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E2Y: 1.2% 10.5% 1.50 -1.4% 2.9% s -6.7% 22.9% -4.03 -4.6% 4.7%
¥R 1.1% 17.7% 0.87 -3.3% 7.9% -7 -7.6% 35.9% -2.77 -132%  14.2%
Ll 0.9% 10.6% 1.17 -2.5% 2.6% HH -10.2% 19.5% -8.18 -9.0% 9.0%
ES 3 0.7% 7.3% 1.38 -2.0% 2.1% ps ¥ -12.9% 33.8% -5.54 -16.8%  16.8%
R 0.6% 10.5% 0.79 -2.7% 2.7%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEAPE. PR, BB K B @A IBRRHA K At , £ 2 A6t sh F A S

NS b 32 gk d g Sk h & . N a2 g% bk ok oh &
B 34: 2 A, PEBRIKAERERFEDEAY B35 2 A, PHIARIKAEFBEARDFEAY
2,450.0 15.0% 900.0 23.0%
2,430.0 14.0% 890.0 22.0%
2,410.0 880.0 21.0%
13.0% 0
2,390.0 470.0 20.0%
0 19.0%
2,370.0 12.0% 260.0 e 0;
2,350.0 11.0% o
2,330.0 ) o0 17.0%
e 10.0% 840.0 16.0%
2,310.0 ) 8300 15.0%
2,290.0 9.0%
o 820.0 14.0%
2,270.0 8.0% & 8 2 3 3 8 =2 3 & 2
R 8 2 8 I o= 8 X 8 8 2 8§ 8 8 88 8 8 8 48
S 8 § § 8§ 8§ § § 8 g & 8 8 &8 8 8 8 8 8 8
n n [Te) [Te} N n n n [T [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~
i ) e P cm— 0 H [ S ENR (D
— G 0 ] ] SRS (A5

HAFRIR:  PAAERBT L 5 2252 A 55

HAHRM: PAISIERLT 4 52 2228 Mk -5

B 36: 2 A, BRIk s E a8k sh A Y B 37: 2 A, k& & BRIKE FREPR AR
3,400.0 40.0% 6,800.0 16.0%
3,300.0 39.0% 6,750.0

38.0% 15.0%
3,200.0 37.0% 67000
6,650.0
51000 36.0% 14.0%
35.0% 6,600.0
3,000.0 34.0% 6550.0 13.0%
33.09
2,900.0 6 6,500.0
32.0% 12.0%
2,800.0
: 31.0% 6,450.0
2,700.0 30.0% 6,400.0 11.0%
~ Yol o ~ < o0 o < X} =] ~ Yo} o ~ < o0 o < X} 0
[oN] o — — — — o~ o~ [oN] o o o — — — - o~ o~ [oN] o
4 & A4 &4 & & & & & 3] 4 & A4 &4 4 & & 4 & &
o o o o o o o o o o o o o o o o o o o o
T S S S S S S SRS T S S S SV S S S SRS
o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o 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 T, 0 H ] kBN (5D e P A1 e 20 [ [ RPN D

AR

o (S KBTS 2R 5 Al S5 HAFR: A FERBTA o 2228 A F 38

95 LB E SR 0% A 12



BB T H IR | 2025 F2 A

itz
PR EM: iR T XA A4 SOETF HAR &4k 3 £ 4 PF LA

2 A, B¥ARE 10 7 iRed Lay AUTe0 20 B A £k sh % (HV) 3EA AR & (IV) {5 de T
e @A, A0 B0ETF. @lkis ETF &9 LOEF FE K. IR EF) F LM TREAKF, 50ETF Azhik
D BRI SIEB FBIR; B S B AT RATERKR . BIRRGE F LG, BRENF AR
Bl BRI E S F AR,

B 38: 2 A, £EZHAF 20 B 4 Sk sh F A L4k 3 F 35 1Ext 1k

35.00%

BIBISOETF %) Ji ik FLEIS0ETF
¥
30.00% s 7 BINPRRETE e
..... °
° ¢ L B
A = ) oo’
U] 4R
o= 25.00% — |~ °
oy . ) o
i JIS00ETE g oo™’ 1000f%4 o
= \ .f‘ R i e
T 20.00% e et . iRk
& 20.00% sooffedf L . VRS00ETF iR
PVE " R300ET
e R
..... A S
.... N ]
15.00% | e JF*300ETF PTA
RN SOETF
FH
y = 0.6187x + 0.0942
10.00% R?*=0.6567
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%

J3 Sa 3 M

FHAT B AFIERETAE S 2R 52 0 535, Wind

& 8 FHMAANT 60 NHABATE) AT 6 ] LA F L RRAESHF ML, REMAFETMERL, REKHF
L&, B AR B SR E LA ) AL, ARESBATEA K FE R KRR AMAZ A6 Z4E, 188K
EALTAZRSR Sy iz A HBRAE L R 3056 H, — AL EAKILT HAURS R R a9 Ko, B AR
B ACVA L4 S AP AT

A8 H0 DeepSeek ik X B, BAEAHMEERI L &, F4) 50ETF #regMt& Kha_Lik, #H4] 50ETF
BB A TE A K B R A FT EF, B RIS AR S R Y T, KA 2RI 184K ) F R RALRZ A
{8 £ 78 62 AN suht P AL T 5 m LRF. Baedid, ok, LB T ARG SEFHRAL S T LR
e AR seAY, AM . FARE S BB ARG B B K.

%.8: 2 A, 62 NEARATE st 8 FE Ak S R An B, VARE-SAT A B R Sk LS AR

v HV AKX KAX v IV75% v ¢ 1V25% v IVEA-  IVI5%

HE A v v 'R L E ot d L& - ) IV &) 1V25%

% 28.4% 34.7% 38.5% 26.0% 37.3% 32.8% 26.9% 25.7% 22.6% 14.7% 7.1%

G 21.4% 33.9% 24.6% 16.8% 28.4% 24.6% 20.0% 18.5% 16.8% 11.6% 6.1%
ftese 25.0% 28.8% 23.9% 19.6% 30.5% 28.0% 26.0% 22.3% 19.6% 10.9% 5.8%

A 15.5% 14.1% 19.3% 12.1% 22.1% 16.5% 15.0% 13.6% 12.1% 10.0% 2.9%
TRARIR 23.0% 21.7% 25.6% 20.1% 27.9% 25.5% 23.0% 20.1% 19.0% 8.9% 5.5%
#4) SOETF HFi&  32.9% 28.1% 36.3% 36.6% 37.9% 36.0% 32.5% 30.6% 29.6% 8.4% 5.4%
#4| 50ETF 32.6% 28.2% 34.8% 36.3% 37.6% 35.3% 31.7% 30.8% 29.7% 8.0% 4.5%

VB 4500 DR 1 S0 2 I 1) 6 5 2k ki 43 15
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Pk 7

CITIC SECURITIES

P 23.0% 20.5% 23.9% 19.8% 26.4% 24.0% 23.4% 22.8% 19.7% 6.7% 1.1%
RAK 18.7% 18.9% 24.2% 15.3% 21.9% 20.8% 20.0% 16.0% 15.3% 6.7% 4.8%
HgiE 21.8% 16.4% 24.8% 18.9% 24.8% 24.1% 22.2% 20.1% 18.6% 6.2% 4.0%

X 14.8% 14.8% 21.4% 11.7% 17.8% 16.5% 15.1% 12.9% 11.7% 6.1% 3.6%

] 17.9% 14.0% 18.6% 18.8% 21.5% 18.7% 17.7% 16.8% 15.5% 6.0% 1.9%

PE 19.4% 13.1% 21.0% 17.9% 22.3% 20.6% 19.6% 17.9% 16.9% 5.5% 2.7%

sFR 17.4% 19.5% 19.2% 15.1% 20.4% 18.2% 17.9% 16.2% 15.1% 5.4% 2.0%

PH 14.8% 12.4% 17.3% 11.3% 16.6% 15.7% 15.4% 13.5% 11.3% 5.3% 2.2%

2RI 10.4% 7.8% 11.4% 10.5% 12.7% 11.1% 10.5% 9.9% 7.6% 51% 1.2%

P4 12.2% 8.8% 13.1% 9.9% 14.9% 13.4% 12.1% 10.4% 9.8% 5.1% 3.1%
by 19.0% 18.7% 24.0% 16.7% 21.6% 20.1% 19.2% 18.1% 16.7% 4.9% 2.0%
% s 18.2% 13.3% 20.8% 16.3% 20.4% 20.1% 18.5% 16.6% 15.9% 4.5% 3.5%

PVC 15.6% 11.4% 18.2% 13.3% 17.7% 17.3% 16.4% 13.7% 13.3% 4.4% 3.6%

¥R 23.4% 20.5% 24.8% 22.0% 26.3% 23.8% 23.1% 22.7% 22.0% 4.4% 1.2%

RE 20.8% 19.7% 21.9% 19.2% 23.3% 21.6% 20.6% 19.8% 19.2% 4.1% 1.8%

k2 1%5 11.6% 9.2% 12.2% 13.5% 14.4% 12.2% 11.2% 10.8% 10.4% 4.0% 1.4%

i 24.1% 20.2% 41.4% 25.7% 25.9% 24.9% 23.8% 23.2% 22.0% 4.0% 1.7%

1000 A& 48 24.0% 23.7% 30.7% 24.7% 26.3% 24.7% 23.7% 23.1% 22.6% 3.7% 1.6%

Ly 11.5% 13.0% 17.2% 10.9% 13.5% 12.6% 11.7% 10.5% 9.9% 3.6% 2.1%

B 16.7% 17.5% 16.5% 15.4% 18.8% 17.5% 16.6% 15.9% 15.2% 3.5% 1.6%
R 13.6% 12.9% 18.8% 12.2% 15.6% 14.9% 14.2% 12.3% 12.1% 3.4% 2.6%

SEAR 26.3% 24.6% 28.9% 26.2% 28.1% 27.0% 26.5% 25.8% 24.8% 3.3% 1.2%

PTA 15.8% 15.0% 18.0% 14.7% 17.5% 16.7% 15.8% 15.2% 14.4% 3.1% 1.5%

R 19.2% 10.7% 21.4% 18.0% 21.0% 19.6% 19.3% 18.7% 18.0% 3.0% 0.9%

# 500ETF 20.5% 18.8% 27.5% 21.4% 22.3% 21.3% 20.5% 19.6% 19.3% 3.0% 1.7%
¥Kki1% 17.2% 19.1% 19.0% 17.2% 19.4% 17.6% 17.2% 16.8% 16.5% 2.9% 0.7%
A 11.0% 12.1% 13.5% 10.7% 12.3% 11.6% 11.2% 10.3% 9.5% 2.9% 1.3%
HR3E 100ETF 20.8% 18.5% 23.4% 22.6% 22.6% 21.2% 21.0% 20.0% 19.7% 2.8% 1.2%

pibas 9.2% 6.7% 11.1% 8.0% 10.7% 10.2% 9.1% 8.3% 7.9% 2.8% 2.0%

B 20.0% 15.2% 20.9% 18.7% 21.2% 20.6% 20.0% 19.7% 18.5% 2.7% 1.0%
300 Ax4% 17.2% 13.3% 20.0% 17.6% 18.6% 17.9% 17.1% 16.6% 16.0% 2.6% 1.3%

AR 9.7% 7.0% 11.4% 8.8% 11.1% 10.5% 9.8% 9.0% 8.6% 2.6% 1.5%

b€ 27.1% 20.5% 28.9% 27.6% 28.2% 27.5% 27.2% 26.8% 25.7% 2.6% 0.8%

Vi 15.6% 11.4% 16.4% 14.9% 17.1% 16.3% 15.3% 14.9% 14.6% 2.6% 1.4%

4 kA% ETF 27.4% 26.8% 31.9% 28.8% 28.8% 27.9% 27.2% 26.6% 26.3% 2.6% 1.3%
R 500ETF 20.9% 18.9% 26.3% 21.1% 22.4% 21.7% 20.6% 20.1% 19.8% 2.5% 1.5%

P4 10.8% 8.6% 11.6% 10.0% 12.2% 11.1% 10.7% 10.4% 9.8% 2.4% 0.7%

P 11.7% 8.9% 12.9% 11.0% 13.1% 12.1% 11.8% 11.2% 10.8% 2.3% 0.8%
50 B4R 17.1% 11.4% 20.4% 17.6% 18.1% 17.6% 17.0% 16.6% 15.8% 2.3% 1.0%

a¥E 10.3% 8.5% 12.6% 9.9% 11.9% 10.7% 10.0% 9.8% 9.6% 2.3% 0.9%
T 55 A B IR SO SR IR 5 5T SR AR ER Y 16



BRF R | 2025 4% 2 A oG S
SR L4N 15.6% 10.7% 16.9% 15.6% 16.5% 15.9% 15.7% 15.4% 14.2% 2.3% 0.5%
a2# 18.8% 18.2% 20.0% 18.5% 20.1% 19.6% 18.7% 18.1% 17.9% 2.2% 1.5%
5% 18.0% 14.0% 17.3% 17.3% 19.5% 18.1% 17.8% 17.6% 17.3% 2.2% 0.4%
[t 4 10.9% 8.3% 12.4% 10.1% 11.9% 11.3% 11.1% 10.4% 9.7% 2.2% 0.9%
P 15.8% 14.4% 14.9% 15.3% 16.9% 16.2% 15.7% 15.2% 14.8% 2.1% 1.0%
AEAE 21.2% 20.0% 21.4% 20.9% 22.0% 21.5% 21.2% 20.9% 20.0% 2.0% 0.6%
3 24.8% 13.4% 26.9% 23.6% 25.6% 25.3% 25.0% 24.4% 23.6% 2.0% 0.9%
50ETF 15.8% 11.3% 18.7% 15.8% 16.8% 16.3% 15.8% 15.5% 14.8% 2.0% 0.8%
% 300ETF 16.4% 13.0% 19.3% 16.1% 17.2% 17.1% 16.5% 16.1% 15.2% 2.0% 1.0%
# 300ETF 16.9% 13.4% 19.6% 16.9% 17.8% 17.4% 16.8% 16.4% 15.9% 1.9% 0.9%
¥4 24.0% 21.5% 24.4% 24.8% 24.8% 24.4% 24.0% 23.5% 23.0% 1.9% 1.0%
Fhrih 17.8% 15.9% 19.0% 17.0% 18.7% 18.2% 17.7% 17.5% 17.0% 1.7% 0.7%
B 17.2% 15.5% 18.7% 16.5% 18.1% 17.6% 17.1% 16.8% 16.5% 1.6% 0.8%
kS 3 10.7% 6.8% 12.1% 11.0% 11.4% 11.1% 10.9% 10.4% 9.8% 1.6% 0.7%
R 8.2% 6.0% 9.9% 7.9% 8.8% 8.5% 8.3% 7.9% 7.6% 1.1% 0.7%

HAHF IR FAEAEIRBTA 2222 4 435, Wind

(FE: HHRHREG 2022 F4 AHEFHEE, XHEXEXGTH LPERK, FHHRGEH.

Ebis

thekARIE 1A, Skew ARAK, W HLBA B AR A M A8 AR,

)

kA, AR T &, AR RIERG X 500ETF B4 6], #R6904& A beig L ik, B E
HARAITE%E, 2A Bt EK5.0%. B4KshFE (B 39 v4aL&) £Amkid FThREHFSEEFIK.

I Skew A kA B4R F o @ B4, BAVIE(RALIAE RS ) F- AL (24K 50 )AL 4K 3
F 45 Xkt A Skew, P 1433 Delta 4314 0.25 #4783, Skew A& 5, HLEEAEIAFAA3T AT,

T 3%
T EEARAN., 2 A, 500ETF 414L Skew £ A #4xt9

hA&peik EAkRE, kR AE, MBI E DMK, X Skew RFHA 2 /4, A& d LA KE-0.3%FF
%2 1.8%, AT HLd Aty RIE Y e i,

B 39: 2 A, 500ETF. HV. IV A#

B 40: 2 /1, S500ETF 5 4% Skew & #

30.0%
28.0%
26.0%
24.0%
22.0%
20.0%
18.0%
16.0%
14.0%

e S00ETF JJ] S 5 %

2025-01-27

?

2025-02-06
2025-02-10

2025-02-12

i

2025-02-14

2025-02-18

2025-02-20

e 500ETF IV

2025-02-24

6.100
6.000
5.900
5.800
ot 5.700
5.600
5.500
[(o} 0
o~ o~
N N
o o
S
o~ o
o o
o~ o~
500ETF(45 %)

6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%

2025-01-27

2025-02-06

2025-02-10

2025-02-12
2025-02-14

@ 500ETF Skew

2025-02-18

2025-02-20

2025-02-24

2025-02-26

e 500ETF(47 %)

2025-02-28

=4

HAFRIR: FIAERITLE

22

z 2T

22 Ak 58

RARM: Pl ERLTA S 2222 0k 5530

vA B00ETF A4, HAmAa4ksh & A bk T e %3042, & At 27.5%% % 21.4%, 7T
Y GHKF, BT TF AL 72.7%045KF, 4764 20 B 7 Sk sh B BT T, A Mt 22.7%7+ % 20.0%,
%% )7 ¥ 68.6%4 5.

BB IE 2 R % 5T

A
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%

CITIC SECURITIES

B 41: £ £4 500ETF 46, 20 B Sk sh & . B4 iksh A L
70.0% 6.50
60.0%
6.00
50.0%
40.0% 550
|
30.0% , 5.00
‘ 0\
20.0% AP g J) ‘ " o
’ s \/
Mp - ,..J‘ A % 4.50
10.0% “ V
0.0% 4.00
()] < — ()] M~ — — (2] N (2] (2] [{e] o ()] [{e] < N (2] [ee) M~ o (o] [{e] o o M~ < (V] o ~
S I A S BN B B B B B B R B B B B B B B B R BN B R e Y
[*2] o — N i N o < [Te] [{e} N~ [ee) D o i N ) N o™ < [Te) [{=} ~ [ee] [e2] o i N i N
S 9 Jg 90 9 9 9 99 9 99 ddd8 Q9 Q9 Q9 Q9 Q dddo o9
N N N N o o o o o o o o o o o o < < < < < < < < < < < < [Te) [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 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 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 N
VB & kS IR ek % ——500ETF (A& 4h)
FALRIR: T AEHERGTA S 2222 M 530
%9: L% £4 500ETF 20 B 7/ £k ah . SR IE4 K3 T o4 L
HV v
RAAL 62.0% 60.2%
75% AL HK 21.2% 21.8%
o 45 A% 15.6% 18.0%
25% 58K 11.9% 15.4%
RAME 7.2% 12.2%
ESRnpi:E 20.0% 21.4%
L ATz 68.6% 72.7%
A FAGER R S 2222 A 3
B 42: 2 A, P4, HV. IV AR B 43: 2 A, P4k HV. IVAH
17.0% 1.08 28.0% 1.06
16.0% —J\/\/\—\A 26.0% 1.05
o 1.06 o
15.0% 24.0% 1.04
14.0% 22.0%
1.04 1.03
13.0% 20.0%
0 1.02
12.0% 1.02 18.0%
11.0% 16.0% 1.01
10.0% 1.00 14.0% 1.00
9.0% 12.0% 0.99
8.0% 0.98 N Y 2 8 I % 8 3 8§ 3
~ © o ~ < © o < © © & o by & -~ POy & o~ & -~
D S S S T S S N S S N S
1 n 1 1 h h h N A o o o o o o o o o o
£ 08 2 04 2 2 4 2 2 7 S 8 2 8 2 & 2 2 8 =2
o o~ o o o o o o o o
e PAIHY emm— PRV em— L CF D
PrérHY PA ALY e 1 (D
FAFR: T I5IERLT A ot 2222 Ik 530
HAFRIM: T A5 IERBT o2 2222 Mk 5230

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

B 44: 2 A, B HV. IV AH B[{45: 2 A, %F &, HV. IVAH
40.0% oo 28.0%
; ;
38.0% 098 26.0% 104
36.0% 096 20.0%
34.0% 0.94 22.0%
32.0% 0.92 20.0% 1.02
20.0% 0.90 18.0%
28.0% 0.88
16.0%
26.0% —= 0.86 e 1.00
24.0% \J 084 14.0% Q\J’\/‘/‘
22.0% 0.82 12.0%
20.0% 0.80 10.0% 0.98
5 £ 8 % 3 % 8 3 8 8 5§ 2 § % 2 8 § 8 8
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 &8 8§ R & & & R§
Ttk HV eIV Bk (Al e A THY  emm— A7 BV BA D

AR A TEARBT 4 o 2222 AL 53

BRI @, P4

S AIRES T, BkkhEs Al

HAFRIE: P15 IEARLT A 222 IE A F2

PR BB BRE T WA IR B K g At A B, LB A6 IV, HV A4
HeA Hde LB PTR . PANAEA it Bk, MUBBNE SN, HREEIESF LS B EEA KX,
W LR FE ARG . PHENAEASS PR, Kt B X, R4S A Rk, BREEeEREd
R Ant 23.9%M% £ 19.8%. Wemditei Atk Tek, ARAIEA, REEA RITTX 129%, HMiEs
K EHFG TR, R4 A6 38.5%M% £ 26%. 47 B MHa A KRR, &8 Ritek, JRBeKRs)E

2

R

EH.

AL B IESC R IS Ak

& 2
K

iy
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RHAEN

RBRMUA RIS B R R RS R B RSB LM, raE BRI T AT 3R, AR T AQ S W AT R S s, A
X E BT R A, BB AR 2 DL BORHI L 7 ) W S AR 122 BORMI T BB s

Bt HIES 5RO, JHES SHERR S SRS TR, GREART (BEIRZLERE) USRS  (SEESH)
DU LA 22 5 B, T8 T AEIF AR A S I B OSBRI T2 5 XU SR AT iU A R DL R AN AT 3 0 55
Al RS, IFE 2 BER i U TR T

RBLRHRBUR T EIES, REANF LA, ALY NG UUTATIE R R ARSI i o A A . R K
RIZESRTIE . FeRAMER, PR R SUE . A2 AR R B 1) HLI8 T ST RIBUR




