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P4 -0.7% 7.4% -1.04 -2.5% 2.5% Ko, -5.1% 20.8% -2.68 -8.5% 8.5%
Rk -0.7% 20.8% -0.28 -4.9% 5.0% £deés -5.5% 16.1% -3.88 -5.1% 5.1%
BRI -0.9% 8.8% -1.05 -3.4% 3.5% BRER4E -5.5% 26.3% -2.25 -6.4% 6.4%
PVC -1.0% 8.0% -1.37 -2.2% 2.4% R -5.8% 19.3% -3.37 -6.5% 6.5%
FEE -1.3% 7.9% -1.72 -2.6% 2.7% LB -6.0% 8.2% -9.70 -5.4% 5.4%
Ld -1.4% 53% -2.94 -2.2% 2.2% A BRI -6.5% 19.8% -3.70 -8.8% 9.0%
RBA -1.5% 9.2% -1.70 -2.6% 2.6% A% -7.1% 9.0% -10.82 -6.0% 6.0%
AFAR -1.7% 14.6% -1.19 -4.4% 4.5% EX -9.4% 13.4% -9.25 -102%  10.2%
HAFRIR: PAEHERNT 4 2 2222 Ak 55

THEAPE. P %anrE. PSRRI K su i, £ 9 A 9 miAs Ak 3h F A& .
9%

B[ 34: 98, PEIMPKAFRIBHEAKEAY [ 35: 9 A, PARIMTKAEFISHAK)EAY
3,100.0 14.0% 1,200.0 22.0%
3,000.0 12.0% 1,150.0 19.0%
2,900.0 10.0% 1,100.0 16.0%
2,800.0 8.0% 1,050.0 13.0%
2,700.0 6.0% 1,000.0 10.0%

(<)) o < 0 o (o] (o] o0 o < o o (<2} o < o0 o ('} o o0 o~ < (o) o
o o o o - - - - o o o~ [22] o o o o - - - i o o o m
©w A A D A D D A T A D W D D D D A A D hH T A D
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 W N B N W Wt 1 Y 0 N Wt W B N N 1 W W W 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 o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
— il e 20 ] S (D — e 0 H i BN (47D

FAHF: PAIGIERBTA B 2202 M F5 FHFT P AZAERTT A S5 22 58 b 55

B 36: 9A, %aMaENTRARESPEDNELS B/ 37: 9A, PARTKARSEHFEHFEY
60,000.0 50.0% 5,400.0 16.0%
58,000.0 46.0%

5,300.0 13.0%
56,000.0 42.0%
5,200.0 10.0%
54,000.0 38.0%
5,100.0 7.0%
52,000.0 34.0%
50,000.0 30.0% 5,000.0 4.0%
()} o~ < e} o o~ (o] [oe] o~ < o o [e)] o < o] o o~ [(o} o] o~ < o o
o~ o o o - Ll - Ll o o~ o (32] o~ o o o - Ll Ll Ll o~ o~ o ™
L R R T e T T - - =) L - - - - - - - -
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 h th th th 1h 1 th 1 1n 1h n LW L1h th th th th th th th h 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~ o~ o o~ o~ o~ o
— G em—0 ] I EIEE D s ] e 20 | [} 1 % (ATHD
FAHF IR FAEIEIRLTE o 2222 M 535 FALF T 2R KRBT o 2247 b B
T 55 W 32 1E L2 S 1 B B 4R R 14
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CITIC SECURITIES

B EM: Akt ETF Foftt

9 A, BERRE 10 7R 69 HR4749 20 B 7

Aar At , F4) 50ETF 897 £k ah R4 K.
ARG Ak BBAK; Bt st % dhak.
S LA B . B E A B B B

A 38: 98, TEZHBAF 20 B By kahE

] 50ETF BB [k 3 i £ 5%

EkEhE (HV) b ra4uksh & (IV) #{astb4e T,

AL Ak Sh R4 T A FK-F, 50ETF. 300ETF &K 3hax .
BRERAR S AP K AR K. ML AR R G, F4R. FA%

B AR 184k Bh 1At bk

55.00%

RIIS0ETF 5 ik

50.00% € LS |
...... 0
45.00% L T
..... FHBI50ETF
40.00% N3 O et »
- , PR gy e BIMLAETF
& 35.00% XIS M O
= e 1000846 o .0
 0.00% B A .
] . ) ok +
Y12 v v AT
25.00% 'F‘ﬁ skl ¢ 300K e & RIE100ETF
2 SOETF  |..e*¢ TRS00ETF
PR L6 e Ve mEE
20.00% | PVC =AUt D ° J'500ETF
i > . R it i) JR300ETF
15.00% » v .
2. WL * J'300ETF y = 0.8568x +0.0712
i @ | O G R? = 0.9322
10008 | AR i
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00%
IR ST ES AT

TAFN P AEAERETA B 2222 I 545, Wind

A 8 FEMGAEIT 64 N EARRATE 5L A 49 7

B ATV LG SRR E P AR

SRR RSB FIHM, A FETAH
Ao b, B ARSI E) R SRS AL B b EAE, ARE HAPIRE
EALTTAIRR A% A A RFTEE, —FAZE LRI T BB S 5 R 5 e Kol

W, 88 k%
KR KRB AMEZ A o4 £4E. A KHh
B 3 )2 R R

9 A, LiEds#A 3800-3900 &M %GR, £ RDFEREAR TR D%, 4

50ETF #i#x. 4lkix ETF Hi4. S500ETF HAA=iRiE 100ETF AL &
A A R IAAR Y 1888 B F R KA IR ME £ 2 64 A

FAATE G, AT,
Wi T e B0 5 AR 18 Ak 3h K

%.8: 9 A, 64 MNHABARE At 84 184K B F 5155

K FEAB ISR £ 90% 54wV B,

A o AL F AR ZH K, A 50ETF B4R 124k 2h

BRBRAE Fa SR Eﬁ%%ﬂ*ﬁ‘ﬁf]ﬁéﬁ REEDFPR G T LTI, aElRA

L ABRE AT 88 IR 3 F Sk 5 A A

v i\ AKX KAX v IV75% v 1V25% v IVEK-  IVI5%-
HE A v v 'R L E ot d L& - ) IV &) 1V25%
b 31.3% 17.5% 22.9% 43.6% 43.7% 34.2% 30.3% 28.9% 23.9% 19.8% 5.3%
P4 14.1% 7.3% 9.7% 24.8% 24.8% 15.0% 12.9% 11.1% 10.2% 14.6% 3.9%
R4 40.9% 36.5% 35.5% 48.0% 48.7% 43.0% 39.7% 38.6% 34.7% 14.0% 4.4%
#4| 50ETF 47.6% 49.5% 56.7% 48.2% 53.5% 50.4% 48.3% 44.5% 40.2% 13.4% 5.9%
P 27.9% 16.7% 21.2% 37.0% 37.0% 30.1% 26.7% 25.5% 23.7% 13.3% 4.6%
4] SOETF HF&  48.2% 50.4% 57.2% 48.0% 54.3% 51.3% 49.7% 44.8% 41.3% 13.0% 6.5%
44 17.0% 10.1% 12.4% 25.5% 25.5% 18.8% 15.7% 14.9% 12.8% 12.7% 4.0%
VB 4500 DR 1 S0 2 I 1) 6 5 2k ki 43 15
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CITIC SECURITIES

Y3 35.6% 29.3% 30.1% 33.6% 42.0% 38.0% 36.4% 32.4% 30.5% 11.5% 5.6%
] 17.2% 8.9% 21.5% 24.5% 24.5% 17.7% 17.0% 16.3% 13.9% 10.6% 1.4%
£ kA8 ETF 40.7% 41.4% 41.9% 41.6% 45.6% 42.5% 41.6% 38.5% 35.9% 9.7% 4.0%
X 18.3% 11.0% 14.9% 23.2% 23.9% 19.5% 18.9% 16.1% 14.6% 9.3% 3.4%
R 22.1% 12.0% 19.3% 27.8% 27.8% 24.3% 21.9% 19.4% 18.7% 9.2% 4.9%
% s 45.9% 40.0% 38.8% 42.4% 51.0% 47.2% 45.9% 44.4% 42.4% 8.6% 2.8%
Aek 21.5% 15.7% 20.7% 24.2% 26.5% 23.8% 21.0% 19.4% 18.0% 8.5% 4.4%
A 32.6% 25.2% 30.5% 34.0% 38.0% 33.8% 32.2% 31.0% 30.1% 7.9% 2.8%
aR 26.4% 17.1% 23.5% 29.9% 30.9% 27.9% 26.3% 24.8% 23.3% 7.6% 3.1%
TR 24.5% 21.3% 24.9% 28.9% 28.9% 25.8% 24.4% 22.9% 21.5% 7.3% 2.9%
HH 14.5% 9.3% 13.1% 20.0% 20.0% 15.5% 13.6% 13.4% 12.6% 7.3% 2.1%
P 17.2% 9.9% 16.2% 20.5% 20.5% 18.0% 17.4% 16.2% 13.8% 6.7% 1.7%
P& 18.9% 10.1% 12.1% 22.2% 22.2% 19.9% 19.0% 18.1% 15.8% 6.4% 1.8%
#R4E 100ETF 28.0% 27.2% 30.9% 28.5% 30.7% 29.2% 28.3% 27.1% 24.5% 6.3% 2.1%
R 16.8% 13.5% 15.5% 20.4% 20.4% 17.6% 17.0% 15.8% 14.4% 6.0% 1.8%
# S00ETF 25.5% 24.0% 27.2% 24.5% 28.2% 26.6% 25.6% 24.5% 22.6% 5.7% 2.1%
s_F R 17.0% 12.2% 17.1% 20.1% 20.1% 17.7% 17.3% 15.8% 14.6% 5.6% 1.9%
a4dn 24.0% 19.8% 20.4% 23.7% 26.4% 25.8% 24.0% 22.7% 21.0% 5.5% 3.1%
BAK 18.6% 13.1% 16.2% 21.7% 21.7% 19.2% 18.4% 17.6% 16.2% 5.4% 1.7%
BA 15.8% 10.4% 15.4% 19.7% 19.7% 16.2% 15.6% 15.1% 14.3% 5.4% 1.1%
bk 10.1% 4.6% 9.0% 12.3% 12.3% 11.1% 10.0% 9.6% 71% 52% 1.5%
PEE 11.9% 6.6% 10.2% 15.5% 15.5% 12.7% 12.0% 10.9% 10.5% 5.0% 1.8%
Pk 10.4% 6.2% 8.9% 13.2% 13.2% 11.1% 10.2% 9.4% 8.3% 4.9% 1.8%
5% 25.5% 15.5% 27.3% 25.3% 28.0% 26.5% 25.3% 24.8% 23.2% 4.8% 1.7%
K 500ETF 25.9% 24.2% 27.1% 25.1% 28.1% 26.9% 26.1% 25.1% 23.2% 4.8% 1.8%
50 g 20.7% 15.6% 23.9% 19.1% 23.2% 21.5% 20.8% 19.6% 18.4% 4.8% 1.9%
B, 24.4% 22.0% 24.1% 24.4% 26.8% 25.3% 24.4% 23.6% 22.4% 4.5% 1.7%
¥ 300ETF 20.4% 18.8% 22.8% 20.0% 22.8% 21.0% 20.4% 19.9% 18.4% 4.3% 1.1%
300 B8 21.1% 18.0% 24.1% 19.6% 23.2% 21.7% 21.2% 20.6% 19.0% 4.2% 1.1%
A4 19.8% 18.7% 19.7% 22.7% 22.7% 20.3% 19.6% 18.8% 18.6% 4.1% 1.6%
%K 300ETF 20.9% 18.9% 23.9% 19.8% 22.7% 21.7% 20.7% 20.0% 18.6% 4.0% 1.8%
1000 A& 48 27.3% 22.4% 27.8% 25.9% 29.7% 28.3% 27.6% 26.6% 25.8% 3.9% 1.7%
SO0ETF 19.7% 16.2% 22.6% 19.1% 21.6% 20.6% 19.6% 19.0% 17.8% 3.8% 1.6%
A 12.6% 7.2% 12.1% 14.2% 14.8% 13.1% 12.5% 11.9% 11.6% 3.2% 1.2%
ShAk 27.7% 22.7% 26.3% 27.6% 29.5% 28.2% 27.5% 27.0% 26.6% 2.9% 1.2%
& 18.1% 15.1% 18.7% 18.9% 19.7% 18.8% 18.5% 17.5% 16.9% 2.8% 1.3%
¥Kkg1% 14.3% 12.5% 13.7% 14.5% 16.0% 14.5% 14.1% 13.8% 13.2% 2.8% 0.7%
ES/ 3 10.0% 7.4% 10.7% 11.6% 11.6% 10.7% 10.1% 9.3% 8.8% 2.8% 1.4%
FArdh 13.5% 11.6% 12.3% 14.2% 15.0% 14.2% 13.8% 12.8% 12.3% 2.7% 1.5%
PTA 17.4% 11.1% 15.7% 18.2% 18.7% 18.2% 17.4% 16.8% 16.0% 2.7% 1.5%

T 55 A B IR SO SR IR 5 5T SR AR ER Y 16
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CITIC SECURITIES

ERREA 9.8% 8.4% 10.0% 10.9% 11.3% 10.3% 10.0% 9.2% 8.7% 2.6% 1.1%
TE 16.6% 9.4% 16.2% 17.9% 17.9% 17.3% 16.7% 15.8% 15.4% 2.5% 1.5%
AR 11.6% 9.3% 12.4% 13.1% 13.1% 11.9% 11.6% 11.3% 10.9% 2.3% 0.6%

=% 12.7% 8.2% 12.5% 14.2% 14.2% 13.4% 12.8% 12.2% 11.9% 2.3% 1.2%
R 12.0% 10.1% 11.2% 12.9% 13.3% 12.5% 12.1% 11.4% 11.1% 2.2% 1.1%
Y 20.7% 13.8% 19.3% 19.9% 21.5% 21.0% 20.8% 20.2% 19.4% 2.1% 0.8%
PVC 15.1% 9.0% 14.9% 14.9% 16.2% 15.6% 15.1% 14.8% 14.2% 2.0% 0.7%
3 20.5% 12.1% 19.8% 20.6% 21.6% 20.9% 20.5% 20.0% 19.8% 1.8% 0.9%
ikl 10.2% 5.4% 9.9% 10.4% 11.6% 10.4% 10.2% 9.9% 9.8% 1.8% 0.5%
ARAR 17.0% 14.3% 16.4% 18.1% 18.1% 17.3% 17.0% 16.7% 16.4% 1.6% 0.7%
#Xkg1% 10.9% 7.7% 10.7% 11.6% 11.7% 11.1% 10.9% 10.5% 10.1% 1.6% 0.6%
R 8.7% 5.6% 8.6% 9.8% 9.8% 8.8% 8.6% 8.5% 8.2% 1.5% 0.3%
G 17.4% 13.4% 17.2% 16.9% 18.2% 17.7% 17.5% 17.2% 16.7% 1.4% 0.5%
LR 15.3% 9.8% 15.1% 15.9% 15.9% 15.6% 15.2% 15.0% 14.6% 1.3% 0.6%
aH 12.1% 11.1% 11.9% 12.3% 12.7% 12.2% 12.0% 11.9% 11.6% 1.1% 0.4%
B 10.6% 6.5% 9.3% 11.0% 11.0% 10.7% 10.6% 10.4% 10.0% 0.9% 0.3%
Rtk 9.2% 5.3% 8.9% 9.2% 9.6% 9.3% 9.2% 9.0% 8.9% 0.8% 0.3%

FALFS: FAGTER BT o 22220 535, Wind
(GZ: FHRHREG 2022 F4 JHAEFLELE, XHELEXBTH LFEKXL, BHFAG7;

LT A) G ARG )

st R A, ARG @, v ERPT 500ETF AR A 6], ARe9Mts A antkik Tok, MEH4E% Lk,
w42 R Rit £ 5.3%, AR IEAEFHFE (H 39 vk ) fFaaE.

I\ Skew A E kA B4k EhF @ A, RAVE(RALINEFIE A 30 F- AL A 124k ) )ALLK 3

Z 45 Xkt B Skew, L B4 %3 Delta 4654114 0.25 #4746 00, Skew A4 5, 9 B AEIAEARST AR,
kA2, Skew ARMK, W5L8A B AEIA B AR AT AL,

L
TG HEAARIN. 9 A, RGN A ki Tk, B

Skew {ailkik FH, MEIFAMAEE S EATiE/ T, S Skew A—HALFR S K. —Ed fifE, R4&H L
A R69-16.2%F £-0.2%, & BA T 1k b1k RILAE &) 1 4.

B 39: 9 A, 500ETF. HV. IV A&#

B 40: 9 A1, 500ETF 5 4% Skew & #

30.0% 7.700 8.0% 7.80
28.0% 7.500 4.0% 7.60
: 0.0% 7.40
26.0% \ \/ 7.300 °
< -4.0% 7.20
24.0% 7.100
-8.0% 7.00
22.09 :

0% 6.900 -12.0% 6.80
20.0% / 6.700 -16.0% 6.60
18.0% 6.500 -20.0% 6.40

(o)} o < 0 o (o] (] o0 o~ < (o] o (o2} o < 0 o (o] o 0 o~ < o o
o~ o o o — - - - o~ o~ o~ o o~ o o o - - - - o o o o
b h h B h A h h A h b h B h h h h A h
© 9 © 9 © 9 9 9 9o o 9 9 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 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~ o~ o~ o~ o~ o~ o~
e S500ETFJJ] H1 %)) % e SO0ETF IV S00ETF (A7) s 500ETF Skew e S00ETF( £ %)
FHFNR: FAIGAERT A 22252 M 56 FHAN P AGTERBTH S 2278 Ak 53
T 55 W 32 1E L2 S 1 B B 4R R 17
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B 41: LW £4 500ETF #i#&. 20 B /%

SR E . B S S F AL L

@

vA 500ETF A4, AR BBAFMAEERIR 5K, BRI IEA KRS BEFEN LR GKF, & A
27 2% %2 24.5%, A K& T L 82.4%51%, #7469 20 B ;¥ kshEH45, b A w8 18.6%H £ 23.5%,
ARLEF AL 84.1%, % EAKHFHE,

P ik 27

CITIC SECURITIES

70.0% 8.00
60.0% 7.50
50.0% 7.00
6.50
40.0%
6.00
30.0%
5.50
20.0% 5.00
10.0% 4.50
0.0% 4.00
(@)} ~ (@)} ~ — 0 (@)} o on o < O o0 O o0 S S — o < o~ [} =} o0 o0
— S — S o S — S — S — o — (=} — on — on — o — o — [\ S
o S R R S S S e N R L - - =T s T - - S
S — — S S S S S S — — S S S S S S — — S S S (=} S S
A & A4 A A A A A A h h S S S S S O S H v Ah B A A
N o o o o (o] (o] (o] (o] (o] (o] [\ [\ (o] [\ [\ [\ N o o (o] (o] o o (o]
S S S S S (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3
[V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V} [V}
Dz ES MR ek % ——S500ETF (A4h)
FAAIE: FAERITA LR LT A FI
%.9: LW ZE4 500ETF 20 B/ Sk sh % . ARTEA K 3D F s 5 M
HV 1\
R KR 62.0% 60.2%
75% A5 3 21.3% 21.9%
o 45 $k 15.4% 18.2%
25% AL d 12.0% 15.9%
FME 7.2% 12.2%
L F{A 23.5% 24.5%
B AT AL S 84.1% 82.4%
TR FASHERET A o 2222 0k 5535
B42: 9 A, P&, HV. IVAH B 43: 9 A, P4k, HV. IV AH
25.0% 1.12 40.0% 1.22
35.0% 1.18
20.0% 1.09
30.0% 1.14
15.0% 1.06 25.0% 1.10
20.0% 1.06
10.0% 1.03 ‘/—/\
15.0% R 1.02
5.0% 1.00 10.0% 0.98
T2 d e s 238383 e 3 e 9238388
22 s 2222 32 2 2 < B < S A A AR A SR S S
§ S 8] ggggegeg e g § R &8 S8 gggegggeg g
P4HV PEHIRIY  em— s D — P HY cm— PRV em— L D

FAERI: T AEIERBTA S 2222 Mk 5530

TR : P fEUE R LT S 2222 Mk 3

T 55 W 32 1E L2 S 1 B B 4R R
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B 44: 9 A, %&EE. HV. IV A%

M 45: 9 A, F4A. HV. IV A#

P ik 27

CITIC SECURITIES

60.0%

55.0%

50.0%

45.0%

40.0%

35.0%

30.0%

— 2 Y

2
§
b

2025-8-29
2025-9-2
2025-9-4
2025-9-8

2025-9-10

2025-9-12

2025-9-16

2025-9-18

2025-9-22

2025-9-24

2025-9-26

2025-9-30

— 2 TV

1.12

1.09

1.06

1.03

1.00

0.97

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

em— ] HV

1

|

|

|

2025-8-29
2025-9-2
2025-9-4
2025-9-8

2025-9-10

2025-9-12

2025-9-16

2025-9-18

2025-9-22

2025-9-24

2025-9-26

2025-9-30

1.05

1.04

1.03

1.02

1.01

1.00

AR FAGTERETH4 Fo 2228 AL F5-2F

BT @, P4

FAFRI: T AFHERBT o 2222 0k 55238

FAR. B ahEE. PART A HAABUR AN Kb sa At A, L& A6 IV, HV AM

ok Hdo LB BT, PAMASAS A FER LK, &8 Rt B 10.9%, HARIEA KSR AR 0 kS F
WES EAT, BBk R ZE&E A 12.1%F £ 22.2%; PANE XA EHmik, FTFA T4t b
i, AR Bt Lk 16.2%, SAAIaA ks h Ay 21.2%F £ 37.0%, BIRIEE K 5D 5AT WA L 4 0%
) EAR KM, % ShEE A ntkik K, RS KMEIEA 13.5%, MiEiligE%, &4 A Rt ik 3.6%, HAIREA K
NEU{HFZEE D, REAH A 38.8% I £ 42.4%; PRANK EFAER, ARF4wkE L, RE4ALAR
Wt B 5.1%, ARG FFE G A W69 9.7%F £ 24.8%, ML K 3R 5AF N 2 IR 69 JEA] XM,

AL B IESC R IS Ak
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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
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