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i ssd 2.0% 4.6% 5.04 -0.6% 2.2% EREH -3.5% 7.3% -5.80 3.9%  3.9%
Pi 1.9% 6.7% 322 -1.7% 1.9% XL -3.6% 10.0% -4.26 3.9%  3.9%
CYS 1.5% 12.5% 1.40 4.1% 4.2% “R -3.9% 7.0% -7.03 3.4%  34%
% i 1.3% 30.3% 0.64 -7.0% 7.8% EX -3.9% 10.4% -4.54 -4.7% 4.8%
P4 1.0% 5.5% 2.03 -1.0% 1.6% LR -4.2% 10.2% -4.95 4.5%  4.5%
P 0.9% 6.7% 1.57 -1.3% 21% | ®#X&1% -4.4% 8.2% -6.72 41%  41%
V55 A PRS2 IR S S I G 5T 2K AR 4 13
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CITIC SECURITIES

3 0.8% 13.7% 0.75 -1.7% 4.5% ’: 3 -4.5% 29.8% -1.60 -6.8%  72%
RE 0.7% 19.3% 0.50 -4.4% 5.3% K48 -4.6% 28.4% -1.76 8.1%  8.5%
PH 0.6% 8.8% 0.81 2.6% 2.7% 233 -4.6% 15.7% -3.44 6.6%  6.8%
P 0.1% 6.1% 0.14 -1.2% 1.6% VE -5.5% 10.2% -6.89 52%  52%
HAB% 0.0% 0.0% 0.00 0.0% 0.0% s -6.4% 25.7% -2.84 -9.3% 9.7%
2 02%  12.1% -0.12 -3.8% 4.0% PVC -6.4% 11.2% -7.39 5.4%  5.4%
[t -0.2% 7.5% -0.30 -1.7% 2.4% Ak -6.7% 22.0% -3.59 8.6%  8.9%
4 4F 0.5%  11.7% -0.42 -1.8% 4.3% ik -9.8% 17.0% -7.62 9.5%  9.5%
T FE 0.6%  13.0% -0.50 2.5% 5.0% % S122%  24.7% -6.32 9.6%  9.6%
RA 09%  13.2% -0.73 -3.9% 4.0% % -15.8% 18.9% -13.78 -15.1%  15.1%
A -1.0% 5.1% 2.15 -1.8% 1.8%

HAHF: PAGIERETA BRI M 5

THEAS k. KB4, Rib. PEOMSBRZAM K AT, £ 8 A thistiksh F L4,

X 2 2z sk, N - 2 £ 2 2z W2, “, - 573
B 34: 8 A, % shafisti s R4k shE AR B 35: 8 A, BRERAZHIGEIK B FFRd Ak ) R A H
55,000.0 80.0% 345.0 80.0%
54,000.0 70.0%
320.0 70.0%
53,000.0 60.0%
52,000.0 50.0% 295.0 60.0%
51,000.0 40.0%
270.0 50.0%
50,000.0 30.0%
49,000.0 20.0% 245.0 40.0%
— < o [2e] o~ < o0 o o~ Yo 0 — < Yo o] o~ < o0 o o~ (o] 0
[a2] o o o i — - o~ o~ o o~ m o o o Ll — - o~ o o~ o~
N 0 0 0 o 0 0 0 0 0 o N 0 0 W 0 W W 0 W ®
o o o o o o o o o o o o o o o o o o o o o o
W th LA LA LA A A LA h n W th th A th th A th th 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~ o o~ o~ o o~ o~
— G em—0 I EIR D e (4] e 20 [ [ S E R A D
BRI FAEIEIRGTLE o 2222 M 5535 FALF IR P AEAERETH B 2222 Ik 535
B 36: 8 A, RibIIWIE BIHAKS)F AR B/ 37: 8 A, FPAIMWIKARIEHKSEAS
1,150.0 24.0% 2,800.0 10.0%
2,780.0 9.0%
1,100.0 21.0%
2,760.0 8.0%
1,050.0 18.0%
2,740.0 7.0%
1,000.0 15.0%
2,720.0 6.0%
950.0 12.0% 2,700.0 5.0%
- < o o] o~ < (=] o o~ [¥e) 0 - < [¥e) [=e] o~ < (=] o o~ [¥e) 0
[32] o o o - - - o~ o o~ o [22] o o o i - i o o o~ o
N 0 0 0 0 0 0 0 0 0 o N0 0 W W 0 0 0 0 0
o o o o o o o o o o o o o o o o o o o o o o
W b . . Nt W b H 1 Wt B B L W h L 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~
e [ ]f] e 20 [ 7 S BN 2 (AT 1y e 20 [ [T SN R D
FALF S FAEIERBTH 2 2252 b 30 HAHFIR: P FIERET 4 S 2222 M 535
T 55 W 32 1E L2 S 1 B B 4R R 14
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A

BB EM: ETF BRI KW@ LK, BMFEEF Z M LR FHKFE

8 A, B¥MRE 10 77 Kk Ly AAReg 20 B ) LLEFF (HV ) H{EA A K F) F (IV) AT e T,
SRk, Fa) S0ETF Aol dkin ETF 8 7 UK 3) F 40K B 1e &k sh £ 44 T4 %7K, 50ETF. 300ETF
BB B AE B TG AR Z dat, RBET AR, IRREENFLES,
B FAAREFRATEBI . BRI A B ALK,

B 38: 8 A, TZHAAREY 20 B 7 LK ZH F M8 A0 182K 3h B 38T b

50.00%
eI
45.00% 'Y
...... °
4000% [ e
1000/ft4 FHISOETR 5 Jyik LRE = et Wi
. 35.00% g LN
S L e L % e B

"500ETF BHBIsoETF et
R 30.00% | kg Wi e— ANIARETF et .
N V1300ETF gl |9 PRIELOOETF L R 2l
= 2500% e\ g et J= =1

>00%  300ETF e e CagiaiE

9 N AH ik
300K 4E ° _J#500ETF
20.00% @ -
S50ETF ,”0--"""' B Rk
----- ) ®e S —
15.00% s —> | @ LIRS
° PVC y = 0.4946x + 0.1168
ISR [P 5 37 A R?=0.7424
10.00% 2 RS sRaUm
5.00% . M_] 15.00% 25.00% 35.00% 45.00% 55.00% 65.00%
palti]

B Tk Sl

FHFRI: P ISIERETA o 2222 0L 535, Wind

£ 8 FERMGITT 64 NIBATE AP 84 1 SR FE . AR E ML, BEERSHETIEL, BEKHE
E ., AP AR R SRS X R ) £, VAR A ALk R R KR MAZ A 6 £, PaA K
EAATUERAZ A PIREAGEHTEE, —ZA2E LRI T AR HE R G HIA R . B HPRA) 2R
B ATV LG SRR E P AR

8 A, LiEfgstbkid EIKR K 3800 &, AlhiE+FH G, aMRRSEINFREARKE LA, A
50ETF #4L. 4dkds ETF H4. 500ETF fiAxF=iEiE 100ETF S [a4 ks % O 2 5 & 90%4-15vh £, A&
A A Gk A Y 18 A0k 3 B KA ME 2 8 64 S At b 4L T 42 5 K, #H4) 50ETF HAF= 4] bAi ETF 2142
IR B EAAEE . B AR T, $ & fe st BRAT T S BB B GG [a Ak 3D 2 9 B 3 T Ak i s AR S A,

B A Fa K R M R o 5 BAAR 1820 B B AR
#.8: 8 A, 64 NABATRE) At 6 IR B FE AL S, ARE AR M BN F SRS L L AL
v i\ AKX KAX v IV75% v 1V25% v IVEK-  IVI5%-
HE A v v 'R L E ot d L& - ) IV &) 1V25%
#}41] 50ETF 33.9% 23.5% 24.5% 56.7% 58.2% 46.3% 28.3% 24.0% 22.8% 35.3% 22.2%
4] SOETF B F&  34.8% 23.9% 26.4% 57.2% 59.1% 46.3% 30.3% 24.6% 23.9% 35.3% 21.7%
4]k 4% ETF 30.1% 22.5% 23.8% 41.9% 41.9% 36.1% 29.6% 22.8% 22.0% 19.9% 13.3%
B 33.9% 47.4% 32.3% 30.1% 43.1% 35.6% 35.1% 31.8% 24.1% 18.9% 3.8%
R4 41.3% 62.1% 43.4% 35.5% 49.0% 46.6% 41.3% 37.2% 30.8% 18.2% 9.4%
A 24.5% 31.1% 30.7% 20.7% 36.3% 24.8% 23.0% 21.7% 19.0% 17.3% 3.1%
$F3E 100ETF 21.8% 15.5% 19.1% 30.9% 30.9% 26.5% 21.6% 17.0% 16.0% 14.9% 9.5%
VB 4500 DR 1 S0 2 I 1) 6 5 2k ki 43 15
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CITIC SECURITIES

% At 44.8% 59.9% 58.6% 38.8% 52.3% 47.0% 44.5% 43.3% 38.8% 13.5% 3.7%
Rih 27.5% 18.6% 33.6% 22.9% 34.9% 30.4% 26.5% 25.0% 22.9% 12.0% 5.3%
P LR 19.6% 14.7% 24.2% 16.2% 27.2% 21.5% 19.1% 18.1% 15.4% 11.8% 3.4%
feée 26.8% 38.8% 33.3% 20.4% 32.2% 28.7% 27.1% 25.9% 20.4% 11.8% 2.8%
% 500ETF 21.2% 15.1% 17.9% 27.1% 27.7% 25.9% 21.2% 16.9% 16.2% 11.4% 9.0%
% S00ETF 20.9% 14.4% 17.7% 27.2% 27.2% 24.7% 21.6% 16.6% 15.9% 11.4% 8.1%
50 B&4% 18.4% 10.7% 16.8% 23.9% 25.5% 23.3% 18.3% 14.9% 14.3% 11.2% 8.4%
2 € 33.7% 48.7% 45.5% 30.5% 41.0% 36.4% 33.3% 30.9% 29.9% 11.1% 5.5%
¥# 22.8% 24.8% 22.0% 19.7% 30.4% 25.1% 21.8% 21.0% 19.4% 11.0% 4.0%
% 27.1% 16.9% 21.5% 27.3% 30.7% 29.3% 27.2% 26.2% 19.9% 10.9% 3.1%
50ETF 17.2% 11.0% 14.7% 22.6% 23.9% 21.9% 16.9% 13.5% 13.2% 10.7% 8.4%
% 300ETF 18.2% 11.8% 15.7% 23.9% 24.5% 23.1% 18.4% 14.7% 14.0% 10.4% 8.4%
=73 20.7% 24.8% 25.0% 17.2% 27.1% 23.7% 19.3% 18.4% 16.7% 10.4% 5.4%
1000 B&4% 23.1% 14.2% 19.8% 27.8% 28.3% 27.2% 22.3% 19.0% 18.1% 10.2% 8.2%
300 B&dg 18.5% 11.3% 17.2% 24.1% 24.4% 22.8% 18.6% 15.2% 14.3% 10.2% 7.6%
BA 19.3% 16.4% 21.2% 15.4% 24.6% 23.9% 19.0% 15.6% 14.7% 9.9% 8.3%
7 300ETF 17.7% 11.8% 15.8% 22.8% 23.4% 22.3% 17.7% 14.1% 13.5% 9.9% 8.2%
ShAR 29.5% 46.9% 36.7% 26.3% 34.4% 32.2% 29.0% 27.9% 25.6% 8.8% 43%
P4 15.8% 10.1% 16.8% 21.5% 21.5% 16.3% 15.8% 14.8% 13.2% 8.3% 1.5%
TR 24.9% 23.6% 24.6% 24.9% 29.2% 27.0% 24.7% 23.3% 21.4% 7.8% 3.7%
#XKg82% 15.0% 11.6% 12.0% 13.7% 18.7% 16.8% 14.6% 13.7% 11.5% 7.2% 3.1%
2 13.0% 9.3% 13.7% 11.2% 18.3% 14.4% 12.1% 11.8% 11.2% 7.1% 2.6%
&E 19.3% 22.8% 20.2% 18.7% 23.3% 20.4% 19.1% 18.3% 17.0% 6.3% 2.0%
Pt -4 12.2% 9.4% 10.4% 12.5% 15.6% 14.5% 12.5% 9.8% 9.5% 6.1% 4.7%
B, 25.0% 25.3% 32.2% 24.1% 28.4% 26.3% 24.8% 23.8% 22.4% 6.0% 2.5%
ERIEH 9.9% 6.0% 9.5% 10.0% 14.4% 10.0% 9.7% 9.4% 8.8% 5.6% 0.6%
F A5 13.8% 14.7% 13.4% 12.3% 17.6% 14.9% 13.5% 13.0% 12.1% 5.6% 1.9%
%4 14.1% 12.6% 14.4% 12.4% 17.6% 14.3% 13.9% 13.3% 12.4% 5.3% 1.1%
588 26.3% 22.4% 24.5% 23.5% 28.5% 27.6% 26.5% 25.2% 23.5% 5.0% 2.4%
X3 16.8% 12.4% 17.2% 14.9% 19.2% 17.7% 16.9% 16.3% 14.3% 4.9% 1.4%
AZAE 18.3% 13.6% 17.7% 16.4% 21.1% 19.9% 18.0% 17.1% 16.4% 4.7% 2.8%
PER 16.3% 10.2% 20.0% 16.2% 18.8% 17.9% 15.9% 15.4% 14.4% 4.4% 2.5%
PEz 15.8% 13.3% 16.9% 16.2% 17.4% 16.7% 16.2% 14.7% 13.5% 3.9% 1.9%
PVC 16.2% 16.4% 18.0% 14.9% 18.7% 16.5% 16.1% 15.6% 14.9% 3.8% 0.9%
R 19.2% 14.2% 19.9% 19.3% 20.7% 19.9% 19.4% 18.7% 16.9% 3.8% 1.2%
#H 9.4% 7.6% 8.9% 9.3% 11.5% 10.6% 9.3% 8.6% 7.8% 3.8% 2.1%
KT 16.6% 15.3% 17.5% 15.5% 18.4% 17.7% 16.4% 16.0% 14.9% 3.5% 1.7%
%kg1% 11.0% 8.8% 9.1% 10.7% 12.3% 11.8% 11.3% 10.1% 8.8% 3.5% 1.7%
P 19.8% 14.2% 21.2% 21.2% 21.2% 20.7% 19.8% 19.1% 17.8% 3.4% 1.6%
ES 3 10.0% 7.3% 9.7% 10.7% 11.1% 10.7% 9.9% 9.5% 7.8% 3.4% 1.2%
T 55 W 32 1E L2 S 1 B B 4R R 16
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CITIC SECURITIES

PE 12.1% 8.2% 13.2% 12.1% 14.2% 13.1% 11.8% 11.4% 10.9% 3.3% 1.7%
st FE 18.8% 15.4% 19.3% 17.1% 20.3% 19.1% 18.8% 18.3% 17.1% 3.1% 0.8%
BRI 19.7% 17.0% 19.1% 19.8% 21.7% 20.4% 19.7% 19.0% 18.6% 3.1% 1.4%
Pa 9.9% 6.4% 10.9% 9.0% 11.4% 10.6% 9.8% 9.3% 8.3% 3.1% 1.3%
BT 15.1% 16.2% 15.9% 15.1% 16.6% 15.4% 15.1% 14.8% 13.8% 2.9% 0.6%
Y 19.7% 14.5% 19.4% 19.3% 21.0% 20.5% 19.8% 19.3% 18.2% 2.8% 1.2%
AR 10.6% 10.0% 10.6% 12.4% 12.4% 10.9% 10.7% 10.1% 9.6% 2.8% 0.9%
P 10.7% 9.6% 11.2% 10.2% 12.2% 11.4% 10.8% 10.1% 9.6% 2.7% 1.3%
PTA 16.5% 12.0% 18.2% 15.7% 18.0% 16.9% 16.5% 16.0% 15.4% 2.6% 0.9%
HEHA 13.6% 11.6% 15.0% 13.1% 15.1% 14.0% 13.6% 13.1% 12.5% 2.6% 0.9%
P4 9.7% 6.3% 11.2% 9.7% 11.1% 10.1% 9.7% 9.2% 8.6% 2.6% 0.9%
24 12.7% 12.2% 13.8% 11.9% 14.2% 13.2% 12.8% 12.1% 11.8% 2.4% 1.1%
RAaKk 8.9% 5.9% 8.4% 8.9% 10.2% 9.7% 8.9% 8.2% 7.8% 2.4% 1.5%
A 11.9% 5.0% 12.0% 12.1% 12.5% 12.1% 11.9% 11.7% 10.9% 1.6% 0.4%
kst 9.7% 6.0% 10.7% 9.9% 10.6% 10.2% 9.7% 9.3% 9.0% 1.6% 0.9%
R 8.4% 6.3% 7.7% 8.6% 9.0% 8.6% 8.3% 8.2% 7.5% 1.5% 0.3%
P4 9.1% 7.1% 10.1% 8.9% 9.8% 9.4% 9.0% 8.8% 8.5% 1.3% 0.6%

FALFS: FAGTER BT o 22220 535, Wind
(ZZ: FHRHRG 2022 F4 HAEFLELE, XHEXEXBTH, LFPEXX, BArHFAZS, )

Atk E, A aEIAR G @, vA LR FT 500ETF BAMCH ), ARtgiisddss Lok, A L4t L% 13.4%,
A EA k% (B 39 Fak) AMES, APtk L, 5 reiisbst i LINBIRGEMER, B L
KB F AR P EF,

I Skew f E kA 8AE S F o @ BAG. RAVIE(RALIAE FBE K 3) F- AL A BB A 3 3 ) FAL S 4% 5)
F o5 Xkt A Skew, 2P & 14343 Delta 46314 0.25 #4718, Skew A5, LB RN FATAT, T
Hreh AL, Skew ARMK, NHLEAEMAIAMARRT AT, TIHFEARRIN. 8 A, MAIFNFS ik, 500ETF 4
A% Skew (A T F A S EBAKAEKT, REH EA K 0.2%% £-16.2%, £ T 5 EHFRZG RIIEL.

A 39: 8 A, 500ETF. HV. IV A&# B 40: 8 A, 500ETF 5 4L Skew & #
30.0% 7.200 4.0% 7.40
0.0% 7.20
26.0% /\/- 7.000
-4.0% 7.00
22.0% 6.800 -8.0% 6.80
-12.0% 6.60
18.0% o 6.600 16.0% 6.40
: -20.0% 6.20
14.0% 6.400

— -24.0% 6.00
10.0% 6.200 -28.0% 5.80

— < (o) 0 o < o0 o o (o] o0 — < o 0 o < 0 o o~ (o] o]

o o o o - — - o o~ o~ o (92] o o o — — - o~ o o~ o

N D b b b b b b b b o N b B b b b b b b b o

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

h B th th h ot b ] hoth th B th 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~ o~ o~ o~ o~ o~ o~ o~

e S500ETFJJ] H1 %)) % e SO0ETF IV 500ETF (45 ill) s 500ETF Skew e S00ETF( £ %)
FAERI: T AEAERBTA o 2222 Mk 5530 FHAN P AGTERBTH S 2278 Ak 53

T 55 A B IR SO SR IR 5 5T SR AR ER Y 17
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CITIC SECURITIES

vA BOOETF A1), AJ BEAFHMAS KRS, HE IR EL kD EHZHEEGKFE, G AW 17.7%
FE 272%, ARKR T AL 92.4% 545, #7659 20 B ks EAS, B AW 121%7 £ 18.6%, A KRL T
L 652%5%, REASEHAZ.

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

70.0% 7.50
60.0% 7.00
50.0% 6.50
40.0% 6.00
30.0% 5.50
20.0% 5.00
10.0% 4.50
0.0% 4.00
AN FT - A= = NN DO NN T AN 00N O AN OO NN OO <~
7O T T QUG e QU e e e G e e e e e e
DO —~ AN = A N T VN O 0 DNO A —— AN T VN O 0DNDO —~ A= AN S VO X0
ST T 59999539335 55222929293S 77739355359 S
AN AN AN AN N N NN cn N en ;nen non < T S T TS T S S ST S ST ST VL VOV VN VNN N W
o I o B o A o U o A o Y o I o A o Y o AN o Y o A o Y o O o AN o K o A o I o AN o R o Y o Y o Y o O o Y o N o Y o O o N o Y o A o I o B o O o B o |
SO OO O OO OO OO OO O OO OO OO OO0 O OO0 O 0 o0 O o0 o0 o0 o o oo
[ I o I o [ o I o I o~ Y o I oS BN o I oN I o~ IENY oN I oS I o I oN N o I oN oS IR o INNEoN I o IR oN NN o BENY oN N oN BN o B o I oN IR oN I oN IR oN NN oN BN oN NN oN BN oN BN o |
VB & kS MR ek % ——S500ETF (A4h)
AR (AR BTA S22 20 A B
%.9: LW ZE4 500ETF 20 B/ Sk sh % . ARTEA K 3D F s 5 M
HV 1\
R KR 62.0% 60.2%
75% AL Ak 21.0% 21.4%
o 45 $k 15.2% 18.0%
25% 554K 11.9% 15.9%
AME 7.2% 12.2%
L F{A 18.6% 27.2%
RPN 65.2% 92.4%
FARI: F KBTS 22200 35
B 42: 8 A, % &, HV. IV A#H B 43: 8 A, #HE4Z. HV. IV A%
80.0% 1.08 80.0% 1.35
1.30
70.0% 1.06 70.0%
1.25
60.0% 1.04 60.0% 1.20
1.15
50.0% 1.02 50.0% 1.10
1.05
40.0% 1.00 40.0%
1.00
30.0% 0.98 30.0% 0.95
703 82 £ 9 3 2 ] ] 8 X 303 08 8 S 32 R NI
P T S T N R SO R G S T T T S G G Y SR Sy S
[Ts] o~ o~ o~ [Ts] [Ts] wn wn wn wn wn
S 8 8§ 8§ § § 5 & 8§ g g § S SR g g g g g g g
e [TTEHY o TRV o 2 S (781D e T HY e i FRAT AT |V e i PR (A5 )
AR FAFAERIT 2 3 2222 AL AR F 15 FERPTA oo 2222 A

T 55 A B IR SO SR IR 5 5T SR AR ER Y 18
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CITIC SECURITIES

K 44: 8 A, Bk, HV. IV A%

B 45: 8 A, 4. HV. IV A%

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

— < &[I) 0 o~ < 0
P 0 o o T
T A o on R R XD
wn o o o wn wn wn
o o o o o~ o~ o~
o o~ o~ o~ o o o
o~ o~ o~ o~

SR HY SRV

2025-8-20

2025-8-22

})

2025-8-26
2025-8-28

JE A

1.01

0.97

0.89

0.85

15.0%

13.0% NA/\’\/\/ 7
11.0% 1.02

9.0% rﬂ~_\/—n‘\\\ 101

7.0%

5.0%

2025-7-31
2025-8-4
2025-8-6

e— ] HV

[

1.00
0.99
0 ~ < o] o o~ X} 0
® oo & oo o
PO B T S I S
[} 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~
— RV g D

AR FAGTERETH4 Fo 2228 AL F5-2F

FAFRI: T AFHERBT o 2222 Mk 5538
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