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2 -1.9% 14.1% -1.47 -4.9% 5.0% P4 -8.5% 352% -2.73 -154%  15.8%
R -2.1% 9.6% -2.47 -2.7% 2.7% fbse -9.1% 23.3% -4.72 -9.5% 9.5%
¥kz2% -2.2% 11.3% -2.18 -3.5% 3.5% PTA -9.4% 33.6% -3.25 -154%  15.5%
bk -2.4% 16.9% -1.56 -5.1% 5.1% TR -9.7% 43.1% -2.50 -17.3%  17.3%
P4 -2.7% 31.5% -0.84 -9.0% 9.0% & -10.1% 35.4% -3.32 -12.4%  12.4%
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BRT R | 2025 % 4 A @@4%%&#

CITIC SECURITIES

P4 -3.1% 13.1% -2.73 -5.3% 5.3% Rk -11.3% 37.8% -3.50 -16.6%  16.7%
PH -3.3% 17.3% -2.11 -6.2% 6.2% BRER4E -11.4% 17.9% -8.66 -11.6%  11.6%
P4 -3.3% 24.5% -1.44 -9.3% 9.3% E ¢ -11.5% 27.1% -5.26 -145%  14.6%
BALK, -3.3% 22.4% -1.60 -1.2% 7.3% =3 -12.9% 22.3% -7.82 -133%  13.3%
BRE & -3.5% 20.6% -1.89 -7.71% 7.7% IR -13.2% 30.2% -5.47 -13.9%  14.0%
223 -3.6% 21.7% -1.81 -6.1% 6.1% 20 - -16.2% 26.7% -8.39 -16.5%  16.6%
RAR -4.0% 14.0% -3.33 -5.8% 5.8% BRI -17.9% 41.5% -5.51 -20.5%  20.8%
AFAR -4.4% 21.2% -2.31 -6.9% 7.0%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEAPE. Rib. P PRSABRAZANKG A, 4 ANk s L,

B 34: 4 A, PAYTIKE EHf kS E AR B 35: 4 A, RibGIs R4k oh F A %
2,970.0 1,140.0 42.0%
2.870.0 28.0% 1,100.0 37.0%

1,060.0 32.0%

2,770.0 23.0%
1,020.0 27.0%

2,670.0 18.0%
980.0 22.0%

13.0%

2,570.0 ¢ 940.0 17.0%
2,470.0 8.0% 900.0 12.0%
— o~ ~ (o)) - wn ~ - o [Ta} ()] — o ~ (o)) Ll [Ts) ~ — o [Ta} (o)}

(a2} o o o i Ll - o~ o o~ o~ [a2] o o o - i Al o o~ o~ o
b % %+ % 4 T 9+ 5 5 < b % % % % F 9+ & & 4
S 9 9 9 9 9 9 9 9 o o 2 9 9 9 9 9 9 9 oS o o
n un [Ts) n wn n un [Ts) n un [Ts) un n [Ts) un n [Ts) un n [Ts) un 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 o o o o o o o o o o o o o
o o~ o~ o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o o~ o~ o

— a0 [ RN (%) s 1] e 20 ] [ N % (A7)

FALF B P AEIERBTH o2 2252 b 30 FHAT P AFFERBT S 2252 Mk 5035

B 36: 4 A, PRI RIHA KRS EA R A 37: 4 A, PARTKAREHESHFES

5,400.0 30.0% 5,400.0 30.0%
5,200.0 26.0% 5,200.0 26.0%
5,000.0 22.0% 5,000.0 22.0%
4,800.0 18.0% 4,800.0 18.0%
4,600.0 14.0% 4,600.0 14.0%
4,400.0 10.0% 4,400.0 10.0%

- o ~ D — [Ts] ~ — [22] wn ()] - o ~ (2] - wn ~ - [22] wn ()]

[22] o o o — - — o o~ o~ o [22] o o o — - - o o~ o~ o

h % % % 2 o & & o4 o h o % % % o2 o o o o4 o

2 9 9 9 9 9 9 9 o o O 2 9 9 9 9 9 9 9 9 o O

wn wn wn wn wn wn wn wn wn wn wn wn wn wn [Te) wn wn [Te) wn wn [Te) wn

o o o o o o o o o o o o o o o o o o o o o o

o o o o o o o o o o o o o o o o o o o o o o

o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o o~ o~ o~

s (4] e 20 [ BN % (i) ] e 20 ] [} N (AT

FHAT B ASIERET A S 222 M FE8 HAHFIR: PAEIERBTA 22228 53
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BT A | 2025 % 4 A @I e s e 2

R EMN: 4 A7 BB REEAFAHIG, MeHEEX

4 A, BHRIE 10 R LS BARATE 20 B 7 L% (HV) A 249K 3 % (IV) a5 tde T,
Grakdapor, s ETF 6970 SRsh R4 K. BIRIEA R F 4% T ESKTF, 50ETF. 300ETF K.
IR A K B R BUK, B su BBt BAP RO S A s K. JIRB AR FLRZ, 2REF SR
HAM R B 5 F ALK

B 38: 4 A, £EZHAF 20 B 4 Sk sh F A 84k 2 F 35 Ext 1k

35.00% FHIIS0ETF 5 /7 ik
FHS0ETF
big] ° p
J | e BVARETF
30.00% A
P e ¢
Pl SR e o e o
. 4l PTA | .
i -t O 1000/ 7
). L A kB e’ MY
& 2500% : ST i””’j ______ JF'S00ETF
o TR e 7 o
BN e et
X - HH&E kil JRS00ETF
2 2000% | e © &/~ TR300ETF
...... % \
..... - ° "300ETF
ote SR
..... 50ETF
15.00% [ et *
..... [oF B4 Hi
PN y=0.5572x + 0.0918
o R?=0.6591
10.00% o
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00%
IR TS )

HAFN: FATAERBTA B 2222 1 525, Wind

A 8 FEMLATT 60 MNAAATE) st 69 1 SRS F . PRSI F M, BRI E T, BEKRSHFE
AR, B RE R E BN EZ A M E M, AR SR RE KD FERIRMAZ I £, A
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

4 f, L3RS A B XA KGR E, MBE A BB EATE, AR IEE K EAET Pk TRt
RAZEMFEARSAKTE, HETHELNEL R I IE K i E % E A RKKE. KASBARLE
&w$ﬁkﬁ&ﬁlﬁf£&¢»ﬁ?mx%&mﬁ%:%@wEw%ﬁﬁ@kﬁEw%ﬂ%F &%$
G T eI eft. Aafiid, RS IRGEBERDERNL ST HH SRR,
HiAe B R ITAY T Fo A0 0T AR 1Ak 3 B AUK.

%.8: 4 F, 61 MNABARY AP GG 182k S B s B, VAR A SBAT IR AR B B Sk L8 £1E

v HV AR  AKAXK v IV75% A 1V25% v IVEA-  IV75%-

BME BME v v &N P 153 A B & IV &b 1V25%

4] S0BTF HFiA  32.9% 33.5% 26.2% 29.5% 73.9% 35.0% 29.4% 27.7% 25.8% 48.1% 7.3%
PTA 26.0% 29.6% 13.9% 24.4% 61.9% 24.4% 22.3% 20.8% 14.3% 47.6% 3.6%

Rk 44.1% 33.3% 24.8% 61.8% 72.4% 54.8% 40.3% 36.8% 26.5% 45.9% 18.1%

#441| SO0ETF 32.2% 35.5% 26.6% 28.7% 71.4% 34.5% 28.7% 26.8% 25.8% 45.6% 7.7%

4] k3% ETF 29.6% 42.3% 22.0% 26.4% 64.4% 32.0% 26.3% 24.6% 21.7% 42.7% 7.3%
et 23.0% 28.1% 11.8% 31.8% 49.1% 26.1% 22.3% 20.7% 10.7% 38.4% 5.4%
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BB T R | 2025 44 A

Pk 7

CITIC SECURITIES

Rk 26.4% 31.8% 16.6% 32.1% 47.5% 32.1% 23.9% 22.5% 15.4% 32.2% 9.6%
1000 A&48 28.0% 39.1% 23.3% 25.7% 51.5% 30.1% 25.7% 24.8% 22.4% 29.0% 5.3%
K 300ETF 18.4% 23.4% 15.9% 16.0% 40.5% 20.0% 16.1% 15.8% 14.7% 25.9% 42%

B 19.4% 25.7% 10.2% 17.2% 33.7% 24.3% 17.2% 16.1% 9.7% 24.0% 8.1%

TR 30.4% 35.9% 17.1% 34.6% 40.5% 34.4% 31.2% 29.2% 17.0% 23.6% 52%
# 300ETF 18.2% 23.7% 14.7% 16.8% 38.1% 19.5% 16.2% 15.7% 14.7% 23.4% 3.8%
 500ETF 23.3% 32.8% 19.0% 21.4% 42.5% 24.4% 21.3% 20.8% 19.1% 23.4% 3.6%

50 8 18.1% 21.3% 17.0% 18.1% 37.8% 19.8% 16.0% 15.5% 14.8% 23.0% 4.4%

HR3E 100ETF 22.4% 30.9% 17.4% 20.0% 40.2% 25.3% 20.0% 19.5% 17.6% 22.6% 5.9%

S0ETF 17.3% 21.5% 14.8% 15.6% 36.6% 18.6% 15.3% 14.8% 14.6% 21.9% 3.8%
300 B8 19.0% 24.9% 15.2% 18.0% 36.5% 20.1% 17.3% 16.7% 15.1% 21.4% 3.4%
A 14.1% 15.7% 8.8% 15.3% 29.5% 15.3% 12.6% 11.9% 9.0% 20.5% 3.4%
k3 19.7% 18.1% 18.5% 18.9% 34.1% 20.6% 17.8% 17.4% 15.3% 18.9% 3.2%
BAK 22.8% 20.0% 16.3% 25.4% 34.2% 25.4% 22.0% 21.0% 16.0% 18.2% 4.4%
P4 19.4% 23.4% 14.4% 23.2% 31.3% 22.0% 17.7% 17.1% 13.3% 18.0% 4.9%
%R 500ETF 23.0% 33.9% 19.6% 20.5% 36.3% 24.7% 21.2% 20.5% 18.4% 17.9% 4.2%
%A 26.8% 17.1% 16.4% 30.7% 33.9% 32.2% 28.7% 24.0% 16.3% 17.6% 8.2%
PE 25.9% 19.0% 16.7% 31.7% 35.7% 31.5% 26.6% 20.5% 18.2% 17.5% 11.0%
b i 3 22.9% 37.1% 15.9% 25.7% 32.9% 24.3% 23.5% 21.3% 16.3% 16.6% 2.9%
¥4 24.5% 20.9% 25.9% 23.5% 37.5% 27.3% 23.0% 21.6% 21.0% 16.5% 57%
SEAR 24.4% 20.2% 23.9% 23.6% 35.8% 23.9% 23.6% 23.0% 19.6% 16.2% 0.9%
KA 31.0% 27.8% 34.8% 30.6% 41.5% 36.0% 28.8% 27.7% 26.8% 14.8% 8.3%
B, 24.6% 22.7% 25.1% 23.0% 36.4% 23.8% 23.0% 22.6% 22.2% 14.2% 1.3%
Tkt 21.4% 18.1% 16.2% 26.6% 27.9% 25.1% 21.1% 19.1% 14.4% 13.5% 6.0%
bk 28.4% 36.3% 24.3% 27.2% 37.0% 31.7% 27.3% 25.5% 23.6% 13.4% 6.2%
& 21.8% 22.6% 20.4% 26.5% 32.0% 22.4% 20.4% 20.0% 19.1% 12.9% 2.4%
Pk 28.3% 29.7% 22.5% 34.4% 34.4% 30.2% 29.0% 26.9% 21.8% 12.6% 3.4%
WA 24.4% 23.3% 21.8% 23.6% 31.9% 27.4% 22.9% 21.3% 20.1% 11.8% 6.1%
PH 17.3% 16.7% 13.0% 18.9% 23.6% 18.9% 16.6% 16.3% 12.5% 11.1% 2.6%
ke 12.2% 14.3% 8.8% 12.4% 19.4% 12.4% 11.6% 11.3% 8.5% 10.9% 1.2%
5% 22.8% 15.8% 19.3% 252% 29.8% 24.6% 22.1% 21.3% 19.0% 10.8% 33%
AR 20.1% 20.8% 20.5% 18.2% 26.3% 21.7% 19.0% 18.5% 15.6% 10.7% 3.2%
Dk 12.7% 16.1% 8.6% 13.6% 18.9% 13.6% 12.4% 11.3% 8.7% 10.3% 2.3%
=73 17.3% 14.3% 16.6% 18.3% 25.0% 18.3% 16.5% 15.6% 15.1% 9.9% 2.7%

y 3L 19.5% 16.2% 15.2% 25.9% 25.9% 22.1% 18.8% 16.8% 16.0% 9.9% 5.3%

¥Kkg1% 17.8% 10.5% 17.4% 16.5% 24.1% 19.7% 16.4% 16.1% 14.8% 9.4% 3.7%

PVC 15.7% 14.8% 12.2% 15.8% 21.4% 18.2% 15.4% 14.8% 12.1% 9.3% 3.3%

P4 22.1% 25.1% 19.8% 22.5% 28.9% 23.2% 21.4% 20.6% 19.6% 9.3% 2.6%
REaW% 10.7% 9.0% 7.6% 10.1% 15.9% 11.2% 10.1% 9.8% 7.5% 8.5% 1.5%
Ak 16.9% 10.9% 13.4% 20.4% 20.4% 18.0% 17.3% 16.1% 12.6% 7.7% 1.9%
T 55 A B IR SO SR IR 5 5T SR AR ER Y 16



CITIC SECURITIES

AR FR | 2025 % 4 FP%iE#

P4 13.5% 12.4% 10.5% 13.9% 17.1% 14.8% 13.5% 12.7% 9.9% 7.3% 2.0%
HIR 20.1% 27.7% 17.6% 23.1% 23.1% 21.6% 20.4% 19.5% 16.0% 7.1% 2.1%
(kg1 5% 16.0% 13.2% 13.5% 17.4% 19.7% 17.4% 16.4% 14.6% 12.6% 7.0% 2.9%
85 % 24.0% 19.6% 21.9% 23.8% 26.8% 25.0% 24.1% 23.8% 20.5% 6.3% 1.2%
tE 11.4% 9.9% 10.7% 11.7% 15.8% 11.7% 11.1% 10.5% 9.5% 6.3% 1.1%
FAr 17.5% 14.3% 18.1% 16.1% 21.7% 18.2% 16.4% 16.2% 16.0% 5.7% 1.9%
¥R 19.8% 22.5% 20.3% 20.0% 23.4% 20.2% 19.8% 19.4% 18.1% 5.3% 0.8%
EX S 10.1% 6.4% 8.1% 12.3% 12.3% 11.2% 9.9% 9.6% 7.4% 4.9% 1.6%
EX 14.5% 13.7% 12.6% 14.2% 17.7% 15.2% 14.3% 14.0% 12.9% 4.8% 1.2%
R 14.7% 14.1% 14.7% 13.9% 17.9% 15.0% 14.7% 14.3% 13.4% 4.5% 0.7%
R 17.0% 9.3% 15.9% 19.5% 19.5% 17.8% 16.9% 16.4% 15.3% 4.1% 1.4%
LR 15.3% 13.6% 13.0% 15.4% 16.9% 16.0% 15.3% 15.0% 13.1% 3.7% 1.0%
24 16.4% 14.0% 19.0% 16.8% 18.4% 16.6% 16.4% 16.1% 15.3% 3.1% 0.4%
RS 9.6% 6.7% 8.7% 10.7% 10.7% 10.0% 9.6% 9.2% 8.1% 2.7% 0.8%
aiE 11.1% 9.0% 10.1% 11.3% 12.4% 11.3% 10.9% 10.8% 10.6% 1.8% 0.5%

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

oeutt kA, MR @, ARRRERY LR 500ETF i A, XA IceNE4 A7 B
AT 9.6%, ME#HEEE, RE&e AR TH% 3.9%, smaskshd (B39 v4%) £4 A7 84
% 42.5%, 4) 2025 £ N HF 5, MAEARGNAED I, RIS RN ER T THE, REALSA Bit L+ 2.4%.

I Skew fA kA B4R F @ B4, BAVIE(RALIAE RSk ) F- AL (24K 50 )AL 4K 3
F oy Xkt B Skew, ¥ 14344 Delta 26314 0.25 #4748, Skew A, HLEBALIAE T AT, T
AR, Skew AAMK, NI RALIAM AR AT, THHFLMAI. 4 1, 500ETF #4x Skew £4 A 7 B
%3] 22.1%, A %F 9 A 24 B ARRKAL, Rk 5 AT HAEES " T, L EMERGNHEE I, 2R Skew
EHE%, RAAREE 2%, KA THIELLE A R YeiFEih.

A 39: 4 A, 500ETF. HV. IV A% B 40: 4 A, 500ETF 5 4L Skew & #

50.0% 6.000 30.0% 6.00
45.0% 5.900 26.0% 5.90
40.0% 5.800 22.0% 5.80
35.0% 5.700 18.0% 5.70
30.0% 5.600 14.0% 5.60
25.0% \ 5.500 10.0% 5.50
20.0% 5.400 6.0% 5.40
15.0% 5.300 2.0% 5.30
10.0% 5.200 -2.0% 5.20

— o ~ D — wn ~ - o wn (2] — o ~ D — wn ~ — o wn (<2}

[a2] o o o - - - o o o o [22] o o o - - - o o o o~

[T S S S SR S ST S SR S [ ST SR S S S S S S S

o o o o o o o o o o o o o o o o o o o o o o

L th th th th th h th h h A h th th th th th th th h b

o o o o o o o o o o o o o o o o o o o o o o

o o o o o o o o o o o o o 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\] o~ o~ o~ o~ o~

e S00ETF/J] 1 5% e 500ETF IV S00ETF(A i) e S00ETF Skew e S00ETF (A7 %)
FAERI: T AEIERBTA S 2222 Mk 4530 FHAN P AGTERBT A S 2258 Ak 53

VA 500ETF A1), KA ZBABAFHGMAE KL K, ALK FhERAIred ) LIk FEY EH, AR
B4k sh F & A 69 19%% 7 2 21.4%, &ThLRGKE, S THEL 73%01c. 4769 20 B i LK%
Xtg b, @A ey 12.4 AEZE 36.2%, BWALTF AL 9% 1%, BTN EBEHKE.
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BRT R | 2025 % 4 A FP%iE#

CITIC SECURITIES

B 41: LW £4 500ETF fir#é. 20 B i LA F. HIARRA M HF TAMAL

70.0% 6.50
60.0%
6.00
50.0%
40.0% 550
30.0% 5.00
20.0% < pAP™
4.50
10.0%
0.0% 4.00
o < — O M~ 4 4 O N O OO O M OO O < N OO 0O~ O 0 O M O ~ < N O I~ I~ n
— N N — — N N — o — — — — — — — — — — — N — — — — — — — — — — —
D D H N e A NS W OO DO N NS WD O NSO DO N N M
S F F FT IR PPIYIRYLL A IFIFTIIIIYYIYIYIYIYATAAIIY?
N N N &N OO OO O OO MO OO MO MO O OO o0 OO <& 3§ < 5 < < 85 S < S5 0 W0 0w
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 o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN NN NNy
fkhE AR e Ak FhFE  ———500ETF (£ 4h)
FALRIR: T AEHERGTA S 2222 M 530
%9: LT E4A500ETF20 B 5 SkahF . BRIEA k3D F 5945 55
HV v
&AL 62.0% 60.2%
75% AL HK 21.5% 21.8%
o 45 A% 16.0% 18.3%
25% 58K 12.0% 15.6%
&AM 7.2% 12.2%
L FI{A 36.2% 21.4%
RPN 90.8% 73.3%
TR P ASIEIRGTA o 2222 A 535
B/ 42: 4 A, F4&. HV. IVA# B 43: 4 A, BEib. HV. IV A#
38.0% 1.14 82.0% 1.04
1.02
o 112 72.0%
33.0% o 1.00
. 62.0%
28.0% 0.98
108 52.0% 0.96
23.0% 1.06 0.94
Loa 42.0% 0.92
18.0% 32.0% 0.90
1.02
13.0% 0, 088
8 1.00 22.0% 0.86
8.0% 0.98 12.0% 0.84
5 33 29 2 5 8 2 823 » 3 3 3 F 25 83 83
TS S S R SR S N SR S AT ST SR SR S S S S
wn o~ o~ o~ wn wn mn mn mn mn mn
§ R 8 S g g8 & 8 & & E SR RIgggegg et
FIaHY PRI e 14 (450D e G HY e [ ALY o [ (570D
FAHF IR FAEIEIRLTE o 2222 M 535 FALF TG fZRE KT o 2252 A 3
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BRT R | 2025 % 4 A FP%iE#

CITIC SECURITIES

B/ 44: 4 A, P4k HV. IV AR B 45: 4 A, P4R. HV. IV A%
38.0% 1.02 32.0% 1.01
34.0% / 100 28.0% 0.99
30.0% ‘J 0.98
24.0% 0.97
26.0% = 0.96
' 20.0% 0.95
22.0% 0.94
16.0% 0.93
18.0% 0.92
14.0% 0.90 12.0% 0.91
10.0% 0.88 8.0% 0.89
4 ¥ % 2 3 245 8 38 48 3 3 33 32§ 2 5 8 3 383
AT S S S S SN S SN G S O I R T S A S S S S 4
wn o o o wn wn wn wn wn wn wn
YIHRHV PHERIBUV PR (5D e P HY e U ] ALV P CF 5D
AR P AGEIRFTL S 2222 Ak 535 FAHRI: T AIERITA S 2222 Ak 5

BB &, APA. B, PAR. PR IIAUR A K6 St A B, E & f 6 IV, HY A
AHde FOB R, KAAKRKZ T EBAMBE RN LR T, EEEATZHET S RERK, Pe
WAs A e F etk Bk, A RAPTE %, kst A Rit Lk 8.3%, AR I8 4k 3) F Hireg e 5 4 EA40 %,
AW A 16.7%7F £ 31.7%; R its A anbkik Fok, MEHSEH, A RBR T, 28 Rit T 11.3%,
B K S R EAFMAB ZI— M AR R, @ A 69 24.8%F £ 61.8%; P4 PR ESIER, A
MEAEZ B XA S ik Tk, MEBERFSIEE, 2 A5 R T 2.7%H 3.3%, PAIMREAKSHFALA L
8%, @AM 22.5% £ 34.4%, PAREIARE AR SR N & A 069 14.4%FT £ 23.2%.
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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




