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Ll 3 5.4% 17.9% 3.67 -3.8% 6.5% =75 -1.2% 12.9% -1.09 -4.2% 4.2%
BRI 5.4% 37.6% 1.85 -8.4% 13.1% P4 -1.5% 11.5% -1.46 -4.2% 4.2%
ittt 4.6% 26.6% 2.16 -4.3% 6.2% wH -1.6% 24.2% -0.66 -8.8% 9.3%
PVC 4.2% 19.1% 2.71 -4.2% 5.4% EH -3.6% 13.8% -3.13 -1.5% 7.6%
PTA 4.1% 18.2% 2.77 -2.5% 8.0% ¥ 4 -3.9% 10.5% -4.57 -4.7% 4.8%
¥R 4.1% 18.8% 2.67 -5.3% 6.1% EX -4.4% 15.1% -3.57 -6.2% 6.4%
i} 3.9% 22.1% 2.18 -3.1% 8.4% oA, -8.0% 25.4% -3.90 -123%  12.8%
¥kz1%5 3.9% 11.1% 4.27 -1.8% 3.7% 27 -18.9% 42.6% -6.06 -20.8%  21.1%

FHIRI: PISIERETA o 2222 Ik 520

THEAPHK. Pa. PR RBAZOA IR K At , £ 1A AR S R A S

B 34: 1A, PREANKSEREHFEDFASL B/ 35: 1A, PeiitikiRssikahiid
3,400 80% 4,300 35%
10,
3,000 70% 4,100 30%
3,900 25%
2,600 60%
3,700 20%
10,
2,200 50% 3,500 15%
1,800 40% 3,300 10%
— o o) o~ < (e} o o~ (o} 0 o — o o] o~ < [(o} o o~ [(o} 0 o
[a2] o o — - - o~ o~ o~ o~ m o o o - - - o~ o~ o~ o~ m
~ - o - - o o - o o - ~ - o - o - o o - o -
— o o o o o o o o o o — o o o o o o o o o o
h O ) ) O ) ) © ) ) o "N © VW O VL VW W VW W O W
o o o o~ o o o () o o () o o o o o () o o o o (]
o o o o o o o o o o o o o o o o o o o o 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 P m— 0 ] ] S BN (A5 — 1y e 0 ] [J] SN D
FALF B P AEIERBTH o2 2252 b 30 FHAT P AFTERBT S 2242 Mk 5035
B 36: 1A, PAAIRIKERIHA KRS FA R A 37: 1A, BREAZITIE RISk SR A%
7,000 28% 800 100%
6,800 26% 700 90%
6,600 24% 600 80%
6,400 22% 500 70%
6,200 20% 400 60%
— (0] 0 o~ < (e} o o~ (o} 0 o — o [2e] o~ < (o} o o~ o 0 o
o o o — - — o~ o o~ o [22] o o o - — — o~ o o~ o~ (2]
N - o - - o o - - o - N - T
— o o o o o o o o o o - o o o o o o o o o o
) O ) 0 O @O ) © O ) O 7S - - T V- N V- Y- SO Y- S V- S V- S Y- SV
o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o 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 U] e 20 ] 2 B (AT HID e [T e 20 [ [ S ENFE (A
FAHE T P IFAERBTA S 2222 M 55 HAE IR P ITHEIR BT B 2222 A 53
T 55 W 32 1E L2 S 1 B B 4R R 16
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CITIC SECURITIES

AR EM: ETF BRI RFHE YA Z KA TS L

1A, B¥RIE 20 7 RA L6 ATe 20 B 7 SRR (HV) $aA a4k sh % (IV) #Eat bt T,
aak At , A 50ETF 697 LOEF) FHR K. MRS K F AL T ZHAKF, 50ETF. 300ETF K4
BRI 4k B F 4K, A BB T KBAZ . PRF AR HIRRSEINFLRG, A6, Azt
F AT B BRI B R AUK.

B 38: 1 A, TEZHAARG 20 B 7 SRS R M8 A0 18208 3h B ¥ 48T b

90%
R
80%
°
0% | e
_____ e
. 60% | GHLIETF BRERR
o oo
= PR500ETF o
% S0% R fe ] . ;
= \
& PTA FHISOETF S Ji5 oo
= 40% 1000/ 4 *ELEIJS?F'TF"
R &
P O et AR
10, g
30% it o Ry e
TR300ETF ° .-“0'0“ e I
205 Nl |\ A\ Tk
o o ° e
JF1300ETF . pVC kit y = 0.8593x + 0.085
ke R? = 0.8544
10% i — SoeTF {4500ETF X %
5% 15% 25% 35% 45% 55% 65% 75% 85% 95%
J7i S A F B

HAFRI: T AEIERLTA S 2228 0 525, Wind

% 8 PHANLITT 70 MABARE At Sk ShF . BAKSEIYME, B ERDFE TGN, BESEHE
B, B S TE A K R B B 8 EAE, VAR A S AF A K R R R RIMEZ A 6 £, FaA K
EAAT MR AZ A BAREEGE TR, —Z2E LRI T BRI E RS HIA K N, B HA 2R
B Ak By At R b AR

1A, BIiEF8#0)E M EF S, A 74811 4200 %, 28k 7 S 84k sh R . K@ 4. ETF
BB IR AR R e F ERP sl b, £ 50ETF BRIk Aastdik, & Fm L 65%51%,
500ETF A 8k ARXT 42 5, 4T £ 95% 15, A A £k ARG 184K 3) F R KA R IME Z /£ 70 A~
Fpop 4t T ZHKT, FH4) 50ETF ARG 4K FANHR 5. A B F, PARARBRAT T o0 0 58 B4R 69 184
EHEPDL ST HEMT BRI, G¥Ef 2T BT ISR 5 R BK.

%.8: 1A, 70 NEABATE soFP 8 I8 2k S R An i, VARE-SAT A4k 3h B Sk L. £1E

v i\ AR  KAX v IV75% v ¢ 1V25% v IVRAR-  IVI5%

HE A v v 'R L E ot d L& - ) IV &) 1V25%

P49 54.2% 48.8% 30.8% 64.9% 87.2% 66.3% 54.8% 43.7% 34.4% 52.7% 22.6%
P 77.9% 60.6% 55.4% 97.8% 99.2% 84.7% 78.0% 69.1% 57.9% 41.4% 15.6%
Bt 41.9% 24.3% 31.0% 64.2% 70.6% 50.3% 39.6% 33.4% 29.7% 40.8% 16.9%
P 49.3% 39.1% 42.2% 45.0% 66.4% 55.7% 51.1% 41.7% 31.6% 34.8% 14.0%
JRih 37.8% 21.9% 28.7% 61.4% 61.4% 39.0% 36.4% 33.7% 26.8% 34.7% 5.3%
TR 33.1% 25.9% 25.2% 40.1% 52.2% 42.6% 30.0% 27.9% 21.3% 30.9% 14.7%

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



FRTHIR | 2026 1 A

Pk 7

CITIC SECURITIES

BRBR4E 64.9% 81.2% 45.7% 73.6% 77.1% 71.6% 66.4% 60.8% 48.1% 29.0% 10.9%
Pe 27.0% 18.3% 22.5% 43.7% 44.0% 33.0% 24.1% 21.7% 19.0% 25.0% 11.3%
P48 26.4% 20.8% 21.6% 27.1% 37.8% 29.6% 27.1% 22.9% 18.3% 19.5% 6.8%

BALK, 26.0% 19.8% 21.3% 38.3% 38.3% 29.7% 25.3% 22.2% 19.4% 19.0% 7.5%
PEE 22.0% 15.4% 13.6% 34.0% 34.0% 25.9% 21.0% 17.9% 15.4% 18.6% 8.0%

XL 27.3% 19.9% 19.3% 34.2% 36.3% 34.0% 26.4% 23.1% 18.5% 17.9% 10.9%
P4 29.8% 25.6% 27.3% 37.1% 40.6% 33.6% 30.5% 25.9% 22.9% 17.7% 7.8%

% M 36.2% 43.5% 31.5% 43.0% 44.7% 39.8% 35.4% 32.5% 30.5% 14.2% 7.3%
R 25.3% 16.0% 20.4% 32.2% 32.2% 28.6% 25.1% 22.9% 19.1% 13.1% 5.7%

#4] 50ETF 35.5% 27.4% 27.8% 37.5% 42.1% 37.8% 37.0% 32.8% 29.1% 13.0% 5.0%
Hikps s 25.4% 20.1% 17.2% 31.9% 32.3% 29.4% 25.3% 22.0% 19.4% 13.0% 7.5%
#4] S50ETF H73%  35.7% 27.0% 28.7% 38.4% 42.3% 37.9% 36.9% 33.1% 29.4% 12.9% 4.7%

=% 21.2% 18.3% 17.1% 23.3% 28.8% 23.2% 21.2% 19.0% 16.4% 12.4% 43%

P4 19.9% 11.8% 14.9% 23.8% 26.9% 23.4% 19.0% 17.3% 15.1% 11.8% 6.2%

EhhE 23.9% 21.5% 19.5% 28.9% 29.3% 26.1% 24.3% 22.3% 17.6% 11.6% 3.8%
VB 25.3% 16.0% 19.9% 30.5% 30.5% 27.9% 26.7% 22.8% 19.6% 11.0% 5.1%
& 500ETF 25.8% 21.3% 19.1% 28.6% 30.3% 28.4% 26.9% 23.2% 19.5% 10.8% 52%
i 500ETF 25.4% 20.5% 19.4% 28.2% 29.9% 28.2% 27.1% 22.8% 19.2% 10.7% 5.4%
4] k4% ETF 29.4% 20.9% 27.0% 30.7% 36.4% 31.2% 29.5% 27.7% 25.9% 10.5% 3.5%
=23 18.4% 17.0% 16.5% 18.7% 24.9% 20.0% 18.7% 16.3% 14.5% 10.4% 3.7%
TR 25.6% 23.9% 22.6% 29.9% 30.7% 28.4% 25.8% 23.3% 20.9% 9.9% 5.1%
PTA 26.6% 19.1% 22.6% 29.8% 32.3% 28.4% 27.2% 24.3% 22.6% 9.7% 42%
#EHR 19.8% 19.1% 17.5% 24.2% 26.1% 20.9% 19.4% 18.1% 16.7% 9.4% 2.8%
X3 30.4% 26.1% 26.1% 33.4% 34.6% 32.4% 30.8% 28.6% 26.0% 8.6% 3.8%
1000 B 4% 25.3% 18.6% 20.6% 28.2% 29.9% 27.5% 26.2% 23.0% 21.4% 8.5% 4.5%
PVC 21.0% 18.4% 17.8% 25.1% 25.1% 22.2% 21.1% 19.9% 17.4% 7.7% 2.3%

AR 4K, 19.1% 16.4% 18.7% 20.6% 22.8% 20.6% 19.4% 17.9% 15.5% 7.4% 2.7%
44t 18.9% 16.7% 18.2% 21.2% 23.1% 20.2% 18.6% 18.1% 15.9% 7.2% 2.1%
3k 33.9% 23.7% 32.8% 33.7% 38.1% 35.2% 33.7% 32.9% 30.9% 7.2% 2.3%

50 B&ds 18.5% 12.6% 15.1% 21.3% 21.3% 20.2% 18.4% 17.5% 14.1% 7.1% 2.8%
U3 4 16.1% 12.3% 18.2% 15.2% 19.4% 17.4% 16.5% 15.2% 12.3% 7.1% 2.2%
Ex ) 28.5% 32.6% 25.9% 28.3% 32.8% 29.1% 28.6% 27.2% 25.7% 7.1% 2.0%
Sy 17.7% 13.7% 15.6% 20.6% 21.8% 19.3% 18.0% 16.0% 14.8% 7.1% 33%
b3 15.5% 11.3% 14.5% 17.9% 20.2% 16.5% 15.3% 14.7% 13.2% 7.0% 1.8%

$E4E 100ETF 22.7% 14.2% 20.5% 25.3% 25.8% 24.5% 22.7% 21.0% 18.9% 6.8% 3.5%

B 27.7% 27.1% 24.5% 29.6% 31.4% 29.6% 27.6% 26.8% 24.6% 6.8% 2.8%
¥ 20.8% 13.3% 19.4% 21.1% 24.4% 23.4% 20.6% 19.0% 18.1% 6.4% 4.4%
EX 22.3% 13.9% 23.0% 26.9% 26.9% 23.1% 21.9% 21.3% 20.6% 6.3% 1.8%

ftesm 30.2% 27.6% 29.4% 29.8% 33.3% 31.6% 30.7% 28.9% 27.1% 6.2% 2.7%
50ETF 17.6% 12.4% 13.4% 20.5% 20.5% 19.4% 17.7% 16.3% 14.3% 6.2% 3.1%
VB 4500 DR 1 S0 2 I 1) 6 5 2k ki 43 18
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CITIC SECURITIES

#& 300ETF 18.3% 11.9% 15.5% 20.7% 20.9% 20.1% 18.4% 16.7% 14.9% 6.1% 3.4%
300 B8 19.1% 11.9% 16.9% 21.2% 22.0% 20.6% 19.2% 17.6% 16.2% 5.8% 3.0%
3 300ETF 18.1% 11.7% 15.7% 20.5% 20.6% 19.9% 18.4% 16.5% 15.1% 5.5% 3.4%
8% 24.4% 11.6% 21.1% 27.2% 27.2% 25.6% 24.5% 23.4% 21.8% 5.4% 2.2%
R 26.6% 17.7% 24.7% 26.5% 30.1% 27.7% 26.4% 25.7% 24.8% 5.3% 2.0%
i 14.3% 11.8% 13.9% 15.3% 17.7% 15.1% 14.3% 13.4% 12.7% 5.0% 1.7%
25 12.4% 6.9% 10.8% 14.3% 15.0% 13.4% 12.1% 11.8% 10.2% 4.7% 1.7%
wH 15.6% 13.7% 14.3% 18.1% 18.1% 16.4% 15.8% 14.7% 14.0% 4.2% 1.7%
tx 10.4% 9.1% 11.4% 12.2% 12.2% 11.5% 10.7% 9.8% 8.3% 3.9% 1.7%
(kg1 5% 12.4% 10.8% 11.5% 13.4% 14.6% 13.1% 12.4% 11.6% 10.8% 3.8% 1.6%
BRIR 20.6% 13.4% 18.5% 21.4% 22.2% 21.5% 20.6% 20.1% 18.6% 3.6% 1.4%
FArid 16.8% 12.4% 15.1% 16.5% 18.4% 17.6% 16.8% 16.0% 14.9% 3.5% 1.7%
AFAg 18.4% 12.9% 17.2% 18.9% 20.2% 19.4% 18.5% 17.8% 16.7% 3.4% 1.6%
RE 16.8% 12.0% 16.1% 18.5% 18.6% 17.5% 16.6% 16.0% 15.2% 3.4% 1.5%
AR 11.2% 8.4% 11.4% 10.9% 12.7% 11.9% 11.3% 10.4% 9.3% 3.4% 1.5%
RA% 14.2% 10.9% 13.1% 15.5% 15.7% 15.2% 14.6% 13.5% 12.5% 3.2% 1.7%
R 21.0% 13.5% 20.9% 21.1% 23.0% 21.4% 21.0% 20.3% 19.8% 3.1% 1.2%
BA 16.9% 9.6% 16.9% 18.8% 18.8% 17.7% 16.7% 16.2% 15.7% 3.1% 1.4%
¥kg1% 12.8% 10.6% 12.0% 13.4% 14.1% 13.4% 12.8% 12.4% 11.3% 2.9% 1.0%
Y 18.7% 15.0% 17.0% 19.7% 20.1% 19.4% 18.8% 18.0% 17.4% 2.7% 1.4%
BT 13.9% 10.4% 13.5% 14.2% 15.3% 14.5% 14.2% 13.3% 13.1% 2.3% 1.1%
KRR 10.2% 7.8% 9.4% 11.1% 11.1% 10.8% 10.4% 9.8% 9.2% 1.9% 1.0%
R 9.8% 8.2% 9.2% 10.8% 10.8% 10.1% 9.9% 9.6% 9.1% 1.7% 0.6%
=R 12.8% 9.1% 12.7% 13.7% 13.7% 13.2% 12.6% 12.4% 12.0% 1.7% 0.8%

FALF IR : P IAER T B 22250 55, Wind
(VZ: ZORHREG 2022 F 4 fHEFHEFE, XHEXEXBTHE LFEXK, BLEFXLGES. LT3 PRFHETE, A%

ooutt kA, ARkEIAR G &, vA B00ETF AR A 6, Are9masdds: Bk, A Bit LK 12.1%, Himix
Ak ah % (B 39 w41k ) 20 E% L, R&E A8 19.4%H £ 28.2%, Arthm ik shE. HRIEE K
R EIRNAE =AY E I B R GR GG AR R,

I Skew f E kA EAE S F o @ BA, RAVAE(EALIANE FBE K 3) F-BALIAM BB A 3 ) FALE 4% 5)
FohF Xkt F Skew, H B4 Delta 4314 0.25 dE4Ti£ B0, Skew A5, WA BALIAETHF, T
g AEIE; Skew AAK, RN BLEARALAMARXT AT, THELARI. 1 A, 500ETF #4X Skew {Eé1 £ A K
4 5.5%M% %-7.8%, %81 500ETF #9345 %4 14 b ihig st &) R0,

T 55 A B IR SO SR IR 5 5T SR AR ER Y 19
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CITIC SECURITIES

B/ 39: 1 A, 500ETF. HV. IV &% B 40: 1 A, 500ETF 5 #74% Skew &£ #-
35% 9.0 8% 8.8
30% 8.7 .
N 0% 8.4
25% \J 8.4
-8% 8.0
20% 8.1
/ -16% 76
15% 78
10% 75 -24% 7.2
- [¥e) 0 o < o o o~ O o0 o - (Vo) 0 o~ < o o o~ o 0 o
v 9 & 5 9 5 9§ & & § @ DS 9 o5 T 08 § & & ®
o~ — — — — — — - — — — o — — — — — — — — — —
— o o o o o o o o o o — o o o o o o o o o o
h & & & b & & & & & & O S S 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
o o o o o o 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~ o~ o~ o~ o~ o~ o~ o~ o~

s SO0ETF ] S 5] 58 s SOOETF IV

SO0ETF( A5 %)

e 500ETF Skew

e S00ETF (45 %)

HATRIM: PAEIEFITAE o 222 A H3F

vA 500ETF 44, A A BABATF G A& R Zh 4 3545 2

&K, AR89 20 B 5 2

A RIR: FAZTERSTA A

% 22 42 b 530

K E G A ) 14.5%F £ 23.7%,

A RL T 5 £ 86.0% 515, HRAnAEA K S F dh Al 16 19.4% % £ 28.2%, AR T £ 94.5%5 1%,
B 41: L 240k ETF s, 20 8 7 Loksh . BIARIE4k3) F T H L
70% 9.6
60%
50%
40%
30%
20%
10%
O%asag:82828:2&8&89;&2:22%8%8m
8 3 986888838493 8883853839883 385 83 43
8888383883383 333333383888888+4
—— MK FHF IR ek FhE  ———S00ETF (&%)
FA R P AIERBT 4 2 222 A F55F
£ 9: EFZ4500ETF 20 A 5 £kshF. HRIEE K FE 012 EHEN
HV v
RAAE 62.0% 60.2%
T5% 5154 21.5% 21.9%
LR 16.2% 18.6%
25%5 154K 12.1% 16.1%
®ME 7.2% 12.2%
4 ATE 23.7% 28.2%
L AT 4 86.0% 94.5%

FALR IR FAEAERBT S 2222 M 53

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

BB @, VAPAR. PA. PAR. BRERAT VTN BAAUR KB K 0GR h e, HAB 8 IV, HY B
A Hhe T BT, PARMAERE E3R, &8 Bt Bk 65.3%, HAREAENFE. 76970 Lk 3h B A0
= A PARIFEOR A EA KM, BIRBA RS & A ey 55.4%F £ A Kt 97.8%; P MakiFs ik, 4
A Rt Bk 21.6%, EARIEAKSHE . 4769 7 LR ZEFATNAE 2 A FRIFEGR G EAD XM, BIAREA0L
FHE G e 22.5%HA £ A K69 43.7%; PAANAS A JRATE Bk, ARk ik, & R4t B 9.5%, HA
FAVKZh R AR R kig LI, Jbkd Ae) 27.3%H 2 A K69 37.1%; HEAZE S Lk, ATMARHHA
BRGEE, A Rt £k 21.9%, PR E S Ffetrey i LR FHHFE LA, BEKFHI R G A9 45.7%
HFZ A K49 73.6%.

B[ 42: 1A, P4k HV. IV AR B{43: 1A, P& HV. IVAH
100% 1.69 50% 1.32
90% 1.57
40% 1.24
80% 1.45
70% 1.33 30% 1.16
60% 1.21
20% 1.08
50% 1.09 ’_"
40% 0.97 10% 1.00
- [(o} [2¢] o~ < o o o~ [t} 0 o - o [oe] o~ < [(o} o o~ [(o} 0 o
@ L 4 9 9 9§ o g 9 9 L 4 g 9 9 8 9§ 9 9
T i U U D T U U R A
1 o o [¥e) [¥e) [¥e) [(e) [Ce) [Ce) [Ce) [Ce) 1 o~ o~ o [Ce) o [Ce) [¥e) o [¥e) o
[Ts) o o o o o o o o o~ o~ n o o o o o o o o~ o o
§ ~ 8§ 8 8 8 8 8 8 8 8§ g 8 § 8 8 &8 &g & K& 8§ 8§
— P HY cmm— PR RV PR D — P HY em— e BRIV W Al
FALF S FAZIEARLT B 2R 22 M S50 FALFE S FAZAERLT 5 2R 22 b S50
B 44: 1 A, F4A. HV. IV AR B 45: 17, ®E4E. HV. IV AHR

42% 112 100% 154
38% 1.10 90% //\/ 1.45
34% 1.08 80% — /—/_\ 1.36

o N
30% 1.06 70% 1.27
N
1.04 60% 1.18
7

26% /~ V—
22% -l 1.02 50% 1.09
18% 1.00 40% 1.00

— © o0 ~ < © o ~ © 0 o o4 © ® N ¥ ©W O o VW W o

° - — - s S o o o a 0 B T A D D N

i © © o - - o - - o - Y o o o o 5 o o g g

N I I © © © © © © © © - - - - - - - I - I )

wn o o o~ o [} o~ o [} o~ o wn o o o o o o o~ o~ o~ o

N I Q o o o o o o o o N & & © © © © o o o o

Q N I N N ~ N N ~ IS ] & & & & & & «

Vaki\Y Vak kY W (D e [ QA HV e i A8 A ALV BRIREE (Al
AR PAZIERNTA S 2220 A 53 AR PAEIERBTA S5 2222 53

T 55 A B IR SO SR IR 5 5T SR AR ER Y 21



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




