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AR 55%  202% 4.44 -1.8% 9.1% Vo 0.0% 3.9% 0.22 0.8%  0.8%
FR 4.7% 13.1% 5.97 -0.9% 6.3% FHH% 0.0% 0.0% 0.00 0.0% 0.0%
b2 4.4% 17.6% 4.04 -1.2% 6.2% #H -0.1% 8.3% -0.21 -1.1% 2.0%
Az 3.6% 11.9% 5.05 -1.2% 5.6% )3 -0.3% 11.7% -0.40 2.5%  2.6%
Y3 34%  26.1% 2.17 -4.1% 8.2% 253 -0.4% 7.5% -0.83 -0.9% 1.9%
ES'S 3.1% 8.2% 6.34 -0.8% 3.2% PTA -0.7% 10.7% -0.93 1.6%  2.4%
T 2.9% 18.4% 2.58 -2.6% 6.8% P4 -0.8% 7.3% -1.70 22%  22%
B 2.8% 14.4% 3.11 -1.4% 5.4% Péa -0.8% 7.4% -1.72 -1.5% 1.5%
FArh 2.2% 7.7% 4.82 -0.9% 2.5% ¥4 -1.0% 11.5% -1.39 32%  32%
FE 2.1% 15.6% 2.23 -1.6% 4.7% sk -1.3% 15.1% -1.27 3.0%  33%
PVC 1.8% 8.9% 3.34 -1.2% 2.3% P4 -1.6% 12.3% -1.97 24%  2.6%
$Xx812% 1.4% 13.2% 1.77 -3.2% 3.3% 44 2.4% 11.5% -3.40 2.6%  2.6%
p: 23 1.4% 8.5% 2.58 -0.6% 3.0% LA -2.6% 9.4% -4.48 2.8%  2.8%
&b 1.2% 8.9% 225 -1.4% 2.9% =t 2.6% 14.1% 2.92 3.0%  3.0%
M 1.2% 10.8% 1.76 -1.9% 2.0% =F 3 -2.8% 10.5% -4.40 4.8%  49%
B 1.1% 12.4% 1.44 -1.9% 2.6% ¥Ka1%5 -3.4% 11.0% -5.21 -4.4% 4.4%

B 550 [ 1E SC 2 ) BT 25k

Z
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CITIC SECURITIES

A3z Z AR 55

#A% 1.0% 9.4% 1.67 -1.1% 2.3% PE -3.5% 10.0% -5.93 -3.5% 3.5%
RAW 0.4% 9.3% 0.65 -1.5% 2.4% Shd, -8.3% 31.6% -4.34 -10.5%  10.8%
& 0.3% 16.7% 0.35 -4.0% 4.2% kA B -8.7% 23.9% -6.36 -8.6% 8.6%

FAIRI: PAIZHERET 4 o5 2222 Ik 528

TEAKE & Rib. ek, KEAZWAHIAR M KAt , £ 2 A eitb Ak sh F A S,

B 34: 2 A, % a5k a ok A B 35: 2 A, RubdIRIE R RS EA R
7,400.0 24.0% 1,090.0 27.0%
7,300.0 23.0% 1070.0 26.0%
7,200.0 22 0% 25.0%
7,100.0 ' 1,050.0 24.0%
7,000.0 21.0% ‘

000 1,030.0 23.0%
6,900.0 20.0% .
1,010.0 0%
6,800.0 19.0% 21.09
6,700.0 1809 990.0 o
6,600.0 - 20.0%
6,500.0 17.0% 970.0 19.0%
6,400.0 16.0% 950.0 18.0%

- o~ o o] o o~ [(o} 0 — o~ [(o} o] o o~ [(o} o0

[32] o o o o~ o~ o~ o~ [a2] o o o o~ o~ o~ o

i & & & & & & & a0 04 4 &4 & 4 4 4

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~ (V]

e U e 20 H I SRR EN R (A D e G em— 0 H ] S D

FAHAN P AGTERBT A o 2252 0k 535 FAHAN P AGTERBTH S 2258 Mk 535

B 36: 2 A, Amtia Rmadoksh A Y B 37: 2 A, BEAZIRIE FIEA R F AR
1,830.0 53.0% 540.0 60.0%

520.0 55.0%
1,780.0 48.0% .
500.0 50.0%
45.0%
1,730.0 43.0% 4800 g
40.0%
460.0
1,680.0 38.0% 35.0%
440.0 30.0%
1,630.0 33.0%
420.0 25.0%
1,580.0 28.0% 400.0 20.0%
- o~ o 0 o o~ [(o} 0 o o o o] o o~ [(e} 0
o Q Q Q N o N N » 9 © 9 q o q A
- 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~ o~ o~ o~ o~
e Ui, em—0 ][] S0 S5 CLD e— (T e—0 H [ SR S5 D

FHAT: FASIERET A S 222 M 58 HAHFIR: PAEIERBTA 22220 53

555 B IF 302 SR 0 AR
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CITIC SECURITIES

HREM: KRB FARR, SRPRRETHEELE—FTT X

20, BHRRE S HiKA LGB ATE 20 B Lk shF (HV) 34k s % (IV) 4tk T,
AaR A, P4 BT 1000 Z35. P2 E 500ETF. #-4] 50ETF 497 £ k3h R4 k. I8 4k 5h %45, 50ETF.
300ETF & 3h4)s, BAMFBEA R F) R EBAK; B oo AP 4hak. BERAZ S oA ShaR K. AR IS4k 3h R bdr

5, P4, K. aBFRERE . RGBS KD FLEK,
B 38: 2 A, £EZHAF 20 B 4 Sk sh F A L4k 3 F 35 1Ext 1k

45.00%

TR
40.00% 9
FBHS0ETFY) )5 ik
35.00% e [ AN B ETF AT
----- ¢
30.00% Vive ¢ L BT e ¥y °
FEi=REN - oo’ il
iz VR300ETF B e FHRIS0ETF
i 25-00% 1 . ¢ ..o & — il 100ETF
7 A e —
»éo..e‘ 300/ ¥
Q. [ ]
& 20.00% A4 °._.,-" ‘;}"SIJJ«OETF
2 T e o\ L
15.00% i 2\ o — Filik SOETF
> PTA M
10.00% Pk '; Hb
: Pkl
F K
5.00%
0.00%
0.00% 10.00% 20.00% 30.00% 40.00%

3 S

{J'S00ETF

50.00% R

1000/ 4

y =0.6352x + 0.0939

2=0.8234

60.00%

HHRN: P 1FAERBTA LR LZ I F46, Wind

% 8 P HEMLGITT 51 AN AF AT 8 7 SR FE . Bk s B, ARSI ETER, B ks E
AL &, B SRS A K ) R SR B Z A 8 EAE, VAR A SuA A AR S R R KR AMEZ A 4 £, a4k F)
EAETT AR A% A BAAEAE RS E, — 2 A2E PRI T AR R L H A K. B EHRFIe R

AL Edy A R AR

2 A, PR 500ETF #A4X. 4]k ETF £94X. Kk 100ETF #A4. #+4) 50ETF B84k 50 % A #F-4)

T L35 . S Bk SR BRAZ HAAR 0 B Sk B B 3K 3] 40% VA £, Bl B & T E AT S AR S AT, 1000 AL4S . /7 i 500ETF.
F4) 50ETF B 2 ek AR 122k Zh F TALTE B £ 51 A At P FREKPE, RAAA SRMETHFE R
BgMeti %,

%.8: 2 A, 51 AEARATE st 8) FE Ak S R An 5, VARE-SAT A B R Sk LS £1E

IV HV AKX  KAX v IV75% IV & 1V25% v IVEK-  IVIS%-

BME BME v v - EN AL E ok 3 AL &b IV &b 1v25%

1000 4% 38.9% 49.0% 40.9% 34.9% 60.4% 44.2% 37.4% 33.1% 30.1% 30.4% 11.2%
i 500ETF 29.8% 42.4% 31.6% 29.6% 43.2% 33.2% 29.6% 25.8% 24.3% 18.9% 7.4%
& 500ETF 31.0% 41.5% 31.6% 28.7% 43.6% 35.1% 30.5% 26.6% 25.0% 18.6% 8.5%
#}41] 50ETF 32.8% 36.7% 36.6% 33.6% 42.8% 37.3% 33.6% 27.7% 26.8% 16.0% 9.6%
#4) SOETF HF3&  33.7% 38.2% 35.2% 35.6% 42.9% 37.4% 32.3% 29.7% 27.2% 15.7% 7.8%
4] 3k4% ETF 29.9% 33.4% 32.6% 29.4% 40.4% 32.9% 28.7% 26.2% 25.5% 14.9% 6.7%
300 B4% 21.8% 20.0% 24.5% 19.6% 29.9% 24.7% 19.6% 19.1% 17.6% 12.3% 5.6%

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

=
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A3z Z AR 55

FiE 100ETF 24.8% 24.2% 26.4% 24.1% 32.5% 27.9% 24.1% 21.9% 20.8% 11.6% 6.0%
RAK 24.1% 21.5% 32.6% 21.9% 31.8% 25.9% 23.9% 22.4% 21.1% 10.7% 3.5%
Rl 30.2% 23.4% 32.4% 27.2% 37.3% 33.9% 27.5% 27.3% 26.9% 10.4% 6.6%

7 300ETF 20.5% 19.4% 22.9% 18.1% 27.3% 23.0% 18.9% 18.4% 17.2% 10.2% 4.6%
50 R g 22.0% 18.6% 24.4% 19.4% 28.3% 24.9% 20.0% 19.5% 18.1% 10.2% 5.4%
% 300ETF 21.1% 18.0% 22.9% 19.6% 27.1% 23.5% 19.6% 19.3% 18.2% 8.9% 4.2%
b3 L 40.2% 30.7% 43.4% 45.9% 45.9% 40.6% 39.8% 39.6% 37.3% 8.6% 0.9%
Shak 38.3% 44.3% 42.0% 34.6% 42.3% 41.8% 38.5% 36.6% 33.7% 8.5% 52%
S0ETF 20.3% 18.4% 22.2% 18.0% 25.4% 21.8% 19.1% 18.5% 17.1% 8.3% 3.3%
TR 22.8% 19.3% 23.3% 20.5% 27.7% 24.4% 22.8% 21.2% 19.9% 7.7% 3.3%
k=4 13.7% 11.7% 13.8% 11.4% 17.9% 16.3% 13.3% 11.7% 11.1% 6.8% 4.6%
& 27.4% 21.1% 30.7% 24.9% 30.9% 29.6% 27.1% 25.0% 24.3% 6.6% 4.6%
A, 23.9% 16.6% 26.9% 21.0% 27.4% 26.4% 23.2% 21.8% 21.0% 6.5% 4.6%
¥4 20.5% 15.8% 21.9% 17.8% 23.6% 22.4% 20.7% 18.3% 17.8% 5.8% 4.2%
4 9.8% 6.9% 10.5% 7.9% 12.7% 11.8% 9.1% 8.5% 7.7% 4.9% 3.3%
“®H e 30.6% 20.6% 27.9% 30.1% 33.5% 31.2% 30.4% 30.1% 28.7% 4.8% 1.2%
s_F AR 16.8% 11.7% 19.1% 14.9% 19.3% 18.6% 16.3% 15.4% 14.6% 4.7% 3.2%
Ly 11.5% 10.1% 12.2% 10.1% 13.9% 13.2% 10.9% 10.2% 9.6% 4.4% 3.0%
=223 15.0% 9.9% 15.3% 13.3% 17.4% 16.0% 14.7% 13.8% 13.2% 4.3% 2.2%
B 19.4% 13.6% 20.6% 17.3% 21.3% 21.0% 19.7% 17.9% 17.3% 4.1% 3.0%
2k 15.6% 13.7% 17.1% 13.9% 17.9% 17.3% 14.8% 14.3% 13.9% 4.0% 3.0%
Pk 11.4% 8.1% 11.8% 9.8% 13.7% 13.3% 10.3% 9.9% 9.6% 4.0% 3.4%
AR 18.6% 15.0% 19.2% 17.6% 21.0% 20.4% 17.6% 17.2% 17.0% 4.0% 3.1%
et -4 18.5% 13.8% 20.9% 16.2% 20.1% 19.9% 18.6% 17.7% 16.2% 3.9% 2.3%
¥R 18.9% 12.4% 19.7% 18.5% 21.1% 20.3% 18.8% 18.1% 17.2% 3.9% 2.2%
Vi 20.0% 13.2% 22.7% 19.3% 22.5% 21.4% 19.3% 19.0% 18.8% 3.7% 2.4%
by 13.8% 12.2% 15.1% 13.9% 15.2% 14.4% 13.9% 13.7% 11.5% 3.7% 0.8%
¥Xkg2% 15.2% 21.1% 17.9% 15.2% 17.4% 16.4% 15.0% 14.5% 13.8% 3.6% 1.9%
PTA 15.2% 9.8% 17.8% 14.3% 17.4% 16.4% 14.6% 14.2% 13.8% 3.6% 2.2%
¥KkE15 10.6% 11.3% 10.5% 11.4% 12.1% 11.4% 11.0% 10.2% 8.6% 3.5% 1.2%
=723 12.7% 8.0% 12.3% 11.4% 14.5% 13.8% 12.5% 11.9% 11.2% 3.3% 1.9%
FArh 17.9% 13.1% 19.1% 16.6% 19.7% 19.3% 17.2% 16.9% 16.4% 3.3% 2.5%
34 15.7% 14.4% 16.9% 14.6% 17.7% 17.2% 15.0% 14.6% 14.4% 3.3% 2.6%
R 20.6% 18.6% 21.1% 19.3% 22.4% 21.2% 20.7% 19.7% 19.1% 3.3% 1.5%
PVC 15.7% 10.1% 18.0% 15.0% 17.6% 16.8% 15.3% 15.0% 14.4% 3.1% 1.8%
2R 10.7% 8.5% 12.2% 9.4% 12.5% 11.3% 10.8% 10.5% 9.3% 3.1% 0.7%
PE 8.5% 43% 8.9% 7.7% 10.1% 9.4% 8.0% 7.7% 7.3% 2.8% 1.7%
A% 13.3% 8.1% 14.4% 12.7% 14.6% 14.2% 13.0% 12.6% 11.9% 2.8% 1.6%
REaW% 12.2% 8.7% 13.2% 11.4% 13.6% 13.4% 11.8% 11.6% 11.0% 2.6% 1.8%
A 14.4% 13.2% 16.0% 13.6% 15.6% 15.1% 14.4% 13.8% 13.1% 2.6% 1.3%

5 45 00 WS I SC2 SR I 4 Bt 2k 4
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PR 16.1% 11.7% 16.8% 14.8% 17.3% 17.1% 15.9% 15.2% 14.8% 2.5% 1.9%
A 12.3% 8.0% 13.2% 11.8% 13.6% 13.1% 12.0% 11.8% 11.3% 2.3% 1.3%
ai 12.2% 8.4% 12.6% 11.3% 12.7% 12.6% 12.2% 12.0% 11.3% 1.4% 0.6%
SRR 14.9% 9.4% 14.5% 14.3% 15.5% 15.2% 14.8% 14.5% 14.3% 1.2% 0.6%

HARM: FAIEHERSTA B Z LA F45, Wind

2 A, A RBHTE IR T KRB A R, BFRBATIZA KD E L. KIBE 124K 3 F = % 945 4L,
THETT AT KBATE ETF MBI fa 4k 3 R 6 T, ML 0 S ATATIHRE—NRH A,
12 FADENE NS B, TUEBIA ETF A ek R EAT BEHAEFHIG TR, KB
B ERA R, PRT O RBILELT R —LEDEZHIE, wREEHFBERHE K. A0 F KRBT
JE R ANE R HHIAE, AL e 7 ik AT A EAF XA, #F% A KHESH G, ETEREEAE,
7 By el &wiT% KA MEST TREH G K TR AR H09%EK, EE2RETHELANAERC,
Bl AR RABZEL & ETF AR B RS R R JEBNAERT MBI REWNZLH B, REFTITRE—A
RHB, BAEWwREDTHEASRAL, FEZABEENTRALELEA T4, TUNEFEGEA KRG L,

A 39: A% KABFTE ETF SR 14k 3h & TAL

45.0%

40.0%

35.0%

30.0%

25.0%

20.0%

|
|
|
15.0% 1
0

-10 -9 -8 -7 -6 -5 -4 -3 -2 -1 1 2 3 4 5 6 7 8 9

S50ETF

300ETF 500ETF == GIMVARETF == K IF100ETF FB1IS0ETF

FALFIR: P AFAER T S 2228 0 545, Wind

oAt kA, ARRBIRG @, A LR AT S0ETF B A6, 2 AAregtiiea A Rit Lk 6.6%, e kaE
(B 40 F42X) st ls, KRBBL BRI, R4t A Rt 22.2%% £ 18.0%, 47494 Lk 3hFE A 16.5%
EAZ 18.1%.

I\ Skew A B kA BAK SR W@ T, RAOVE(BALINF IS K ) F-BALAM LA 3D R ) FA 184K 5
F o5 Xk it A Skew, £ 14343 Delta 46314 0.25 #4768, Skew A5, LA EALIAFTAT AT, T
W4 AEIH; Skew MK, N HLAARALATARST AT, TIHHERRN. 2 A, 50ETF H Skew M A 4749 Lk
TR, 2ARitd LARY T A% THE-32%, RYIT % REREE R

05 AR LE S R 0 A5 K
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CITIC SECURITIES

B 40: 2 A, 50ETF. HV. IV A&#

B 41: 2 A, 50ETF 54 Skew £ #

27.0% 2.500 2.500
8.0%

25.0% 2.450 2.450

23.0% 2.400 3.0% 2.400

10,

21.0% 2.350 2.0% 2.350

19.0% 2.300 2.300
-7.0%

17.0% 2.250 2.250
15.0% 2.200 -12.0% 2.200
I <4 N N O N 0 OO O 9 N M W N 00 O — = NN W N0 OO d NMm WO~ 0O
T A A A d A TSNS T A A AdAdd TG
O I s I T L e IR I B
< N NN T ST T T S T NN NN ST TS
o o o o o o o o o o o o o o o o N O O O O O O N o oN o o &N &N o o
O N N N N N N O O O O O O O O O O N N N N N N O O O O O O O O O
N N N N N NN NN [a\] N N AN AN NN AN NN

e SOETF [/ 5% e SOETFIV s SOETF (£ 111 e 5OETFSkew e SOETF (/£ 1)
FHA . PAFTERBT A S 22282 M 55 FHA P AFTERBT S5 2252 Mk 5035
B 42: 2015 4 %4 50ETF ##6. 20 B i £k sh % . HRIEE k3 & TER
90.0% 450
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% [ 2.50
40.0% A’ \ “ ‘ 2.00
g\
30.0% \! ‘ ) '” ' ' A 1.50
" Ve v ]
20.0% Y1 b Y \ {; 9 \ 1.00
\;\3 A, o /) Q" 4 VAW A Wef \\J Y T
10.0% o W T VN ~ 0.50
0.0% 0.00
D (2] (2] (2] (2] (2] (2] D D D (2] D (2] D (2] D D D D (2] D (2] D (2] D (2] D (2]
@ Q2 Q@ 9 9 9 9@ 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 Q 9
N [{e} o N [{e} o N [{e) o N [{e} o N [{e) o N [{e) o N [{e} o N [{e) o N [{e} o N
© Q9 9 9 9 < 9 9 S 9 9 <4 0 9O 9 9 Q <4 9 9 4 9 9 4 O o 4 9
mn n n (=) [{e] [{=) M~ M~ ~ (oo} [ee) (o] (2] (2] (2] o o o — — — N N N o o ™ <
i i — - i - — — ) i i — — — i 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 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
— Yk FE IR [eb ik Hh %  ———B50ETF (&)

AR PAEHEFRNT A 2 2222 Ak 55

vA BOETF 4], BaTHRIAREE K3 4 TF 2015 5 24 42.3% 5015, 4 -F 2020 4 £ 4 43.8% %515 ;
ARe4 20 B 0 SRS EA P LS, 4 F 2020 H £ 4 66.2% 0%

%.9: 2015 4 %4, 2020 524 50ETF 20 B sk sh % . BREAE S FE 542 5 F 5L

2015 4 %4 HV 2015 FE A4 IV 2020 4 %4 HV 2020 £ 4~ IV
RKE 70.0% 82.5% 44.0% 39.7%
75% A5k 24.2% 23.9% 20.3% 21.0%
A5 5 16.3% 18.9% 16.1% 18.4%
25% ALK 13.0% 16.0% 13.6% 16.9%
RoME 5.4% 7.1% 8.3% 13.3%
L HT{E 18.1% 18.0% 18.1% 18.0%
E IR 60.2% 42.3% 66.2% 43.8%

AR 1AL S22 I WA

AL B IESC R IS Ak
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'Hﬂ *ﬂ § % HE % CITIC SECURITIES

AR T @, VASE B, Bib. WAk, BRERAR Y9 AN IR AN K G SR h ), A B8 IV. HV A
WA A B T B BT 7, 45 B4 A ik Tk, a4 ks % b At 27.9% M £ 30.1%; Ribmaid
TR, AV Bk EREES, BAKSHEGAMY 324% FEE 27.2%; LBt ARSEH T, &

RN REEFONAAZIEBGRG EA RN, REAHA M 42% TFEZE 34.6%; AREAZMN & EF A K 5k,
T A Bk R, SRS R AL B ) 5T N AE Z I SR 4 AR KM

BH43: 2 A, 4# %, HV. IVA# B 44: 2 A, Rik. HV. IV A#
35.0% 1.02
33.0% 38.0% 1.05
31.0% 1.00
29.0% 0.98 33.0% 103
27.0% 1.01
25.09 : :
2504 096 25.0%
o 0
0.99
1.0% 0.94
19.0% 092 23.0% .
17.0%
15.0% 0.90 18.0% 0.95
- o~ o [e] o o~ Yo 0 — [oN] o 0 o o~ Yo 0
@ & & & I N N I P I A N A O
- < < < I N o o s < < < o I o N
< 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 o o o o o ~ ~N ~ o o o o
o~ o~ o~ (V] o~ o~ o~ o~ (V] o~
e T HY e A ALY e B (A5 D e JFHHY  cmmm— G RV m— i 45D
FALF R FAEIERETHE B 2222 b 538 FALF IR AEHERET S 2222 Ik 535
B/ 45 2 A, 5. HV. IV A%# B 46: 2 A, BE4Z. HV. IV AH
50.0% 50.0% 1.23
48.0% 1.04 i
16.0% 1.02 45.0% 1.18
44.0% 1.00 40.0% 1.13
42.09
1o o; 098 35.0% 1.08
o 0.96
38.0% 30.0% 1.03
36.0% 0.94 )

0% 0.92 25.0% 0.98
32.0% 0.90 20.0% 0.93
- o~ o o] o o~ o [=e] — o o 0 o o~ o 0
o & & iy I N N Iy T s A I
- < < < o o o o s < < < 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~ (Y o~ o o o o o o~ ~N ~N o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

4[fHHY ALY cm— 2l (A5 70D e (i TR Y o £ L ANV e BRI (A7)
HAHFN: FAFAERBTA B LR 52 M 5 FALF IR P AAERLTH B 2RI M 530

T 55 W 32 1E L2 S 1 B B 4R R
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RHAEN
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