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R A% -1.4% 7.8% -2.21 -1.4% 1.4% PE -6.6% 32.1% -2.54 -6.8% 6.8%
BH -1.4% 7.4% -2.37 -1.2% 1.2% R -7.1% 14.2% -7.03 -6.7% 6.7%
PEE -1.4% 15.2% -1.11 -4.7% 4.7% PYVC -7.6% 12.0% -9.67 -5.8% 5.8%
& -1.6% 24.1% -0.70 -6.5% 6.7% Sh8, -9.2% 33.4% -3.54 -9.4% 9.6%
XTm -2.0% 17.8% -1.36 -4.1% 4.1% 223 -11.0% 25.4% -6.06 -9.7% 9.8%
AR -2.1% 15.0% -1.68 -3.0% 3.0% KBR4E -13.2% 28.2% -6.68 -12.8%  12.8%

545 0 B TF 0.2 S 8 A
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PRNELES

CITIC SECURITIES

¥ 2.1% 9.4%

-2.82

-3.9%

4.0%

P23

-14.4% 29.4% -7.11 -10.7%

10.7%

R0 -3.3% 11.9%

-3.53

-3.1%

3.1%

-19.2% 42.5% -6.60 -15.5%

15.5%

FAIRI: PAISIERET 4 o 2222 Ik 520

THEAPHK. PR RE L RO TP SHA K At , £ 6 A etk sh F A S

o X 32 2 s =) S A 2 2 gy ob =1 s
A 34: 6 A, PHEADKEFIEHFERSHF LS B35 6 A, PARTKARSEHFEHFEY
920.0 45.0% 5,350.0 25.0%
43.0%
910.0 ? 5,300.0 23.0%
900.0 41.0% :
9 5,250.0
890.0 39.0% 21.0%
880.0 37.0% 5,200.0
35.0% 19.0%
870.0
33.0% 5,150.0
860.0 31.0% 51000 17.0%
850.0 0
29.0% < 0500 15.0%
840.0 27.0% T
830.0 25.0% 5,000.0 13.0%
— < (Yo} — o ~ (o)} — [Te} ~ o < o — m ~ (o)} — wn ~
® Q@ Q9 o o o oo oo M Q@ Q@ o o o < o §q q
wn O [¥e) o O [¥e) (¥ O O [¥e) ["a) [¥e) o O [¥e) o O [¥e) o O
Q < < Q < < < < < < Q9 @ 2 @ < < 9 Q
< < < < < < < < < < < < < < < < < < < <
o o o o o o o o o o o o o o o o o o o o
R &8 R & R & & R =& R§ R & R 8 R R 8 R 8 R
e P e 20 [ JJ] SR BN (5D e ] em— 0 H [ SN R (D

HATRIM: FAEIEFITLE o 222 A H3F

B 36: 6 A, %7 &M IKARIBAK N EAY

HAHR . F1FAERBT B 2R L2 M 52

B 37: 6 A, RIS Rk A S

6,800.0

6,700.0

6,600.0

6,500.0

6,400.0

6,300.0

6,200.0

2024-05-31
2024-06-04
2024-06-06
2024-06-11
2024-06-13
2024-06-17

2024-06-19

2024-06-21

2024-06-25

2024-06-27

s ) A e 20 [ [ L A D

22.0%

21.0%

20.0%

19.0%

18.0%

17.0%

16.0%

15.0%

1,120.0

1,100.0

1,080.0

1,060.0

1,040.0

1,020.0

1,000.0

2024-05-31
2024-06-04
2024-06-06
2024-06-11
2024-06-13
2024-06-17
2024-06-19
2024-06-21
2024-06-25
2024-06-27

e 0 H ] SR BN . (£

22.0%

20.0%

18.0%

16.0%

14.0%

12.0%

HAFRIR: PAHEIRNTLE S 2222 Ak 555

HAFRIR:  PAAEIRBT L o 2252 A H5F

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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A3z Z AR 55

B Z A 300ETF HAB AR & %A 7 ¥ #1K

6 A, B¥RRES HiKA LGHBATE 20 B Lk FE (HV) EFr 40z % (IV) ¥Et 4T,
AEk A, P4 BT 1000 fZ35. AH8) 50ETF 697 Sk sh R k. SR Ia4 k3 £4:%, 50ETF. 300ETF %
HE . PRGN FEEMK, AR b4, ABF Rtk K. MBS kI ELE S, 2K,
PTA %Atk sh4 s . BIAIE 40k 3h B ALK,

B 38: 6 A, £EZHAF 20 B 7 F ik sh F A 84k 3 F 35 ExT 1k

40.00%

4l
. s .
35.00% =
FHAISOETF 5 /7 i% . U N ES d
g B T HRBIR 6 e
30.00% HkFm ° e
A500ETF GbETR BHUSoETE T et
100046 et fEE
. 25.00% ’)‘SEOE,TF S AH&JD ..... Tolbhik: :
= S % &— JEH ,.e0t” ¢
o o % = ¢
pel TRUF100ETF e e O .
R 20.00% o~ Tl — i
= 300/1214 o \\p.. g I -
& VA300ETF W N
15.00% 300ETE — .y . N\ Pve
~~~~ ?e PEN BT
10.00% PTA - HHR E;'F@gd
B
2 N
Fok SOETF gy
5.00%
y =0.5985x + 0.0891
0.00% R?=0.7342
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%

VIS EIES N

HHRN: P 1FAERBTA LR LZ I F46, Wind

A8 FEMLAITT 51 MNAARE) su At 69 1 SR F . BRI F XML, RERSHERFIN, BEEDFE
ALk, BB AR E SR B LA A, AR R SAT AR S R R R R AMAZ R 8 £, [BA K
EAETAREIE % A BB B3 E B, — AR R T AR R X S aA K. B HRFIE R
A ACVA L SAT R T AR

6 A, 4 EkdAm e Ak sh & T R—, 50ETF. 300ETF $M a4k sh % T, 4 ETF B raik ¥y Lo+,
£ X PF B00ETF FikAei gkt £ A Re) 13.8%4 £ 12.8%, 417 LAK, BE A K 300ETF HAUIn A 14 4 %
% F 50ETF #Aeixf4k (11.9%, i ¥ 5.4%%51% ), 1&F 500ETF HAR 8% (18.7%, i % 70% 5% ).
A oA, ARG B FMEE 36%, ARG THAET AL, 2R ERE—FTHRHR
Fo P BIAR F8 A B R AR, 2R T84k B B T AT B AR 51 At P AL T P ARAKE.

%.8: 6 A, 51 ANEARATE s P8 FE Ak S R s B, VARE-SAT A B R Sk LS £1E

v HY AR  AKAXK v 1V75% A 1V25% v IV&k-  IV7I5%

N N v v - P P 153 AL & = IV & 1V25%

T AR 30.8% 34.6% 26.5% 22.9% 44.7% 37.0% 27.5% 25.7% 22.9% 21.8% 11.4%
P 31.8% 35.7% 32.4% 28.2% 38.9% 33.0% 32.2% 30.5% 27.5% 11.4% 2.5%
=73 34.3% 44.5% 39.0% 30.3% 41.0% 35.9% 34.9% 32.0% 30.2% 10.8% 3.9%
Ak 24.0% 39.3% 38.0% 21.4% 32.0% 24.6% 24.1% 22.9% 21.3% 10.7% 1.7%
Rt 23.9% 19.4% 27.2% 23.1% 31.2% 26.9% 21.9% 21.6% 21.3% 9.9% 5.3%
P 14.0% 14.6% 18.6% 10.6% 19.4% 17.2% 13.1% 12.0% 9.9% 9.5% 5.2%

b T 29.0% 22.7% 34.2% 30.2% 35.2% 29.1% 28.6% 27.9% 27.1% 8.1% 1.2%

T 95 0 RS 1 302 J 19 5T 4 3K 40
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CITIC SECURITIES

A3z Z AR 55

4 11.3% 10.2% 11.2% 13.5% 16.1% 13.5% 10.3% 9.7% 9.3% 6.8% 3.8%
#4] 50ETF £ ¥ ik 23.0% 16.6% 21.4% 27.0% 27.2% 23.6% 22.8% 22.0% 20.8% 6.3% 1.6%
PR 21.3% 17.1% 24.7% 18.2% 24.5% 24.2% 20.3% 19.1% 18.2% 6.3% 5.1%
PVC 15.8% 18.4% 20.9% 13.7% 19.2% 17.5% 15.3% 13.8% 13.1% 6.1% 3.8%
] 17.3% 20.1% 20.5% 15.6% 20.8% 19.4% 17.0% 15.7% 14.8% 6.0% 3.8%
B 21.0% 21.6% 21.7% 19.1% 24.8% 21.6% 20.7% 20.4% 19.0% 5.9% 1.2%
PH 17.4% 15.7% 20.8% 19.2% 20.3% 18.9% 16.8% 16.5% 15.3% 5.0% 2.5%
Tk 22.6% 30.4% 25.5% 20.9% 25.5% 23.4% 22.4% 21.8% 20.5% 5.0% 1.6%
SEAR 35.8% 38.5% 37.8% 35.6% 38.2% 37.6% 35.6% 34.3% 33.4% 4.8% 3.3%
1000 & 44 23.0% 17.7% 22.0% 24.1% 25.4% 24.2% 22.7% 21.9% 20.9% 4.4% 2.3%
P& 14.6% 14.9% 15.5% 13.1% 17.2% 15.4% 14.5% 13.8% 12.9% 4.3% 1.6%
#R4E 100ETF 16.4% 11.3% 16.8% 17.0% 18.8% 17.0% 16.5% 15.7% 14.8% 4.0% 1.3%
#+4£] 50ETF 22.4% 16.9% 22.1% 23.6% 24.8% 23.1% 22.2% 21.6% 20.8% 3.9% 1.5%
¥R 22.3% 13.0% 22.2% 21.2% 24.6% 23.3% 22.1% 21.5% 20.8% 3.8% 1.8%
T8 12.0% 9.4% 14.9% 11.1% 14.1% 13.5% 11.2% 10.9% 10.4% 3.7% 2.6%
BRIK 23.4% 22.2% 24.3% 22.3% 24.6% 24.0% 23.4% 22.9% 21.0% 3.7% 1.1%
2 kA% ETF 20.2% 15.6% 20.7% 21.0% 22.5% 21.0% 20.2% 19.6% 18.9% 3.5% 1.4%
R 500ETF 17.6% 13.8% 17.9% 19.0% 19.4% 18.6% 17.2% 16.7% 16.0% 3.4% 1.9%
ES 3 7.9% 5.7% 6.4% 8.2% 9.1% 8.6% 8.2% 7.7% 5.8% 3.3% 0.8%
VB 15.5% 13.5% 17.5% 14.5% 17.2% 16.9% 15.1% 14.5% 14.0% 3.2% 2.4%
AT 17.1% 16.9% 19.8% 15.7% 18.8% 17.9% 16.9% 16.4% 15.6% 3.2% 1.6%
RE 25.3% 24.4% 24.8% 25.0% 26.6% 26.0% 25.3% 24.8% 23.5% 32% 1.1%
/A% 14.5% 12.4% 14.0% 12.8% 15.9% 15.0% 14.7% 14.3% 12.8% 3.1% 0.7%
A4 22.0% 14.6% 23.0% 22.8% 23.2% 22.8% 22.5% 21.2% 20.2% 3.0% 1.5%

# 500ETF 17.3% 13.2% 17.6% 18.4% 18.8% 18.1% 17.6% 16.7% 15.8% 3.0% 1.4%
¥Xal1¥ 8.6% 5.8% 7.6% 8.9% 9.7% 9.1% 8.7% 8.6% 6.8% 2.9% 0.5%
RAM% 10.9% 9.6% 12.5% 9.9% 12.4% 11.9% 10.5% 10.0% 9.5% 2.9% 1.9%
po g b 4 12.5% 11.1% 14.5% 12.6% 14.2% 13.5% 12.3% 11.6% 11.4% 2.8% 2.0%
%5 % 29.9% 19.4% 30.6% 28.1% 30.8% 30.6% 30.2% 29.9% 28.1% 2.7% 0.7%
L 12.5% 9.9% 13.3% 11.2% 13.6% 13.0% 12.5% 12.1% 11.2% 2.4% 0.9%
300 Ax4% 14.0% 9.3% 15.0% 13.4% 15.6% 14.3% 13.9% 13.6% 13.4% 2.2% 0.8%
50 g 14.0% 9.6% 14.9% 12.9% 15.0% 14.4% 14.0% 13.8% 12.9% 2.1% 0.6%
S0ETF 12.9% 9.1% 13.0% 11.9% 13.9% 13.1% 12.9% 12.8% 11.9% 2.0% 0.3%
B 10.8% 8.4% 12.7% 10.0% 12.0% 11.5% 10.7% 10.2% 10.0% 2.0% 1.3%

R 300ETF 13.8% 8.9% 14.5% 13.4% 15.0% 14.2% 13.9% 13.3% 13.1% 1.9% 1.0%
24 18.3% 11.2% 17.9% 19.3% 19.4% 18.8% 18.2% 17.9% 17.6% 1.8% 0.9%
ARARE 18.3% 15.7% 19.5% 17.5% 19.3% 18.8% 18.6% 17.8% 17.5% 1.8% 1.0%
EHri 18.3% 14.0% 19.5% 18.6% 19.3% 18.8% 18.1% 17.8% 17.5% 1.8% 1.0%
PTA 12.1% 8.4% 12.9% 12.4% 13.0% 12.6% 12.1% 11.6% 11.3% 1.7% 1.0%

# 300ETF 13.4% 8.5% 13.8% 12.8% 14.3% 13.8% 13.3% 13.1% 12.8% 1.5% 0.6%

5 45 00 WS I SC2 SR I 4 Bt 2k 4
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gﬂ*ﬂ&% H&% @ CITIC SECURITIES

SELU4R 14.6% 11.8% 15.0% 13.8% 15.0% 14.8% 14.7% 14.6% 13.8% 1.3% 0.2%
A 13.8% 11.2% 14.1% 13.7% 14.4% 14.2% 13.7% 13.5% 13.2% 1.2% 0.7%
aih 15.6% 12.8% 16.0% 15.5% 16.2% 15.8% 15.6% 15.4% 15.1% 1.1% 0.4%

#¥Kkg1% 17.7% 12.1% 18.3% 17.8% 18.2% 17.9% 17.7% 17.4% 17.2% 1.0% 0.5%

FAHFN: PAEIERBTA B L2 22 F4F, Wind
(Z: ZORHRE 2022 F4 AHEFLTE, XHELEXBTHE ZircE818 P AKX, BHEFL%F)

S tt kA, ERHAR T @, YA L HT 50ETF B A ], 6 A4Reite Tk, [B&ksh% (B 39 v44)
T, 2AM13.0%TFHZE 11.9%, F4] 2020 F L k1K,

A Skew F R A FA s F d 8 G, AT RAL I 188 30 B - IR 18 80k 5 ) PR R A9k 5
Fah 5 Xk E Skew, ¥ E1EH 3% Delta 43114 0.25 #H47i8 00, Skew 5, HLEARIAIAEAIAT AT, T
T4 AGEIE; Skew ARMK, NGB R AL A AR AT, THHELARIN, 6 A, 50ETF HM Skew &%, w&42
A kA ReG-2.0%4H% £-3.3%, & A KT HEEEFREAN.,

/39: 6 A, 50ETF. HV. IV A# M 40: 6 A, 50ETF 5414 Skew A& %
15.0% 2.530 2.0%
14.0% 2.520
13.0% —_/\a\_—-\/\_\ 2.510 0.0%
12.0% 0% 2500
11.0% 2.490 2.480
10.0% \—\_J -4.0% '
9.0% 2.470
o, 2.460
8.0% -6.0%
7.0% 2.450 8.0% 2.440
6.0%
5.0% 2.430 -10.0% 2.420
— < o - o ~ o i [Ts) ~ - < [\o) Ll o ~ ()] i un ~
® % b T o5 o9 0§ o g @3 b6 o9 F S § 4§ o
T A T T S G B
< o~ o < < < < < < < < o~ o~ < < < < < < <
o o o o o~ o o o~ o~ o o~ o o o~ o~ o o~ o~ o o~
S 8 ¥ 8 8§ | R & 8 % 8 ¥ ¥ 8 R ] 8 R 8 %
e SOETF )] S0 3] %6 e SOETFIV SOETF (A7 1) e 5OETFSkew s SOETF (7 1)
FAHR: PAGIERBTA B 2252 M F5 FHFT P AZAERTT A S5 22 58 b 55
B 41: 2015 4 £4 50ETF M4%. 20 B 5 Sk sh . R4k E TERL
90.0% 450
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% ‘ l 2.50
40.0% A’ | “ 2.00
30.0% v } - ‘ 1.50
20.0% ﬂ ‘l‘,' v Yy ”\h ‘ L'} , ‘\\ A\ '“ "« ) 1.00
‘\“ p ol v V\N /N A WY \vj W) L ai- L% ,ff‘

10.0% Yo/ \.. N 0.50
0.0% 0.00
D D (2] D (2] (2] D D (2] D D D (2] (2] (2] (2] D D (2] (2] (2] (2] (2] (2] D D (2] D (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 o
d & & d b O A DDA DDA DDA DDA DDA DO A DDA D
o o — o o - o o — o o - o o - o o — o o - o o i o o — o o
T S T - - S N I R
— — — — — — — — — — — — — — — N 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 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 N
— R FHF IR EA Kk FHFE  ——B0ETF (&)

FAHFIR: FAGIERBT A S5 2R 22 Mk F55F

vA BO0ETF A 4], LATHIAR AR IEA K S R4 F 2015 F 24 5.4% 5%, 4] 2020 5 ZA4#1K; A A 4749 20
BlmLEDETE, SaradF 2015 F£245 1.1%51%, FI4H4)] 2020 5 £ 45# K.

5 A0 B TE S22 S5 0 0 A
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%.9: 2015 £ F A4,

a

Hp 05 BE 77

CITIC SECURITIES

2020 £ £ 4 50ETF 20 B /1 £k & . B EA K h FE o2 8L

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
R KR 70.0% 82.5% 44.0% 39.7%
75% A4 23.6% 23.5% 19.9% 20.7%
b 45 3k 16.1% 18.6% 15.8% 18.1%
25%5 A 8K 12.7% 15.7% 13.1% 16.4%
RME 5.4% 7.1% 6.8% 11.9%
LATME 6.8% 11.9% 6.8% 11.9%
ENIPEE e 1.1% 5.4% 0.1% 0.1%

TR P IAERLTA oS 2222 Ak S35

BB A @, VA PAR. PAR. SRE G . SRk e N BIAUR AN K 4G AT A, & B 6 IV. HV AN
WA F 4 TOB . PANKEDNRK, &80 RiT TR, HREESEDE G A M 32.4%M% £ 28.2%; P4R
WAEA A FFSE TR, RGBSR RMATY THELE TR, & A8 20.5%% % 15.6%; %5 & M5 A wbkik
Tk, MEED, mAEL A BT T 5.4%, HRIESESE LA B, RamE A mki Tk, MERE
Ri3%, &AL A Rt Lk, BARBEAKIDR A4k LRTRE TH, R&d A M 27.2%% 2 23.1%.

B/ 42: 6 A, F4k. HV. IV AH

B/ 43: 6 A, P4A. HV. IV AH

47.0% 1.02 26.0% 1.02
42.0% 101 24.0% 1.01
1.00 1.00
37.0% 0.99 22.09% - 0.99
32.00% = o N 098 20.0% 0.98
\\ 0.97 0.97
27.0% 0.96 18.0% a 0.96
22.0% 0.95 16.0% . 095
0% 0.94 o 0.94
17.0% 0.93 14.0% 0.93
12.0% 0.92 12.0% 0.92
— < (Y] - o ~ o - n ~ i < [(o} - o ~ ()] - wn ~
o © © - - N - o o o o © © N - - - o o o
L <+ < @0 @0 @ ©° © @0 @0 o <+ <+ @ @0 @0 @0 @0 @0 ©0
< [ o~ < < < < < < < < o~ o~ < < < < < < <
o~ o o o o~ o~ o o o o~ o~ o o o~ o~ o~ o~ o~ o o
o o~ o~ o o o o o o o o (o] o~ o o o o o o o
(o] o~ o~ (o] o o~ (o' (o] (o] (o] (o] (o] o~ o~ (o' (o'
PHRHV PHEIHEBIV PR (%D e FUHY  cmm— i S ALV P CF D
B ASIERET A S 2222 b 558 AR T AAERBTA S 2222 A 555
B 44: 6 A, 4k 5. HV. IV A% B 45: 6 A, Rik. HV. IVAH
32.0% 1.02 35.0% 1.05
30.0% ‘-’\\~/“~"--""‘~\_-
28.0% L.00 30.0% 1.03
26.0% 0.98 1.01
24.0% 25.0%
22.0% 0.96 0.99
20.0% N A~ /—/" 20.0% SIS e
. — / TN 0.94 0.97
18.0%
16.0% 0.92 15.0% 0.95
14.0%
12.0% 0.90 10.0% 0.93
- < (o] - [22] ~ o - wn ~ - < [(e} - [a2] ~ ()] - un ~
aQ © © o - - Ny o q o Y © © - - - - o o o
L < < Q0 @0 @0 @ L © @0 o < < @ @0 @0 @0 @0 @0 @0
< o~ 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 o o o o o o o o ~N ~N o o o o o o o
o~ o~ o~ o~ [aV] [a\] o~ o~ [a\] o~ (o] (o] o~ ('] o~ o~
e T HY e A SRV RIS D) e [ HY cm— ALV JEah (D

FAHF IR FAEIEIRLTE o 2222 M 535

FAFFM B AEFERGT A o 2242 A 5035

T 55 A B IR U2 SR R 5 5T SRR
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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



