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RAW 1.4% 5.5% 3.09 -1.3% 1.3% FR -9.6% 19.1% -6.81 -8.4% 8.4%

HHRN: FAAEFBTE 2220 FHE
TEAEE. A4k, 8. %5 2O NIRRT K6 i, £ 4 A s toish A%,
B 34: 4 A, REMHKE R R FALS B 35: 4 A, G4BtIa FamacokshFA S

2,100.0 860.0
o )
19.0% 200 30.0%
2,050.0
17.0% 820.0
25.0%
2,000.0 800.0
15.0%
780.0
20.0%
1,950.0 13.0% 7600
740.0
1,900.0 11.0% 15.0%
720.0
1,850.0 9.0% 700.0 10.0%
(o)} o~ [2e] o o~ w 0 o~ < [(o} o [e)] o~ 0 o o~ o 0 o~ < (o} o
o~ o o Ll — - i o~ o~ o~ (22} o~ o o - - i i o~ o~ o~ (22]
L i
Q< 2 @ < @ @ 9 < Q Q2 < <@ 2 @ < @ < 9
< < < < < < < < < < < < < < < < < < < < < <
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~
— G 0 H [ S0 CHD I e 20 [ JJ] 52BN (75D
TR B AHEIRFTL S 2222 b 535 FAERR: B AEAERBTA S 2222 A 555

B 36: 4 A, MBS FIHEFRHEALY B 37: 4 A, k& & MG FBEA R FAS

5,350.0 19.0% 7,100.0 34.0%
5,250.0 6,900.0
0, '’ .
. 17.0% 32.0%
5150.0 15 0% 6,700.0
5,050.0 . 30.0%
6,500.0 -0%
4,950.0 13.0%
6,300.0
: 28.0%
4,850.0
' 11.0%
47500 6,100.0
T 26.0%
4,650.0 9.0% 5,900.0
4,550.0 7.0% 5,700.0 24.0%
(o2} o [2e] o o~ o 0 o~ < [(o} o (o)} o [2e] o o~ w 0 o~ < o o
o~ o o — — — - o~ o~ o m o~ o o — — — - o~ o o~ (2]
d % 4 4 % Z 2 £ + + = d 3 % & 2 2 & + 9+ + =
2 2 2@ 2 @ <@ <@ <@ <@ @ Q< Q<9 Q@ <@ Q@ <@ < <
< < < < < < < < < < < < < < < < < < < < < <
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 ] e 0 ][] SRS D e ] 0 H [} SR (D
FARI: FAHERLTLE 2 2222 Ak 552 FAHRI: FAIERTT S 2222 Ak 555

555 B IF 302 SR 0 AR 14]



A3z Z AR 55

Hp 05 BE 77

CITIC SECURITIES

a

AR ZAN:

4 A, BRI Z 5 KA LR AR 20 B
R ARE , T4 PT 1000 MR4E. £)kAR ETF. #H€)

RS

300ETF & zh% . HARIEE
&5, K. 7‘:[37}% AR IR FEL S ﬁﬂ*iﬂ.@/)iﬁ‘]%

K38 44, TEHRAFE 20 H

EAREAK; APk, 45 85

KB FEL R/ TR

Mk FhE (HV) AR EFHE (IV) Hastbde T,
50ETF &9 SRS FE K B K D E4 5, 50ETF.
E AR AR K AL Ak B R A
HE K.

KB F A AR FH F AT

40.00%

Al
[ )
35.00% .
il FHISOETF 5 Jiik g e
30.00% FHEIS0ETF — —
ki pEe N | Lee
_ 25.00% : L gy R 100012
= iy 7 | e J&S00ETF AIRETF
pod KM o/ S %— yisooeTe ‘x
® 20.00% o\ et "Qe e
= SOETF ~ © S sk 121
s Lo N YA
RS 15.00% ‘;’m»’.vpm ?'.f,.u,m e iy AIF100ETF
N g R 300/
e £300ETF
10.00% B -3p1300ETF
°
Fk
5.00%
y = 0.8592x + 0.0566
R? = 0.8445
0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%
RS ESIIIN
FARIR: FAIERATA S 2222 M F55, Wind
A8 FEMAIT 51 MAAATEG AT 69 1 SRS F L AW R HME, SRS FERER, BEENFE
AL B, BT IAE R Eh R SR B 0] ) £ 48, MEJ’\ LAF BB KB R R KR MAZ A 6 AL, [88 K3

EALTT AIERE 1% A A RS E, — AR EAARILT IARUE S F L 5 e Kol

AL Edy A R AR

B #AH) AR

4 B, eakidir e sk sh Lk T, 50ETF. 300ETF A48 4K 30 5 4 3 i £ 5AKAKTF . 3R BRAZ HAA Y
oAk sh LB 40%vh b, AR ST &S, 2k, TXE—F. BAKT SRS HRIEE K
FHEBAK; 2RI 1Ak 3h F TAE B £ 51 AN s At F 48 T FARAK-F.

& 8: 4 A, SLAHIBATE AT 69 18 KA T i b, ARE A I8 A K3 % &Ko 5 M4

IV HV LTAX AAXK IV 1V75% IV & 1V25% IV IV & k- IV75%-
B B v v SN HEE ok ¢ 55 - IV & 1V25%
L=z 16.6% 12.7% 12.1% 35.6% 37.1% 21.7% 13.0% 11.7% 8.5% 28.5% 10.0%
X3 17.6% 9.7% 12.8% 24.5% 30.0% 20.0% 15.8% 14.3% 12.0% 18.0% 5.7%
SR 36.0% 33.4% 31.9% 39.1% 44.0% 40.0% 35.5% 31.8% 30.9% 13.2% 8.2%
PEk 29.4% 25.6% 20.5% 27.4% 33.4% 32.6% 30.0% 27.9% 20.5% 13.0% 4.8%
P 18.6% 14.9% 12.2% 25.5% 25.5% 20.5% 19.4% 16.4% 12.6% 12.9% 4.1%
P4 19.1% 13.7% 13.7% 22.8% 25.2% 22.0% 18.2% 17.1% 14.4% 10.9% 4.9%
Y %] 28.0% 14.9% 24.3% 29.5% 31.9% 29.5% 28.9% 26.8% 22.1% 9.8% 2.8%
1000 A& 45 27.2% 26.6% 27.1% 25.1% 33.7% 29.4% 26.7% 25.7% 24.4% 9.3% 3.7%

555 A5 VUL IE S0 5 1 40 3 2k )



A3z Z AR 55

G %

CITIC SECURITIES

Ra% 10.5% 5.9% 12.5% 10.3% 16.5% 10.7% 10.3% 10.2% 7.5% 9.0% 0.5%
BB 39.7% 36.8% 40.4% 43.7% 45.5% 41.0% 39.4% 38.5% 37.0% 8.5% 2.6%
EXY-3 21.0% 15.7% 25.3% 22.0% 25.1% 23.3% 21.8% 18.9% 16.7% 8.5% 4.4%
ARAR 20.8% 18.1% 24.5% 19.4% 26.8% 21.0% 19.9% 19.4% 18.9% 7.9% 1.6%
BALK, 21.6% 15.3% 21.7% 21.8% 24.7% 23.7% 21.9% 20.3% 17.5% 7.3% 3.5%

D 20.0% 15.7% 14.6% 18.5% 23.2% 21.9% 20.1% 18.8% 16.0% 7.2% 3.1%
RE 24.7% 26.4% 25.8% 25.6% 28.1% 26.5% 25.4% 22.7% 21.3% 6.8% 3.8%

P %3 24.4% 26.8% 29.8% 22.4% 28.9% 24.6% 24.5% 23.5% 22.4% 6.5% 1.1%
aiE 12.8% 10.3% 11.3% 12.9% 16.9% 13.2% 12.9% 12.2% 10.7% 6.2% 1.0%
£# 21.8% 17.7% 21.5% 23.3% 23.4% 23.2% 22.0% 21.4% 18.1% 5.4% 1.8%
AT 18.7% 11.1% 18.6% 17.9% 21.7% 19.7% 18.9% 17.9% 16.3% 5.4% 1.8%
P4a 15.9% 10.7% 12.7% 17.3% 17.9% 16.9% 16.4% 15.3% 12.6% 5.3% 1.5%
¥kg1% 17.8% 16.0% 17.9% 18.3% 20.0% 18.9% 18.2% 17.0% 15.0% 5.0% 1.9%
#}4] 50ETF 25.8% 22.2% 25.8% 23.4% 28.3% 26.7% 25.7% 25.3% 23.4% 5.0% 1.4%
PVC 14.2% 7.1% 16.6% 14.1% 16.4% 14.9% 14.0% 13.8% 11.5% 4.9% 1.1%
R 15.8% 13.4% 18.7% 15.9% 19.0% 16.4% 15.9% 15.0% 14.1% 4.9% 1.4%

% S00ETF 21.6% 20.1% 22.0% 20.5% 24.9% 22.6% 21.6% 20.6% 20.0% 4.9% 2.0%
TR 20.8% 20.1% 18.8% 22.5% 23.7% 22.0% 20.5% 19.9% 19.0% 4.7% 2.1%
#4] S50ETF ik 26.0% 22.9% 28.0% 26.1% 27.7% 27.4% 25.9% 25.4% 23.3% 4.4% 2.0%
ELEaC] 16.8% 15.4% 17.5% 19.0% 19.1% 18.3% 16.7% 15.7% 14.7% 4.4% 2.6%
BRI 20.3% 19.9% 20.4% 20.0% 23.4% 20.5% 20.1% 19.9% 19.1% 4.3% 0.6%
#RAR 12.0% 8.1% 12.2% 12.4% 13.2% 12.7% 12.5% 12.4% 9.0% 4.2% 0.3%

4 kA% ETF 24.7% 25.3% 25.2% 23.9% 27.2% 25.8% 24.4% 23.9% 23.1% 4.1% 1.9%
PTA 14.1% 9.4% 14.0% 13.4% 15.4% 14.4% 14.2% 13.9% 11.4% 4.1% 0.6%
=33 19.0% 18.4% 17.2% 20.7% 21.0% 20.5% 18.5% 17.9% 17.1% 4.0% 2.6%

EX 3 8.6% 7.0% 10.3% 9.9% 9.9% 9.0% 8.8% 8.5% 6.1% 3.8% 0.5%

3 500ETF 21.2% 20.5% 22.1% 20.2% 23.3% 22.2% 21.0% 20.5% 19.7% 3.6% 1.7%
#RAE 100BTF 19.3% 18.9% 18.9% 19.3% 21.2% 19.8% 19.2% 18.9% 18.1% 3.1% 0.8%
L3 31.1% 29.3% 32.0% 30.8% 32.7% 31.6% 31.3% 30.6% 29.6% 3.1% 1.0%
i 17.6% 14.8% 18.7% 18.2% 19.7% 18.0% 17.5% 17.1% 16.7% 3.0% 1.0%
o 10.0% 6.0% 11.6% 10.3% 10.9% 10.6% 10.3% 10.1% 7.8% 3.0% 0.5%
Lk 17.1% 12.8% 16.6% 17.3% 18.4% 17.6% 17.3% 16.8% 15.4% 3.0% 0.9%
L) 16.1% 14.7% 19.5% 15.5% 17.8% 16.8% 16.1% 15.4% 14.9% 2.9% 1.5%
=t -4 13.1% 7.7% 14.6% 12.7% 14.9% 13.3% 13.0% 12.8% 12.1% 2.8% 0.5%
¥Xks 1% 9.7% 7.3% 11.4% 10.3% 11.4% 10.3% 9.4% 8.9% 8.7% 2.8% 1.4%
a4t 10.7% 9.2% 11.4% 11.9% 12.0% 11.4% 10.8% 10.0% 9.5% 2.5% 1.4%
300 B&5 15.8% 13.1% 16.0% 15.6% 17.1% 16.3% 15.8% 15.4% 14.7% 2.4% 1.0%
50 Bdg 15.5% 10.4% 15.8% 16.4% 16.8% 16.3% 15.4% 15.2% 14.5% 2.3% 1.1%
# 300ETF 15.4% 12.5% 15.4% 15.1% 16.6% 15.7% 15.3% 15.1% 14.4% 2.2% 0.6%
& 300ETF 15.6% 12.7% 15.8% 15.7% 16.8% 16.1% 15.6% 15.2% 14.8% 2.0% 1.0%

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

6]\



Hp 05 BE 77

HAN A GRS @ CITIC SECURITIES

50ETF 14.9% 9.8% 14.7% 14.5% 16.0% 15.3% 14.8% 14.5% 14.1% 1.9% 0.8%
sFFR 14.4% 11.8% 14.6% 14.0% 15.1% 14.8% 14.4% 14.2% 13.8% 1.3% 0.6%
A 13.0% 11.4% 12.8% 13.5% 13.5% 13.3% 13.0% 12.6% 12.3% 1.3% 0.7%

HHFN: PAEIERBTA B L2 22 F4F, Wind

AR, ARG &, A LERFT 50ETF B A6, 4 AARt9Mia Rt Lk 21%, B4 ksh%E (B
39 P41k ) TALTRK, &AM 14.7%MEZE 14.5%, ARBAEHEL TR 14% 515 k4.,

MK Skew A kA EAE ST & TG, BRAVIE(RALIAE FEE K 3 F- B AL AT FE4-0% 30 ) AL L 4K 3)
F oy Xkt Skew, £+ B4 3 Delta 26314 0.25 #4748, Skew A, HLUBALIAE AT AH, T
WAL, Skew AAMK, N BLEA AL AT ARXT AL ST, T IHELARN. 4 A, 50ETF H4X Skew MLA47a9 Lk
ik T, & EA K 0.8%TFE2-3.3%, ARSI THELERANET,

/39: 4 A, 50ETF. HV. IV A# B 40: 4 A, 50ETF 5414 Skew A& %
17.0% 2.520 7.0%
2.540
15.0% __w_/\/\//\ 2500 5.0% .
3.0%
13.0% 2.480 2.500
1.0%
11.0% g P 2.460 2:480
-1.0% 2.460
9.0% 2.440 o
\ — ‘/ -3.0% 2.440
7.0% 2.420 5.0% 2.420
5.0% 2.400 -7.0% 2.400
()] o 00 o o o (=] o~ < (%) o ()] o o0 o o~ o 0 o~ < [¥o) o
o < < < N <5 N q o q P Y 5 7 9 9o g g D
o < < 5 5 5 5 5 i i 5 o s « ¥ Y 5§ ¥ ¥ F I F
< [ (] < < < < < < < < < o~ o~ < < < < < < < <
o o o o o o o o o o o o~ o o o o~ o o o o o o~
R Y ¥ 8 8 R 8 | 8 R ¥ & ¥~ ¥ Q% R | R ] 8 8 8§
e SOETF )] S 5] % e 50ETFIV SOETF( A7 %) e S0ETFSkew — emmmmm SOETF( A5 1)
BRI FAEIEIRGTLE o 2222 M 5535 FALF IR P ASAERETH B 2222 Ik 535
B 41: 2015 % 24 50ETF 4%, 20 B 5 Lk sh . R4k E TER
90.0% 4.50
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% ' l 2.50
40.0% *{f h .‘ ‘ 2.00
\ I
30.0% M 1.50
X i e\ A l ¥, |
20.0% { ke a ! R 1.00
\l“v\‘ oA ", “q ‘V\,‘A A /AR \\J ) ~' ’hf*f
10.0% Aty 0.50
0.0% 0.00
D (2] (2] D D D (2] D D (2] D D (2] D D (2] (2] (2] (2] (2] (2] (2] (2] (2] (2] (2] (2] (2]
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 - = T - = N T R = T S S S A - =
o o — o o — o o — o o — o o — o o — o o — o o — o o — o
T Y S e T S S N I R
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
— kT IR Ak Fh . ———50ETF (4 4h)

AR PATHEFRNT 4 o 2222 Ak 55

vA B50ETF A %), HaTHAmAR e84 ks F 4T 2015 4 24 14.4% 515, 4 F 2020 4 24 3.6% 5 1%; A~
A A764920 B 0 .k shE 9, LET4F 2020 £ 4 10.1%54%.
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A3z Z AR 55

@ CITIC SECURITIES

%.9: 2015 4§ F 4. 2020 424 50ETF 20 B 5 .k sh % . ARG K FE 5045 5 F 5

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
R KR 70.0% 82.5% 44.0% 39.7%
T5% 544k 23.9% 23.7% 20.1% 20.9%
b 45 3k 16.2% 18.8% 15.9% 18.3%
25%5 A 8K 12.9% 15.8% 13.4% 16.7%
RME 5.4% 7.1% 7.6% 13.3%
ERpi: 11.7% 14.5% 11.7% 14.5%
ENIPEE e 17.0% 14.4% 10.1% 3.6%

HARI: P AEIEFIT A A 2220 A H R

A e @, AEA . k. 4R, KH B WA IR AR K e se At A4, L& G691V, HV B4
AP TOET =, oM LEFAFE LR, TEAMBEEES, 28 it Lk, WmEakshEd A
14.6% L7t % 18.5%, TiELMAA Lit; GBM& EF Atk Bk, ATRKEA RiTReLiE 17%, TF
AESH Tk, B4kshEN M 20.5% L E 27.4%; PAMKLSAFE Lk, BekshEdAmY 13.7%
LI E 22.8%; 4F BMAELSAFE LK, BREBAEKHEREE, 28 ZiHHE. 4. G4, PR
ARFEA K B R Fa ATt i SR BN F ) B AR N AE Z I B B5R 69 EAR KA.

B 42: 4 A, 4. HV. IVAH

B 43: 4 A, G4k, HV. IV AH#

25.0% 37.0%
23.0% 114 1.18
51 0% 1.12 32.0% S\
19.0% 110 \m 113
17.0% 1.08 27.0%
. 1.06 1.08
15.0% 22.0%
13.0% 1.04
11.0% o, 1.02 17.0% 1.03
9.0% 1.00 .
7.0% 0.98 12.0% 0.98
(<2} o o] o o (=} 0 o < o o (<2} o o] o o (o] 0 o~ < o o
Y g g 9% 5 09 9 g 9 Y g 5 T T S o9 9 g @
° < < ki hd hi ki hd hi ki hd T <« <« ¥ ¥ ¥ ¥ T T T 3
< 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 o o o o o o o o o o~ ~N o o o o o o o o
o~ N o~ o~ N [a\] (o] o~ o~ N o~ o~ (o] o~ N (o] o~ o~
— G HY emm— RV e D e PRV emm— PR ALV PR A%
B ASIERET A S 2222 0 F5 AR T AEAERBTA S 2222 A 555
B 44: 4 A, P4, HV. IV AH# B 45: 4 A, %#& &, HV. IVAH
28.0% 11a 34.0%
26.0% : 33.0% 120
1.12 /q
24.0% /\\ 110 32.0% \ 115
22.0% > : 31.0% .
20.0% 1.08 30.0% 1.10
18.0% 2 { 1.06 29.0%
16.0% /,/ 1.04 28.0% 1.05
9 1.02 9
14.0% 27.0% 100
12.0% 1.00 26.0%
10.0% 0.98 25.0% 0.95
(<2} o o0 o o~ (o} 0 o~ < o o (<2} o o0 o o~ (o] 0 o~ < o o
Y g 9 T 5 o9 g g 9 Y g 9 T T S o9 9 g @
? < < 5 bt 5 5 bt 5 5 5 " ¢« <« ¥ ¥ ¥ ¥ 79 FT T 9
< 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 o~ o o o o o o o o 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~ o~ o~ o~ o~
PHIHV VAR Z LY PR D e— A THY  emm— A SRV PRIV SN D)

FAHFIR: FAGIEIRLTE o 2222 M 535

FAFF M B AEFERBT A o 2242 A 5035

AL B IESC R IS Ak



A

RHAEN

AA I AR X R A RS SRR AT IRIE R KA AT RS e o5 1 (S (3 E SR e A AT BR A = S FE R AL (BU R GEp “ P (SiESR ") i
S5 2 M R R B B AT B (B RSS2 ] T AR QA BRI AR AT X [ SR A XA A R R o BRAE A RUE, A S P I BT A AR
WE R EIES, REPEIEFFLIHRA, AR LUEATT BRI S SRR LIRS IAE. WA, Pra iRk S h R e, Rasts
IRBARC N EIESFRIRT bR RS AR IR R bRiC.

AARE RN, HAWHEARANA R AHGEPTRAER . MtE i TR R BRI FMESH L, NREANE S, WL
WIEIES S S EIL A Gl TR R LA B L0 . PSRRI ACRIAAR & IR T E ISR %

A Rt — S HE L, R R XA B, HABRREAE AR E R X LA E VAL . A4S IRl SR A s (1D
HEAFIRERIG (2) i W, Bi%. S sdHiENG (3) ESHMEAEIRG MBS T E b B W R B H S s T 8 1T
FIIESR S R SRR EAT A 2L HEREEEEIE: B (4) AT SLAEMTHANSE SIS o T AR th iR R BT UE S B TR 0, ARty
FRISCAE N AUEREF 1] B (KA S R I o

P EUESF LMK SR UG SR AR, W HAZ SR U A I IRAT AR IR 205 . WU 2 LR R AZH UG CLAZ 5 AR i35 rhdf S iR UE SR B
FORPB TR S AR AR PR IESR (A AR AR SR 2 2 P RO, TP EIES R DA B IESR A I R B R L SR 53 TR
AN CRTR S RN 27D DR P AR i o5 el ot W) 1 A 87 2 ) E R s R R AR ST T B AT«

REFFIEFFLLEZN, EMANBUENERNEH . RISRHEARE.

HRESR 2024 AU . ARE— LRI



