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CITIC SECURITIES

KE 1.5% 7.7% 2.73 -0.6% 2.9% AEAR -4.2% 17.8% -3.38 -1.5% 7.5%
v:3 1.4% 21.2% 1.05 -3.3% 4.1% A -4.3% 13.9% -4.53 -3.0% 3.0%
sFFR 0.9% 15.4% 0.86 -4.4% 5.8% Rk -4.9% 24.6% -2.76 -1.4% 7.4%
SRHAN 0.6% 8.0% 1.11 -2.3% 2.8% R -4.9% 23.0% -3.00 -10.0%  10.5%
2 0.5% 11.6% 0.62 -2.8% 2.8% A BRI -5.0% 21.3% -3.36 -6.4% 6.4%
=373 0.5% 9.7% 0.71 -1.7% 4.6% £ 3 -5.2% 16.5% -4.69 -5.4% 5.4%
¥ 0.5% 11.4% 0.62 -3.4% 4.0% KL% -5.7% 17.1% -4.88 -6.4% 6.4%
£33 0.5% 13.7% 0.53 -3.5% 4.4% Fhrah -5.8% 11.8% -7.96 -1.2% 7.2%
-7 0.4% 7.3% 0.82 -1.1% 2.3% FBE -5.9% 14.1% -6.45 -5.7% 5.8%
HAHB 0.0% 0.0% 0.00 0.0% 0.0% 2 -7.9% 32.1% -3.49 -5.9% 6.0%
FEREEP R 455 -0.2% 6.3% -0.39 -1.5% 1.6% KA, -7.9% 23.9% -4.90 -5.9% 5.9%
CE -0.2% 7.5% -0.41 -2.1% 2.1% HH -11.2% 23.6% -1.74 -11.0%  11.1%
PTA -0.3% 11.5% -0.36 -3.4% 4.5%

HHF: PAGIERLTA LRI M 5
TFTHEAPE. P P4 S SNSRI K AT, £ 10 A 8 Aksh F A %,
B 35: 10 A, PABIIKE EI5 8k o) F A %

B 34: 10 A, PaBMItks Faudh ks £ 44

3,500.0 35.0% 1,400.0 34.0%
3,400.0 30.0% 1,350.0 31.0%
1,300.0 28.0%
3,300.0 25.0%
1,250.0 25.0%
3,200.0 20.0%
1,200.0 22.0%
3,100.0 15.0% 1,150.0 19.0%
3,000.0 10.0% 1,100.0 16.0%
o o < (o) o o~ < 0 o o o < (=} o o~ < 0 o
(42] - Ll - o~ o~ o~ o~ (12] (22} - Ll - o o~ o~ o (22}
64 & & & & & & & & d & & & & & & & &
o - - - - - - - - o — — — — — — — —
A h A A A A A b th A b th A A
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~
—l 20 i RENE (kD e ] e 20 F ] SRR (7D
FALF I P AEIERBTH o2 2252 b 30 FHAT P AFTERBT S 2242 Mk 5035
B 36: 10 A, PARITI A R A ko) A% B 37: 10 A, PAABK IS F ARk F A
5,800.0 22.0% 58,000.0 40.0%
5,700.0 f\ 20.0%
56,000.0 35.0%
5,600.0 18.0%
5,500.0 16.0% 54,000.0 30.0%
5,400.0 14.0%
52,000.0 25.0%
5,300.0 12.0%
5,200.0 10.0% 50,000.0 20.0%
o o < o o o~ < [=e] o o o < [¥e) o o < 0 o
[22] - - - o~ o~ o~ o [22] [22] - Al - o~ o o o m
6@ & & & & & & & & 6@ & & & & & & & &
o i i i i i i i i o i i i i i i Ll L
L h 7 v 7 h 7 7 ) h 7 ) ) ) T T I T
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~ [a\] [a\] [a\] (o]
e ] e 20 SRR (D — T em—0 BN (D
FALF IR P AAERBTH o 2222 Mk 530 HAE IR P ITHEIR BT B 2222 A 53
T 45 0 B2 1 SC 2 1 6 B Sk kil o 14
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CITIC SECURITIES

BB EM: ETF ARG 3 £ i L4512 K-F b Aotk

10 A, B¥RRE 10 ZRvA LS BARARE 20 B 8 $ksh % (HV) ¥4 k% (IV) #HEst e
TF. Aakdiid, #H4) 50ETF 498 LR R K. HIMEA KR FLL T FHKF, 50ETF. 300ETF K%
A ARSI S R, AR T % . PAFLAERSRK. IREBAEKSHEFLRS, 2K 1
& SR SR . ARG AR E) R AU,

B 38: 10 A, ZZHAARE) 20 B 7 LR 3 R M8 A0 18298 3h B ¥ 48T b

40.00% R BIS0ETF 5 Jiik F6150ETE
g B R
35.00% pRER e F Y - S
B 7 o
¢ -
° ey VARETR

30.00% o
. ool /- TE L
= B s + VRIE100ETF
5 TR300ETF PRSO00ETE .«+" A
® 25.00% og
= 300/ 4 Y ¢
iy y - * o
2 el a7 0 ot %— IP500ETF

20.00% RS e *

0.5 o A
by (Y N (] AIE
SOETF —ay .o+ o I
9 VC X
15.00% P o
KRG PTA 31300ETF et WA
/S Rty ) U y = 0.8922x + 0.0373
ISR R2 = 0.8364
10.00% S N
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00%

R T ESHLEE|

HAFRI: T AEHERLTA S 2222 0 525, Wind

% 8 FEAILITT 70 MR AF SuAb by Sk Sh R Ak EYME, BEEHFETIEIL, BEEHFE
E ., AP AR R SRS X R ) £, VAR A ALk R R KR MAZ A 6 £, PaA K
EAATUERAZ A PIREAGEHTEE, —ZA2E LRI T AR HE R G HIA R . B HPRA) 2R
B ALk By At R b AR

10 A, EiEF540R 58 4000 &, 4)hig 10 375, RS EHFR EARLRSE, ETF Hi0m
ARaA kT T p 4K B B Ik, B E AR, 50ETF = 300ETF HAAmA fa ik el % 7 & 40% 5420 T,
4 kAR ETF #oft4] 50ETF B AR (L kAR 435 42 7 & 80% - 4ivh . A F A ak AR 09 124K 30 F & KABB R
JMEZ A 70 AN deft b AL TG KT, #H4) 50ETF ARG T84 K s FANTR 5. AR, % Shafom s
BRI e R R R & T T AR AT, AR #5457 o 0 5T HAAR 1S4k 2 AKX

& 8: 10 A, 70 NEABATE) oAt 4 A M F o425, RSB REEINE SRS EEM

v HY EAX AAX v IV75% IV & 1V25% v IVEA-  IVI5%
221 EL YR v v -3 L E 1Edk L& - ) IV & IV25%
PE 25.0% 26.0% 22.2% 22.8% 34.2% 29.1% 23.7% 22.4% 19.4% 14.9% 6.7%
PR 34.4% 28.6% 37.0% 29.2% 43.4% 38.3% 32.1% 30.6% 29.2% 14.2% 7.7%
#+4] 50ETF 38.4% 39.0% 48.2% 35.9% 44.7% 41.7% 36.8% 35.4% 34.1% 10.6% 6.3%
b 1L 32.0% 21.6% 48.0% 31.3% 37.5% 34.5% 31.7% 29.8% 26.9% 10.6% 4.7%
#14] 50ETF 575 & 38.6% 38.1% 48.0% 36.2% 44.6% 42.2% 36.9% 35.3% 34.1% 10.5% 7.0%
% A 35.2% 29.7% 42.4% 35.0% 41.5% 39.2% 34.3% 33.5% 31.0% 10.5% 5.7%
P4 11.4% 7.0% 12.3% 12.0% 19.3% 12.5% 10.5% 9.7% 9.2% 10.1% 2.8%
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CITIC SECURITIES

£]4e4% ETF 33.4% 35.4% 41.6% 32.5% 39.3% 35.6% 32.7% 31.2% 29.4% 9.9% 4.3%
P4 18.4% 15.3% 24.5% 16.1% 24.4% 19.6% 18.1% 17.4% 15.5% 8.9% 2.2%
i 29.2% 24.7% 43.6% 27.9% 34.7% 30.0% 28.7% 28.2% 25.7% 8.9% 1.8%
P4 20.5% 19.5% 24.8% 20.0% 24.0% 22.0% 20.7% 19.5% 16.3% 7.6% 2.6%

R 18.0% 15.3% 20.4% 17.0% 22.4% 19.5% 17.3% 16.5% 15.5% 6.9% 3.0%
X 22.2% 27.5% 23.2% 23.3% 26.7% 23.3% 21.8% 20.6% 20.0% 6.7% 2.6%
PE 14.6% 9.8% 20.5% 12.9% 19.5% 15.5% 14.5% 13.4% 12.9% 6.6% 2.1%
R 29.1% 20.2% 29.9% 27.2% 32.7% 30.3% 29.0% 28.2% 27.1% 5.6% 2.2%

Tkt 23.5% 28.2% 33.6% 23.3% 26.6% 25.2% 23.3% 22.4% 21.3% 5.3% 2.8%

HR3E 100ETF 24.7% 26.4% 28.5% 23.7% 27.8% 26.1% 24.0% 23.7% 22.6% 5.3% 2.5%

fvsa 21.7% 14.8% 23.7% 20.8% 252% 22.7% 21.4% 20.8% 20.1% 51% 1.9%

LA 13.3% 5.6% 15.9% 10.6% 15.8% 15.2% 13.3% 11.7% 10.6% 5.1% 3.5%

1000 A& 48 22.5% 19.7% 25.9% 21.3% 25.8% 23.3% 22.3% 21.3% 20.8% 5.0% 2.0%
# 500ETF 21.6% 22.4% 24.5% 20.4% 24.8% 22.7% 21.6% 20.4% 19.8% 5.0% 2.3%

T HRR 21.9% 19.5% 28.9% 22.4% 23.9% 22.8% 22.3% 20.7% 19.1% 4.9% 2.1%

BAR 16.3% 11.0% 19.7% 14.0% 18.8% 17.5% 16.1% 15.6% 14.0% 4.8% 1.9%
300 B8 17.7% 17.2% 19.6% 17.1% 20.6% 18.8% 17.4% 16.5% 16.0% 4.6% 2.2%
Ly 14.7% 11.2% 25.5% 13.3% 17.8% 15.1% 14.6% 14.2% 13.3% 4.5% 0.9%
A 13.1% 10.5% 14.2% 11.0% 15.5% 14.7% 12.6% 12.0% 11.0% 4.5% 2.7%
% 300ETF 17.5% 17.3% 20.0% 16.7% 20.3% 18.7% 17.3% 16.3% 15.9% 4.4% 2.3%
%R 300ETF 17.9% 17.8% 19.8% 16.8% 20.3% 18.9% 17.9% 16.8% 16.3% 4.0% 2.1%
% 500ETF 22.0% 22.3% 25.1% 21.1% 24.3% 23.1% 22.0% 21.1% 20.3% 4.0% 2.0%

> TR 12.7% 13.7% 14.5% 14.3% 14.3% 14.1% 13.1% 11.5% 10.5% 3.7% 2.5%

5% 20.5% 22.9% 25.3% 19.7% 22.2% 21.8% 20.5% 19.6% 18.5% 3.7% 2.1%
ERRE 10.6% 9.4% 10.9% 9.5% 13.0% 11.7% 10.4% 9.8% 9.3% 3.7% 1.9%
£ € 32.6% 29.2% 34.0% 31.1% 34.5% 33.6% 32.6% 31.9% 30.9% 3.6% 1.7%

#¥Xkg1% 11.6% 8.0% 11.6% 12.1% 13.1% 12.5% 11.9% 11.5% 9.5% 3.6% 1.0%
A 20.2% 16.4% 22.7% 22.5% 22.5% 20.5% 19.9% 19.8% 19.0% 3.5% 0.7%
S0ETF 16.4% 12.5% 19.1% 15.6% 18.1% 17.5% 16.2% 15.5% 14.7% 3.4% 2.0%
X 16.3% 13.7% 16.6% 16.1% 17.8% 17.0% 16.4% 15.8% 14.4% 3.3% 1.1%

50 g 16.7% 12.7% 19.1% 16.3% 18.7% 18.0% 16.3% 15.9% 15.4% 3.3% 2.1%
=273 16.6% 12.4% 24.2% 14.5% 17.7% 17.1% 16.7% 16.4% 14.5% 3.3% 0.7%
Vi 17.4% 12.0% 17.9% 18.0% 19.0% 18.0% 17.6% 16.7% 15.8% 3.3% 1.4%
Dk 10.9% 7.6% 13.2% 12.8% 13.0% 12.3% 10.4% 9.9% 9.8% 3.2% 2.3%

b S 26.9% 24.3% 31.3% 25.2% 28.0% 27.5% 27.1% 26.2% 252% 2.8% 1.3%
& 16.6% 15.3% 18.9% 15.2% 17.9% 17.5% 16.7% 15.8% 15.2% 2.8% 1.7%
HE 13.3% 12.5% 14.9% 12.1% 14.9% 14.0% 13.2% 12.8% 12.1% 2.8% 1.2%

B HE 16.3% 12.9% 19.5% 15.5% 17.8% 17.2% 16.4% 15.7% 15.1% 2.7% 1.5%

et -3 13.5% 9.1% 14.2% 14.2% 14.9% 14.2% 13.5% 12.9% 12.2% 2.6% 1.3%

BRAK 17.5% 22.4% 21.7% 18.1% 18.7% 18.1% 17.7% 17.0% 16.1% 2.6% 1.1%
T 55 A B IR SO SR IR 5 5T SR AR ER Y 16
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kR 10.2% 8.6% 11.6% 9.2% 11.8% 10.4% 10.0% 9.8% 9.2% 2.5% 0.6%
245 12.5% 13.1% 12.3% 13.7% 13.7% 13.2% 12.5% 12.2% 11.2% 2.5% 1.1%
A% 8.4% 7.3% 13.1% 7.6% 9.9% 9.5% 7.9% 7.6% 7.4% 2.5% 1.9%
At 13.4% 12.5% 14.2% 14.7% 14.7% 13.9% 13.4% 12.9% 12.3% 2.5% 1.0%
b5 - 4 17.4% 14.2% 20.1% 16.4% 18.7% 18.0% 17.3% 16.9% 16.2% 2.5% 1.1%
A A 19.3% 12.2% 19.9% 18.9% 20.6% 20.4% 19.1% 18.8% 18.2% 2.4% 1.7%
REH 9.4% 9.2% 9.2% 9.2% 11.0% 10.1% 9.1% 8.9% 8.7% 2.4% 1.2%
ik 10.2% 8.1% 11.0% 10.1% 11.6% 11.2% 10.1% 9.7% 9.2% 2.4% 1.6%
#Hitmpod 9.8% 8.9% 10.4% 10.1% 10.9% 10.4% 9.8% 9.1% 8.5% 2.4% 1.3%
SEAR 26.7% 20.7% 27.6% 25.8% 28.1% 27.2% 26.7% 26.4% 25.8% 2.3% 0.7%
P 22.0% 22.3% 24.4% 22.1% 23.6% 22.3% 21.7% 21.6% 21.2% 2.3% 0.8%
¥R 22.4% 13.0% 27.8% 21.0% 23.3% 23.2% 22.7% 21.9% 21.0% 2.3% 1.3%
PTA 16.3% 12.7% 18.2% 15.4% 17.6% 17.0% 16.2% 15.6% 15.4% 2.2% 1.4%
BA 18.4% 13.6% 20.6% 18.7% 19.8% 18.8% 18.5% 18.1% 17.5% 2.2% 0.7%
HH 13.3% 11.7% 20.0% 12.7% 14.2% 14.1% 13.3% 12.9% 12.1% 2.1% 1.2%
AZAE i 16.8% 18.4% 18.1% 17.9% 17.9% 17.3% 16.9% 16.6% 15.7% 2.1% 0.7%
KA 9.2% 5.3% 8.9% 9.2% 9.6% 9.3% 9.2% 9.0% 8.9% 0.8% 0.3%
E=7:3 14.2% 9.3% 16.9% 13.1% 15.0% 14.4% 14.3% 14.1% 13.1% 2.0% 0.3%
PE 11.6% 9.5% 15.5% 11.2% 12.7% 12.3% 11.5% 11.2% 10.8% 1.9% 1.0%
A 12.8% 10.9% 13.2% 12.9% 13.7% 13.3% 12.7% 12.5% 12.0% 1.7% 0.8%
Gk 7.8% 71% 9.8% 7.0% 8.7% 8.4% 7.7% 7.5% 7.0% 1.6% 0.9%
SRR 13.7% 9.2% 15.9% 13.5% 14.4% 14.2% 13.8% 13.5% 12.9% 1.5% 0.7%
PVC 14.0% 10.9% 14.9% 14.3% 14.7% 14.3% 13.9% 13.8% 13.3% 1.4% 0.5%

FHFIR: PAFFERETA 22222 0 555, Wind
(2: ZHMBR G 2022 F 4 fJHEFLERE, XHERELGTFH LFPEKL, BuHi%T)

ottt R A, ARk &, VA L FT 500ETF #AA 6], Axe9iAs A w46 K% TRk, AT F4A e
., RAEAZHTHRAA%, PR REESE (B 39 Firk) AT bkt T, &bt 24.5%
%% 20.4%.

A 39: 10 A, 500ETF. HV. IV &% A 40: 10 A, 500ETF 5 4% Skew & #
26.0% 7.700 12.0% 7.80
25.0% 7.600
[/
24.0% 7.500 8.0% 7.60
-
23.0% /\ 7.400
- 4.0% 7.40
22.0% 7.300
21.0% 7.200 0.0% 720
20.0% 7.100
19.0% 7.000 -4.0% 7.00
o o < (e} o o~ < 0 o o o < o o o~ < o0 o
m — - - o~ o~ o o~ (22 m - — — o~ o~ o~ o (22
o) =) o =) o =) o =) =) o) = =) =) =) =) o o =)
o — — — — — — — — o — — — — — — — —
Lh Lh ) Lh Lh ) Lh ) Lh Lh Lh Lh Lh A ) ) Lh Lh
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 500ETF)J] 0 2l F e 500ETF IV SOOETF(#7 %) e 500ETF Skew e SOQETF (45 1)
HAHFIR: FAFIERET A4 2222 M 555 HAHFN: PAEIERTA LR 52 M F5
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CITIC SECURITIES

I Skew i E KA AR S F @ T, RAVIR(EALIAFIE A KB F-EALIAN A KT R ) FAATE 40K 3)
Fah 5 Xkt E Skew, ¥ E1EH 3% Delta 43114 0.25 #H47i8 00, Skew 5, HLEARIAIAEAIATHR, T
W AE IR, Skew ARAK, NGO AL AR ABAT ARG, T LA R, 10 A, 500ETF £94X Skew 14 K (4 Af
0L EkF, 28 TATRKEEAKREG-02%FZE 0.3%, AU THIELRIFL T HBEE,

vA B00ETF A4, KA BBAFG WA K LEFRGKT, 4749 20 B ks b A ey 23.5%% I £
23.6%, ARKTH L 84.7%m 4%, BB AnAR[e4ksh R d A Ané) 24.5%% %2 20.4%, A RL&T ML 65.4%%
1%,

B 41: L% £4 500ETF 4%, 20 B A Sk ah %, L2k 3h & T

70.0% 8.00
60.0% 7.50
50.0% 7.00
6.50
40.0%
6.00
30.0%
5.50
20.0% 5.00
10.0% 4.50
0.0% 4.00
(@)Y Ll N Ll — o0 N o on o < Ne) [ele} O [oe] () () — o < o~ N o o0 o0 o]
- S T 92 9 % 7 S T 2 T g 5 S 2 & = g - g 5 da = 4§ 3§
D — o [\ o wv) O e} N — o — o vy O - D S o — o < O - (o)) (=}
S = 7 92 9 3% 5 &3 5 5 3 2 S 3 3 T TS T S5 S 0 o =
o o N on on on N on on N on < <t < < < < <t < v wy v ) wy ) wy
(o] o o o (o] o ol o o (o] o o o o (e o o o o (o] o o o o o o
S S S S S S T S S S E S S E 8 88 8 8 88 8 8 8§ 8 % 8
— K E IR Ak FHhFE  ———500ETF (A&4h)
HARI: PASIEFR I Ao 222 AL
%9: LW ZE4500ETF 20 B 7 £k sh &, HARIEE K 3h & o4 8L
HV I\
R KAE 62.0% 60.2%
75% A5 Ek 21.6% 21.9%
oA 15.6% 18.3%
25% M54k 12.0% 15.9%
FME 7.2% 12.2%
L A{A 23.6% 20.4%
B AT AL S 84.7% 65.4%

FAERN: FIFIERBT A o 2222 Mk 530

A LRI T @, VA4, P4k PAR. B AN BAUR N K e At A ), A H 6 IV, HV A
AR TwE R, PeNELFEAME LK, RS%EEA 13.7%, AT FwAak, w4e A it bk
5.3%, HIRIEA KT HIFMAEARRIFRIRG EA A, b A0t 22.2%F % 22.8%; PAENEAERL P
MW/?\#;%, EF AR ER, TFAA@E, REEARIT LK 4.4%, IREEEHFER F 46T,

Kmy At 37%MEE 29.2%; PAAMAEE S Lk, & HA Rit Bk 4.7%, BIRBA L Ed A e 24.8%%
£ 20.0%, % SEE A ansa % Tak, MERSES Lk, 28 Bit Lk 6.5%, G4 kshEd ey 42.4%%
% 35%.
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CITIC SECURITIES
B 42: 10 A, P4, HV. IV A% B 43: 10 A, P4k, HV. IV A%
35.0% 1.15 45.0% 1.15
30.0% 112 40.0% 112
35.0% 1.09
25.0% 1.09
30.0% 1.06
20.0% 1.06
25.0% 1.03
15.0% 103 20.0% 1.00
10.0% 1.00 15.0% 0.97
o o < [t} o o~ < 0 o o o < o o o~ < o0 o
[22] - - Ll o~ o~ o~ o~ (22] [22] Ll Ll - o~ o o~ o o
o =) =) =) =) =) =) =) =) o =) =) =) =) =) =) S =)
N N - N - - - - - N - N - N - N - N
o wn [Ts] wn [Ta} n [Ta} n un o n wn n [Ts] [Ts) wn un [Ts]
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 ~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~
PF4EHY PRIV e 14 (A1) P HY e PRIV o AR (A7)
FALRIR: T AEIERBTE o 2222 Mk 5530 FALFIR: P AAEARLTH B 2R 22 M 530
B 44: 10 A, P4R. HV. IV &% [ 45: 10 A, %dhAE. HV. IV A#
26.0% 1.07 45.0% 1.10
40.0% 1.07
22.0% 1.05
35.0% 1.04
18.0% 1.03
30.0% 1.01
14.0% 1.01
25.0% 0.98
10.0% 0.99 20.0% 0.95
o o < o o o~ < o0 o o o < o o o~ < o0 o
[22] - -~ - o~ o o o [22] [22] - - - o~ o o~ o (2]
a & & & & & & & 3 & & & & & & & & &
) 5 s N - Ny NS NS N ) N 5 - N Ny 5 NS N
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