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B, 15.8%  34.4% 6.24 -4.9% 15.4% EREH 1.4% 8.6% 221 12%  3.7%
-7 13.0%  21.3% 8.89 2.0% 13.4% A% 1.0% 7.2% 1.86 11%  2.0%
AR 127%  25.1% 7.03 -1.6% 13.9% P4 0.8% 12.5% 0.89 24%  37%
R 10.5%  22.4% 6.51 -4.6% 14.3% sk 0.7% 10.3% 0.95 22%  3.1%
XTH 6.9% 14.0% 6.99 -1.2% 6.7% 4 0.6% 16.1% 0.60 4.6%  5.6%
BA 5.7% 12.7% 6.35 -1.7% 5.5% HE 0.5% 13.5% 0.53 3.5%  3.9%
e 5.0% 8.9% 8.24 -0.7% 4.0% R 0.1% 21.4% 0.14 -5.9% 5.9%
2 4.2% 15.5% 3.70 -3.4% 8.1% FHH% 0.0% 0.0% 0.00 0.0% 0.0%
3 4.1% 14.0% 4.00 -3.9% 7.5% A -0.2% 12.8% -0.17 34%  43%
% Sk 3.5% 14.7% 3.26 -3.4% 5.7% P -0.5% 8.0% -0.76 2.1% 2.1%
V¥ S 3.5% 17.9% 2.63 -3.9% 8.4% Bih -0.6% 16.8% -0.39 3.8%  3.8%
e 3.4% 19.9% 232 -4.4% 9.8% PR -0.6% 11.9% -0.62 -3.4% 4.4%
Sk 33%  212% 2.17 -4.0% 8.7% RAK -1.0% 7.5% -1.76 22%  22%
HER4E 3.3% 19.8% 226 2.7% 5.6% PVC -1.3% 13.7% -1.20 3.6%  48%
P4 2.9% 15.2% 2.60 2.5% 3.4% A+ -1.6% 20.5% -0.95 4.9%  4.9%
$Xx812% 2.8% 17.4% 221 -4.2% 7.5% G -1.8% 10.2% 2.28 42%  42%
=23 2.8% 12.9% 2.90 2.6% 4.4% k. 2.3% 9.6% -3.16 310%  3.1%
PTA 2.6% 17.8% 2.02 -4.8% 7.2% 3 -2.8% 18.9% -1.87 6.1%  6.1%
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EX ] 2.5% 20.1% 1.73 -6.8% 9.3% ALK, -3.6% 17.7% 270 -6.6% 6.9%
P4 2.2% 8.3% 3.54 -1.5% 4.4% AR -3.7% 19.7% 244 -5.1% 5.1%
#XE 1% 2.2% 8.9% 3.26 -2.5% 5.1% ik -4.7% 8.8% -8.18 -5.2% 5.2%
EX'3 2.1% 6.6% 435 -0.8% 2.9% T -4.9% 14.4% -4.79 -5.6% 5.6%
PeE 2.1% 9.4% 3.01 -1.3% 3.8% Fhrb -5.7% 19.5% -3.99 -6.9% 6.9%
HoFHR 2.0% 21.8% 1.29 -6.0% 8.2% V= -6.7% 13.5% -7.48 -6.3% 6.3%
LX) 1.8% 16.2% 1.57 -3.3% 3.3% Fivéa -16.6% 37.3% -6.82 -157%  15.7%
44N 1.8% 10.6% 2.26 -3.3% 5.1%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEARS. PA. ok, FPAADAHIS R A K SFr, £ 1AMtk sh A4,
B/ 34: 1A, RbBIs Rk F A%

B35 1A, PAemSi F sk s A S

1,180.0 24.0% 2,310.0
8.9%
1,160.0 2,290.0 )
22.0% o2 3.7%
1,140.0 :
’ 2,270.0 ,
1,120.0 20.0% 8.5%
1,100.0 2,250.0 8.3%
18.0%
1,080.0 2,230.0 8.1%
1,060.0 16.0% 2,210.0 7.9%
1,040.0 1405 2,190.0 7.7%
1,0200 2,170.0 7.5%
1,000.0 12.0% 2 028 5 8 9 49 5 8 3 &
% 8 § 8 3 2 5 § 3§ S 8 8 8 8 8 8 8 8 38
9 8 8 8 8 8 8 8 8 3 502 04 2 2 4 2 2 2 2
N 4 & & & & & & 8 2 2 & 8 |8 ]88 /& R R R/ 7§
o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
) — G 0 H [ SRR D
— G e— 0 H ] R ENR D
— - FARI: P ASIERT A S 2222 Ak 55
HAHRM: PAISIERLT 4 52 2228 Mk -5
c 32 2 ¥, b =1 2 o 2N 2 & %, b =) 2k
B 36: 1A, Beaimiks fadcfoksh A% B 37: 1A, PARKIKEZRMEF RN FAYS
3,400.0 39.0% 865.0 17.0%
860.0
37.0% 16.5%
3:300.0 855.0 ’
32000 35.0% 850.0 16.0%
33.0% 845.0 1559
3,100.0 840.0 o
31.0%
£ 000.0 835.0 15.0%
T 29.0% 830.0
14.5%
2,900.0 97.0% 825.0
820.0 14.0%
2,800.0 25.0% 58 5 3 3 2 5 F 2 R
¥ 8 5 8 @ 2 % § 3 8§ 8 83 2 2 8 8 8 8 8 8
S 3 2 3 2 8 g8 8 g g T 223232323333
S8 8 2 2 2 &8 28 2 9 2 & & & & &8 =% & '8 8
o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
) s 1L e 20 [ T3 S R
o P, e—0 H [ BN D
- - FARI: PAFAEARBT A S5 2522 M 55
FAHRN: P AGIERBTA B LR LE M F5

T 55 A B IR U2 SR R 5 5T SRR
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BB EM: SRS EDER D H

1A, BERRZ 10 7KL Ley BapAned 20 B £k sh % (HV) 3{ifaia 28 ah & (IV) stk T,
Rt , 4] 50ETF. €ldkis ETF 69/ £k sh R4 K. PRBE KRS F L T GK-F, 50ETF Kzhi
A ARG SRS R EBAK, B e I AR T BALsE . BRBF AR FBR K. BRES RS FLER G, FAAE R
AR FHE A HAR L LR ) B ALK,

B 38: 1A, 2 AF 20 B 7 Sk sh F I E 84k 3h F 35 1Ext 1k

40.00%
FH50ETF
o
35.00% FHIISOETR 2 I~y AR ETF
P o Kt
- o .
30.00% . .
Rar ) © JS00ETF  _.* .
’ ° LT 1000/ °
¢ R ke S
A, o+*" \— JE5S00ETF
IR N T :
SOETF R *
i o .. I AR
it T e
. ARCMNPY | - )
20.00% NG T ol
e b e JR300ETF
% fe - 300/5 45
ot R
15.00% e J/1300ETF
g PR
HoRs — RS PTA
) e y =0.8785x + 0.0719
S} R? = 0.6982
10.00%
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%

J3 Sa 3 M

HHRN: P 1FAERBTA LR LZ I F46, Wind

% 8 7 HEAIL T T 60 NABATE A8 H IR FHF . AR R, IREKAETIER, BEAKFHFE
LS, EdA S &ﬁimM\u$<M%fﬁ,u&x LN CES TS OF EEEL N ST T
EABT IR 3% ) AR ) R A8 B, — AR AR T AR E S WA KD, B ARASEAR
A ATV L6 S AP A T AR

1A, ARRA Wk THRIMEES, 28R4 EE LI, REA RITALBRIREESEHF A P
H. AA LI TEE R HE R KARZ AL EZE 60 NHAr P F 5/ EKE, ARditd, BEid. %
BT I B TSk R AT 30%, IR TR SRS, BAk. BTSRRI SR E
UK.

%.8: 1 A, 60 NABARE St 8 a4k S R n b, VARE BT IRk 3 R Sk s AR

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%

R 32.2% 18.3% 23.5% 41.4% 41.4% 37.7% 35.5% 24.9% 22.5% 18.9% 12.8%
X 31.3% 32.3% 23.0% 38.5% 38.5% 34.2% 31.7% 28.3% 23.1% 15.4% 5.9%
271 19.5% 14.6% 12.2% 24.6% 27.2% 25.5% 22.6% 12.8% 12.1% 15.2% 12.7%
favde 28.2% 34.2% 24.5% 23.9% 36.0% 30.0% 27.8% 24.9% 23.9% 12.2% 5.1%
BALK, 21.5% 21.0% 21.7% 24.2% 26.1% 23.7% 22.6% 19.2% 17.0% 9.1% 4.5%
TRARIR 24.4% 21.9% 19.5% 25.6% 28.2% 26.7% 26.2% 20.9% 19.1% 9.1% 5.9%
#4| 50ETF 37.1% 25.1% 31.9% 34.8% 41.7% 39.3% 37.3% 34.8% 33.2% 8.5% 4.6%

VB 4500 DR 1 S0 2 I 1) 6 5 2k ki 43



4 15.7% 13.1% 11.3% 17.2% 19.6% 17.8% 16.0% 13.6% 11.5% 8.1% 4.2%
=23 17.1% 10.4% 12.0% 19.3% 20.8% 19.3% 18.0% 14.7% 12.9% 8.0% 4.6%
#4] 50ETF 7% & 37.3% 24.9% 32.1% 36.3% 41.7% 38.6% 37.6% 36.0% 33.8% 7.9% 2.6%
B3 21.8% 19.9% 18.1% 24.0% 25.6% 24.0% 21.8% 20.0% 17.8% 7.8% 3.9%
=% 17.5% 14.1% 17.8% 17.3% 20.2% 18.5% 17.7% 16.9% 13.7% 6.4% 1.6%

41 kA% ETF 32.5% 25.9% 26.5% 31.9% 35.6% 34.2% 32.9% 31.0% 29.3% 6.3% 3.2%
P 13.7% 11.2% 11.7% 12.9% 17.1% 14.2% 13.4% 13.1% 11.2% 5.9% 1.1%
X 19.0% 16.3% 17.0% 21.4% 21.4% 20.8% 19.1% 18.2% 15.7% 5.8% 2.6%

E ¢ 28.9% 18.6% 26.7% 28.9% 32.4% 30.3% 28.5% 27.8% 26.8% 5.6% 2.5%
a3 22.5% 15.0% 18.9% 23.9% 23.9% 23.8% 23.3% 22.3% 18.4% 5.6% 1.5%
SEAR 29.5% 20.3% 26.9% 28.9% 32.0% 30.3% 29.7% 29.0% 26.7% 5.4% 1.3%
P45 18.1% 11.8% 15.1% 18.6% 20.5% 19.0% 18.3% 17.3% 15.2% 5.3% 1.7%
¥R 21.8% 21.5% 20.0% 24.8% 24.8% 22.8% 21.8% 20.6% 19.7% 52% 2.2%

b i 3 19.8% 19.1% 16.5% 19.2% 22.3% 21.1% 20.1% 17.7% 17.2% 5.1% 3.4%
RE 21.7% 19.1% 19.1% 21.9% 24.2% 22.5% 21.7% 20.9% 19.2% 5.0% 1.6%
HegsE 25.3% 20.5% 22.9% 24.8% 27.6% 26.5% 25.1% 24.6% 22.9% 4.7% 1.8%
1000 48 31.6% 26.8% 29.4% 30.7% 33.2% 32.3% 32.0% 30.8% 28.9% 4.3% 1.6%
Rk 16.5% 11.9% 15.8% 18.8% 18.8% 17.6% 16.5% 15.4% 14.8% 4.0% 2.2%
#R4E 100ETF 25.1% 19.8% 22.6% 23.4% 27.0% 26.0% 25.5% 24.3% 23.1% 3.9% 1.6%
% 500ETF 26.7% 21.9% 23.8% 27.5% 28.6% 27.3% 27.0% 26.2% 24.8% 3.8% 1.1%
%R 500ETF 26.7% 21.9% 24.1% 26.3% 28.4% 27.7% 27.0% 26.2% 24.6% 3.8% 1.5%
e 13.7% 8.4% 11.8% 14.9% 15.2% 14.9% 13.8% 13.2% 11.7% 3.6% 1.7%
P 16.3% 12.3% 14.8% 17.3% 18.4% 17.1% 16.3% 15.2% 14.9% 3.5% 1.9%

50 48 20.4% 15.2% 20.8% 20.4% 21.9% 21.2% 20.4% 20.1% 18.4% 3.5% 1.2%
# 300ETF 20.3% 16.8% 19.4% 19.6% 22.1% 21.0% 20.6% 19.5% 18.7% 3.5% 1.5%
P 19.9% 13.1% 17.4% 21.0% 21.0% 20.7% 20.0% 19.5% 17.7% 3.3% 1.3%
A 12.7% 11.2% 11.0% 13.5% 14.5% 13.5% 12.6% 12.0% 11.2% 3.3% 1.4%
¥Xkg2% 18.6% 17.4% 19.1% 19.0% 20.8% 19.1% 18.6% 18.1% 17.5% 3.3% 1.0%
7 300ETF 20.0% 16.2% 18.3% 19.3% 21.8% 20.6% 20.1% 19.2% 18.5% 3.3% 1.5%
PTA 18.2% 15.3% 15.6% 18.0% 19.6% 19.0% 18.7% 17.1% 16.3% 3.2% 1.9%
BA 19.1% 18.3% 18.5% 20.9% 20.9% 20.2% 18.8% 18.2% 17.7% 3.2% 2.1%
¥KkE15 12.1% 10.3% 11.8% 12.2% 14.0% 12.7% 12.2% 11.4% 10.8% 3.2% 1.3%
SOETF 19.2% 15.0% 17.9% 18.7% 20.7% 20.0% 19.3% 18.5% 17.6% 3.1% 1.5%
P4 12.2% 7.6% 10.7% 13.1% 13.5% 13.1% 12.4% 11.2% 10.5% 3.1% 1.9%
Dk 11.6% 8.6% 9.7% 11.6% 12.7% 12.6% 11.6% 10.9% 9.7% 3.0% 1.7%
300 A48 20.4% 16.8% 19.6% 20.0% 22.0% 21.0% 20.6% 19.5% 19.1% 2.9% 1.5%
4 11.2% 8.0% 9.7% 11.1% 12.3% 11.6% 11.2% 10.7% 9.4% 2.9% 0.9%
(4 24.6% 19.5% 23.5% 24.4% 25.7% 24.8% 24.6% 24.3% 23.0% 2.7% 0.5%
Vi 17.8% 13.7% 17.9% 16.4% 19.0% 18.1% 17.9% 17.3% 16.4% 2.6% 0.8%
R 21.6% 11.5% 22.7% 21.4% 22.8% 22.1% 21.6% 21.1% 20.5% 2.3% 1.0%

3
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24 19.3% 14.1% 19.2% 20.0% 20.5% 19.7% 19.2% 18.9% 18.2% 2.2% 0.8%
PVC 17.3% 11.5% 16.4% 18.2% 18.3% 17.5% 17.4% 17.2% 16.1% 22% 0.3%
LR 16.2% 10.8% 14.5% 16.9% 17.3% 16.6% 16.3% 15.6% 15.2% 2.1% 1.0%
=% 13.0% 9.8% 12.8% 12.4% 14.0% 13.3% 13.1% 12.7% 12.0% 2.0% 0.6%
At 19.1% 18.1% 18.8% 19.0% 19.8% 19.6% 19.3% 18.7% 18.0% 1.8% 0.8%
Y 27.2% 14.6% 26.1% 26.9% 28.1% 27.8% 27.2% 26.9% 26.3% 1.8% 0.9%
L 11.8% 9.9% 11.0% 12.6% 12.7% 12.4% 11.8% 11.3% 11.1% 1.6% 1.1%
ERREA 10.6% 8.2% 9.5% 11.4% 11.4% 11.1% 10.5% 10.3% 9.8% 1.6% 0.8%
RA% 9.8% 6.9% 8.8% 9.9% 10.3% 10.0% 9.9% 9.7% 8.7% 1.5% 0.3%
ARAR 21.3% 18.4% 19.6% 21.4% 21.6% 21.5% 21.4% 21.2% 20.1% 1.5% 0.3%
R 16.4% 16.6% 16.9% 16.5% 17.1% 16.6% 16.5% 16.1% 15.8% 1.3% 0.5%
A% 11.9% 7.0% 11.8% 11.4% 12.5% 12.4% 12.0% 11.4% 11.2% 1.3% 1.0%
ES 3 11.5% 7.8% 11.1% 12.1% 12.2% 11.8% 11.6% 11.3% 11.0% 1.2% 0.5%

FALFS: FAGIER LT o 22220 535, Wind

(2 FHRHR G 2022 F4 I HEFLERE, XHEREXSTIH LFPERL, FHHFRGEH]. FLGBIRFRER. ZREHFAGLS)

ot kA, SRR &, AR RE R LA 500ETF Hibh 1, #rediits A ik Tk, MUEE
eI, &R Rt T 2.3%. REEFHF (B 39 F4&) KHst, v 23.8%EF2] 27.5%.

I Skew f E kA FaA kB Foh & AL, BAVH(RALIAE 1A K ) BB A IA T [ Ak 3 R )AL R4k 3h
Z a7 Xkt Skew, H ¥ E1E 3% Delta #6514 0.25 #4748, Skew A& 3y, 360 BALIA SR AR,

kAR, Skew ARMK, 3598 B 1EIA A8 2 AL,

Lk
T ELARI. 1 A, 500ETF #14% Skew f& A #4749

Wbk FRkAT, Mg H A B, BRGNS IE= I, HAR Skew B F 4 i, A& EA RK49-0.3%HE £
-0.8%, & AT LA IRIFAIAT 4.

B 39: 1A, 500ETF. HV. IV A# B 40: 1 A, S500ETF 5 #14% Skew & #
30.0% 5.800 8.0% 5.80
28.0% 6.0%
5.700 5.70
26.0% 4.0%
24.0% 4 5.600 2.0% 5.60
22.0% / N — 0.0%
20.0% / 5500 -2.0% 550
18.0% -4.0%
’ 5.400 : 5.40
16.0% -6.0%
14.0% 5.300 -8.0% 5.30

em— S00ETF )] 5% 5%

— [3e) ~
® 2 9
o~ - i
S % 9
< wn wn
o o~ o~
o o o
o~ o~ o~

2025-01-09
2025-01-13

2025-01-15

2025-01-17

e 500ETF IV

2025-01-21

2025-01-23

2025-01-27

500ETF(4 %)

2024-12-31

2025-01-03

2025-01-07

2025-01-09
2025-01-13

e 500ETF Skew

2025-01-15
2025-01-17

2025-01-21

2025-01-23

em— 500ETF (47 %)

2025-01-27

HAFRM P15 IERLTA o 2252 A 5530

FHFRI: P AIEIERLTA o 2222 A 530

vA 500ETF 44, AR B84k 5 4 F B 5 £FF, &1 A #149 23.8%F £ 27.5%, 14 T 4 £ 8 3 K-F,
BATALF 7 ¥ 92.3% 045 K. 4749 20 B 7 £k 3h F A B L 51, A A #1864 17.5%F £ 22.7%, 7+ 27 & 82.2%

i,

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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B 41: b7 £4 500ETF 6. 20 B 5 LOEFH . B4 30 F T L
70.0% 6.50
60.0%
6.00
50.0%
40.0% 5.50
|
30.0% h 5.00
. \
20.0% PP Vg |
W‘ ‘ - ,A A 4.50
10.0% “ u
0.0% 4.00
[e2] < i (o)) M~ i i (o)) N (o)) (o)) [{e} o (o)) [{e] <t N o (o] N~ o (o] [{e] o o N~ <t N o
e N N - i N N - N - - i i - i i i i i i N i i i i i i i i
D DO H N N O S WO D B D N e N ST WO O D DO e N o
S S S 95 09 9 9 9 9 9 O S ddd 99 Q9 Q9 9 Q oo
o~ o~ o~ o~ [<2] o o o o o o o o o o o < < < < < < < < < < < < [Te)
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
o o o o o 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
— K FHE IRk % ———500ETF (A4h)
FAHFEIR: FASIEIRBT S5 2222 Mk S5
%.9: L% £4 500ETF 20 B 7 £k ah . SR IE4 K5 & o4 L
ok FHFE (HV) AR Ak FHFE (IV)
&AL 62.0% 60.2%
75% AL EK 21.3% 21.9%
A5 A% 15.4% 17.8%
25% A d 11.9% 15.3%
FME 7.2% 12.2%
L F{A 22.7% 27.5%
ERIPA Y 82.2% 92.3%
HHFT: PR 2 58 A 3
B 42: 1A, Bk, HV. IV A# B/ 43: 1 A, P4&. HV. IV A%

45.0% 1.18 17.0% 1.06
40.0% 1.16 16.0% 1.05
1.14 15.0%

35.0% 112 14.0% 1.04

13.0%
o 1.10 1.03
30.0% 12.0%
1.08 5 1.02
25.0% 1.06 133f
.0% 1.01
20.0% 182 9.0% 1.00
1. .
Lo 8.0% /W
1.00 7.0% 0.99
10.0% 0.98 S o9 9 o 4 N O @O N
~ o0 ~ o)) o0 wn ~ — o0 ~ ~ - - = — — — — — —
R T B D SRS S Y T Y
9 2 4 s L X h B b & 5 & =2 & & g § & g ¢
3 2 2 =& 8 &8 &8 &8 &8 8§ S 8 8 8 8 &8«
2 o~ o~ o~ o~ o~ o~
— P HY em— WY m— G (D
JEHV JEH AR e JEU (F7 %)

FAFRIE: P AEIEARLT 2 2 252 Al 5

HAHRI: FAEIEIRETA B 22 A 5

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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B 44: 1A, E#. HV. IV A% B 45: 1 A, P4, HV. IVAH
40.0% 1.18 25.0% 1.05
38.0% 1.16 S
23.0% 1.04
36.0% V- 114
34.0% \ 112 21.0% 1.03
32.0% 1.10
o
30.0% 1.08 19.0% 1.02
28.0% 1.06 17.0% 1.01
26.0% 1.04
24.0% 1.02 15.0% 1.00
22.0% 1.00 13.0% 0.99
20.0% 0.98 P A B R S
— ) ~ o on n ~ — on ~ ! - - N 4 iy -~ & & &
o ‘_“ ‘_“ ‘_“ - - - o o o S [Te] wun [Te] 1 1 1 1 1
~ | | | - - - & & & B N N N n n L n n L
— n n n | | | | | < (=} o (=} N [ o o~ o o~
[ o~ o~ o~ wn wn wn wn [Tp] [Tp] 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~ ~N
[ ~ ~ ~ o o o o o o ~N
S o~ o~ o~ o~ o~ o~
e PHY cmm— RV PR D
B HV BEmHEUV Bk (Al

FAFRIE: PG IEARLT A 222 IE A F2

AR A TEARBT 4 o 2222 AL 53

B HR T @, AR P A BeE P ARTASBIBUR AN K Su At A ), A e IV, HY A
AHde LB PR, Rk LA b B, A R ATEE, RAS A Rt LK 10.5%, BREA K
RAEARG LK, KA AW 23.5% £ 41.4%. PEMEEAFSE LK, RS M) F A LKA
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