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TR 02%  23.3% 027 -1.9% 4.7% PE -4.3% 51.1% -1.21 33%  8.0%
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CITIC SECURITIES

4z 0.2% 84.5% 0.45 -11.0% 13.1% ZhhE -4.4% 20.7% -3.62 -2.6% 2.6%
HAK 0.0% 0.0% 0.00 0.0% 0.0% PER -4.7% 38.8% -1.92 -3.0% 6.1%
rE -0.2% 3.2% -1.04 -1.0% 1.0% ® -5.1% 15.3% -6.18 -5.8% 5.9%
% -0.3% 10.5% -0.48 -2.4% 3.3% P4R -5.5% 33.7% -2.69 -4.7% 4.8%
EX ] -0.4% 11.1% -0.60 -1.8% 3.2% AR -5.6% 12.9% -8.63 -4.5% 4.6%
HiEas 0.5%  23.2% -0.24 2.3% 3.7% 3P -5.7% 12.4% 9.16 -5.7% 5.7%
=23 -0.5% 11.7% -0.67 -3.5% 3.6% A BRI -6.0% 35.3% 2.82 -5.8% 6.0%
4@ it -0.6% 17.6% -0.53 -1.8% 3.9% BH -6.2% 16.3% 722 -5.0% 5.0%
i -0.7%  28.1% -0.30 3.1% 4.9% i -6.3% 17.8% -6.56 -3.7% 3.7%
EXY:-3 -0.8%  39.0% -0.17 -9.2% 10.1% T -6.6% 19.3% -6.37 -4.4% 4.4%
shak -0.8% 19.3% -0.63 -6.4% 6.6% P4 -6.6% 26.3% -4.44 -2.8% 2.8%
fibse 0.9%  20.5% -0.61 -4.4% 4.5% PEE -6.8% 20.3% -6.25 -2.9% 2.9%
Y] -0.9% 36.9% -0.25 -4.8% 7.2% - ¥-3 -7.9% 22.5% -6.61 -9.7% 10.0%
ik -1.0% 10.1% -1.65 -1.4% 2.0% PR 252%  129.0% -3.19 25.6%  25.6%

FHIRI: PISIERETA o 2222 Ik 520

TEAPHK. Pa. RBRE, PRAEDAIBRRSHA K BAT, £ 2 ARtk sh F A%,

B 34: 2 A, PHRIAWKSEZEHEFEDFASL B 35: 2 A, PAEIMKKARIEHRSEASR
3,400 120% 4,200 55%
4,100 50%
3,000 105%
4,000 45%
2,600 90% 3,900 40%
3,800 35%
2,200 75%
3,700 30%
1,800 60% 3,600 25%
o [a2] wn [e2} i (32] un ~ o o wun [} - [32] n ~
(22 o o o - - o~ o~ (22 o o o - Ll o~ o~
o N N N I N N N o N N N N N N N
=) o o o o o o o =) o o o o o o o
w [t} [t} [(o} (o} w w o w (] [t} w [(o} [t} 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~
s P4 e 20 [ ] S EN . (A58 s 1y e 20 [ [T S EN R D
FALF B P AEIERBTH o2 2252 b 30 FHAT P AFTERBT S 2242 Mk 5035
B 36: 2 A, BRERAZHGI S FIBH AR F AR [ 37: 2 A, PARAMTKAEERIEAERNEAY
800 115% 7,000 37%
700 110% 6,800 34%
600 105% 6,600 31%
500 100% 6,400 28%
400 95% 6,200 25%
o [s2] wn (2] - o wn ~ o [22] wn (2] — [22] wn ~
m o o o — — o o o o o o — — o~ o~
o N N N N N N N - ~ ~ N N N N N
=) o o o o o o o o o o o o o o o
o (o} o (o} o O [t} (X} (X} (=} o [t} (o} (o} (=} o
o o o o o o~ o o o o o o o o o o
o o o o o o o o 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 TR e 20 [ [ PG ETE AT D s P e 20 ] I3 SR EN R A5 D
FAEFR B AEHERLTA o 2242 Al 538 HAE IR P ITHEIR BT B 2222 A 53
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R EMN: ETF AR a4 ks & Xte T’

2 8, B E 10 Fikvh Lag 84749 20 B 5 k3R (HV ) Hafra ks £ (IV) H{Est e T,
AR AR T, A8 50ETF 69 SR sh T K. BRI K3 F AL T4 5 K-F, 50ETF. 300ETF & 3h4k
N BARFB AR Eh B, BB R AR AR, BREAESF AR SR K. IREA RS ELES, 2K, 4
ABSF S Ft IR S

B 38: 2 A, TEZHAARG 20 B 7 SRS R A A0 188K 3h B AT b

HAR &Sk 2h B ALK,

120%

100%

ey I ESSI

80%

60%

40%

20%

1000/ $
PTA RHISOETF 5 /7 ik 5
eI | fbsn Flsoee ) e
T o
Tolk sk o7l R
pe P et
7300ETF & ‘F#
VR300ETF — \F1E y/ LS o
. | &g JRIAF] M
s e \wby.ere” @ i ik
300Jft4 Lot 2l F500ETF
o .oolBe— soeTF® .
Hi —eg @@ el TR500ETF
20 %W%’f/ﬂl?ﬂ‘([“ 1
g P
Fok g Rk ADLARETF
0% 20% 40% 60%
T3 2 BRI E

XA
ee®

80%

100%

ki

y =0.6652x + 0.1036

R?=0.9155

120%

HAFRI: T AEIERLTA S 2228 0 525, Wind

Pk 7

CITIC SECURITIES

A 8 FRMGAIT T3 NPT AP &) 1 LB F . RSB F M, REBADF RN, BEHEHFE
ML, BB AR R ML EZ R 8 EE, VARESSBA B AR ERRKR AL 6 ZME. BEKF)

EALTT IRy 1% A A RS E, — AR EAARILT IARUE S F L 5 4 e Kol

B ATV LG SRt E P AR

B 38 F) 2R X

2 A, HiEFREE SHMIK, kiAo s BARE) 184k s R B T, ETF #iA+ R A 500ETF HiAAn

AR K SRR T RIF AL FA L, L& F L 67% 5 42KF; b ETF B4k sh R ¥ 2 KA+ 1=
$ VAT, 300ETF HAAAnAR [a 0k O ZARAKKF-, 4 F £ 3% An. A H 2 kA6l fa4 K 3h & KALR R A
18 £ 73 NsuAr P & TR ZHKF, FH4) 50ETF SR I84 K S AT G . B oeditd, PARFRERAZE &
BB R A 84K S R R 5T HA SR BA, R T B H T HARE LK 3 BRI,

%.8: 2 A, T3 NIARATE s Pt Fa 4k S R s i, VARE AT A4 3h & Sk £1E

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

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

D 96.5% 110.8% 97.8% 72.9% 148.0%  101.4% 96.4% 83.1% 72.9% 75.1% 18.3%

-] 53.5% 66.6% 64.9% 60.3% 85.2% 56.5% 53.2% 45.7% 41.2% 44.0% 10.8%

P& 36.5% 46.9% 43.7% 27.4% 58.0% 40.2% 36.1% 31.7% 27.4% 30.6% 8.6%

P 38.4% 38.1% 45.0% 35.4% 49.1% 42.2% 37.4% 34.6% 27.1% 22.0% 7.6%

#41 SOETF Bk 32.6% 27.0% 38.4% 25.2% 44.5% 36.2% 32.5% 26.1% 25.2% 19.3% 10.1%
P 18.0% 22.6% 34.0% 14.5% 32.7% 18.7% 16.2% 14.5% 13.8% 18.9% 42%

V55 A PRS2 IR S S I G 5T 2K AR 4 17
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Pk 7

CITIC SECURITIES

4 71.3% 93.3% 67.7% 67.3% 81.2% 75.1% 70.9% 67.3% 62.5% 18.8% 7.8%
#}4] 50ETF 32.3% 27.3% 37.5% 24.6% 43.1% 35.8% 33.6% 25.9% 24.6% 18.4% 9.9%
BALK 33.3% 26.6% 38.3% 25.5% 43.8% 36.3% 33.4% 30.2% 25.5% 18.3% 6.1%
b4 LA 68.9% 108.1% 73.6% 69.5% 79.7% 72.4% 68.4% 64.7% 61.4% 18.2% 7.7%
X 32.9% 26.4% 33.4% 27.9% 42.0% 34.6% 33.4% 30.3% 24.7% 17.3% 43%
% s 35.6% 39.5% 43.0% 34.5% 46.2% 38.4% 36.3% 31.2% 29.2% 17.0% 7.2%
T oA 33.3% 36.8% 40.1% 25.3% 41.8% 35.6% 33.1% 31.0% 25.3% 16.5% 4.6%
#itsabe 21.3% 27.6% 31.9% 16.4% 31.9% 22.3% 20.5% 19.0% 16.4% 15.5% 3.3%
Fih 51.6% 33.0% 61.4% 54.7% 58.2% 54.3% 52.6% 50.1% 43.2% 14.9% 42%
4 k45 ETF 27.8% 19.8% 30.7% 20.7% 35.6% 30.7% 29.3% 23.0% 20.7% 14.9% 7.7%
P4 19.4% 26.1% 27.1% 18.4% 28.8% 20.4% 18.4% 16.9% 14.2% 14.6% 3.5%
XKLk 31.2% 30.6% 34.2% 24.0% 38.1% 34.1% 33.0% 28.1% 24.0% 14.2% 6.0%
#& 500ETF 27.1% 26.3% 28.6% 21.3% 35.3% 29.6% 27.8% 23.0% 21.3% 14.0% 6.6%
3 SO00ETF 26.6% 29.1% 28.2% 20.7% 34.7% 28.9% 27.6% 22.5% 20.7% 14.0% 6.3%
P4 28.2% 33.3% 37.1% 27.5% 36.5% 31.7% 27.5% 23.9% 22.5% 14.0% 7.8%
-3 3 44.0% 27.4% 43.7% 36.9% 50.7% 46.4% 45.2% 41.3% 36.9% 13.8% 5.1%
% 3 29.3% 28.3% 32.2% 22.0% 35.4% 32.5% 30.7% 24.3% 22.0% 13.4% 8.2%
1000 A& 45 26.8% 22.6% 28.2% 21.8% 34.7% 28.6% 27.7% 23.4% 21.5% 13.2% 52%
PSR 50.2% 36.5% 64.2% 45.1% 57.9% 52.1% 50.3% 49.0% 45.1% 12.7% 32%
pic¥ S 23.8% 11.2% 27.2% 17.1% 29.6% 25.5% 25.1% 21.9% 17.1% 12.6% 3.6%
#RIE 100ETF 22.7% 12.7% 25.3% 16.7% 29.2% 24.7% 23.4% 18.7% 16.7% 12.5% 6.1%
50ETF 17.4% 14.7% 20.5% 12.8% 24.5% 18.7% 18.1% 14.3% 12.8% 11.7% 4.5%
% 300ETF 18.1% 12.8% 20.7% 13.4% 24.8% 19.7% 18.8% 14.9% 13.4% 11.4% 4.8%
i 300ETF 17.8% 13.5% 20.5% 13.1% 24.1% 19.3% 18.7% 14.6% 13.1% 11.0% 4.7%
2:J 64.5% 85.2% 65.0% 59.2% 70.0% 67.1% 64.8% 61.9% 59.2% 10.9% 5.2%
300 B8 18.1% 12.3% 21.2% 13.9% 24.6% 19.8% 18.9% 14.8% 13.8% 10.8% 5.0%
50 pds 18.0% 14.0% 21.3% 14.0% 24.6% 19.4% 18.9% 14.7% 13.9% 10.8% 4.7%
RA 19.4% 11.0% 18.8% 13.7% 24.3% 21.5% 20.6% 19.0% 13.7% 10.6% 2.5%
LX) 23.3% 13.9% 26.9% 19.3% 29.3% 25.0% 23.1% 21.7% 18.8% 10.5% 3.3%
ZhhE 24.3% 21.3% 28.9% 20.2% 30.3% 26.0% 24.3% 22.0% 20.2% 10.0% 4.1%
PAE 15.2% 10.7% 23.8% 13.2% 22.5% 16.2% 14.0% 13.3% 12.5% 10.0% 2.8%
/' 32.2% 19.4% 33.7% 29.4% 37.7% 34.1% 32.0% 29.6% 28.7% 9.0% 4.5%
EXIY-3 27.1% 19.7% 29.6% 23.5% 32.0% 29.6% 25.8% 24.8% 23.3% 8.7% 4.8%
K 18.6% 19.0% 20.6% 14.5% 22.1% 20.6% 18.3% 18.3% 13.6% 8.5% 2.4%
Gt 15.1% 10.5% 17.9% 20.0% 20.0% 16.2% 15.1% 13.1% 12.4% 7.6% 3.0%
st 20.7% 20.0% 21.2% 17.8% 24.1% 22.3% 21.1% 18.6% 16.5% 7.5% 3.7%
fiese 29.6% 21.1% 29.8% 25.5% 32.8% 30.7% 29.9% 28.4% 25.5% 7.3% 2.3%
PVC 21.6% 16.7% 25.1% 18.3% 25.4% 24.0% 21.3% 20.0% 18.3% 7.1% 4.0%
A 17.3% 12.5% 18.7% 20.4% 21.9% 18.2% 16.6% 15.7% 15.0% 6.9% 2.5%
=pd 19.5% 19.0% 20.6% 16.6% 22.7% 22.1% 19.3% 18.0% 16.6% 6.1% 4.1%
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Pk 7

CITIC SECURITIES

sFR 27.1% 25.0% 29.9% 24.7% 30.5% 28.0% 26.9% 25.7% 24.7% 5.7% 2.3%
¥KkE1% 15.8% 11.4% 13.4% 16.8% 18.9% 17.0% 15.7% 14.7% 13.4% 5.5% 2.2%
SEAR 27.5% 22.3% 28.3% 26.4% 29.5% 28.8% 27.5% 26.4% 24.5% 5.0% 2.4%
A% 15.9% 11.4% 15.3% 17.9% 19.0% 17.7% 15.3% 14.5% 14.3% 4.6% 3.2%
PTA 27.4% 20.8% 29.8% 26.1% 30.3% 28.5% 27.3% 26.3% 25.7% 4.6% 2.1%
¥kg1% 15.0% 10.1% 13.4% 14.5% 17.8% 15.3% 15.0% 14.5% 13.5% 4.4% 0.8%
ik 16.0% 14.8% 18.1% 14.1% 18.2% 16.6% 16.2% 15.5% 14.1% 4.1% 1.2%
¥4 15.9% 10.2% 15.2% 13.4% 17.5% 16.9% 16.3% 15.1% 13.4% 4.1% 1.9%
A 21.4% 23.2% 24.2% 18.5% 22.6% 22.3% 21.9% 21.1% 18.5% 4.1% 1.2%
A 11.3% 5.5% 12.2% 10.2% 12.9% 12.7% 11.2% 10.2% 8.9% 4.0% 2.6%
“®B 5 19.4% 12.5% 19.7% 17.2% 21.1% 20.4% 20.0% 18.9% 17.2% 3.9% 1.5%
BA 22.8% 18.6% 21.4% 22.7% 25.0% 24.4% 22.5% 21.7% 21.1% 3.9% 2.7%
R 21.5% 12.1% 21.1% 18.8% 22.7% 22.1% 21.8% 20.7% 18.8% 3.9% 1.4%
LB 19.7% 23.5% 23.3% 18.5% 21.6% 20.3% 20.0% 19.1% 17.8% 3.8% 1.3%
¥4 20.4% 12.6% 21.1% 19.1% 22.1% 21.6% 20.4% 19.4% 18.7% 3.3% 2.3%
R 27.1% 15.2% 26.5% 26.5% 28.6% 28.3% 27.7% 26.5% 25.3% 3.2% 1.8%
RE 17.5% 13.1% 18.5% 16.6% 19.5% 18.0% 17.3% 16.6% 16.3% 3.2% 1.4%
k3 25.7% 18.8% 30.5% 24.7% 27.3% 26.3% 25.9% 24.8% 24.2% 3.1% 1.5%
RAaKk 14.2% 13.3% 15.5% 13.6% 15.4% 14.5% 14.2% 13.7% 13.1% 2.4% 0.8%
B 12.6% 10.0% 14.3% 12.9% 13.7% 13.3% 12.6% 12.2% 11.3% 2.3% 1.1%
RS 10.6% 6.7% 11.1% 10.2% 11.7% 11.0% 10.5% 10.2% 9.7% 2.1% 0.9%
24 13.6% 8.4% 13.7% 13.0% 14.5% 14.0% 13.6% 13.2% 12.5% 2.0% 0.8%
2R 10.1% 6.4% 10.9% 9.7% 11.0% 10.6% 10.2% 9.6% 9.3% 1.7% 1.0%
FArh 16.2% 14.5% 16.5% 16.8% 17.1% 16.6% 16.1% 15.7% 15.4% 1.7% 0.9%
AEAE 17.6% 14.6% 18.9% 18.0% 18.3% 18.0% 17.7% 17.3% 16.8% 1.5% 0.7%
SELU4R 14.2% 8.3% 14.2% 13.4% 14.9% 14.5% 14.2% 13.9% 13.4% 1.5% 0.6%
=L 10.2% 8.2% 10.8% 10.5% 10.8% 10.5% 10.1% 10.0% 9.7% 1.2% 0.4%

FAHFR: PAFIERBTA B L2220 546, Wind

(Z: HHRHREG 2022 F 4 HEFLRHE, XHEXEABTH, LFEKXL, BHFA%F. )

At kA, SRR G @, vA 500ETF B A4 6], #6948 E 5 Lk, 4 A it Lk 3.5%, ARz
Sk (B39 F4ak) AT KBLE RERE TR, REYAME 28.2%M% % 20.7%.

I\ Skew A E kA B4k F W@ T, BRAVE(RALIAFIEA KD F-RALIAN 1BE K Zh F ) FEI8 443
F oy Xkt Skew, ¥ E14343 Delta 26314 0.25 #4744, Skew A, HLEBALIAE T A F, T
Wk AGEIE; Skew MK, RNBLEARALIAMAAXT AT, THELARI. 2 A, 500ETF #14X Skew /i ey £ A K
#9-7.8%F £ 3.4%, %FA 500ETF #9345 % % 4k RALEE & (Rt dA.
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A
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B 39: 2 A, 500ETF. HV.

IV & %

B 40: 2 A, 500ETF 5 4L Skew A& #

P ik 27

CITIC SECURITIES

35%

30%

25%

20%

15%

o o wn
o o o
— o~ ril
o o o
@0 © O
o o o
o o o
o~ o~ o~
s SO0ETF [ 5235 51 26

2026-02-09

[V
o
(=}
m
—
)
<

1

2026-02-11
2026-02-13
2026-02-25

2026-02-27

9.0

8.7

8.4

8.1

7.8

SO0ETF( A5 %)

16%

8%

0%

-8%

2026-01-30

2026-02-03

2026-02-05

2026-02-09

e 500ETF Skew

2026-02-11

2026-02-13

2026-02-25

e S00ETF (45 %)

2026-02-27

8.8

8.4

8.0

7.6

AR PATEFTL A

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

% 2242 b -3

& 7K, 478920 B A

A RIR: FAZTERSTA A

% 22 42 b 530

sk k#hF d At 23.7%H £ 29.9%,

ARA T m £ 92.2% 015, A 84k shE b Ak 28.2%M% £ 20.7%, AR T H ¥ 65.8%51%.
B 41: L £4 500ETF #ifs. 20 B A Sk sh . S IE4- 430 F T A
70% 9.6
60%
50%
40%
30%
20%
10%
0%
D M~ O ™ 0O O N O N < © 0 © 0 O O v~ N < M OO0 © 0 o 0o O «
T 9 T 9 Y Q T 9 59 T QT Qv H = oo T §r §9§ QA
(o)) -~ N N [s2) Te) [(e) [e0) [e)] -~ [qV] — ™ [Te) [(e] N~ (o)) o N -— [s2) < [(e) N~ (o)) o N —
© T T Q9 9 9 9 O 9 v v 9 Q9 9 9 9 T T 9 9 9 9 9 5 T g 9
AN N N MO OO MO O O O O O & ¢ & & & & & < O 0 0 0 u u wumw w o
AN AN AN AN AN AN AN NN AN NN AN AN AN NN NN NN N
O O O O O O O O O O O O O 0O O O O O O O O o oo o o o o o
AN AN AN AN AN AN AN AN AN N AN N N &N N &N N &N N &N N &N N N N N N N
—— Bk E A B4k Fh & ——500ETF (A%h)
FAF T FAERERFT A SB 2227 Mk 530
#.9: LW %4 500ETF 20 8 5 $kah & . BAEE Kk ah s 5 E A
HV 1\
R KAE 62.0% 60.2%
75% A5 Ek 21.8% 22.1%
oA 16.3% 18.7%
25% 53k 12.1% 16.2%
BoMA 7.2% 12.2%
L AT/E 29.9% 20.7%
B AT 5 3k 92.2% 65.8%

FALR IR FAEAERBT S 2222 M 53

B I IE 2 R 5 BT ok
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CITIC SECURITIES

A se BB @, VAP, A BRERAZ. IPARYI AN HAABUR K ARAR K 6 oAt A, HA A6 IV, HV A4
AR T OB =, PANEA K TG E S, &8 Rt T 25.2%, R ESFd A9 97.8%
%% 72.9%, #7607 SRS R S dF Six; PEMEARFPEAINEER S, 28 Rit Tk 4.3%, HRMEEK
FHEG ) 43.7%% E 27.4%, 60 LR E R LR S5, KBRENH EFAEH Tk, FTFAkELE
B, mAA R Rt Bk 18.8%, HAREA K EFARey I LIRS EEF S, PANELA it T 5.5%,
AR Ak sh %ty A n6g B3TA%EE 27.5%, #bhn Lk ah F A 5 KF.

B 42: 2 A, P4, HV. IV AH BH43: 2 A, P4, HV. IV A#
160% 1.10 60% 1.05
140% 1.00
50% 1.00
120% 0.90 /
40% 0.95
100% 0.80 \/
\ 30% \ 0.90
80% 0.70
60% 0.60 20% 0.85
o o wn [e2} — o wn ~ o o wn (o2} — m wn ~
a ~ ~ ~ - - a3 I 0 ~ ~ ~ - S o QN
o & & & ¥ ¥ ¥ o I & & & o o o o
(o} o () () (X} (X} (X} [t} [t} () o o o [t} O (o}
o o o o o o o o o o o o o o o~ o
8 N N N < < < < < N N ~ < < < I
s UL HY e LAYV WL CHD e PG HY e BRIV Pé CHED
FAHAN P AGTERFT 4 2252 0k 535 FAHAN P AGTELRBTH o 225 Mk 535
B 44: 2 A, BEAE. HV. IV AH B 45: 2 A, 4R, HV. IV A#
120% 1.20 40% 1.00
110% /—/\/_\/\ 1.15 a
VAR 36% 0.98
100% 1.10 D o~
90% 1.05 32% \ 0.96
%NS 1.00 28% / /\ A 0.94
rs
70% \ 0.95 \—\/
. 24% 0.92
60% 0.90
50% 0.85 20% 0.90
o [a2] wn (o)} - [a2] wn ~ o [a2] wn (o)} - o wn ~
o & & ~ o - N N @ & & & < - o N
- © ) 0 o o N N - © © © o o o N
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