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ik 6.5%  52.9% 1.74 -10.8%  23.8% PHE -0.7% 17.5% -0.42 6.1%  7.5%
3 6.1%  46.3% 1.83 9.5% 18.1% EE -0.7% 46.8% 0.03 -16.1%  19.1%
ARARh 6.0% 15.8% 493 2.1% 9.8% VEE -1.1% 19.9% -0.58 1.0%  7.0%
#Ah 5.3% 14.5% 475 2.9% 8.9% RAK -1.2% 12.3% -1.15 43%  43%
B4R 53%  28.8% 2.40 -6.8% 13.5% 53, 8 -1.4% 25.7% -0.56 9.0%  10.0%
e 50%  20.9% 3.08 -4.6% 105% | #X&1% 2.2% 10.8% -2.55 47%  48%
=L 4.7% 8.3% 7.95 -0.8% 6.1% A+ 2.3% 29.5% -0.85 5.1%  5.5%
&b 4.7% 9.9% 6.40 -1.5% 6.6% PAE 2.4% 16.1% -1.78 S57%  5.7%
P 41%  242% 221 -4.7% 11.7% =t 3.1% 19.7% -1.93 8.4%  8.4%
Pe 3.6% 11.8% 3.95 2.5% 6.5% X -3.3% 28.6% -1.35 82%  82%
e 3.5% 8.2% 5.56 -0.6% 5.1% TR -4.3% 35.3% -1.39 9.5%  9.5%

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

Z
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CITIC SECURITIES

it 3.4% 14.3% 3.09 -2.4% 3.5% bR -4.7% 12.6% -4.97 -5.5% 5.6%
FR 3.2% 13.4% 3.08 -1.7% 5.8% BALA, -5.1% 19.8% -3.28 -1.7% 7.7%
P=3:3 2.6% 27.1% 1.33 -4.1% 9.8% Rk -5.1% 23.6% -2.71 -8.6% 8.7%
#X82%5 2.4% 15.3% 2.02 -3.2% 3.6% PTA -5.5% 28.1% -2.39 -9.9% 9.9%
-7 2.1% 26.3% 1.11 -5.4% 9.8% ES 3 -5.6% 15.4% -4.85 -1.8% 7.8%
b1 %3 1.5% 12.5% 1.60 -2.8% 32% BRI -5.8% 13.1% -6.06 -7.0% 7.0%
PVC 1.5% 22.0% 0.95 -5.4% 8.5% EX -6.5% 19.3% -4.48 -8.9% 9.0%
B4 1.1% 45.9% 0.51 -5.9% 12.0%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEAPHK. R, RE L AR IBRSHA K SAt, £ 9 ANt sh F A S

B 34: 9 A, PRI AEZRBIEA KD EAY [ 35: 9 A, BRIk E R Ak S FAY
880.0 25.0% 1,010.0 30.0%
990.0
860.0 24.0% 28.0%
970.0
840.0 23.0%
950.0 26.0%
8200 22.0%
930.0 24.0%
800.0 21.0%
9100
780.0 20.0% 2900 22.0%
760.0 19.0% 870.0 20.0%

2024-08-30

2024-09-03
2024-09-05

m— L

2024-09-09
2024-09-11

2024-09-13

2024-09-19

2024-09-23

2024-09-25

e 20 | 11 RSN EE 4D

2024-09-27

2024-08-30
2024-09-03

2024-09-05

2024-09-09

2024-09-11

2024-09-13

2024-09-19

2024-09-23

2024-09-25
2024-09-27

e 20 H 3 2B CRED

HAHRM: PAISIERLT 4 52 2228 Mk -5

B 36: 9 A, k& & MWK E R[S FAY

AR PIEAERRTL B 2222

B/ 37: 9 A, hBditiks Rk sh A Y

6,570.0
6,370.0
6,170.0
5,970.0
5,770.0
5,570.0
5,370.0

5,170.0

2024-08-30

2024-09-03
2024-09-05

2024-09-09
2024-09-11

2024-09-13

2024-09-19

2024-09-23

2024-09-25

2024-09-27

e T A e 20 [ [ S BN (D

50.0%

45.0%

40.0%

35.0%

30.0%

25.0%

20.0%

1,600.0
1,550.0
1,500.0
1,450.0
1,400.0
1,350.0
1,300.0
1,250.0

1,200.0

o (a2} wn
m @ ©Q
% 9 &
2 2 9
s % =
8 & N
o o o
~N o~ o

2024-09-09

2024-09-11

2024-09-13

2024-09-19

2024-09-23

2024-09-25
2024-09-27

e 20 H 3 2B CRED

55.0%

50.0%

45.0%

40.0%

35.0%

30.0%

FAHF IR FAGIEIRLTE o 2222 M 535

FALFN: B AEFERBT A o 2222 A 5035

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

iy
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CITIC SECURITIES

HAZ 53 AR 55 (’M)

BREM: BRRER N LI G, KHRRXHNEIHE 0

9 A, B¥RRE 10 7 KA ey AATe) 20 B 7 k30 % (HV ) ¥aA 84830 % (IV) ¥t b T,
A, #44] 50ETF. €)dks ETF 49/ ks R 8 K. BRI K ) F45, 50ETF. 300ETF K ahic ).
BAA R AR B B BUK; B s BT IR T B BRAE . ShARF s TR B K. BIREA RN F ARG, AfEF itk
I RS IE ) F AKX,

B 38: 9 A, £ZHRAF 20 B 4 Sk sh F A L4k 2 F 3 E Tk

50.00%
45.00% R R TR A
}&I%j ....... p
40.00% FHUSOETFS ik / /e o
2 I A ARt g
35.00% 100035 7 LTI i
LI FHOSOETE 1o o
g 3000% JF'S00ETF fo o TollE
; i o . L N
25.00% N SR
§99U2Th RI00ETE & 4 ADILARETF
@ 20.00% P/ak NN WS °
= . PTA
s ——avp P o
15.00% Lt N 300ETF\ \ yxesooeTE
FRE L I&1E100ETF
b SH ) S0ETF
10.00% 7 5
% BN RSN
IEE
5.00%
y =0.8795x + 0.0572
R?=0.8882
0.00%
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

8 P HEAMLGITT 60 NEAMAF AT 8 1 SR FE . Bk B, ARSI ETER, B ks E
AL, BT Ak S E SR E XA 4G EE, AR A BATIE A RIS E R K EKAMEZ R 0 £1E. B4 kS
EAETT AR A% A BAAEAE RS E, — 2 A2E PRI T AR R L H A K. B EHRFIe R

B ATVA b S e E P AR

9 A 24 B 45 A PRI ko beig EIRATH, FLE BIARAR Peik £k, sk Shn B, 2Bk AA F b 50ETF #A4t,
HABAIA AR B AR N FE B I LS. A SRR AR ERKMAREZIMEEALE 60 NNmAP P A F&

BKF, RRARALRPRGEDEIGIANRIE S,

KN FEATL 50%, P FH T AT RS, oA AbEE B0 AR S IE T F K.

%.8: 9 A, 60 NIAARY AT GG A KDL E, ARE T

(8- 3 & B oA B £ A

HBAY, PO, Rob. SaRTE S 1A

IV HV AKX  KAX v IV75% v & 1V25% v IVEK-  IVI5%-

BME BME v v - EN AL E ok 3 AL &b IV &b 1v25%
#44| 50ETF 30.0% 23.8% 23.1% 92.5% 92.5% 25.8% 24.9% 23.6% 22.7% 69.8% 22%
#4] S50ETF FAi&  30.5% 22.8% 24.2% 91.6% 91.6% 28.3% 26.1% 24.1% 22.6% 69.0% 4.2%
4]k 4% ETF 26.9% 24.8% 20.4% 71.9% 71.9% 24.9% 22.8% 22.0% 20.6% 51.3% 2.9%
1000 B35 26.4% 20.5% 21.4% 63.0% 63.0% 24.4% 23.5% 22.9% 22.1% 40.9% 1.5%
#R4E 100ETF 22.4% 20.3% 16.9% 55.0% 55.0% 19.9% 18.8% 18.3% 17.3% 37.7% 1.6%
300 48 19.1% 14.8% 14.6% 49.2% 49.2% 18.3% 16.5% 15.0% 14.1% 35.0% 3.3%
i 500ETF 23.5% 20.1% 18.3% 53.4% 53.4% 22.3% 20.9% 20.0% 18.8% 34.6% 2.3%

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

% 500ETF 23.7% 20.1% 18.5% 52.8% 52.8% 22.3% 20.8% 20.4% 19.2% 33.7% 1.8%
% 300ETF 18.6% 15.5% 13.9% 45.4% 45.4% 17.0% 15.7% 14.8% 13.7% 31.8% 2.2%
50 R g 18.9% 14.5% 13.5% 44.7% 44.7% 18.0% 16.2% 15.0% 13.3% 31.4% 3.0%
7 300ETF 18.2% 15.6% 12.7% 43.8% 43.8% 17.0% 15.4% 14.5% 13.7% 30.1% 2.5%
S0ETF 17.7% 15.4% 12.4% 41.8% 41.8% 16.6% 15.0% 14.0% 13.1% 28.7% 2.6%
JRih 35.8% 24.6% 27.4% 52.6% 52.6% 38.9% 34.6% 32.3% 27.2% 25.4% 6.6%
RAK 23.4% 17.2% 16.0% 36.8% 36.8% 25.9% 24.3% 22.3% 12.7% 24.1% 3.7%
Y 3 31.6% 32.8% 23.1% 48.1% 48.1% 32.7% 31.3% 28.9% 24.9% 23.1% 3.9%
€ 38.3% 31.1% 29.9% 53.3% 53.3% 39.4% 37.9% 35.8% 33.6% 19.7% 3.6%
BB 22.4% 17.2% 18.2% 34.1% 34.1% 24.9% 21.8% 20.6% 17.5% 16.7% 4.3%
AT 24.3% 19.9% 14.9% 29.6% 32.6% 30.2% 24.0% 19.7% 16.4% 16.2% 10.4%
Shax 39.7% 41.0% 33.1% 50.9% 50.9% 41.2% 39.8% 37.3% 34.8% 16.2% 3.9%
Ly 22.4% 22.5% 13.0% 28.8% 28.8% 25.7% 23.6% 18.3% 13.2% 15.6% 7.4%
ToHBER 25.8% 19.8% 21.7% 34.1% 34.5% 27.8% 25.3% 24.4% 19.6% 14.8% 3.3%
>3 L 41.1% 43.3% 32.5% 48.7% 48.7% 44.1% 41.6% 37.8% 34.3% 14.4% 6.3%
®XK2L2% 21.2% 14.8% 16.0% 31.1% 31.1% 22.0% 20.4% 19.5% 16.8% 14.3% 2.5%
=73 23.0% 17.8% 23.5% 34.5% 34.5% 23.2% 22.1% 21.6% 21.1% 13.3% 1.6%
=223 20.2% 17.0% 18.1% 30.3% 30.3% 20.4% 19.7% 19.2% 17.1% 13.2% 1.2%
SRLU4N 20.5% 19.7% 18.3% 31.0% 31.0% 20.4% 20.2% 19.4% 18.1% 12.9% 1.0%
A 15.0% 10.9% 12.1% 24.4% 24.4% 15.6% 14.6% 14.0% 12.3% 12.2% 1.6%
¥4 27.1% 27.4% 20.8% 30.6% 30.6% 28.0% 27.4% 26.8% 20.3% 10.3% 1.1%
%5 % 35.3% 29.4% 28.7% 40.1% 40.1% 36.3% 35.8% 34.8% 30.1% 10.0% 1.5%
22X 14.3% 11.9% 10.6% 20.7% 20.7% 15.7% 14.3% 12.1% 10.8% 9.9% 3.7%
sF_FEK 22.6% 28.1% 15.5% 27.1% 27.1% 24.3% 23.0% 21.8% 17.3% 9.8% 2.5%
B 24.8% 27.9% 19.6% 28.4% 29.5% 27.2% 25.6% 22.5% 19.9% 9.7% 4.7%
& 20.6% 18.6% 18.3% 27.5% 27.5% 21.7% 19.5% 18.9% 18.0% 9.5% 2.8%
% 19.3% 12.1% 16.2% 24.6% 24.6% 21.1% 19.0% 17.8% 15.8% 8.9% 3.3%
PTA 21.2% 22.7% 14.8% 24.4% 25.1% 22.5% 21.6% 20.5% 16.5% 8.6% 2.0%
Pk 31.0% 22.0% 27.8% 36.6% 36.6% 30.9% 30.2% 29.6% 28.3% 8.4% 1.3%
PVC 18.6% 16.6% 16.6% 24.1% 24.1% 19.0% 18.2% 17.8% 16.4% 7.8% 1.2%
R 24.9% 20.3% 23.1% 30.2% 30.2% 27.0% 23.9% 23.3% 22.5% 7.7% 3.7%
Va4 20.9% 16.7% 16.9% 24.8% 25.4% 22.0% 20.7% 19.8% 17.8% 7.6% 2.2%
FArdh 19.0% 17.4% 17.5% 20.6% 24.3% 20.6% 18.4% 17.5% 17.3% 7.0% 3.1%
X 20.0% 16.6% 18.3% 24.3% 24.3% 20.6% 20.3% 19.3% 17.3% 7.0% 1.3%
PE 22.8% 15.2% 0.0% 28.4% 28.4% 23.6% 22.3% 22.0% 21.5% 6.9% 1.5%
24 17.3% 14.1% 15.0% 21.8% 21.8% 17.7% 17.3% 16.8% 15.0% 6.8% 0.9%
P4 17.8% 13.2% 14.1% 21.7% 21.7% 19.7% 17.7% 16.3% 15.1% 6.6% 3.4%
Vi 17.8% 15.2% 13.6% 20.6% 20.6% 19.1% 18.1% 17.4% 14.2% 6.4% 1.7%
fqvéa 25.0% 21.9% 0.0% 29.2% 29.2% 26.6% 24.4% 23.9% 22.9% 6.3% 2.7%
¥R 24.1% 13.7% 21.3% 27.7% 27.7% 24.8% 24.0% 23.5% 21.7% 6.0% 1.3%
T 55 A B IR SO SR IR 5 5T SR AR ER Y
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CITIC SECURITIES

z—B 15.2% 14.2% 13.2% 18.4% 18.4% 15.7% 15.6% 14.6% 12.6% 5.8% 1.1%
] 23.0% 16.0% 0.0% 26.6% 26.6% 23.2% 22.8% 22.5% 21.3% 5.4% 0.7%
P& 16.7% 7.8% 14.6% 18.9% 19.9% 17.6% 16.3% 15.8% 14.5% 5.4% 1.8%
s - 10.5% 9.0% 9.9% 14.5% 14.5% 10.8% 10.2% 9.9% 9.3% 52% 0.9%
Pk 14.3% 9.5% 11.5% 17.7% 17.7% 14.7% 14.1% 13.8% 12.9% 4.8% 0.9%
REW 11.6% 9.2% 9.4% 13.7% 13.7% 12.3% 11.9% 11.5% 9.3% 4.4% 0.7%
A% 17.2% 12.3% 14.6% 19.3% 19.3% 18.0% 17.2% 16.8% 15.2% 4.1% 1.2%
IR 9.8% 9.8% 9.1% 12.8% 12.8% 10.2% 9.3% 9.1% 8.8% 4.1% 1.2%
B 11.6% 8.6% 9.7% 12.1% 13.2% 12.1% 11.9% 11.1% 9.8% 3.4% 1.0%
a4 18.5% 15.9% 0.0% 20.5% 20.5% 18.9% 18.4% 18.1% 17.4% 3.1% 0.8%

AZA 19.1% 15.3% 18.4% 20.6% 20.6% 19.7% 18.6% 18.4% 18.0% 2.6% 1.4%
2 15.3% 11.2% 14.3% 16.6% 16.6% 15.6% 15.3% 15.0% 14.4% 2.2% 0.6%
‘¥ 11.2% 7.9% 10.4% 12.3% 12.3% 11.4% 11.0% 10.8% 10.4% 1.9% 0.6%

FALFS: FAGIER LT o 22220 535, Wind
(JE: BHBRHREG 2022 F4 AHEFLERE, XHEXEASTIH, HircEs22 PAEXK, BRF %)

G euAt kA, A RRIAR T @, VAL AR IR E A6 L BT B00ETF B A #), 9 A 24 B A, ARe)MAssrs
K, 9 A 24 A4tttk EF, 9 A 24 B8 £ 9 A 30 A _E XA 500ETF Misiktd ik 5] 31%. 12
Lk F(B 39 FALL )9 A 24 B FF44iik EF,9 A 30 B B _E R AT 500ETF B mAR S K 5 5] 53.4%,
&) 5 A7 %, 500ETF HARAnAR a8k o0 F HARGIMAE AR S A EAR K.

I Skew fA kA 8AR S F 8 @ B, BAVIE(RALIAE RSk ) F- AL (24K 50 )AL 4K 3
F 47 Xkt B Skew, H B4 Delta 263114 0.25 #4748, Skew A5, HLU BN AT HF, T
g AEIE; Skew MK, N BLEARALAMARXT AT, THEHLAARI. 9 A, 500ETF #4X Skew ¥ A 175 4
FIEME, 9 A 24 BIF44K% 500ETF #ir4&beik Eik, 500ETF Hi4% Skew Hrik T, Z&d LA Kt 2.5%M%
£-23.9%, €& m LA, KA RT HELET RIL.

B 39: 9 A, 500ETF. HV. IV A# B 40: 9 A, 500ETF 5 #14% Skew A& #

60.0% 6.500 10.0% 6.500
55.0% 5.0%
50.0% 6.000 . 6.000
45.0% 0.0%
0%
40.0% 5.500 -5.0% 5.500
35.0% -10.0%
30.0% 5.000 15.0% 5.000
25.0%
——— -20.0%
200% - — 4.500 ? 4.500
15.0% -25.0%
10.0% 4.000 -30.0% 4.000
o [a2] wn ()] - [a2] ()] [22] wn ~ o [a2] wn (2] i [a2] ()] [22] wn ~
oM o o o - - - o o~ o [22] o o o - - - o o o~
o0 o o o o) ) o o N o ® O A hH D D D D D D
S ° ¢ 2 9 ° 9 9 9 ©° e 2 2 2 2 9 ° 9 o 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~
e SO0ETF)J 5 5] % e S00ETF IV 500ETF (A4 %) e 500ETF Skew  emsmmmmms 500ETF (45 )

RARIR: FAGIEIRGTLE o3 22 22 M 5535 FALF IR P AZAERLTH B 2222 Mk 558

vA 500ETF A1), AHA K 500ETF Attt [e 2k sh £ 475, L35 53.4%; #7645 20 B ALk zhF
E)A£iX 3] 500ETF A4 L vA k49 5 KM 51.8%.

555 W6 BT IF S22 I 10 40 556 2 ks
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CITIC SECURITIES

B 41: b7 £4 500ETF 6. 20 B 5 LOEFH . B4 30 F T L
60.0% 6.50
50.0% 6.00
40.0%
5.50
30.0%
5.00
20.0% <P |
A _—y Iﬂ &N v 0
10.0% ‘ .ll N‘ A /I 450
0.0% 4.00
[e2] < i D M~ i i D N (o)) (o)) [{o] o [e2] [{e] <t N [e2] [ee) N~ o [ee) [{e) o o
i N N i - N N i N i - i i — i i i i i i N i — i i
H DS H N = N O S B O N~ D H O H N H N M S WBH b N~ D o
S 9 9 9 9 9 9 9 9 9 5 9 S < 94 99 9 9 9 9 9 o 3
o N N N o o o o o o o o o o o o <t <t < < < <t <t < <
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
2 2 2 2 8 28 8 8 28 8 89 8 g 9 8 g8 98 2 g8 2812 82 8 128
— K FHE IR Ak Hh%E  ———500ETF (A4h)
FAHFEIR: FASIEIRBT S5 2222 Mk S5
#%9: LT E4A500ETF 20 B 5 SkahF . BRIEA k3D F 5945 55
HV 7 545 IV i £ 54%
&AL 51.8% 53.4%
75% AL EK 19.4% 19.8%
A5 A% 14.3% 17.2%
25% 54k 11.5% 14.8%
FME 7.2% 12.2%
L F{A 51.8% 53.4%
ERIPA Y 100.0% 100.0%
FARI: AT S22 200 35
B 42: 9 A, P4 HV. IV AH B 43: 9, BEib. HV. IV A#
40.0% 1.08 55.0%
1.04
1.06 50.0%
35.0% 1.02
1.04 45.0% 1.00
30.0% Loz 40.0% 0.98
1.00 0.96
. 35.0%
25.0% 0.98 0.94
30.0%
0.96 0.92
20.0% )
0.94 25.0% 0.90
15.0% 0.92 20.0% 0.88
g 9 2 9 o @ g 9@ 9 N g ® v 2 9 9 g @ 9 o
s 22 2 3 3 3 3 3 o 5 22 23 3 3 & 3 9
< I~ N N < < < < < < g g g g g f\f‘ g g f\f‘ g
& 8 8 R 8 R B R R B § N " R § R R & &K
PARHV PRIABUY e £ (A0 e JFUHHY  cmm— RV m— U CF D

FAHF IR FAEIEIRLTE o 2222 M 535

FALFN: B AEFERGT A o 2242 A 5035

W5 B IE S22 R R 5 2

3
K
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B 44: 9, %kF &, HV. IVAH B 45: 9 A, “4sm. HV. IVAH

50.0% 1.10 53.0% 1.05

45.0%

1.05 48.0% 1.00

40.0%

1.00 43.0% 0.95

35.0%

0.95 38.0% 0.90

30.0% -~~~

- 0.90 33.0% 0.85

25.0%

20.0% 0.85 28.0% 0.80
8 2 2 2 3 2 2 3% 8§ 83 4 & T oF 3 o8 88
O T T T S O - G T &g 3 3% o:oeod
< o o N < < < < < <

e PR T HY e BT LIV Pl (D — U HY STV S CHHD

AR P AGEIRFTL S 2222 Ak 535 FAHRI: T AIERITA S 2222 Ak 5

B S RHR T, A PAR. R, SRAT B . SR YT S AR AN K8 Se At A ), & B4 IV, HV A4
Hok Bt LB BT, PAMAS ARSI, &8 Rt ik, RGBS ESHELAREE LA, b A 27.8%7
% 36.6%; Rt L¥FARG T, THARAE,, 28 Rit Tk, WA KFHER Rikik EA, R
W A 6y 27.4%FF £ 57.6%; 4H &M A bk Tk, MEBES, ARFEER LR, m4L&e A ZiHa0k, B
Ak R4 R Rt LA, @ Aty 28.7%F £ 40.1%; i #ssks ik, & A Bit Bk, BAEAksHF
A RAFS L, b A 33.1% LA £ 50.9%.

5 A0 B TE S22 S5 0 0 A



A

=+ ==

AN

A A W B R R A SO HUE R KA RIS S SR 5 A SRR B IR A F LM BV (LR &RR “HPEiEsE™ &
52 24 b P i A B R R B P S IR B2 ) A SR R B AT X . B R s IR A RBUR R . BRIER B ME, AR A RHRAL
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