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2k 5.3% 12.6% 4.96 -3.6% 7.6% T BE -1.9% 11.1% -1.92 -4.9% 5.0%
P4 5.0% 11.1% 5.41 -1.6% 6.1% PYVC -2.1% 8.5% -2.87 -3.7% 3.8%
Dk 4.1% 6.3% 8.45 -0.6% 3.4% =B -2.8% 8.6% -3.84 -3.1% 3.2%
aiE 3.7% 9.0% 4.81 -1.5% 5.3% =753 -4.5% 7.1% -8.26 -4.3% 4.3%
it 3.7% 10.7% 4.00 -1.5% 6.2% b= 273 -4.6% 8.8% -6.45 -4.5% 4.5%
B 3.5% 23.3% 1.81 -7.8% 12.5% %3 -5.1% 25.3% -2.23 -10.6%  10.7%
RTH 3.5% 11.3% 3.58 -2.9% 4.8% Kaa, -8.2% 22.3% -4.39 -10.9% 11.2%
ELio] 3.0% 13.5% 2.60 -4.6% 7.4% R -8.3% 19.2% -5.33 -104%  10.4%
Shak 2.7% 30.2% 1.14 -8.7% 9.4% LM -9.1% 15.6% -1.70 -9.0% 9.0%
k=2 1.5% 9.1% 1.96 -3.2% 43% 223 -9.7% 15.8% -8.18 -11.2% 11.3%
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BALR, 0.7% 15.5%

0.60

-3.6%

4.6% BRER4E

-10.2% 41.1% -2.81 -10.7%  10.7%

okdn 0.3% 9.3%

0.38

-2.1%

2.1% 3P

-11.7% 28.0% -5.19 -12.1%  12.1%

HAHFN: PAEIEIRBTA B L2 IE A FF

TEA%ET & Rib. &4 BIKOA BB SHA K At , £ 3 A Mtk sh F A

S v, 32 ¥ b =) s s N [ ¥ o)
B 34: 34, %F BIMIKARIBAR N EAY B 35: 3 A, RIS RH kR AR
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10,
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6,100.0 230% 10800 19.0%
0,
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— LA e— 0 H [ BN R LD e [ em—0 [ [J] BN (A
TR B AHEIRFTL S 2222 b 535 FAERR: B AEAERBTA S 2222 A 555
o ip 2 g dugr £ b o) 2 . = HRAe gk 2 2R Jo ko ok oh &
B 36: 34, HedWIKARIHEARSIEAY A 37: 3 A, HERHPKAERSEHF RS FEY
1,950.0 12.0% 225.0 30.0%
11.0% 220.0
1,900.0
10.0% 215.0 25 0%
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1,850.0
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BREM: ErRRARRSEHRLRTH

3 A, B¥HRRE S Bk LGB ATE 20 B Lk FE (HV) 3EFra 40k s % (IV) ¥Et 4T,
AR EARCE , P A BT 1000 &35, FH4) 50ETF. 4]k 4x ETF 497 Sk sh B4 K. B E k3 R4 5, 50ETF.
300ETF J&3h8 ], BAREA K Zh R 8K, 7 S0 0 BIR P AR B AT . 4hal S oA R ZhaR K. B S A K 3 R 448
5, PhE. 2R, PAF MK BRI A K R,

B 38: 3 A, £EZHAF 20 B 4 Sk sh F AL 4k 3 F 3 E Tk

50.00%
TR EE
45.00% .7
40.00% aweo et
e | e
L7/ < T A T
35.00% . FHosoETRA ik
i 30.00% ﬁugm il KSO0ETF ‘6 1000145
= 2 N T A G
Gl = 4R e e FHOI50ETF
pue ! TE\\ed ¢ L. Q QL ARETF
™ 20.00% J‘ .... e
- X AT o
A f/"’ \ % o ‘et M oo #1500ETF
15.00% P A e § % ;
PR e\ Oen 300845
o ©
$300ETF
10.00% /| pTA\50ETF o
£k , '300ETF
o —
5.00% g/ 2 B4
y = 0.6691x + 0.0835
0.00% R?=0.8344
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

3 S

HHRN: P 1FAERBTA LR LZ I F46, Wind

A 8 FEMAINT 51 MNABAFEG AP 49 7 Lk F . AW E M, BERDFETHEIL, BEEHFE
L&, B AR B SR E LA ) AL, ARESBATEA K FE R KRR AMAZ A6 Z4E, 188K
EALTT AR H % A BB R HEE, —TARE LRI T HAORS G bR, BEHRAIE AL
B 1 ACvA Loy At R T AT

38, Aakd st ksh &L T, 50ETF. 300ETF B84k sh £ % 5 7 5K KTF . B BR4T 1A
ek S Eik B 40%vA £, RS TFHAT SHRLA, 2k, G, 297 S0 AT B E Ak K
1&; FH4) 50ETF. F 4B 1000 & 48 B S Ak Aty [a Ak 3h £ AL B AE 51/~ Lfb b 4k F 45 ZK-F.

%.8: 3 A, S1AEARATE st 8) FE Ak S R s 5, VARE AT A B R Sk LS AR

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

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

TR 22.4% 20.6% 20.5% 18.8% 40.3% 26.0% 20.2% 19.0% 17.6% 22.7% 7.0%
BRI 22.2% 17.4% 17.3% 20.4% 34.7% 25.9% 20.4% 19.1% 16.9% 17.8% 6.7%

¥E 20.2% 17.1% 18.5% 17.2% 27.0% 24.7% 20.2% 17.2% 13.1% 13.9% 7.5%

#4] S50BTF HAi&  28.9% 31.8% 35.6% 28.0% 36.8% 30.8% 28.1% 26.8% 24.7% 12.1% 3.9%
AR 22.2% 14.3% 17.6% 24.5% 28.5% 25.5% 22.2% 18.9% 17.2% 11.3% 6.6%

EX 19.9% 14.3% 14.6% 18.7% 26.3% 22.5% 20.2% 18.3% 15.7% 10.7% 4.2%

1000 &% 27.9% 35.0% 34.9% 27.1% 34.3% 32.3% 27.1% 24.9% 24.2% 10.1% 7.4%
B 20.1% 13.7% 13.9% 25.3% 25.3% 22.9% 21.2% 17.3% 15.2% 10.1% 5.6%
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PR 12.4% 9.2% 7.9% 13.7% 18.1% 14.7% 12.3% 10.5% 8.2% 9.8% 4.2%
#14] 50ETF 27.9% 31.9% 33.6% 25.8% 34.3% 30.5% 26.6% 25.9% 24.9% 9.4% 4.6%
rE 25.8% 23.9% 24.9% 25.8% 31.3% 27.7% 26.0% 23.3% 21.9% 9.3% 4.4%
PR 23.4% 15.6% 21.0% 29.8% 29.8% 24.7% 22.9% 21.8% 21.1% 8.7% 2.9%
SEAR 37.1% 30.9% 34.6% 31.9% 40.4% 39.5% 37.6% 35.6% 31.9% 8.5% 3.9%
¥4 22.2% 15.1% 17.8% 21.5% 26.2% 24.5% 22.3% 20.1% 18.0% 8.2% 4.4%
¥kg1% 19.5% 15.7% 15.2% 17.9% 24.2% 20.8% 20.0% 17.9% 16.5% 7.7% 2.9%
% 500ETF 23.6% 28.5% 28.7% 22.0% 28.2% 25.2% 23.4% 22.0% 20.5% 7.7% 3.2%
SRR 16.8% 12.7% 14.3% 19.5% 22.0% 18.0% 16.5% 15.0% 14.3% 7.7% 3.0%
7 500ETF 22.8% 29.6% 29.6% 22.1% 27.5% 25.6% 21.9% 21.1% 20.1% 7.4% 4.5%
2k 17.2% 10.9% 13.9% 18.7% 20.4% 19.2% 18.5% 14.6% 13.5% 6.9% 4.6%
Pk 18.7% 13.6% 14.8% 20.5% 21.8% 19.9% 18.7% 18.0% 15.2% 6.6% 2.0%
PE 11.7% 8.1% 7.7% 14.6% 14.6% 12.2% 11.6% 11.3% 8.1% 6.5% 1.0%
P23 13.4% 8.5% 13.3% 12.8% 16.3% 14.5% 13.2% 12.8% 9.9% 6.4% 1.7%
>3 L 44.1% 52.6% 45.9% 40.4% 46.2% 45.2% 44.3% 43.2% 40.4% 5.9% 2.0%
2 kA% ETF 25.5% 29.8% 29.4% 25.2% 29.1% 26.5% 25.2% 24.6% 23.5% 5.6% 1.9%
Rl 25.7% 20.1% 27.2% 24.3% 29.0% 27.0% 25.7% 24.3% 23.5% 5.5% 2.7%
Rk 19.1% 14.0% 19.3% 18.6% 22.6% 19.7% 19.0% 18.4% 17.2% 5.4% 1.3%
A A 32.8% 25.8% 30.1% 32.0% 352% 34.2% 32.5% 31.5% 30.0% 52% 2.7%
PVC 15.9% 8.2% 15.0% 16.6% 19.6% 17.0% 15.2% 14.8% 14.5% 5.1% 2.2%
k=73 11.9% 6.8% 11.4% 12.1% 15.3% 13.2% 11.7% 11.1% 10.3% 5.0% 2.1%
P 12.7% 8.6% 11.4% 12.2% 15.9% 13.9% 12.3% 11.9% 11.2% 4.7% 2.0%
! 11.1% 6.2% 9.8% 12.7% 14.0% 11.7% 11.0% 10.2% 9.3% 4.6% 1.6%
#R4E 100ETF 20.0% 21.4% 24.1% 18.9% 23.1% 21.0% 19.5% 19.1% 18.5% 4.6% 1.9%
RAak 11.8% 7.6% 11.4% 12.5% 15.4% 12.5% 11.6% 11.2% 10.8% 4.5% 1.3%
Vi 18.6% 12.7% 19.3% 16.6% 21.1% 19.2% 18.4% 17.8% 16.6% 4.4% 1.4%
P LA 21.6% 16.4% 21.9% 21.7% 23.6% 22.6% 21.7% 20.5% 19.3% 4.3% 2.1%
AT 18.2% 10.5% 16.6% 17.5% 20.3% 19.5% 18.4% 17.3% 16.0% 4.3% 2.2%
B 11.3% 7.1% 11.8% 11.6% 14.3% 11.7% 11.3% 10.7% 10.1% 4.2% 1.0%
sF_FEK 14.8% 11.3% 14.9% 14.6% 16.8% 15.7% 14.8% 14.5% 12.6% 4.2% 1.2%
300 Ax4% 16.7% 15.1% 19.6% 16.0% 19.2% 17.1% 16.4% 16.0% 15.6% 3.6% 1.0%
50 g 16.4% 13.1% 19.4% 15.8% 19.1% 16.6% 16.1% 15.8% 15.7% 3.4% 0.8%
S0ETF 15.8% 12.4% 18.0% 14.7% 17.6% 16.2% 15.6% 15.4% 14.7% 2.9% 0.8%
R 300ETF 16.5% 14.4% 19.6% 15.8% 18.6% 17.0% 16.2% 16.1% 15.6% 2.9% 0.9%
% 300ETF 16.1% 14.1% 18.1% 15.4% 18.1% 16.5% 15.9% 15.6% 15.3% 2.8% 0.9%
‘¥ 12.5% 9.6% 11.3% 11.3% 13.8% 13.3% 12.6% 11.8% 11.3% 2.5% 1.4%
PTA 14.0% 10.8% 14.3% 14.0% 15.1% 14.6% 14.0% 13.5% 12.7% 2.4% 1.1%
B 14.9% 10.9% 16.2% 14.6% 16.1% 15.7% 14.8% 14.4% 13.7% 2.4% 1.3%
44 10.1% 9.1% 10.1% 11.4% 11.4% 10.3% 10.0% 9.8% 9.2% 2.3% 0.5%
S TN 10.3% 10.1% 11.4% 11.4% 11.5% 10.8% 10.4% 9.7% 9.5% 2.0% 1.1%
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CITIC SECURITIES

oA 12.5% 13.5% 13.6% 12.8% 13.4% 12.9% 12.8% 12.2% 11.4% 2.0% 0.8%
AR 12.7% 8.6% 12.7% 12.2% 13.8% 13.3% 12.6% 12.3% 11.9% 1.9% 0.9%
ES 3 9.6% 8.0% 9.4% 10.3% 10.3% 10.0% 9.5% 9.4% 9.2% 1.1% 0.6%

HHFN: PAEIERBTA B L2 22 F4F, Wind

HouAt kA, ARG @, A LXH 50ETF BIAAh 6], 3 AARediss Rititik 0.2%, B4ks%E (B
39 wirk ) K% TlE, A Rt 18.0% % £ 14.7%, ARREMANFLT AL 16% L4, 769 LK)
FEIN18.1% T £ 8.1%.

MK Skew A kA TEAE ST & BAL. BRAVIE(RALIAE FEE K 5 F- B AL AT FE4-0% 30 ) AL IS 4K 3)

Z a7 Xkt Skew, H ¥ E1E34 % Delta 4514 0.25 #4748, Skew A& 3y, 36 BALIAEAAAT AT,
threk g 1E; Skew ARMK, M HLEA BB AR A ABRT AL T,

TEAP EH, B LA K-32%EHZE 0.8%, RHLA T HEL R T L.

@ 39: 3 A, 50ETF. HV. IV A&#

A 40: 3 A, 50ETF 54 Skew £ #

Lk

WA RN, 3 A, 50ETF #14X Skew [ £ 4749 E %
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15.0% '\’—M 5.0%
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£ 9: 2015 %4, 2020 4%

DR

4~ 50ETF 20 B /%

ek h & %E]#Xl‘f'/\/)iﬁ?$ ML &R

2015 24 HV 2015 S £45 2020 4 £4 HV 2020 FE4 IV
R AL 70.0% 82.5% 44.0% 39.7%
T5% ALK 24.0% 23.8% 20.2% 20.9%
T ALHL 16.2% 18.8% 16.0% 18.3%
25% A5k 13.0% 15.9% 13.5% 16.8%
ME 5.4% 7.1% 8.0% 13.3%
ERpi: 8.1% 14.7% 8.1% 14.7%
ENIPEE e 3.9% 16.0% 0.2% 4.7%
TR FAEAEIRBTA S 2222 Mk 4555
A o AT B, ASKE B Roh . FA . AR AN BIBOR AN K 6 At A, A A6 IV HY A

#&i%ﬁw@ﬁﬁ% kBB NAE L A Bk T ek, A PR ATESTHUE bkik TER, R&4A A Ritekiask,

Ak sh Ed A 6 30.1% M £ 32.0%; Rtk 4 A Rt Lk, 124k shF d A e 27.2% F £ 24.3%;
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7.7% L5 % 14.6%; MIMN4& A b I 46t ERME® K, BAKRDESIFONEZIEBERGE M, H
AR F R SEEE 34.7%.
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