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=2 -0.1% 8.4% -0.14 -1.6% 2.2% R -4.3% 11.9% -4.80 -5.6% 5.7%
BKE B -0.1% 16.3% -0.03 -5.0% 5.5% K& -4.5% 11.4% -5.34 -6.5% 6.6%
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IR 5 R | 2025 % 5 @D#%ﬁl#

CITIC SECURITIES

BRI -0.2% 30.7% 0.08 -11.4% 12.6% P23 -6.2% 17.7% -4.59 -1.5% 7.8%
¥Xkg2% -0.3% 7.3% -0.54 -1.2% 1.8% A -7.0% 18.7% -5.02 -102%  10.4%
P4 -0.5% 10.3% -0.51 -2.6% 2.9% BRACH -1.2% 20.1% -4.81 -8.3% 8.3%
ES 3 -1.1% 52% -2.68 -2.5% 2.5% BERE -9.3% 27.6% -4.49 -9.8% 9.8%
P -1.4% 7.2% -2.46 -2.2% 2.3% E ¢ -9.6% 18.5% -7.55 -8.9% 8.9%
¥Xkz21%5 -1.5% 8.9% -2.11 -2.8% 2.8% Sh8, -11.3% 25.7% -6.16 -109%  11.0%
R0 -1.7% 8.4% -2.63 -2.7% 2.8% 23 -16.8% 28.7% -9.18 -162%  16.4%

v -1.8% 18.4% -1.13 -1.1% 7.1%

HAHFN: PAEIEIRBTA B L2 L2 A FF

TEAPE. R, PR BABEAIBRHA K G BAt, £ 5 AN sfgsh FA S,

S 32 2 ¥, s =) 2 N 2% 32 2n & b =) 2
B 34: 50, PeYTIKEEHf K FEAR B 35: 5 A, BRI E RIS Ak ) FAY
2,870.0 30.0% 980.0 42.0%
960.0 37.0%
2,770.0 25.0%
940.0 32.0%
2,670.0 20.0%
920.0 27.0%
2,570.0 15.0% 900.0 22.0%
o ~ (2] (32] un (o)} i o ~ ()] o ~ (2] [a2] un ()] i o ~ ()]
(32] o o - - - o~ o~ o~ o~ [22] o o Ll - Ll o o~ o~ o~
¥ & & th o h o h b G b B O Y S S O N N
o o o o o o o o o o o o o o o o o o o o
O S Y S-S S SR S SR 4 Y S S S S-S S G S
o o o o o o o o o o~ o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o o o~ o~ o~ o~ o~ o~ o~ o o~ o o~ o~ o~ o~ o
— 1l e 20 ] LR AT e [l e 20 ] SRR (A
FALF B P AEIERBTH o2 2252 b 30 FHAT P AFFERBT S 2252 Mk 5035
B 36: 5 A, PARIWIKERIHA KRS FA R B 37: 5 A, AAseiimis R8s A Y
910.0 36.0% 1,400.0 46.0%
905.0 32.0%
‘ v 1,350.0 42.0%
900.0  comm— 28.0%
1,300.0 38.0%
895.0 24.0% ’
890.0 20.0% 1,250.0 34.0%
885.0 16.0%
1,200.0 30.0%
880.0 12.0%
0,
875.0 3.0% 1,150.0 26.0%
870.0 4.0% 1,100.0 22.0%
o ~ (2] m wn ()] - m ~ ()] o ~ ()] [22] wn ()] - o ~ (<))
m o o — - - o~ o o~ o~ [22] o o - - — o~ o~ o o~
< " n I I I N I I n < h A I n I I N 7o) I
o o o o o o o o o o o o o o o o o o o o
S S Oy S S S SN S G O S S S S 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 L e 20 ] ST AT — G 0 H ] EENTE (478D
FHAT B ASIERET A S 222 M FE8 HAHFIR: PAEIERBTA 22228 53
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BT IR | 2025 455 A q]%ﬂ#

CITIC SECURITIES

B ZAH: S50ETF F= 300ETF HE AR &K EZ FH ¥ 10%0 1A T

58, B E 10 Zikvh Lag 4769 20 B 5 K3 FE (HV ) F{EFTEE % E (IV) 39/E5t b4 T,
AmdiAR T, Ak ETF ¢/ Lk ER K, IREAEFHFLL FIREGAKF, 50ETF. 300ETF & 3h4x ).
ARSIk S R BUK; B AR P B S BRI R K. IRBAS R R LR G, 2T o RSB .
AR FE Ak B R LB UK.

B 38: 5 A, TEZHAARG 20 B 7 LIRS R A A0 182K 3h B AT b

35.00%
Z fkk
)
30.00% Eai] =
TR TobgE et
FHISOETF 5 Jy ik LA S A 0 o
FHIS0ETF o e Stias
:3 25.00% o BRARETE oo . AT p
5 VPR e et
ff I)—'ﬂ\ #\6} E Ay e °
- L IR i I .
= i S e kel W7 H
B 20.00% IRS00ETF — | .ot « Wi
R e W o PTA
e BEC P
15.00% R300ETF v ° -
. ) PVC YF'500ETF
300ETF 2
50ETF =0.5886x + 0.0958
N y=0. X + 0.
e— KBHE R2 = 0.5935
10.00% .
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%

IR ES O

HHRN: P 1FAERBTA LR LZ I F46, Wind

F 8 F &ML T 60 M BIRE A 00 0 SRS F L RAKB ML, AR F R, BREKHF
AL b, & At IaA IR B BRI E LA 6 EAL, A BRA A A RS R R KR AMEZ A 6 £ ME. 14K E)
EAETAREIE % A BB B3 E B, — AR R T AR R X S aA K. B HRFIE R
CRRAVSR GRS Y S & Y

50, bF¥A FiERHFESE, A 4L 3400 5, THFAAFEE, a4 ksh 2 #% TIE,
BE R RIAH Ere BRI LK EE 7 ¢ 50%515vA T, 50ETF F= 300ETF HAA AR a4k sh R4 % 7 &
10% VA T . A A ARk 184K 2) F R KALR IR IME £ 62 A5t F 4 F F1&K-F, #4] 50ETF A4
Fag] b Ax ETF B4 ek o EAR 4 5. BT, Riad el AR BaRDENE S T Hed 28
ATt @A B AT 2T HAR R Ak B R K

& 8: 51, 62 ANHBARE At 09 RSB B FE LB, AR S BATRREEI)FE SRS L5 A

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

BME BME v v &N P Exd AL & & IV & 1V25%

E2721 31.8% 29.1% 30.7% 32.8% 40.8% 32.8% 31.7% 30.3% 25.8% 15.0% 2.5%
R 22.4% 29.2% 32.1% 21.8% 29.9% 23.5% 21.5% 21.1% 15.9% 14.0% 2.5%
Rk 32.3% 27.5% 61.8% 37.1% 37.1% 33.9% 32.9% 31.6% 26.2% 10.9% 2.4%
Tk 26.2% 25.9% 26.6% 29.9% 31.9% 28.2% 26.1% 23.9% 22.7% 9.2% 43%
7 - 24.4% 34.4% 23.6% 25.8% 28.9% 26.9% 24.8% 21.8% 20.1% 8.8% 5.1%
T oA 26.7% 30.2% 34.6% 27.2% 31.0% 28.0% 27.2% 25.9% 22.6% 8.4% 2.1%
p2 23 18.1% 15.5% 20.4% 21.7% 22.6% 19.9% 17.5% 16.9% 14.7% 7.9% 3.0%
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BB T R | 2025 45 A

Pk 7

CITIC SECURITIES

4 19.0% 21.0% 31.8% 20.2% 24.5% 20.6% 18.2% 17.6% 16.7% 7.8% 3.0%
P4 18.7% 13.7% 27.2% 22.7% 22.7% 20.2% 19.1% 18.2% 15.1% 7.6% 2.0%
P& 21.6% 22.2% 31.7% 18.2% 25.3% 22.9% 21.3% 20.9% 18.0% 7.2% 2.0%
(kg1 % 12.6% 12.2% 17.4% 9.8% 17.0% 13.2% 12.2% 11.4% 9.8% 7.2% 1.8%
P 18.7% 12.0% 22.5% 18.0% 21.4% 19.9% 19.1% 18.0% 14.6% 6.8% 2.0%
g 26.8% 22.8% 25.9% 28.3% 30.2% 28.4% 27.6% 25.1% 23.8% 6.5% 3.3%
RAK 19.0% 17.6% 25.4% 20.5% 22.6% 20.4% 18.4% 17.8% 16.2% 6.4% 2.6%
#4] 50ETF ¥ ik 24.6% 15.8% 29.5% 22.6% 27.6% 26.5% 24.2% 23.4% 22.1% 5.5% 3.0%
a3 21.9% 13.2% 34.4% 19.2% 24.5% 22.7% 22.1% 21.3% 19.2% 5.3% 1.5%
E 21.7% 29.3% 26.5% 23.0% 24.9% 22.2% 21.8% 20.5% 19.7% 52% 1.7%
BB 19.8% 15.8% 23.1% 23.0% 23.0% 20.7% 19.3% 19.2% 18.0% 51% 1.5%
Pk 10.3% 10.1% 13.6% 10.6% 13.2% 10.6% 10.1% 9.7% 8.8% 4.4% 0.9%
A A 21.2% 16.3% 23.8% 19.8% 23.9% 22.2% 20.9% 20.3% 19.6% 4.3% 1.9%
=323 18.0% 16.1% 18.3% 19.1% 21.2% 18.6% 17.7% 17.3% 17.0% 4.3% 1.2%
%% 18.8% 13.2% 25.2% 21.3% 21.3% 19.7% 18.9% 17.9% 17.0% 4.3% 1.8%
P4 14.1% 9.6% 23.2% 12.9% 16.2% 15.4% 14.2% 13.0% 12.0% 4.2% 2.3%
R 18.5% 13.5% 20.0% 16.5% 20.2% 19.4% 18.9% 17.7% 16.1% 4.2% 1.7%
et - 4 13.9% 19.5% 17.2% 14.0% 16.5% 14.3% 13.7% 13.2% 12.5% 4.0% 1.1%
#+4£] 50ETF 24.2% 16.3% 28.7% 23.1% 26.3% 24.8% 23.9% 23.3% 22.3% 4.0% 1.5%
A% 10.9% 11.7% 15.3% 9.8% 13.4% 12.1% 10.8% 9.9% 9.6% 3.9% 2.2%
) kA% ETF 22.2% 21.1% 26.4% 21.9% 24.0% 23.0% 22.0% 21.6% 20.6% 3.4% 1.4%
b€ 27.6% 21.1% 30.6% 29.7% 29.7% 28.2% 27.6% 27.1% 26.3% 3.4% 1.1%
24 15.5% 10.6% 16.8% 13.8% 16.8% 15.8% 15.7% 15.1% 13.8% 2.9% 0.8%
ShAR 24.3% 26.5% 23.6% 25.6% 25.7% 25.3% 24.4% 23.7% 22.8% 2.9% 1.6%
50 Bedg 14.6% 10.2% 18.1% 15.6% 16.2% 15.6% 14.6% 14.0% 13.3% 2.9% 1.5%
1000 A& 48 20.8% 19.7% 25.7% 19.9% 22.5% 21.2% 20.9% 20.2% 19.6% 2.9% 1.0%
PH 14.4% 10.5% 18.9% 13.8% 15.7% 15.0% 14.7% 13.8% 12.9% 2.8% 1.2%
S0ETF 13.2% 10.3% 15.6% 13.1% 15.1% 13.5% 13.1% 12.8% 12.4% 2.7% 0.7%
P 11.8% 8.4% 13.9% 12.6% 13.2% 12.6% 11.6% 11.4% 10.6% 2.7% 1.1%
# 500ETF 17.3% 14.7% 21.4% 17.2% 18.8% 18.0% 17.2% 16.7% 16.2% 2.7% 1.3%
K 500ETF 17.8% 14.6% 20.5% 18.0% 19.2% 18.4% 17.7% 17.3% 16.6% 2.6% 1.2%
PTA 19.9% 22.2% 24.4% 20.0% 21.3% 20.7% 19.8% 19.2% 18.8% 2.6% 1.5%
3 300ETF 14.2% 10.5% 16.0% 13.8% 15.7% 14.7% 13.9% 13.8% 13.2% 2.5% 0.9%
ak 17.2% 11.7% 19.5% 16.8% 18.7% 17.5% 17.3% 16.8% 16.3% 2.5% 0.8%
PVC 15.2% 12.8% 15.8% 15.9% 16.5% 15.3% 15.1% 15.0% 14.3% 2.3% 0.3%
¥Kkg1% 15.4% 10.6% 16.5% 14.0% 16.2% 15.8% 15.5% 15.5% 14.0% 2.2% 0.4%
4 21.7% 17.1% 23.5% 21.1% 22.7% 22.4% 22.0% 21.1% 20.5% 2.2% 1.3%
#R4E 100ETF 16.7% 14.6% 20.0% 16.3% 17.8% 17.0% 16.7% 16.3% 15.7% 2.2% 0.8%
% 300ETF 13.6% 10.4% 16.8% 13.6% 14.9% 14.0% 13.6% 13.3% 12.7% 2.2% 0.7%
ERES 8.8% 7.3% 10.7% 8.4% 10.0% 9.0% 8.7% 8.4% 7.8% 2.1% 0.6%
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JEAT B FR | 2025 % 5 FP%iE#

CITIC SECURITIES
s—F R 21.8% 28.2% 25.7% 22.7% 22.7% 22.4% 22.1% 21.3% 20.7% 2.0% 1.1%
A 17.1% 15.9% 17.6% 18.0% 18.1% 17.8% 17.0% 16.7% 16.2% 1.9% 1.1%
300 B4R 14.6% 10.6% 18.0% 14.4% 15.6% 15.2% 14.5% 14.2% 13.8% 1.8% 1.0%
a2k 10.1% 6.4% 12.3% 9.8% 11.2% 10.4% 10.1% 9.7% 9.5% 1.8% 0.7%
X 13.7% 11.5% 14.2% 13.0% 14.4% 14.1% 13.8% 13.5% 12.7% 1.7% 0.6%
¥ EE 17.3% 15.1% 18.9% 18.0% 18.0% 17.7% 17.3% 17.1% 16.4% 1.7% 0.6%
LR 14.1% 10.9% 15.4% 14.6% 14.9% 14.6% 14.1% 13.8% 13.3% 1.7% 0.7%
ZE 3 8.8% 8.0% 11.3% 8.2% 9.7% 9.3% 8.7% 8.6% 8.1% 1.6% 0.7%
PR 22.5% 23.0% 23.0% 22.2% 23.6% 22.8% 22.5% 22.2% 22.1% 1.6% 0.6%
#H 11.3% 11.9% 12.4% 11.9% 12.0% 11.9% 11.2% 11.0% 10.5% 1.5% 0.9%
FHk 15.1% 9.9% 16.1% 14.7% 15.9% 15.6% 15.0% 14.8% 14.4% 1.5% 0.8%
b2 11.4% 12.7% 11.7% 11.7% 12.3% 11.5% 11.3% 11.2% 10.9% 1.4% 0.3%
g% 12.9% 9.9% 13.9% 12.6% 13.6% 13.4% 12.7% 12.6% 12.2% 1.4% 0.8%
EAk 8.8% 8.7% 10.1% 8.5% 9.7% 9.0% 8.7% 8.6% 8.4% 1.3% 0.4%
AEAR 17.4% 14.8% 18.2% 16.8% 18.1% 17.5% 17.4% 17.2% 16.8% 1.3% 0.3%

HAHF IR FAEAEIR BT 22 A 35, Wind

(V2: FZHORHIR G 2022 # 4 fHEFLFE

bk E, ARG E, VARERERES E XA 500ETF 244 1),

Tk
1=, 7

I Skew i E kA
F 77 XokiTH Skew,
kA8, Skew MK,
e o
TG R R iR,

=

SR BN FAE E ) FEAKAKTF

, RGEREAMGTIH, LFERL, ARG )

SaR B F o d AL, BRI 88 IR 3 - R B IA T

)5 BA B AL IA I AR A AR
, FBARGE S TRE, HM Skew 4. f 44 E ¥4 sp 3 EfH, R

EFAAFGMAERTG LK, A F
e, RAS A RIT LK 1.2%, e ks (B 39 ¥ 4K ) f£ A kit TGRS MK

F&4-k 2 B A T84 K 3h
H R AE 4% Delta 462148 0.25 34T IR, Skew A5, JLIAELAFAT AT,
T AR, 5 A, 500ETF #14L Skew /£ A + 4749

T4

A A A% 8.6%, &9

B 39: 5 A, 500ETF. HV. IV A% A 40: 5 A, 500ETF 5 #14% Skew & #-
40.0% 5.850 16.0% 5.85
35.0% \ 5.800 12.0% 5.80
30.0% 5.750 8.0% 5.75
25.0% 5.700 4.0% 5.70
200% Y 5.650 0.0% 5.65
15.0% 5.600 -4.0% 5.60
N _ g
10.0% 5.550 -8.0% 5.55
o ~ [} m wn ()] - o ~ (2] o ~ (o2} o wn (o)} — o ~ (<2}
m o o - - - o o o~ o m o o - - - o~ o o~ o~
B Y Y Y Y S Y Y N Y Y Y Y Y Y Y Y T
o o o o o o o o o o o o o o o o o o o o
h th th th th th th  th  th A h th th th th th th th h 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~ o~ o~ o~ o~ o~ o~ o~ o~
e S00ETF/J] 1 5% e 500ETF IV S00ETF(A i) e SO0ETF Skew  emmmmmm SO0ETF( 47 %)

HARIR: PAAERBTE S

vA 500ETF % 1,

7 22 28 b 555

HARIR: PIAERETLE S

% 22 92 Ak -8

AR BBAT G NAE R F R~ IR ARG B Zh B A R b
&k shFh A g 21.4%% 2 17.2%, ST TmL 39%515, #7169 20 B m £ kFHFERBTHE, & A
36.2%% £ 12.3%, HAT&T ML 29% 0145, BT hLEAKAKF.

YR EY T A, BRI

BB IE 2 R % 5T

2f> 3] ]},

D1 AR H]

17



IR 5 R | 2025 % 5 ﬂ*fﬁ“ﬂ#

CITIC SECURITIES

B 41: £ E4 500ETF 46, 20 B Sk sh & . B4 ksh F A L

70.0% 6.50
60.0%
6.00
50.0%
40.0% 5.50
30.0% 500
20.0% P Ay
\'ﬁ".-p ﬂ,“ﬂ A 4.50
10.0% * V
0.0% 4.00
QIS 2T S 52922 L0QAOFTANRESRONS DT ASE TN
2L dLddd Aol bdd LA lddgd sl bds Al dd L
O = = - O OO O O O OO0 O = —=—O0 O O OO 0 O O O OO = = O O O O O
A A Al A A A h h ch h h h h S S S S S T S S S ST SF S WA A B B 6
A Al A aa o aaaaaaaaaaaaaaa QA aQaaaQaQaaQaaQaaaQaaaaaaQaQaaaaQ
S O OO O OO OO0 000 OO0 0 0 0 0 0 0 O 0O O o0 o0 o0 o o o o o o o
[ I o I o IR o N o~ NN o HENN o I oN I o IR o~ IR oN I o N o I o~ I oN I o NN o~ I o IR o NN oN IR o~ IR oN I oN NN o IR o I oN NN o NN o NN o IR oN BN o BN o BN oN |
In ik ah & AR e AR FhF ———500ETF (£ 4h)
FALRIR: T AEHERGTA S 2222 M 530
#.9: LW %4 500ETF 20 B 7 . ksh . IS Ksh R0 5 EA
HV v
&AL 62.0% 60.2%
75% AL HK 21.4% 21.6%
o 45 A% 15.8% 18.2%
25% 58K 12.0% 15.7%
&AM 7.2% 12.2%
L FI{A 12.3% 17.2%
RPN 28.9% 39.0%
TR P ASIEIRGTA o 2222 A 535
B 42: 54, F4&. HV. IVA# B43: 54, B, HV. IV A#
35.0% 1.04 70.0% 1.04
33.0% 1.03
31.0% 1.02 60.0% 1.02
29.0% 1.01
27.0% 1.00 50.0% 1.00
25.0% 0.99
23.0% 0.98 40.0% 0.98
21.0% 0.97
19.0% 0.96 30.0% 0.96
17.0% 0.95
15.0% 0.94 20.0% 0.94
8 T 2 3 9 8 & 3 & 8 8 3 3 % 7 3 & 8 &5 3
S T S GO A N A S G D T S v
n o o umn mn [Ts) n n wn n
§ 8 8 § § & § § & & § 8 8 § 8 8 8 § § &
P HV PEHIRUY 71 G (A5 e G HY cmm— RV em— i CF D
FAFR IR T AEAERBTE o 2222 Mk 553 FAE TR P AHERLTA B 2R 22 M 53

T 55 W 32 1E L2 S 1 B B 4R R 18



CITIC SECURITIES

IR 5 R | 2025 % 5 FP%iE#

B 44: 57, P4 HV. IV A% B 45: 5 A, Adb4s. HV. IV A%
35.0% 1.02 50.0% 1.20
30.0% 1.01 45.0% 1.16
25.0% 1.00 40.0% 1.12
|-

20.0% \ 0.99 35.0% 1.08
15.0% 0.98 30.0% 1.04
10.0% = — (.97 25.0% \'\/\/\/-\—\, 1.00
5.0% 0.96 20.0% 0.96

8 T 2 @ &4 @ 5 g K 2 8 &5 5 3 373 2 85 8 5 3

S T T B B B S Y S AT A A U AN

wn o o wn wn wn wn wn wn wn wn o~ o wn wn n wn wn wn wn

g 8 8 § §8 § 8§ & § ¢ g 8 " 2 88 ¢ 8 8§ g

PHERHV PHERIBUV PR CHD e L RHY  emm— AR BV AR D

AR FAGTERETH Fo 2228 AL F5-2F HAFRM: T IEIERLT A o5 2222 I 30

BRI T @, AP4A. Rib. P4 BRI A BIBR A K At A B, & B8 IV, HY A9
HAYAw LB R, PENRAMIREREFRSETHEATY, TEAAEH, REE2HARTTH 1.8%,
RIS K S FE AR M LR F 2 A FE T, PRELSEsIE G A M) 31.7%% £ 18.2%; FRhih#s L
XA e LK, MERSES T, REAA R TH 3.3%, HMEEEkshEie T, &AWt 61.8%% %
371%:; FPHANMBLEFAEL TR, TEXAAEI, R4 sLA BiHisk 0.5%, HARIEA KR FaAT09 15 LK
HEI A ik TEE LHFRIOKT; B4s A sk Bk, Rtk &k 18.9%, A XA P& % &
K4 P Bit Lk 8.5%, R4 EshEH At 23.6%H £ 25.8%.
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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




