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CITIC SECURITIES
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A, BRR) 2 EXBTF4TF.
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CITIC SECURITIES

WaF  msE  AEk  RAE

EiE 50 1.0% 14.2% 0.87 -3.0%
8k F 0.8% 25.0% 0.47 -6.7%
baEdgs 0.4% 9.7% 0.57 2.7%
W4E 500 0.0% 12.1% 0.03 -4.5%
PE 300 -0.1% 12.3% -0.01 3.1%
%5 100 -0.4% 13.5% -0.30 -4.0%
#3E 1000 -0.7% 15.1% -0.45 -5.8%
EJ4E 2000 -0.8% 16.8% -0.49 -6.5%
AR A8 -1.0% 13.5% -0.78 -4.6%
4] A5 48 3.1% 17.2% -1.98 -5.9%
50ETF 0.7% 14.5% 0.65 -3.0%
% 300ETF 0.0% 12.5% 0.05 -3.0%
# SO00ETF -0.2% 12.9% -0.09 -4.7%
i S00RTF -0.2% 12.1% -0.15 -4.4%
i 300RTF -0.3% 12.6% -0.16 -3.0%
#3E 100ETF -1.0% 14.1% 0.72 -3.5%
4] k48 ETF -3.0% 17.2% -1.95 -5.8%
#+41 50ETF -5.2% 21.5% 2.77 9.1%
4] SOBTF HFik  -53% 21.4% -2.80 9.0%
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CITIC SECURITIES
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ARt R @, 3 A EFA ARFS Bk, AP EIER4Rek 3400 %, TFAAPIEE, 2aire) TE
%, #4) 50ETF #kt@4x K. EiEd54k4 A Mk 0.4%, FIERIEA0) LARIE 55 Tk 1.0%4 3.1%, F#hlat
Fe 3 A A ik 0.8%, F4E 1000 A= E4E 2000 #5434k 0.7%F 0.8%, 12 AN4rkAAAARAG IKEEH S4e B
22,

AT R I &, 3 30 NP AE —BAT I HCRIT A, 30 MT kg4, 13 MTkdg i Lk, ¥ A E4 5.
Ko, BERIKMEIR K, 17 MThigH TR, EFitFa. S, &Fskms k.

A 5: 3 A, FAEATLIEHONE F AL T

WaEE dsHE ks RAR#K KHEE kR Tdwksl  RkE#
Heth 7.5% 17.8% 49 -3.6% GHRIRE -0.4% 15.6% 0.2 -5.8%
F4 A 4.5% 14.9% 35 -1.8% Bl -0.4% 9.8% 0.4 2.1%
B 3.3% 18.9% 2.0 -3.0% oS -0.4% 17.7% 0.2 -5.5%
BT 2.6% 12.7% 2.4 -1.9% HUAR, -0.5% 17.3% 0.2 -6.4%
BEL 2.3% 20.2% 1.4 -7.6% JRRAT Rk -0.7% 18.9% -0.3 -4.7%
BhHBRARAFL 2.2% 7.1% 3.6 -1.6% BIHE -1.3% 14.8% -1.0 -5.5%
RAkdkie 2.1% 13.7% 1.8 2.6% i3 -1.9% 24.0% 0.8 -7.9%
& 1.9% 23.7% 1.0 -4.8% whRERMER  -23% 14.9% -1.7 -5.4%
#4 1.8% 11.7% 1.9 -3.9% HHEE 2.7% 17.7% -1.7 -6.4%
A 1.7% 21.6% 1.0 -5.5% BHEw 2.9% 30.7% -0.9 -8.9%
E#H 1.3% 15.2% 1.0 3.1% #ZHR] 3.1% 11.2% 32 -5.3%
HEHR S 0.5% 17.6% 0.4 -5.7% #1E -3.5% 19.8% 2.0 -7.9%
RGBS 0.3% 6.9% 0.5 -1.5% LA -4.3% 20.8% 2.3 -8.2%
Mék -0.2% 12.8% -0.1 -4.8% 53k -4.6% 18.1% 2.9 -5.7%
EafeT -0.2% 13.9% 0.1 -4.1% tH A -5.6% 27.4% 23 -12.7%

FAPRI: PAEAERNT A S 2228 A5

B 23: 9 R ETF HibU47eg, 2021 EAHA# (Ja—1LE)
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CITIC SECURITIES
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iiFs0 JAE300 ——— HHHIE500 FiE1000 ——— BN TE HiF100  —— EH50
HARB: P IAERITA 2220 AT
k. 6: ABRIEH G AT EEMEE L, 2021 4F 3 A £ 2025 4 3 A
_E4E 50 PR 300 F4E 500 F3E 1000 Ry € JRAE 100 #4150

RKAEL 14.39 16.66 29.22 4398 69.33 35.21 113.52
{4k 10.25 12.09 22.31 35.19 37.53 23.03 4451
FAMA 8.32 10.31 15.59 24.19 22.88 15.46 35.26

A XM 10.85 12.62 28.42 38.35 33.37 21.99 113.52
& AT {E 10.70 12.38 28.49 37.87 31.86 21.17 100.00

BRI YA 66.46% 60.58% 96.49% 79.36% 31.58% 33.33% 93.50%

FAER N P IGIERBT A o 2222 Mk 530
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B 33: #4] 50ETF $7 ik 20 B 7 ks &4 %
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HAHFM: PAISIERLT 4 52 2228 Mk -5

AT e Bh B TAE LR A, T 50ETF 9, HEAbpTA ETF BIRAF6G RS FEY FTH. &% 3 A&, 50ETF
Bk ESE 14.7%, 300ETF i £ ksh &% % 12.8%, Rk 100ETF i ¢ ks &% % 14.4%, 500ETF /&
LENEEE 3% LA, O\ ETF ARSI EEZE 17.1%, #H4) 50ETF B EHEEZE 21% 4L 4.

BRI O TRES, P4, EREFDERS

A

B e AR AT @, PR s ORBFIBH) 1 3 ARIALR T FrF. 15 AMKEK, Pe. 7P

REFTEBAIBST; 35 MKk, Bb4a. Lhak. BEARSRMEIK.

A7 38, SIAT &M APAFH SIS (BB F 38486

KaE  EsE Edws  RAEH &S KAE &HE ksl  RROW R

P4 12.0%  25.9% 5.38 -3.2% 11.8% PVC 2.2% 9.7% -2.60 3.9%  3.9%
FR 89%  25.8% 4.02 -3.2% 101% | ®k&2% 2.7% 14.7% -2.08 4.4%  44%
P 7.0% 12.9% 6.54 2.3% 7.5% % St -2.8% 8.9% -3.61 33%  33%
PE 7.0% 10.3% 8.56 -0.5% 7.9% sk -2.8% 7.8% -4.32 35% 3.5%
FAFh 5.7% 17.2% 3.84 -1.8% 7.3% kil -3.0% 12.6% 271 3.8%  3.8%
RALK 4.5% 12.6% 4.17 -1.4% 5.8% PTA -3.0% 11.8% 2,97 S510% 0 5.1%
P4a 42% 11.3% 432 2.5% 6.9% Y 3.1% 13.2% -2.64 3.8%  3.8%
& 3.7% 17.5% 2.48 3.1% 8.2% b: 23 3.1% 9.3% -3.87 32%  32%
e 2.7% 13.0% 241 -3.5% 6.1% sk -3.3% 5.4% -8.02 -3.3% 3.3%
G 2.5% 7.2% 4.08 -1.1% 3.7% R -3.3% 14.6% -2.61 5.4%  5.4%
X 2.4% 14.8% 1.91 -3.5% 4.8% 4t -3.6% 9.9% -4.23 41%  41%
P 1.2% 7.1% 1.98 -1.5% 2.3% € -3.9% 22.8% -1.88 7.0%  8.0%
E3 ] 1.0%  30.9% 0.52 -5.6% 9.1% =B -4.0% 9.3% -5.17 5.0%  5.0%
PH 0.1% 11.0% 0.12 2.7% 2.7% G -4.0% 11.9% -3.92 59%  6.0%
a2 0.1% 11.9% 0.11 2.6% 3.1% SRR -4.1% 15.5% -3.03 43%  43%
HA% 0.0% 0.0% 0.00 0.0% 0.0% LR -4.4% 9.9% -5.39 4.9%  4.9%
AzAE 0.1%  17.3% 0.03 -3.5% 4.0% BA -5.0% 13.0% -4.63 47%  47%
#RA% -0.7% 4.7% -1.68 -1.0% 1.4% 2= -5.5% 13.6% -4.90 6.4%  6.4%
V55 A PRS2 IR S S I G 5T 2K AR 4 13
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P4 -0.7% 7.7% -1.04 -2.2% 2.2% A -5.7% 12.5% -5.59 -6.2% 6.2%
Rk -0.8% 17.1% -0.46 -5.7% 6.6% KL% -6.5% 16.5% -4.80 -7.4% 7.4%
KA -0.9% 5.0% -2.04 -1.8% 1.8% X815 -7.4% 11.6% -8.56 -9.1% 9.1%
BERa -1.4% 13.5% -1.10 -4.6% 4.7% %% -7.5% 12.3% -8.03 -8.7% 8.7%
BREH -1.5% 7.1% -2.36 -2.7% 2.7% ¥ -12.4% 20.2% -8.35 -12.7%  12.7%
¥ -1.6% 9.0% -2.02 -2.7% 2.7% Sh8, -12.5% 22.3% -7.42 -11.3%  11.3%
E2R -1.9% 6.7% -3.31 -3.0% 3.0% £deés -12.7% 20.8% -8.29 -122%  12.2%
TR -2.0% 14.8% -1.50 -6.0% 6.0%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEAPE. PR, PR RGN IIBR M K)o, £ 3 A s iksh L%,

e G 32 g Je sl £ ok b g . NS 1 32 gr de sl £ ok b gk
B 34: 3A, PEBRAERERFEDEALY B 35: 3 A, PABIKE MR F AR
2,620.0 16.0% 940.0 20.0%
19.0%
2,570.0 15.0%
920.0 ‘ 18.0%
14.0%
2,520.0 900.0 17.0%
13.0% 16.0%
2,470.0 "
12.0% 880.0 15.0%
2,420.0 14.0%
11.0% 860.0 \/. 13.0%
2,370.0 10.0% 240.0 12.0%
2,320.0 9.0% 11.0%
820.0 10.0%
2,270.0 8.0% I 8 2 84 3 82 3 & 27
R 3 88 o 3 =g o8 og 83232333323 3
s 3888 8 8 38 3 3 3 3 22 8 8 8 8 8 8 8 8 8
N N [Te) N [Te) [Te}) [T} n [Te} wn [Te} 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~
i ) e e— 0 H [ SRR A
— G a0 H [ SR LD
- - — - HAFFIR: FAEIEIRETHE o2 2222 0k 53
FAR S P IZIERDTA B 2222 Ak 35
A 36: 3A, PARRKAEREHRFRSHFEYL B[ 37: 3A, R AE R AK N EAY
5,400.0 13.0% 1,100.0 24.0%
5,300.0 12.0% 1,080.0 22.0%
5,200.0 11.0%
1,060.0 20.0%
5,100.0 10.0%
1,040.0 18.0%
5,000.0 9.0%
4,900.0 8.0% 1,020.0 16.0%
4,800.0 7.0% 1,000.0 14.0%
0 < o o o~ < 0 o < w o] 0 < o o o~ < 0 o < w o0
o~ o o — — — — o o~ o~ o o o o — — - — [o\] o~ o~ o
& h b ch ch b ch ch b ch & h b ch ch o ch ch b ch
o o o o o o o o o o o o o o o o o o o o o o
b th h th th th h th h b h b th th th th th B th h b h
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~ o~ o~ o~ o~ o~ o~
e— ] 0 H [} SR LD e [T em—0 H [ LB LD
FASF I P SHERPTE o 2220 Ak 53 HAFR T PAEAERBTA 5 2222 b 555
T 55 W 32 1E L2 S 1 B B 4R R 14



BT A | 2025 % 3 A @I e s e 2

BN SR I REEZEXSF 9 A 24 BARKIKKF

3 A, BHARE 10 7 iRk Ley AATey 20 B A £k 3h % (HV) 3EAREE0F (IV) {5 de T
aak At , A 50ETF 697 LOEF) FH K. MRS K F AL T ZHAKTF, B0ETF. 300ETF K4
BRI A B F 4K, B SIS BT R F AT SR . IR A S R4 F, PVC F At ilshic ).
IR B 2 F B,

B 38: 3 A, £EZHAF 20 B 4 Sk sh F AL 4k 3 F 3 E Tk

35.00%
]
FHBISOETF 5 J5ik
[ ]
30.00% e
FHS0ETR
BVARETF °
- e e
o 25.00% - 1000J1E45 - Bl
& LA ER e o — AT
3% KA bt
B PR Py bedld
& . .
T 20.00% © Y'500ETF XM
) 0@ H{LtA
e .0
iy PTARSOOETE"F s oo
RSN e
JRT 3 e R it
15.00% PVC o —
o K
B®" o U7300ETF
ki g SOETF y =0.7619x + 0.0647
10.00% R? = 0.7983
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

J3 Sa 3 M

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

EALTT AIERE 1% A A RS E, — AR EAARILT IARUE S F L 5 e Kol

AL EHy A E R P AR

B 38 F) 2R

3 A, LiEdss E¥ AL LK, AT R 3400 5, TFAADE, SaiRReEHFLAFEES
Tk, ARBEZERSF9A 24 BVRRIGKTF. KA AR 8E K 3h F R KSR IME £ £ 62 A suft F 45
2 F A LK, AH6] S0ETF BAR49 124K 2 £ 01 £ & F e m AR Ar . BT, KB %54
ME RN F AR ZH T HAT SRS, RAH. B2RE &0 K FEIK.

%.8: 3 A, 62 NEARATE P8 [E Ak S R AL 5, VARE AT A B R Sk LS A1E

v i\ AKX KAX v IV75% v 1V25% v IVEK-  IVI5%-
HE A v v 'R L E ot d L& - ) IV &) 1V25%
P4 22.1% 21.2% 18.8% 24.3% 37.5% 27.1% 20.9% 16.4% 15.3% 22.2% 10.7%
¥R 23.4% 18.8% 22.0% 20.3% 30.2% 24.8% 23.7% 22.8% 16.5% 13.7% 2.0%
i 31.7% 19.0% 27.6% 34.8% 37.9% 35.6% 30.6% 29.6% 27.6% 10.2% 6.0%
#}41] 50ETF 30.0% 31.7% 36.3% 26.6% 34.7% 32.7% 31.0% 26.6% 25.2% 9.5% 6.1%
¥4 26.2% 28.7% 24.8% 25.9% 33.3% 26.9% 25.8% 25.0% 23.9% 9.3% 1.9%
#4] SETF & 30.6% 32.0% 36.6% 26.2% 33.9% 33.4% 31.7% 28.5% 25.5% 8.4% 4.9%
PR 13.7% 9.3% 9.9% 14.4% 16.5% 15.4% 14.4% 11.8% 9.7% 6.8% 3.6%
15
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Pk 7

CITIC SECURITIES

ak:: 21.3% 12.8% 19.8% 22.5% 25.3% 22.7% 20.7% 20.0% 19.0% 6.3% 2.8%
41 kA% ETF 24.0% 23.2% 28.8% 22.0% 26.5% 25.8% 24.5% 22.2% 20.4% 6.2% 3.6%
R 15.3% 14.1% 12.2% 16.6% 17.9% 16.7% 15.9% 14.4% 12.0% 5.9% 2.3%
=% 18.5% 12.1% 17.3% 19.3% 21.4% 19.9% 18.5% 17.6% 15.6% 5.8% 2.3%
TR 19.2% 17.8% 20.1% 17.1% 22.0% 19.8% 19.5% 18.8% 16.4% 5.6% 1.0%
=73 17.1% 18.6% 16.8% 16.6% 19.7% 18.2% 17.2% 15.8% 14.3% 5.4% 2.4%
R 15.2% 8.6% 18.0% 15.9% 17.3% 15.9% 15.2% 14.6% 12.0% 5.3% 1.3%
FAr 17.9% 16.4% 17.0% 18.1% 21.5% 18.6% 17.9% 17.2% 16.4% 5.0% 1.4%
i 25.6% 19.8% 25.7% 24.8% 28.9% 27.3% 25.1% 24.5% 23.9% 5.0% 2.8%
Vi 15.5% 11.1% 14.9% 18.5% 18.5% 16.1% 15.6% 15.0% 13.5% 5.0% 1.1%
PE 20.8% 13.5% 17.9% 19.8% 23.3% 21.7% 20.7% 20.3% 18.4% 4.9% 1.4%
BAK 16.3% 14.5% 15.3% 16.3% 18.8% 17.4% 16.1% 15.4% 14.0% 4.8% 2.0%
PTA 15.7% 12.5% 14.7% 13.9% 18.5% 16.4% 15.7% 15.1% 13.7% 4.7% 1.3%
P 11.0% 6.0% 11.0% 10.5% 13.3% 11.9% 11.2% 9.8% 8.8% 4.5% 2.1%
RE 20.7% 17.4% 19.2% 20.4% 23.5% 21.6% 20.7% 19.7% 19.1% 4.4% 2.0%
s_F R 16.6% 15.9% 15.1% 15.9% 19.3% 17.1% 16.7% 15.9% 15.3% 4.1% 1.2%
50 B4R 16.4% 14.0% 17.6% 17.0% 19.0% 17.3% 16.0% 15.5% 15.1% 4.0% 1.8%
PE 14.7% 10.4% 15.3% 16.7% 16.7% 15.3% 14.7% 13.9% 12.8% 4.0% 1.4%
kX3 10.0% 7.4% 11.0% 8.1% 11.7% 11.0% 10.3% 9.0% 7.8% 3.9% 2.0%
P8 25.2% 25.8% 26.0% 25.1% 27.2% 25.8% 25.1% 24.5% 23.4% 3.8% 1.3%
2 18.6% 16.0% 18.5% 19.0% 21.0% 18.9% 18.3% 18.1% 17.3% 3.7% 0.8%
JRA 16.6% 14.6% 16.5% 16.2% 19.1% 17.4% 16.2% 15.8% 15.3% 3.7% 1.7%
HegiE 16.8% 12.3% 18.9% 15.2% 18.8% 17.6% 16.8% 16.0% 15.2% 3.6% 1.6%
RF A 23.2% 14.7% 23.6% 21.9% 24.4% 24.0% 23.5% 22.9% 20.8% 3.6% 1.2%
X 14.0% 11.9% 11.7% 12.6% 15.8% 14.8% 14.4% 12.9% 12.2% 3.6% 1.9%
50ETF 14.9% 13.8% 15.8% 14.8% 17.0% 16.0% 14.6% 14.2% 13.4% 3.6% 1.8%
PVC 13.5% 8.9% 13.3% 12.2% 15.3% 14.4% 13.5% 13.1% 11.8% 3.5% 1.3%
et -3 10.8% 8.0% 10.1% 10.2% 12.7% 11.9% 10.7% 9.9% 9.2% 3.5% 2.0%
¥ 300ETF 15.1% 13.3% 16.1% 14.7% 16.8% 16.1% 15.0% 14.5% 13.5% 3.3% 1.6%
%X 300ETF 15.3% 13.5% 16.9% 15.9% 17.1% 16.2% 15.2% 14.6% 13.7% 3.3% 1.7%
300 Ax4% 15.6% 13.6% 17.6% 15.2% 17.8% 16.2% 15.6% 14.9% 14.5% 3.3% 1.3%
#R3E 100ETF 18.8% 16.8% 22.6% 17.4% 20.4% 19.8% 18.9% 18.0% 17.2% 3.2% 1.7%
ffvéa 21.2% 17.8% 19.6% 21.8% 22.8% 22.0% 21.7% 20.3% 19.7% 3.1% 1.6%
% 16.1% 9.5% 16.3% 16.4% 17.7% 16.7% 16.3% 15.5% 14.7% 3.0% 1.3%
¥K5l1% 12.6% 13.1% 13.5% 13.5% 14.5% 13.0% 12.5% 12.0% 11.6% 3.0% 1.0%
SEBR 25.6% 26.0% 26.2% 23.9% 26.8% 26.1% 25.9% 25.1% 23.9% 3.0% 0.9%
SRR 14.7% 10.4% 15.6% 13.0% 15.9% 15.3% 15.1% 14.3% 13.0% 2.9% 1.1%
R 500ETF 19.7% 17.6% 21.1% 19.6% 21.2% 20.3% 19.8% 19.1% 18.3% 2.9% 1.2%
# SO0ETF 19.3% 16.7% 21.4% 19.0% 20.7% 20.0% 19.4% 18.7% 17.9% 2.8% 1.4%
ERES 9.5% 8.2% 10.5% 8.7% 10.9% 10.4% 9.3% 9.0% 8.3% 2.5% 1.4%
T 55 A B IR SO SR IR 5 5T SR AR ER Y 16
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CITIC SECURITIES

ARA# 20.8% 17.1% 20.9% 20.5% 22.3% 21.4% 20.7% 20.5% 19.9% 2.4% 0.9%
P4 9.7% 7.7% 10.0% 8.6% 11.0% 10.1% 9.6% 9.3% 8.6% 2.3% 0.8%
Tkt 16.4% 11.6% 16.7% 16.2% 17.3% 17.0% 16.4% 16.1% 15.1% 2.2% 0.9%
ai 9.8% 6.5% 9.9% 10.1% 11.1% 10.2% 9.7% 9.2% 8.9% 2.2% 1.0%
#¥Kkg1% 17.5% 15.8% 17.2% 17.4% 18.8% 18.0% 17.5% 17.1% 16.6% 2.2% 1.0%
BB 17.4% 13.4% 18.7% 17.6% 18.6% 17.8% 17.4% 17.0% 16.4% 2.2% 0.8%
4 11.7% 9.4% 10.9% 11.8% 12.7% 12.4% 11.7% 11.2% 10.6% 2.1% 1.2%
#H 8.7% 5.7% 8.0% 8.8% 9.7% 9.3% 8.7% 8.3% 7.8% 2.0% 0.9%
A 10.0% 8.8% 10.7% 10.7% 10.9% 10.5% 10.0% 9.6% 9.0% 1.9% 0.9%
A% 8.4% 5.7% 8.8% 8.8% 9.7% 8.8% 8.3% 8.1% 7.9% 1.8% 0.7%
1000 & 4% 22.9% 21.0% 24.7% 23.3% 23.6% 23.6% 22.9% 22.3% 21.8% 1.8% 1.2%
B 14.9% 12.0% 15.4% 14.7% 15.7% 15.3% 15.1% 14.5% 13.9% 1.8% 0.8%
PE 13.0% 9.9% 11.3% 13.0% 13.9% 13.3% 13.0% 12.9% 12.2% 1.7% 0.5%
233 12.9% 8.6% 12.1% 13.4% 13.7% 13.4% 12.9% 12.6% 12.0% 1.7% 0.8%
KA 7.7% 52% 7.9% 7.6% 8.1% 7.9% 7.7% 7.6% 7.3% 0.8% 0.4%

HAHF IR FAEAEIR BT 22 A 35, Wind
(ZE: ZHRIREG 2022 F 4 ] HEFLFE, XHEFLEXIGTH LFAKL, FrHFEES. )

AR A, RREIAR G @, VAR IRERSY LR FT 500ETF A6, Aregihis LF AR Lk, AT
FHse %, AL A M 02%. B4 kshE (B 39 FP44k) & A LBH I ED.

I Skew A B kA [ab-ksh B thda AL, BAB(RALIAE 184K ) BB E AT (84K 3h 5 ) F1B 124K 3h
47 Xkt Skew, A ¥ 143 % Delta 2318 0.25 #ATiAI, Skew A& %, HLU R AT ATAT, T
Wk Mg, Skew A, WBLEA LA AR AT, THELAAARN. 3 A, 500ETF #4X Skew R 4 E %,
HAR EREA T RAAGERE S, ARMERN THRA IFE, RE&HEA RS 1.8%H%EZE 1.3%, KATHE
2 BRI A TRk,

A 39: 3 A, 500ETF. HV. IV &% B 40: 3 A, 500ETF 5 #i4x Skew £ #
26.0% 6.200 2.0% 6.20
24.0% 6.150 1.0%
0.0% 6.10
22.0% 6.100
-1.0%
90.0% : . ’J\-—\\/ 6.050 22.0% 6.00
18.0% - 6.000 -3.0%
16.0% 5.950 -4.0% 5.90
14.0% 5.900 0%
o 7 -6.0% 5.80
12.0% 5.850 7.0%
10.0% 5.800 -8.0% 5.70
0 < o o o < o0 o < (o] o] o] < o o o < o0 o < (o) o0
o~ o o - - - - o o~ o o o o o - - - - o~ o~ o o
N o h h h h h h h o ™ N b o h h e h b o o ™
© 2 9 © 9 © © ©o ° ©° ° 2 2 92 © © 9 © 9 ° 9o O
4 4 & £ £ 2 & £ 8 2 2 4 4 &8 8 8 &£ 8 &8 & 8 ]
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 S00ETF(45 %) e 500ETF Skew  emsmmmms 500ETF (45 )
FHFN: FAGAERT 4 22252 M 55 FHAN P AGTERBT A S 2258 Ak 53

vA 500ETF A4, HARAnAR &2 EFh F %% T, & A6 21.4%% 2 19%, ST HLFEKF, L7
A F h & 57.6% 515, 4769 20 B ML FLFE TR, d M) 20.0%% £ 12.4%, Bar4 T/ £ 29%4%
1, BT LEAKKF.
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%

CITIC SECURITIES

B 41: b7 £4 500ETF 6. 20 B 5 LOEFH . B4 430 F TALH L
70.0% 6.50
60.0%
6.00
50.0%
40.0% 5.50
|
30.0% ' 5.00
20.0% APy ‘ " v
' J
W‘ \s o ,ﬂ =P Y 450
10.0% ) V
0.0% 4.00
(o>} < i [e2] M~ i i D N (o>} (o2} [{e] o [e2] [{e) <t N (o)) (o] N~ o [ee) [{e) o o M~ <t N o N~ N~
- N N i — N N i N - - i i i i i i i i i N i i i - - i i i i i
= S T - S P S L R I Y
@ 9 ¢ 94 9 0 0 9 0 0 0 O o Hdo0o 9 QQQQ Q9 Q gdgoo9
N N N N o o o o o o o o o o o o <t < < < < < <t < < < < < [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 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 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 N
— A E hA B Ak Hh % ——500ETF (& 4h)
AR P AFAER BT S 2222 A i
%.9: E£H£4 500ETF 20 8 i £k shF . BAIEA Ik 3h F o4 s E 0
HV I\
RAAL 62.0% 60.2%
75% A5 5 21.1% 21.7%
o A5 4 15.8% 18.2%
25% Ak 12.0% 15.6%
=MA 7.2% 12.2%
ESRnpi:E 12.4% 19.0%
L AT L 29.0% 57.6%
FALF IR PAAERFTA S5 257 b 35
B 42: 3HA, P4, HV. IV AR B 43: 3 A, P4, HV. IV AH
17.0% 1.08 28.0% 1.08
16.0% 26.0% 1.07
15.0% 1.06 24.0% 1.06
14.0% 22.0% 1.05
13.0% 1.04 20.0% 1.04
12.0% 18.0% 1.03
1.02 16.0% 1.02
11.0%
10.09 14.0% 1.01
- 1.00 12.0% 1.00
9.0%
10.0% 0.99
8.0% 0.98 T 3 L 94 % 2 I Y8R
T I £ 2 93 823 3 8 % T T S T S . S Y .
P S S S £ 82 8 2 2 £ 8 1 2 8 9
wn o o wn wn wn [Te} [Te} [Te} [Te} [Te} o ~N o~ o o o o o o o o
§ g 8 § § § § § § § § ~ ~ ~ ~ N I I ~ N
e P HY emm— ALY em— L (D)
PEHV PRI em— g D
— - HAFI: P IFIERBT A o 2222 M 525
FAHFN: P AGIERBTA B LR LE M F5

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

B 44: 3 A, F4. HV. IV AH B 45: 3 A, Rk, HV. IVA#

17.0% 1.08 32.0% 1.02

16.0% 1.07 30.0%

15.0% 1.06 1.00

28.0%

14.0% 1.05

13.0% 1.04 26.0% 0.98

12.0% 1.03 24.0%

11.0% 1.02 22.0% 0.96

10.0% 1.01

20.0%
9.0% 1.00 0.94
.

8.0% 0.99 18.0%

7.0% 0.98 16.0% 0.92
g I ¥ 8 9% 8 8 I 8 % I &3 9 32 8 3 8 3
Fh h D D @ @ @D ST Y S L SR TR JR I L
wn o o wn wn wn wn wn wn wn wn wn o~ o~ wn n n wn wn n wn wn
§ R 8 g g &g g 8 8 S S "8 ggggcg g 8 cg

PHRHY PHWHLY o P14 (A7) e J5 HY o SNV e T D

T FAFTERBTA S 2222 M 555 FH T FAZTERBTH S 2292 Ak 535

Ao BT @, VAP 4. PR PR R AN BRI K SRt A B, A A 69 IV, HV BA#s
AHde LB R, PANEA A HS LK, BIREAEDEREE S, REH AW 15.3%HHA £ 16.7%;
PARMASA A Lk, BIREA K shE b A e 19.8%FF £ 22.5%; P4 ET B4 Lk, A R T A,
IR E AR S R AR M S A M A, RAS A8 9.9%FH E 14.4%; R4k A bkt Tk, MEED L
a, R Ritmek, WA KSR E S ME, w4 d A 25.7%% £ 24.8%.

5 55 A0 BT SC2 R 0 A »



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




