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P4 3.6% 13.2% 291 -4.3% 8.0% A% -0.8% 10.6% -0.77 -4.2% 4.4%
PVC 3.6% 18.1% 2.12 -3.6% 9.3% P4 -0.9% 11.2% -0.76 -2.8% 4.5%
2 2.9% 7.9% 3.93 -1.5% 4.4% tE -0.9% 7.2% -1.28 -2.2% 2.2%
AR 2.9% 27.2% 1.23 -1.4% 13.3% 4R -1.8% 8.1% -2.29 -3.5% 3.6%
sFFR 2.4% 14.9% 1.74 -2.4% 5.6% BRI -2.0% 6.8% -3.15 -4.0% 4.0%
R 1.8% 18.9% 1.08 -3.4% 5.7% P4 -2.1% 5.8% -3.84 -2.8% 2.8%
¥R 1.7% 13.8% 1.32 -4.1% 6.4% BALA, -2.8% 13.8% -2.07 -3.5% 3.5%
it 1.6% 10.8% 1.61 -3.9% 5.3% ES 3 -3.0% 7.0% -4.72 -4.0% 4.0%
LX) 1.5% 17.0% 0.98 -3.5% 5.2% %% -3.7% 12.5% -3.16 -4.9% 4.9%
#X825 1.4% 10.0% 1.54 -3.0% 4.5%

FAFRM: P15 IERLTH o 2222 Ik 520

THEAS ek, KEBAL, hik. FPEOMABRZAM K SAT, £ 7 A GNEfgksh F L%,

X 2 2z sk, N - 2 £ 2 2z W2, N, - 573
B 34: 7H, $amaAERTRAEREHIRDELS B 35: 7 A, BEAZHTIM ARG AR DR LS
60,000.0 80.0% 320.0 70.0%
55,000.0 70.0%
295.0 55.0%
50,000.0 60.0%
45,000.0 50.0% 270.0 40.0%
40,000.0 40.0%
245.0 25.0%
35,000.0 30.0%
30,000.0 20.0% 220.0 10.0%
o o~ < =] o < (=} e} o~ < o0 o o o < o) o < (o) 0 o~ < o0 o
m o o o Ll - - Ll o o~ o~ (22] (22 o o o Ll Ll Ll - o o o~ (12]
[ S S O N L S 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
W N B L N N W L N N W W th N th h th th N h N th
o o o o o o o o o o o o o o o o o o~ o o o o o o
o o o o o o o o o o o o o o o o o o o o o o o o
(o] (o] (o] (o] (o] (o] (o] (o] [aV] (o] (o] (o] o~ o (o] (o] (o] (o' o~ o~ o [aV] (o] (o]
— T a0 H [ W (kD — R em—0 ] BN (D
BARIR: FAEIEIRGTLE o 22 22 M 5535 FALF IR P ASAERETH B 2222 Ik 535
c £ 32 2 By b =) 2k . oS £ 32 2 iy b =) 2k
B 36: 7 A, thidtia Rtk kA% B{37: 7H, PEMKARIEARNEAY
1,250.0 60.0% 2,800.0 15.0%
1,200.0 50.0% 2,760.0 13.0%
1,150.0 40.0%
2,720.0 11.0%
1,100.0 30.0%
2,680.0 9.0%
1,050.0 20.0%

1,000.0 10.0% 2,640.0 7.0%
950.0 0.0% 2,600.0 5.0%
o o < o o < (=} o] o~ < o0 o o o < o o < (=} o) o~ < 0 o
(2] o o o - - Ll Ll o~ o o (12] [22] o o o - - - Ll o o o~ (2]

L S O S L T S N N T Y 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
LW th th th th h th th th h th un W th th th h th h 1h th th th "

o o o o o o o o o o o o o~ o o o o o o~ o o o o~ o
o o o o o o o o o o o o o o o o o o o o o o o o
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—0 ] i R ENR (D —l a0 IR D

FAHFN: P AGIERBTA B LR LE M F5 FAHF: o ASIERFT A S 2222 M 5
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A

M ETF BARAFe3F4 LK, BAMEEK D BHA S

7R, BHARRE 10 7R ey B4R 20 B B
LEBHREKR . BRI

ERiAR T, 2k ETF 497

EkEhE (HV) b ra4uksh & (IV) #{astb4e T,
Aok Fh FE AL TR EKF, 50ETF. 300ETF sk ah%I.

AR FEA K S R B, B SRR $ S SRR K PR S R E, AR LAtk sh
B [8A 0k 3h F ALK
B 38: 7 A, TZ2HAAFE 20 B G LK R IGEA 84K Fh R G (E T b
50.00%
45.00% e 9
40.00% . A % dihiE
o BREREL e
b e Lk
. 35.00% < ém"k
= . . &t ¢
FHOUSOETFS) 77 ik -
SPA 5 Rk R et e
o v By
o KA T A ARETF
= 2500% | 1000/K4R y At :
TRS00ETF & 557 g
1S00ETF R kil Hosm
2000% ypigy .,°.Q; =Py o
IR300ETF e .
15_00%50ETF .63._.'0 - t;—tﬁ/ E
Bk ° bt y = 0.7541x + 0.0818
® gk PVC R?=0.8631
10.00% JT300ETF
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00%
IR & SO
RAFIR: FAI37ER T4 B 2242 0k 525, Wind
*8 “P?M'J%HT 63 N EAAAT ) e AT 69 1 SR BN F . GBI F A, BRI FERIEIN, BEEHFE
ML, BT IK T R SR SR ) £, VARSI R KR MEZ 6 £, a4 KT

FZABTT VA .‘»jﬂ)’ﬂ’%?ﬁﬁﬂ ARAEAL O R B0 E, —RA2E EERILT ARSI F G ega Kol

B ATVA b S e E P AR

7 A, LEiEdg4
KA L, 42 50ETF #4X. 300ETF A5

R, %Ak,
R IR a4k 3 B AR,

&8 T A, 63 AHABATHY oAt b (82K ) F 515 5

B ¥AR A& M

RSO NS, Rk 3500 & 3600 &, ARt@EEE, eI iza ks £ A
wﬂ’imﬂr‘ﬁ /B’L’fﬁkﬂ"/f] S ARAE
AR E £ 63 Aot 4L F b ARKF, A46) SOETF MAx Aol ki ETF Hiinag a4
W, BRBRAZT e AR AR B R AR

AR e @R RS FERK
AR EAMNIRG. B
BT HATE SRS, aEFREAGE BB

> VABRSu AT FE A 3 B Sk S AR

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

BME BME v v &N P 153 AL & & IV & 1V25%

b 3L 34.6% 31.5% 23.1% 43.4% 72.2% 43.4% 28.4% 23.2% 21.8% 50.3% 20.1%
gk 24.2% 18.5% 14.2% 30.7% 61.4% 30.2% 17.4% 15.6% 14.1% 473% 14.6%
¥ 23.0% 15.6% 15.7% 25.0% 57.2% 25.0% 17.0% 16.3% 15.4% 41.9% 8.7%
i 37.4% 30.2% 26.5% 45.5% 64.3% 45.3% 32.3% 30.2% 27.1% 37.3% 15.1%
X 32.9% 31.9% 22.9% 36.7% 60.7% 39.1% 27.3% 25.1% 23.6% 37.1% 14.0%
% R 44.7% 51.8% 32.3% 58.6% 63.6% 51.7% 41.1% 38.9% 28.6% 35.0% 12.7%
feds 30.1% 31.1% 22.0% 33.3% 48.6% 36.8% 26.1% 24.1% 21.7% 26.9% 12.7%
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CITIC SECURITIES

Y3 33.6% 40.0% 27.2% 32.3% 48.9% 41.3% 30.0% 28.6% 26.1% 22.8% 12.7%
KA, 28.2% 20.3% 21.7% 32.2% 42.4% 32.2% 25.7% 24.3% 22.3% 20.1% 8.0%
Vi 18.9% 18.9% 18.3% 16.9% 31.9% 19.6% 17.5% 16.8% 15.2% 16.6% 2.8%
PVC 17.2% 13.1% 13.7% 18.0% 29.8% 19.5% 15.4% 14.6% 13.2% 16.6% 4.9%
BB 20.3% 12.3% 18.2% 19.1% 33.1% 21.9% 18.5% 17.9% 17.1% 16.0% 4.0%

sFoF R 21.3% 20.4% 18.7% 19.3% 33.2% 23.4% 19.6% 18.7% 17.3% 15.9% 4.7%
X 16.3% 14.8% 12.8% 17.2% 26.2% 17.2% 14.6% 14.1% 12.8% 13.4% 3.1%
RE 23.0% 21.2% 22.8% 20.2% 33.2% 23.7% 22.1% 21.4% 19.9% 13.3% 2.3%

TR 26.0% 24.7% 24.2% 24.6% 35.4% 26.7% 25.7% 24.5% 23.0% 12.4% 2.2%

BALK 21.1% 22.8% 17.9% 24.2% 28.3% 24.6% 20.6% 17.7% 16.8% 11.5% 6.9%
P4 17.8% 11.2% 18.9% 16.8% 26.9% 17.9% 16.9% 16.6% 15.8% 11.1% 1.3%
P 18.3% 11.2% 14.7% 20.0% 25.0% 21.8% 17.7% 14.7% 14.0% 11.1% 7.1%

A A 19.4% 15.1% 16.9% 19.4% 24.9% 21.7% 19.0% 17.2% 15.2% 9.6% 4.6%
BA 20.1% 14.2% 17.3% 21.2% 25.8% 23.0% 18.9% 17.2% 16.4% 9.5% 5.8%
HH 15.6% 15.3% 14.6% 15.0% 22.2% 16.5% 14.9% 14.4% 13.0% 9.2% 2.1%
44 15.6% 15.1% 14.2% 14.4% 21.7% 16.0% 15.6% 14.4% 12.8% 8.9% 1.6%

SRR 14.6% 11.5% 12.8% 15.9% 20.9% 17.1% 13.0% 12.5% 12.0% 8.9% 4.6%
PTA 19.2% 15.6% 17.9% 18.2% 25.5% 20.8% 18.8% 17.8% 16.9% 8.6% 3.0%

AR 17.2% 13.2% 15.7% 17.7% 22.3% 19.3% 15.8% 15.4% 14.2% 8.2% 4.0%

Rk 19.4% 22.2% 18.6% 17.5% 24.9% 20.2% 19.5% 18.4% 16.9% 8.0% 1.8%
¥4 20.3% 14.3% 19.1% 22.0% 24.8% 22.4% 19.6% 18.2% 17.0% 7.8% 4.1%
5% 21.5% 12.9% 23.2% 21.5% 24.5% 23.0% 22.2% 20.5% 17.2% 7.4% 2.5%

#4) S0ETF 5 F ik 24.4% 13.9% 23.0% 26.4% 27.7% 26.1% 24.7% 22.7% 20.5% 7.3% 3.4%
Rk 28.5% 33.8% 27.1% 33.6% 33.6% 29.3% 28.8% 27.1% 26.4% 7.2% 2.2%

Fat 11.6% 12.2% 12.2% 10.4% 17.1% 11.6% 11.4% 11.0% 10.4% 6.7% 0.6%
2 11.5% 9.6% 11.7% 13.7% 16.0% 12.7% 10.9% 10.4% 9.5% 6.5% 2.4%
P4 11.9% 8.1% 14.2% 11.2% 15.9% 12.7% 11.8% 10.9% 9.5% 6.4% 1.8%

#+4] S0ETF 23.7% 14.1% 20.9% 24.5% 27.2% 25.7% 23.6% 22.5% 20.9% 6.3% 3.2%
¥R 17.1% 10.3% 16.9% 19.9% 21.5% 17.0% 16.5% 16.3% 15.3% 6.2% 0.7%
k14 11.6% 6.3% 11.0% 10.9% 15.3% 13.2% 10.9% 10.5% 9.4% 5.9% 2.7%
ke 10.1% 9.4% 8.9% 8.9% 14.5% 10.7% 9.2% 8.9% 8.6% 5.9% 1.7%
AR 11.4% 7.7% 10.1% 10.6% 15.0% 13.1% 10.6% 9.5% 9.2% 5.8% 3.6%
ak 24.3% 17.8% 23.8% 24.5% 28.4% 24.8% 24.2% 23.3% 22.8% 5.6% 1.5%
PR 23.3% 14.1% 21.5% 21.2% 26.7% 24.6% 23.3% 22.1% 21.2% 5.5% 2.6%

4 kA% ETF 22.9% 19.5% 21.6% 23.8% 25.0% 24.3% 23.3% 22.3% 19.6% 5.5% 2.0%

Ratk 9.2% 8.4% 8.2% 8.4% 12.7% 10.1% 8.6% 8.3% 7.8% 4.9% 1.8%

300 A48 15.3% 8.7% 14.1% 17.2% 17.7% 16.7% 15.3% 14.5% 12.9% 4.7% 2.2%

#R4E 100ETF 17.9% 13.1% 15.9% 19.1% 20.1% 19.1% 17.8% 17.2% 15.5% 4.6% 1.9%

# SO0ETF 17.4% 12.0% 16.1% 17.7% 20.1% 18.5% 17.5% 16.6% 15.4% 4.6% 1.9%

3 300ETF 15.0% 9.3% 13.1% 15.7% 17.2% 16.1% 14.8% 14.1% 12.8% 4.4% 2.0%
T 55 A B IR SO SR IR 5 5T SR AR ER Y 16
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CITIC SECURITIES

o] 13.6% 10.5% 13.7% 13.4% 16.3% 14.6% 13.4% 12.4% 11.9% 4.4% 2.1%
PE 12.9% 10.5% 13.1% 11.2% 15.6% 13.3% 12.6% 12.0% 11.2% 4.3% 1.3%
P48 9.8% 8.0% 9.1% 10.1% 12.5% 10.8% 9.4% 9.0% 8.3% 4.2% 1.8%
50 Bt4% 15.3% 8.1% 14.2% 16.8% 17.7% 16.6% 14.9% 14.5% 13.6% 4.1% 2.1%
3 300ETF 14.6% 9.3% 13.0% 15.8% 16.5% 15.8% 14.6% 14.2% 12.4% 4.0% 1.6%
24 12.9% 10.5% 14.2% 13.8% 15.0% 14.0% 12.8% 11.9% 11.0% 4.0% 2.0%
t n 15.6% 9.5% 16.8% 13.2% 17.1% 16.7% 15.6% 15.2% 13.2% 3.9% 1.5%
kXS 9.4% 6.8% 9.5% 9.7% 11.1% 10.3% 9.5% 8.9% 7.3% 3.8% 1.4%
# 500ETF 17.6% 12.0% 16.4% 17.9% 19.8% 18.3% 17.4% 16.8% 16.0% 3.8% 1.5%
1000 A& 4% 19.2% 13.1% 18.3% 19.8% 21.3% 20.1% 19.4% 18.2% 17.5% 3.7% 2.0%
A 11.1% 7.8% 10.4% 12.0% 13.3% 12.3% 10.5% 10.2% 9.6% 3.7% 22%
50ETF 14.2% 8.7% 12.5% 14.7% 16.0% 15.0% 14.1% 13.6% 12.6% 3.5% 1.4%
¥kg1% 12.0% 9.8% 13.9% 12.0% 13.7% 12.4% 11.9% 11.3% 10.7% 3.0% 1.2%
R 8.4% 6.5% 8.1% 7.7% 10.4% 9.0% 8.2% 7.8% 7.5% 2.9% 1.3%
EREH 8.3% 7.6% 8.2% 9.5% 9.9% 8.8% 8.1% 7.8% 7.3% 2.6% 1.0%
kg1 % 9.7% 8.6% 9.6% 9.1% 11.3% 10.0% 9.5% 9.4% 8.7% 2.6% 0.6%
HA R FIEAERFTA B 22220 555, Wind
(E: ZHHMBR G 2022 F 4 AHEFLRE, XHERELISTH, LFPEKXZL, BuHizidt. )
SdAt kA, ARG @, VARRRIERSY _ERFT 500ETF b6, ¥ AFReamisEsh Eak, A

Fashnik ik, ARAH@E, RLELA Bit Lk 56%, BB EEksE (B 39 P44 ) 5 ekt
P2 IEFREG EADFNE, 0 SR FE N EFARAE .

I\ Skew A E kA B4k F W@ T, BRAVE(RALIAEFIE 0K 50 F- AL A 124k ) )AL 2K 3

245 Xkt B Skew, It E{4 343 Delta 4634114 0.25 #4768, Skew A4, 9 B AEIAEARST AR,
kA2, Skew ARMK, W39 BB 1EIA AR 2 ALK

L

T AR, 7 A, 500ETF #14L Skew /& 479 Heik

TR EGRAR A E R, FREFERIAES, AR 500ETF @ %A, 214 Skew fitkik EH, FhfissE, A

AIFE 02%, K EAH-86%RENG, KATHANFELEN RBFERI.

B 39: 7 A, 500ETF. HV. IV A#

B 40: 7 /1, 500ETF 5 #4x Skew & #

25.0% 6.600 8.0% 6.50
4.0% 6.40
22.0% 6.400
0.0% 6.30
19.0% ‘/\/\ 6.200 4.0% 6.20
16.0% \"l_/\ﬁ on a0 610
-12.0% 6.00
13.0% o 5.800

— N\ p -16.0% 5.90
10.0% 5.600 -20.0% 5.80

o o < 0 o < o 0 o~ < o] o o o < 0 o < o 0 o~ < 0 o

o o o o - - - — o o o o o o o o - - — - o o~ o o

S N S

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

wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn wn 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~ ~N o~ o~ o~ o~ o~

e S00ETFJJ] H1 %)) % e SO0ETF IV S00ETF (A7) s 500ETF Skew e S00ETF( £ %)
HHFN: FAGAERT A 22252 M 55 FHA P AGTERBT A S 2228 Ak 53
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CITIC SECURITIES

VA 500ETF A4, K J AR NAL KD B3 AT, B a b ksh 244, @ A nth 16.1%7+
E17.7%, Y5 FmS 46.3%51%. 4769 20 B i Lk R m&, b At 124%% % 12.1%, Sa&Fm
¥ 29%455, BT h AR,

A 41: L7 £4 500ETF #i#s. 20 B B £ k0% . B IaEksh F R

70.0% 7.00
60.0% 6.50
50.0%
’ 6.00
40.0%
5.50
30.0%
5.00
20.0%
10.0% 4.50
0.0% 4.00
AN+ — N> = = AN N OO T AN 00 n O T N NN O O <
2T 205529228028 TARXRD S ROO0SEFTAST D NS ST
=R I S T S B s L e N = T R S T B A - = = T S T I - S R R
O = = = O O O O O O O O O m m = O O O O O O O O O = = —~ O O O O O O O
A d d d A hhhchohch ch hcheheh = = = < < < S 5 55 F b B B B B B b
[ I o R o O o A o I o Y o Y o Y o A o A o R o R o I o Y o N o A o A o HY o K o A o IR o T o Y o Y o Y o AN o A o I o Y o Y o B o B o A o R o |
S O O O O O OO O OO OO OO O O OO0 0O O O OO0 O 0 o0 o o o o o o o o
[ I o Y o [N o [N o~ I o I o I o IR o I o I oN [RNK o I o~ I o~ I o~ IR o BN o [N oN Y oN HENY o~ I'oN I o~ I o I oN I o I oN IR o I oN I oN I o~ I o NN oN BENN oN BENN oN BN N |
VEIES MR ek % ——S500ETF (A4h)
HAHFN : FfERERFTA B 2222 Mk 535
#.9: LW %4 500ETF 20 8 5 $iksh . BAEAkah 045 L E A
HV 1\
R KR 62.0% 60.2%
75% A5 3 21.1% 21.3%
o 45 $k 15.3% 18.0%
25% AL d 11.9% 15.8%
FME 7.2% 12.2%
L F{A 12.1% 17.7%
B AT AL S 29.0% 46.3%
TR P ASIEIRFTA o 2222 A 535
B42: 70, %$&%. HV. IVAHR B 43: 7 A, HE4Z. HV. IV A#
80.0% 1.68 80.0% 1.35
70.0% 1.56 70.0% 1.30
60.0% 1.25
60.0% 1.44
50.0% 1.20
50.0% 1.32
40.0% 1.15
40.0% 1.20
30.0% 1.10
30.0% 1.08 20.0% 1.05
20.0% 0.96 10.0% 1.00
o o < [2¢] o < (o] o0 o~ < 0 o o o < 0 o < o o0 o~ < o0 o
U N A O U S O O
O N N O N N
n o~ o o wn n n [Ts) n n [Ts) wmn [Ts] o o o n [Ts) [Ts] n wn n un [Ts]
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 "8 g 2 828888 S 8822892288282
e— S FTEHY  cm— S FLTE ALY o 2 T (781D em— TR HY  emm— T RV em— IR (7 %)
FALRT: P EER BT 222 50 A HHRI: FIERBTA 2252 AFH

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

B 44: 7 A, #hak. HV. IV A&3# B 45: 7 A, F4&. HV. IVAH
70.0% 1.22 20.0% 1.04
o P > 4 e 17.0% Mﬁ o
50.0% 1.14
14.0% 1.02
40.0% .
b . 110 \
11.0% e, 1.01
30.0% 1.06
T — el S
L — 8.0% 1.00
20.0% 1.02
10.0% 0.98 5.0% 0.99
o o~ < o] o < X} 0 o~ < 0 o o o < 0 o < w o0 o~ < o0 o
R A L S O A A B A
© L Ly YNy © L s YN Y Ny
[Te) o o~ o~ wn wn [Te) wn wn [Te) [Te] wn [Te] o o~ o wn [Te] mn n [Te] wn wmn [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~ [aV] (o] o o o o o o o o o o (o] o~ o o o o o o o o
o~ o~ (V] o~ o~ (V] o~ o~ o~ o~ (V] o~ o~ o~ o~ o~ o~ o~
4lifHY ARGV alify D — T HY em— 1 BRIV W ChfD
HHFM: PAISIERLT 4 53 2222 M -5 HAHR . F1FAERBTA B 2R L2 M 52

BRI S @, VA% Ak, BERAT. k. FAANIBUR A KA H B, A H8 IV. HV A
WA Hde LB P, % AN A TS ik LK, RS %MWEEA 67.4%, ARAIE%, RE&LEA R
it B3k 52.3%, HAAREA K R Folre) LR E B EARON A ZINBEBER EMMX KA, PIREASKFHFES
A AntY 32.3%H £ 56.8%; AKERAZN# A T 4s kit Bk, R ZHMEX 29.3%, AXRAER, RL4EA
Rt Lk 9.7%, ARG KD R FAT I RN E I EAFAOM B Z N BE RO EMA XK E, BREESEHES
Aty 23.1%H £ 43.4%; e ¥ A E R, AP Hdbmmik K, R&HHKMEA 21.9%, ARk#E=EE, )
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HREGHMIE, & IREA KT 0 A 69 16.8%% £ 13.2%.
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