 12 A, S500ETF 5 #74% Skew A& %

29.0%
27.0%
25.0%
23.0%
21.0%
19.0%
17.0%
15.0%
13.0%

@ S00ETF )] 52 9% 31 %

X\,\c/\\,\,\,\,\/

2024-11-29

2024-12-03

2024-12-05

2024-12-09

2024-12-11
2024-12-13

2024-12-17

2024-12-19
2024-12-23

e 500ETF IV

2024-12-25

2024-12-27

2024-12-31

6.200

6.100

6.000

5.900

5.800

5.700

5.600

S00ETF(45 %)

4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%

2024-11-29

2024-12-03
2024-12-05

2024-12-09

2024-12-11
2024-12-13

e 500ETF Skew

2024-12-17

2024-12-19

2024-12-23

2024-12-25

2024-12-27

e 500ETF(45 %)

2024-12-31

HAFRM P15 IERLTA o 2252 A 5530

FAHFIR: PAZIERLT 4 o5 2222 Ak 5535

vA B500ETF A1), Bt fe4ksh R KA EH T, @ A#mb) 25.6%% % 23.8%, ARCTHEZ 9 A 24
BATH BT KT, (220 LB GHKF, BT HE 83.4%m1aKF. 476920 B ;¥ ks FERETHE, K

A #nty 27.3%% £ 17.5%, TZ 7 £ 61.7%51%.
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B 41: b7 £4 500ETF 6. 20 B 5 LOEFH . B4 30 F T L
70.0% 6.50
60.0%
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50.0%
40.0% 5.50
|
30.0% i" \ 500
r Y
20.0% V)AL v ,“
g \ s
w. ’ o 'ﬂ "\ / *(. W 4.50
10.0% “
0.0% 4.00
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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 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 N
— K FHE IRk % ———500ETF (A4h)
AR P AEAE ST S 2520
#%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 21.1% 21.4%
A5 A% 15.2% 17.7%
25% 1 4k 11.9% 15.2%
FME 7.2% 12.2%
L F{A 17.5% 23.8%
ERIPA Y 61.7% 83.4%
FAA IR P ASIEIRTTA o 2222 A 535
B/ 42: 12 A, P4, HV. IV 2% B/ 43: 12 A, #4. HV. IV 2%
30.0% 1.05 17.0% 1.04
28.0% 1.04
15.0% 1.03
26.0% 1.03
24.0% 1.02 13.0% 1.02
22.0% 1.01
11.0% 1.01
20.0% 1.00
18.0% 0.99 9.0% 1.00
16.0% 0.98
7.0% 0.99
14.0% 0.97
12.0% 0.96 5.0% 0.98
EC N N S B N R I T BT B T B T ST T R T
409 S 9 & d A A A A A& 4 09 93 9 &4 A A A A A Ay
3 3 & 3 3 3 3 3 3 3 3 3 3T 3§ 333 3 3 33 3 3 32
S R S’ gEgggege e e § 88 ggggge e g
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FAHF IR FAEIEIRLTE o 2222 M 535 FALF TG fZRE KT o 2252 A 3
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B 44: 12 A, Bk, HV. IV AH A 45: 12 A, 44w, HV. IV A#
28.0% 1.12 29.0%
o, 1.04
26.0% 110 270% =

N -
24.0% 1.02
1.08 25.0%
22.0% 1.00
o

20.0% 1.06 23.0% 008
18.0%

° 1.04 21.0% 0.96
16.0% N —

i 19.0% '

N 1.02 0.94
14.0% \’F W -
o
12.0% 1.00 17.0% \’ 0.92
10.0% 0.98 15.0% 0.90
()] m n (o)) — o ~ (<)) o wn ~ — a o wn (o2} — o ~ (o)} m wn ~ —
D T T T T T T T r A N
— — — — ~ o~ o~ ~ o~ o~ o~ o~ — — - — o~ o~ o~ o~ o~ o~ ~ o~
g 0 s 7 T 9 F F o9 4 7 s ¢ 0 77 F F F G 94
S 8883 dddigod S 88383 igigigd
¥ Y ¥R & 8 R & R & R B S R R & R & |/ R
JE T HY JEH RV J (AmD e R HE V] HY - e A5 A 71 1AV TR D
AR P AGEIRFTL S 2222 Ak 535 FAHRI: T AIERITA S 2222 Ak 5

B S B R HA Ty, A PAR. PA. R ARAE I v AN AR R R EAR K6 Se At A ), & B4 IV, HV A4
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