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#emss [laoo 1254 [259 [388 [laoo [I319 Fl413 [l 209 Fa77 Fla7i [1314 [1374 [laso [36s5
e | @8E | 85 | 84 | 57 | 78 | 86 | 101 | 94 | 64 | 101 [ 110 | 64 | 63 | 79 | 82
Rz ®¥#E | 120 | 100 | 121 [ 169 [ 166 [ 123 [ 131 | 90 | 81 [ 125 | 136 | 125 | 155 | 126

|

\

\

N
o
m
w
oo
=
N
w

#f | 164 [306 | 17 | 40 F711 | 47 20 Fog1 | 35 | 26 [ 215

P&EFE | T 10 | 10 8 6 | 11 5 10 | 14 7 7 | 24 | 10 2 10
=t 37 215 | 12 | 23 013 | 42 | 14 | 20 8 | 12 PEB65|| 23 | 29 [l232
s | 47 | 11 o0 0 0 0 0 0 0 0 7 | es | 18 | 11
Wasthig | BaTE | 108 | 22 0 0 o 0 0 0 0 0 | 29 [146 | 48 | 27
HEFSE | 98 | 60 0 0 0 0 0 0 | 33 F3s6 | 57 | 46
wmm | [ess [583 [760 ﬂ324 [7534 Foss [566 Fogs Fi097 F523 Fe27 oo F7se F7is
iy X* 173 F4s83 [ 241 | 63 [l365 | 94 [l426 [[210 | 10 [ 135 | 108 [ 167 [ 191

#tt 576 F716 308 5 [l242 Fi141 [ 246 Fo7s F724 5 [l3se [ 159 [s69 [542
i 31 | 70 4 4 |8 |15 2 | s 1 1 |46 | 21 8 | 27
B B 59 | 97 | 88 | 37 [ 115 [ 127 | 44 [155 | 73 | 19 | 61 | 25 | 26 | 71
=8 x& [289 583 [1228 | 42 [l268 F655 [ 170 Fus1 [210 | 24 [ 187 | 108 [ 195 [l257
Hts 57 | 62 0 12 [170 5 4 116 0 2 165 | 16 6 | 47
EE 2775 3416 2505 2267 3281 3046 2582 2739 2934 2362 3498 2644 2920 | 2844

BHFW: WIND, EE#

1.2.3 EH4RIMIRER
1231 WAGTEEBRE
SRR ER S NP AN T, — X AR I SRS, BBl H S BTS2
ST, 25 AN 56 BE 4R U 4 & R A 2
1.2.3.2 B PR ER

A E 2023 4F 3 AR —FEHANRN, BARFEEL T+1~T+20. T+21~T+40. T+41~T+60 Fl T+1~T+60 iX Y FH
I CAR BRI, HTFFMARNE L, UEFE LSRN FERR, WEX 4R, G655 EEEME. Frat
et PhEkRME B F 20 CAR fhZkE; WwEE 5 fos, ik 60 H & A CAR S EMFHH,

2 bR )a N EE




P a7y

CHINA SECURITIES SR~ RS

SR IR
el s BB LR bR T HES

XEFERTAE, “LSHR-BTI 5 TG B MR AR, CAR 451K 4.4%71 4.9%,
WESGEIE 50%, b # MAERE S, SRRV, 123 T H 1 MENIER CAR, J5 30 F CAR HL{FTALH -
XETGURAE, AN -SRI RILRIEH, JE CAR BYIE. SUFAte, (Amleh (RLZERTIIAT 1 ok
K BT MR 3 U A RN SR A RO, RE R B 550, R
BREIARSE . WA . WY AR S T A A AR

11: RERMEHHNRITFEWE

5%

3%

1%

-1%

-3%

-5%

T+0 T+10 T+20 T+30 T+40 T+50 T+60
— SRR BT e—AER- TR BRI B AR VERE-2F
RS- A VEEmE-SiR — R AR e—E SRR

HRAN: WIND, {58 H#

B 12: HNEEFEMHHSEIAAE

T+1 T+20 T+21 T+40 T+41 T+60 T+1 T+60
CAR MR EZEM | CAR HXEX EEM | CAR MEX EBEM| CAR ;:ﬁ:t BE EBEM4
{EFHE 2 - Ak 0.4% A7% *k 0.5% A7% *ohk 0.3% 46% ok 1.0% 293 A7% Hhk
AR -ERSRME | 1.0% 43% *k 0.4% 45% 1.0% 44% ** 24% 284 45% L
PREBRMAEE- KIS E 1.1% 47% Hkk 0.2% 43% 0.6% 42% *x 1.8% 277 43% Hkk
BARE-BRERE | 0.9% 44% *kk 0.3% 43% 1.0% 45% * 2.0% 251 45% L
BRARBR Y- TR 1.5% 48% *kk 0.8% 46% * 0.4% 43% 26% 247 48% i
YIRS -EEAF | 0.7% 46% *okk 0.3% 45 wdx 0.3% 44% ok 12% 243 44% i
MARETR-HE | 0.6% 45% *okk 0.3% 44% Hk 0.3% 44% i 1.0% 224  44% i
WETE - BT 1.2% 48% *kk 0.4% 43% ** 0.1% 43% 17% 211 46% i
ERBE-EEE 0.7% 48% 1.5% 46% ** 0.4% 46% 26% 19.8  46% kd
ETHME R - 4.2% 58% wx | -03%  40% 1.2% 50% *H 49% 169 57% i
A SRR - T 2.1% 52% * 0.4% 50% 2.3% 49% *H 44% 162 56% i
BRHE R -X& 0.5% 49% *ohk 0.4% A7% *kx 0.3% 47% ok 1.1% 158  48% i
ETHE R -HAt 2.6% 56% *k 0.5% 45% 0.6% 46% 38% 146 53% i
WEBRIR-FETA | 1.2% 46% * 0.8% 42% 0.4% 45% 2.0% 141 46% *x
BERHER-XA -0.1%  44% 0.3% 46% *k 0.7% 46% ok 09% 128 45% L
BRIRIE R - HAbERF | 0.2 43% 0.6% 45% * 0.8% 43% *k 1.3% 104 40% *k
REFHER-Hitt -0.1%  43% 0.5% 45% HxK 0.1% 42% 0.4% 9.1 43% i
BEAEEERE-SEREE | -03%  39% -0.1%  41% 0.0% 41% -09% -91 38% i
W&HiE-SH -0.8%  38% *kk 0.4% 44% * -1.3%  36% i -12% -103  36% b
A SRR IR - KT -1.7% 3% *kk 0.3% 46% -0.8%  35% -2{1% -138 35% ki
REAE-ERLET | 139 42% wx | -04%  45% wx | -0.1%  45% -1i8% =264  42% i
BORIEEEE- BAREE | 0.7%  39% wx | -03%  40% x| -0.6% 38% k| -15%  =27.9  36% i
REAE-FMPR | -22%  34% ok | -1.8%  37% wx | -09%  35% x| =4i8% | =37.1 © 30% i

BRI WIND, 5@ #

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

1.2.3.3 BHAABE

WAL 2023 4F 3 i —FHAHEGRN, BRAEBGEWNT: D GuEME )R 300, ik 500 F1HHIE
1000; 2) ¥ HFEWEG, FFERA 1ANH: 3) SRLRMKE 538 1 N HF 2 A H, BRI F
KN 3IAH: 4 KM A 25, $ S AR TR INBUR 2R 25 8 404> SRk iR
RNEEA S, EFRHATE S S: AL SRR AL S 0 IE M eE, e fn A s B i
MR AT H BARKRSASEHAE RS .

WA, 1) A X HIE 500 F1HRHIE 1000 38 584 ZEH SL5R T-UP IR 3005 2) Jatid i E AL &
(B AR B 2255 TR s 3) PR AR & Rl A 52T, (AXDEAIEE A — WFHRHIR
E, D HUHELE. KOEEE. RERMEEE. 05 TRR, &SNS N EAL 2) PURIs (57)1E
300 . 500 A1 1000 P50 IEREA: 3) BRI (IE)E 300, 500 A FUEEN, {HAE 1000 P23 IEEA: 4) 7
A SR EIRCR S B 5@ IS &, k2 IS, 500 AU

M 300 NRIE, EFEEHE L, RGBSR ARG FER IR, AU AN RIUTE RS 5 320
KR A R Sa A b, 58 m s R A AR R R IR, 5 IR S I AR R R AR X B, 2 B i AR 38 ik
FRE 300 PIIXAF FEAcm. A, PSRRI 25 32U A BE s, A7 T S A R KOOI B D RS e IR, T AR TR
T A AR AR A 1 A

B 13: Ii—FEHAEEBENE FExXHFIR 3000

W= H 11MA 24 A

| BHEER PRER zgggm RS puymme s Som R
PR BRfREE 9 59% 41T% 27.4% 55% D4 8% 10.2%
R | 7 52% 20.6% 19.6% 52% 15.5% 13.1%
RI#HK | 7 56% 7% 7.5% 49% L0.9% -0.5%
RIEFWE@E) L 16 58% 12.2% 550 49% 4.9% 3.5%
rHEE [ 37 49% 10.3% 4.6% 51% 15.6% 12.8%
Bmmee I 78 47% 1.0% 2.2% 48% 5.0% 1.1%
wEsee i 50% 10.0% 1.9% 49% 8.0% 3.5%
niwiEm L |56 44% £5% H17% 45% 3.1% 2.3%
nEas [ 26 50% -0.4% -3.2% 554 9.3% 5.6%
BAORE | 11 40 2.5% -3.5% 434 7.3% -4.5%
HiEHE(E) I 31 40% -8.5% 26.8% 43% L 5.8% 7.4%
ek |9 43% 91%  -16.2% 47% L 6.3% - 3.9%
BEAE || 16 44% -19.4%  -27.9% 45% L7.6% L9.6%

RN WIND, {58 H#

M 500 WERILE, IEFGEPL, B F o aiim. R, A TR BRI T R
B AL, SRR RIS, IR 2 PR TR, o F R N R B TR BRI
B T US o

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

14: IE—FEHAGBHWE (FExTFIE 500)

WE=HA 11MNAB 24 B

whn | BEER AREE ggﬁﬁ §gﬁ§ B MRREE ;gg@ §gﬁ§
BAGHED 12 44% 37.1%  p5.9% 19 48% 353% | 19.5%
Eax | 14 52 159%  [30% [ 22 48% 8.2% 2.7%
BIEmE(R) I 36 53% 5.6% 70% Bl 52 55% 21.7% 24.3%
BRGEE 48% 10.7% 55% (266 48% 10.7% 5.7%
B4 E 50% 11.2% 50% B 63 48% 13.4% 7.1%
PR & B R 50% 4.4% 34% [ 25 520 5.2 2.7%
B A 52 7.9% 18% || 18 47% S04% | -2.4%
BEsEE 47% 6.3% Lo6w 100 49% 8.0% 2.5%
R 45% 2.4% Lo B 55 47% 3.9% 0.7%
AT 46% 4.1% Lo8% I 140 48% 6.8% 1.0%
R 44% 11065 Liow [ 15 45% 207% | 14.4%
IR (IE) 42% 550 F41% B 60 43% 69% | -6.1%
REAE 41% i1120  4139% | 48 42% S19% | -5.8%

BHFW: WIND, =@

M 1000 WEIE, EmEHE, 3T 300 Al 500 FHUR KPR IS (IE) R B g, PR
G EEAR L, BARIRERR R IO AR, FIRI ST 2 £ 25 OB A

15: IE—FEHASBEWNE (FExTHIE 1000)

M 11MA 21N A

| Aair cpax RIHE RWER o cpps RTER RHIH

FX_ WH{EMNR T {E IR
REAS 51 47% 13.0% 17.0% 94 44% 8.4% 7.9%
RHREER 47% 14.4% 9.9% 46% 9.2 4.5%
RIHEHR 48% 11.8% 9.3% 49% 10.4% 11.1%
PR PR ARt 45% 11.9% 8.7% 45% 8.8% 4.8%
RI|IE(IE) 51% 25.8% 8.0% 48% 26.6% 10.0%
PRIBIE () 39% 9.7% 5.7% 47% 14.2% 15.7%
BRHER 50% 11.7% 5.5% 47% 8.0% 4.7%
BEAUBRD 48% 14.7% 4.8% 48% 14.9% 7.9%
E[EE 50% 14.9% 3.0% 48% 12.9% 0.0%
AR 46% 5.1% 1.0% 47% 9.5% 3.1%
B RIEH 47% 3.9% 0.6% 46% 5.5% -2.5%
BRERRHF 44% -1.2% -3.0% 44% -0.7% -6.2%
By E 43% 3.9% -4.0% 45% 6.0% 0.4%

RN WIND, 58 #%

1.3 I P e o =0 A i SR RY % 4 A T B - P 5

1.3.1 “FRHEANE" 4H& 1% BR SRR HTIA

BATESL T — AR S TPP F1 TPM KT HI2E SRS, ZAR TR TPP A1 TPM (K T4 A 52 43 I 2
CHa 2 A Ay AR RS I DUAN Y B, il “AdER ™. “2E 7, “OLTH7. “RiE”, AT R — AN B B S A4 i
T—AERAE . BARTTUSHERS O HrIi BRI S 2 A ay i AR K 43 b7 I DA -7 P 1G5 )

2 bR )a N EE
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CHINA SECURITIES

SR AR LA

16: S HRIMFHA & 4w F HIRREY

FHKIR: BITREE TR

1.3.2 “FEANE" BAEMRIREE

Lo I SLREAS A B AREA SRR ER (H 2022 SFEEHITFIFEASPERER ), M 2010 £ 1 A % 2023 4 (% 3
FIED 12 SERFE], HEFILRT 26.52%, AHXTHIE 500 FE XU AL AL 254 23.15%

17: “TUIRLE " A P e g0 i s 22 30

30
25
15 A [/

~

O A Hd OO NN dd OO OO0 dO dd O d O 0WdOON~N 0000 dO0 ddO d-d 0. O
OO MO ANODNHTANNDODANDNODODANNDNODNDODANDHTANNDANANNDNDNDNDNNDOHDNHODOODONON
N T
N S 00 N & 00 N & 00 N & 00 N & 00 N & 00 N < 00 N & 00N S 00 N S 00N & 00 N S 00 N S 0N
00 090 9090 4090 090 00 090 090 OO0 00 dO090 400 dood
P R R T e T I T T T T i e
DO OO ddd N NNOMMMISI I I OLWLW O O O N~MNMNSOWOWWOOOOONO O O O dd-d N NN
O o o d o A d oA e e e e s e AN N
O O OO 0O 000000000000 000000000000 0000000 o0 o0 oo
AN AN N NN AN NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

BRI BIHTREE a1

2 bR )a N EE
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CHINA SECURITIES ERET RIS

SR AR LA

18: “TUHIXUHT” 45 1 A as CHXT HhiiE 5000 2R3
18

16 A

~
14

12

. /

2/

0

O A AN HAONAdAO©OAODAOdAD AOD AN DO A0 dd O A AN dO
DO VO NDODANDNADDODANDDNDNODANDNDNANANDADDNDDDDOD®ONDD

P OO0 AIT AT NNANNHMOITIIOWWOGGONRNNN®BOIBNBID NS OO0 ddddNA
O ddddddddddddoddddoddodddoddddddoddoddddoNNNNNN
S 0000000000000 000000000000O000O000O0O0O0O0O0 OO O
L3RS VA S VAR SV SV VY SV SV VN SV SV SV SV SR VR SV S SV SV SN SV S VY SV SV SV SV SV VR SV S SV SV SR VA VAR SV VAR A o]

FHRIR: BIHTREE TEER

AN, N 2022 FEAEWITTIEREASMERE, BE 2023 4 3 AJE, Bit4antiii2s-4.29%, RitB5s 10.78%,
FEARAMREE 15 NH RA 3 NMHBHR G N, AERER 80%, [FIHHCN-6.94%, FEASNRILAEF LT .

19: “THANS” AEFEAINRESBHN RN GHXAHIE 500, 2022 41 B-2023 43 )

e "\
1.14 / \
L pd NI

Lo} N (v)) N \) N Q Q N (o) N
RSO VA O U G L G RN COIRNGIIN N L
\ O S O S PN \ © A\
O ALy O L, | N 1 Sy S O, L, | Sy O S, | S s -
DS S, S SISO S S S S S S S S, S S S

AR FIKSE PR

1.3.3 “FEANLE” AT I SRERHLA
T AT 3 5 S F

2 bR )a N EE
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CHINA SECURITIES

SR AR LA

20: “THRE” HEATWHREE L

FEREHL BAVGHE “HUGE" HE8 TR RS & Bk e B Ll
Stock_num_proportion;, = Stock_num,,/Stock_total_num;, -

SRk Stock num_proportion fF ¥ AT TLHAT L, HEREE TMT AT AR R AU 3 AE A
TR AEATER A AR .

RN AR LE H1E R

1.3.4 “FRHEANE" 1T T & RIRER
2ok 7 SO REAS N LRI A AREREE (1 2022 4E4E4T FI IR A REARAMIRED ), M 2010 4E 1 A% 2023 4F (B E
3 ) 12 4ERE, AFEIES 11.98%, HIGHTA IS EEL BB N 6.77%.

B 21: “FUANE” AEITE IR L@ R

5

45 N

4
. A

i /\ [V

25 / \/\P//V\/‘V\VL /»\J\/

: VAR J

N /

1 A H\‘\“\W\-—\/

0.5

0
O Hd O IO OO A0 DA dDAOD AR 4 OO 4O oo QDO
CONOIUOOIINJIO0DIOOVONNOIOITOIDO0DO0000N0Q
N o NS oOoNSF ONF O NF ONF O NF O NF ONF O NF ONF ONF 0N F 0N
99999928290 909d9090d99094004920499290d90990d99d00d09d
S S S o d T dNddN OO ITITIDNUDNOCORNRRNRO®Y00ooSdddNdd
2222000939222 333L822882355522322288 888889 N
855388585588 0080050008028885538828888888888¢8
SRRRRAJRAIRIVAIRIARAIRARIR/IIRIK/IIRIK/IIRIR]IRK/IRR

HHR: PIGER, HFKELE wind

22: “TANE” AEITI A EBHNE (BT FRER) RN

. hd
. A

. J

. M N\/\l’V

|
<

OO H0000 0RO PONd00HdNO00Hd000H02000RRIRoHd00dH00dd909d
R0 0EeRldndlronslrnr0nnas0naddadddldsnrolonsonRa88y
FEEE R R EEE R R R R R R E R E R R R R E R R R EE R R R E R EEE R
9222499 odeLeedooodoood9909d09994222d49999040999d499294909d0222d9
§S5S5553S55S53Y0300SSSiooopoc0oNESEaso8s8080s00S98889
2552595955908 083333585235:895855555858383232338388:5:38838%
8SgScococcocococcooocccoococogcogggsccocacgassgassssgggsss
SRRSRRRRRRRRRRRRRRRRRRRARRRARSRRRRRRRSRRRRRRRSRRIRRRRRRR

BRI PIEERE, HIHKLE wind

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

A, N 2022 FEAFEWIFFIEREARSMRES (B RS SR AR 2022 45 5 KD, #2023 £ 3 HJE, Rit4
MRS 11.53%, BAHHAE 21.02%, FEARAMNEE 15 N FIH 3 M HBER AT, HEME 80%, [HHA
-3.56%, FEARANRIAEF M

23: “FREANEE” BEITWR I ARINRIZBIUEE R BT EMRIES, 2022 F 1 2023 £3 A)

1.25

N

> N O ) N NS > N
P PG LR E L P L - LN R IO SO G
WS N S S A A LGP S LG\
VA A i P PP P PP PP
"19 v v v v v v v v v v v v Vv Vv Vv

HHFIR: TIEER, HIHKELE wind

FATEET B 2023 4 3 A K MmO AE BEAT AT Wk 3%, PO 1A ATk AR Sl ik 1 T AT
ARG RAT. BB L. @ WEL, R AT L R BUE AT A T R R .

2 bR )a N EE
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CHINA SECURITIES

SR AR LA

= EIERE T RIER

2.1, HHEREToRER

2.1.1 E5ETF 7RI RN A

ARt 0 Z BT T R (BT R T ATER) (RSB E TR (RAIT BRME X
MERT). AZBRRITRRELITERMER T (AR T REMEREEER) T 7R e, JF e
AR T TR B SRS IR T, JFARE BRI R T SRR R

FEAIR T, ARG TR SO T BRI TSR, BERBRMENE, BRI RITR:
= 1: BIEREFSHER

B 75 B F B B R #iE B RIE
VOl S ENEFE SIREMNEERE TR
OIR DENEFT ESREMNIEIRE TR
T i SOIR SENFIT (BT REKERNERF)
MOFI_Weight DENEIE (ZERRITREERITERIZEET)
PIR SEREST s
MPB SEREST (EREM ISR EFYIIRD
MPC SEEFT ST B RINERT
B4 MPC_max SENEIT BT BRAET RN ERETF
MPC_skew SEEFT ST REERNERT
RSJ S EhKER i
MAX SrEhKek i
ILLIQ EE MR FRSRESHISE
ILLIQ2 S MR FRESRESHISE
LSlllig H 47 A F R GRS EIEE) |
AN Gamma S IR TR SRRIESEIEE) |
Lambda S EhKEZE MR F RS S IR
MCI B S EREFE (CESER BRI R FHE%E)
Logquoteslope S EEFE (EZEERITREERITRERERRET)
PTOR S EPKER g
BNI 5> EhKZR i
MB SERKLL TS
B"ER BAM R AT B i
SAM PRAZE AR i
SACov R B i
BACov AR EHE g

HHHI: wind, KEFIFE. TEER

2.1.2 BEFRESI F57%

FRATSR P T P LA P T AT R - AR5 P 1 ) ARG P DR o 2 20 DR A I 2 (4 11 BB 5 52
BT AR SIS, DR LR 75 X 45 5 B AT 2R T A v A DA S B 717 3 0 P 0 B

SR JE TA AR AL 5 10 2 h DR - 3 W i AR T, SRR T SR 7. R T F RS DR [ g s v,
Hor N A | R SR R

2. Factor

Factor;, =
JAS N

N T HIREER TN, AT H B AT . Factor; , NIREE k 2 j R THE, M_Factor;, A

2 bR )a N EE
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CHINA SECURITIES

SR~ RFR

AT 3ME, Std_Factor; , 7= H B 7 (bR 2 «

B JE BATHE H A He sl ] A7, 7 20k R 105 2

RIUE 25 20 N2 5 H A 58, 58 EE SR R A, 293 B 145 8

AL T3, BARTREQT

Factor)y =

Factory, =

2.1.3 H. B\ mARTFRMILSE

XEH A PRSI R L, Jrik—2aid & A5 5 H B EEAT RN ik =2
H A B 1R A B A Y EAA 7, A e (0 D 0 e 25 A58 5 H K A ELREAT SR, o P e

WAy i 25+ A2 5 B B A ik

S St

Factor; —

M_Factor]-_k

1 120

TIEIANRL -

S td_Factorj‘k

ka_

SR

AR LI

BEATIC A, AR A R AL K ik, X1 A B,
AR, BT AR 3

X BLRRATIRS 7 vk — A5 vk AT R I, FRATE R MB R FAE R, R Es R
%= 2: MBEATHEMA. A. mMARKLGEERIITEL
TFE#H B A H B mE H
FHhlks 31.36% 31.48% 59.85% 24.83% 22.50% 36.70%
= A B 15.70% 25.60% 12.04% 16.29% 26.29% 16.48%
JiiE— | BB aR b | TR 528k 2 1.23 497 |FFEFH| 152 0.86 2.23
FEFIE 12.25% | 12.88% 11.82% 12.25% 12.88% | 11.83%
LR 2.56 2.44 5.06 2.03 1.75 3.1
B 73.58% | 68.33% | 64.40% 69.57% | 63.50% | 60.18%
FTF 5% B mE H B mE H
Filk s 39.47% | 36.11% | 69.87% 20.06% 19.07% 7.68%
A E# 31.21% | 28.63% | 25.54% 31.87% | 30.50% | 47.55%
AT | U s | R F 5P| 1.26 1.05 276 | BF&FE| 084 0.89 0.16
FEFIE 18.34% | 19.19% 15.36% 28.32% 19.19% | 15.37%
BFELER 2.15 1.57 4 0.92 1.35 0.5
MR 67.88% | 67.11% | 61.21% 58.72% | 26.78% | 50.65%
HaF R A B H
. Q1 |46.68%| 31.25% | 29.63%
FiiE—
Q10[51.56%|45.29% [ 27.39%
o Q1 |62.85%| 87.53% | 90.55%
“— [010]70.56% | 88.08% [ 95.80%
HAERI: wind. THFIHE. S
ATUARIL, Jrik—BRZ SENNEE L TR TR 2, HRlH THTFRL TR N, B EFSREN

LW S W ERE R B A F R 2 B E T IOT R G N T RETE T2 ik

MAEA At S, R
BHRRHEHHRFR, FTULCA RS, B, HIR R R Ak — ks i,

16




. P a7y

CHINA SECURITIES ERMTRAR

Sl R PR

2.1.4 BEFMHHES

AR 2 ) A R DR AR DA HE SRR AT K

[T IE) s SRR T (2010 4F 2 H-2022 4F 6 H), HAERKF (2010 4F 1 H-2022 46 H)

FEAGH: 4T3, HhiE 1000, HIE 500, TR 300

R ZE g . MR A H AR, — 7R BRI ST 5

WA ARG (AN HWEE— N5 HD RS G (B35 G —R) . SR (&
HARZGHIEG— R HARG (A5 HD

DAL B ARAEACEE CHIBR 3 fEbniE2E 2 AMREAD . SR AL CEIEAIRD)

LW as T A 10 S

TR Tz 15

2.2, BHETAEL: THRRER

2.2.1 ITRKREXREFNE

R T ONAT BTSRRI A B e BN AR AT TR . A B A R A
THE LN LA R B G EHE, H BT Uaii 2R s B i mide. BEs% (EREMER
HFIEY M (EITRRE RN ZRF). (ZRKITRREOTEMERTF).

X —#5r EZS-24 VOI. OFI. OIR. SOIR. PIR TiMHIF, XA FHLZMEH levell o (1K —H L .
S — B2 T ZRFEAN RS AN ZEFEECE A 17 ) o T B2 SR, 2 S IR ES Y 15.02%119.68%15.91%
21.40%. 22.41%.

VIS SR A IR 1 1A 43 32 2 R UL 6 ST A S 10 K I P 3O 1) s 2R e A A A R AR IR R o AR
FIRE, ERHNE A SR RAREAT N, BB S, & Lk, (HBEER R0 R, st T &
B, KRB EIVE: IWESMEERE, £ 708173 0 R P B T A% ik ko B0 52 i 1 —
S RIAE GG R, KA SR TR 0 XM 47, HHFEZRBSIH .

222 TTERAEHEEFEHFTM
2.2.2.1 Vol FHF

BN voI R T ISR WUV BITC2 5 I8 Tk, HBEE MR Mg, vor 5/
T2 W EIZHT = RN A U 2 T30 HE 5 AL 2 RIS R ok, (HA2 N9t 2 e 2 2R
BIFIIVIRE H IR 7o BARE, Vol Iy fE2Tim a BN ARG T B B A AV ik B s

2 bR )a N EE
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a7

CHINA SECURITIES ERMTRAR

SR AR LA

% 3: NEHFEHET vol EFIERI

B WA B B
ICJ{E -4.46% | -4.60% | -3.56% | -1.72%
ICkRAEE 9.18% 9.19% 9.18% 8.80%
IR -0.49 -0.5 -0.39 -0.2
IREE4L -1.68 -2.51 -2.75 -3.11
PR 67.35% | 70.33% | 67.05% | 57.29%
EF 5% B mE A H

fE4LU2s | 15.02% | 24.56% | 28.96% | 39.09%
BAEH | 13.14% 14.03% 15.80% 12.03%

EHkaSEE| 114 1.75 1.83 3.25
SFEEENE| 12.96% | 13.24% | 13.21% | 11.76%
BEEEE 1.16 1.85 2.19 3.32

BEE 62.59% | 66.67% | 62.90% | 54.77%
BEF % A A A =]

fFE4pUR2s | 12.14% | 19.54% | 21.97% | 24.60%
RAD#E | 14.06% 15.22% 17.77% 24.07%

El#kaEE| 0.86 1.28 1.24 1.02
EAEENEE| 12.97% | 13.24% | 13.20% | 11.76%
BFEEEEX 0.94 1.48 1.66 2.09

R 50.86% | 63.00% | 59.57% | 52.11%

A wind, FHFE, A

2.2.2.2 MOFI &+

B MOFI [N T RISUECRIL: ATV BIFERA TR T, B MR i, MoF! A7)
AL BWETBHTT s MRS T 2 B EAR IR R PR 5 5540 F 2230 H AR 1 14
Z W R R R R . ARG, MOFI A FEA i el N AR SR T B e 1k & AR .

& 4: FEPACIIET MOFI BEFHISEIRI

B mE )L H
ICi{E -4.40% | -459% | -3.57% | -1.51%
ICERAEZE | 10.02% 9.70% 9.82% 9.29%
IR -0.44 -0.47 -0.36 -0.16
IREE1 -1.52 -2.38 -2.59 -2.57
RS 71.62% | 70.33% | 67.55% | 57.77%
T F 413k B A A H

fE4Ek2s | 19.68% | 28.70% | 33.12% | 41.09%
BRAEH# | 12.21% | 1859% | 23.60% | 27.12%

El# | 161 1.54 1.40 1.52
EALEEER | 10.62% | 11.70% | 12.28% | 10.85%
BEEEE 1.85 2.45 2.70 3.79

BESR 70.95% | 72.33% | 68.22% | 61.02%
EF 5% B A A S|

FE1URE | 16.44% | 24.11% | 22.64% | 21.23%
BAER | 1464% | 2569% | 19.72% [ 32.70%

Bl aEb| 112 0.94 1.15 0.65
FEALERER | 10.61% | 12.29% | 11.70% | 10.89%
BEEEE 1.55 1.96 1.94 1.95

B 69.59% | 63.73% | 69.00% | 56.11%

HHAN: wind. KHFIH TIZER

2.2.2.30R FHF
SRJG R OIR B F ISR T : fEARFZE T AEN T, OIR BT HIAEA 22 45 i 25 (R BE it 25 TR0 4 2 Fr 448

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

el VR AR
T ET T RSO T 2 SEA RIS BN 75 5 4Fa: 385 H AR 7 i 34k 2 25080 s 52 ma ik
SRRBKHT . BARKE, OR KTFEETHIEEN .. NFEEECIER T IEREE I H2 R .
= 5: FEVHCSHZET OR B FRISERIN

B A A =]
ICt5{& -3.33% | -3.63% | -2.89% | -1.20%
ICERAEZ | 10.07% 9.66% 9.80% 9.07%
IR -0.33 -0.38 -0.29 -0.13
IREE1L -1.15 -1.89 -2.09 -211
BEER 70.07% | 65.00% | 63.73% | 56.80%
LF 5% B A A =]

fE4k s | 1591% | 23.04% | 26.30% | 31.53%
AER | 13.86% | 14.38% | 22.99% [ 23.14%

E#ESEE| 115 1.6 1.14 1.36
fE{LSERIER | 11.57% | 11.85% | 12.85% | 10.98%
BELEE 1.37 1.94 2.05 2.87

BEE 70.07% | 67.33% | 65.89% | 58.79%
BF 5% B A A =]

fE4kezs | 12.73% | 17.30% | 17.89% | 13.70%
SAER | 15.81% | 16.09% | 24.82% | 28.88%

E#Ec2SEE| 081 1.08 0.72 0.47
FEIE IR | 11.56% | 11.84% | 12.85% | 11.01%
LR 1.1 1.46 1.39 1.24

B 65.99% | 63.67% | 61.06% | 54.34%

A wind, KHFE A

2.2.2.4 SOR [FF

ARG 7 SOIR Bl TS5 EL: SOIR BT 12 2= £ PLBE G AR FUE i1 2 A8k 5 OIR RT3 —FE;s
{H BT = SOIR B0 2 AL Zi #H EE OIR IR F )45 Frde . AHEL OIR [A-F, SOIR Al FIE4 T4 E W .
ANFEVE AR R kI RE S .

%% 6: NEHAEINET SOR B FHSHERN

A A JE3] =]
ICH5{& -5.18% | -5.22% | -3.89% | -1.55%
ICERAESE 7.83% 7.77% 8.44% 8.26%
IR -0.66 -0.67 -0.49 -0.19
IREE1L -2.29 -3.37 -3.45 -2.98
BEE 77.70% | 77.33% | 67.72% | 62.84%
EFE5H B A B =]

fE4pU2s | 18.31% | 26.23% | 31.90% | 39.62%
EAXE# | 15.81% 15.74% 22.19% 27.31%

El#EEE|  1.16 1.67 1.44 1.45
fFFILENEE| 10.88% | 11.36% | 11.94% | 10.73%
BFEEER 1.68 2.31 2.67 3.69

PR 71.62% | 69.67% | 68.05% | 59.86%
BEFEH A A JE3| =]

fF4pl2s | 15.12% | 20.36% | 23.21% | 21.08%
BAER | 16.73% | 17.16% | 24.24% | 32.78%

=1 3 25 B 0.9 1.19 0.96 0.64
fE4LERNER | 10.87% | 11.35% | 11.95% 10.78%
BFEEexR 1.39 1.79 1.94 1.96

MR 66.89% | 65.00% | 64.89% | 56.24%

BHAIR: wind. KIHFHE PIEER

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

2.2.2.5PIR HF

iJa /e PIR R FIGTRCRIL: FR, PIR 7/ 2 2RI M AR A 5 127 AL th 5 OIR (A 77—
FER; AHEL SOR I F T &, PIR KT MIZ ESRIA T ik — DRI, SRR, PR ETEETIZEEN. A
(7 P A T BB IR RE 02 T IAT B AR A S PRl v B iR T

®7: FNEHACHET PIR B FHSHERM

B A B H
ICHE -7.44% | -6.84% | -534% | -3.14%
ICERMEZE 11.62% 11.50% 10.99% 11.12%
IR -0.64 -0.6 -0.49 -0.28
IREEfk -2.22 -2.99 -3.45 -4.49
BESR 72.11% | 69.00% | 67.72% | 62.84%
TF 5% B A B H

fE4bUk2E | 2241% | 33.39% | 35.70% | 39.50%

RAER | 11.06% 10.81% 10.22% 27.16%
Efc2sEE|  2.03 3.09 3.49 1.45
fEALEENER | 11.98% | 12.14% | 11.96% | 13.52%

BEEEER 1.87 2.75 2.98 2.92
B 70.75% | 69.33% | 64.73% | 56.23%
BEFE#H A A B =

4Lk 2§ | 19.36% | 28.23% | 29.20% | 28.79%
RAER | 12.09% 12.68% 11.23% | 32.75%

=] $ s 25 Eb 1.6 2.23 2.6 0.88
SEAERIER| 11.98% | 12.42% | 11.95% | 13.59%
BEEEE 1.62 2.33 2.44 2.12

B 67.35% | 67.67% | 62.06% | 54.80%

HAHIR: wind. KHFIHE THIEER

23, BARETIR2: EHMR

23.1 EMERFNA

B RETNRMER T FERH SN, BT A rERA . K 2 Ak
#tr. Bhz% (RHMEMEREFHHRY M1 (RITRRE RN EZEF.

Horh MPB Rl T B S B HEAT R A 22, MPC. MPC_max. MPC_skew T3 i o (] 4 AR5 A0E SRy 22 R
T MAX K7l R0 o B s k@ HEAT R 2, RSY IR (A0 A4 28 U AN 30k 3 23R 1 T 3R 4T

MPB. MPC. MPC_max. MPC_skew. MAX. RSJ /NANA T, 1EH it T IK) 2 S EIEE 2508 20.3%-
22.64%. 16.85%. 17.06%. 16.99%. 17.14%.

TR B R)ZT L, MPB. MPC. MAX #52 %I J5 A 4% ik i IR 7, A 22 0 J 0 L Bk A A 2 ol Tl 4%
P 1B Bk o Bk DA R LR 3 5838 0 T T 3 0 s it i), KSR I A4 & R I [E1 Y5 - MPC_max Fll MPC_skew
W2 Z T T3 AR AR, T 3% R AE AR AR A — M KR S AT T IR S A 2k A 2Bk, ARSIk
FBEAR A B T () e R PP 3R AT [
232 EMEEFHEHFRIN
2.3.2.1 MPB (A7

H4ee MPB R FIGUSRIL: v LLE BRI R B H T, MbE AR, MPB K HFEk
Z WS HR I E T s RN AT DU B T8 2 HARR 7 R 2 S s fe i ok, (R N9 2 G 2 2 R U
aRE HIA s MPB HAE 1 2 S s R, AT SR IGO0 R i LUA R 68%, RIAHHIFR 42 3% 5 th

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

‘r

AL 1% 2240 BAEKE, MPB I FfEETIEEN . AREGHRTHRAAHNEERE ), JtH
Xt AT S, MPB ATt e /) i3

= 8: FEHEIMZET MPB Bl FRISIFRIN

A A )| S|
ICI9{E -5.20% -5.36% -5.61% -5.38%
ICERApEZE 11.43% 13.10% 12.86% 14.20%
IR -0.46 -0.41 -0.44 -0.38
IREE{L -1.58 -2.05 -3.1 -6.01
X 70.27% 64.67% 65.72% 65.54%
T F 5% A W B B

fE4LU2E | 20.30% 29.24% | 43.02% 68.20%

EAB#E | 12.50% 13.78% 13.47% 14.26%
ElfcasEb|  1.62 2.12 3.19 4.78
fEILREhER | 13.48% | 16.55% | 16.13% | 16.71%

B 1.51 1.77 2.67 4.08
BESR 68.92% | 64.00% | 64.23% | 60.29%
BEFE5H A A A B

SELUR2E | 16.62% 22.21% | 31.72% | 40.53%
RADO#E | 12.75% 14.89% 14.56% 15.80%
ElfcasEb| 1.30 1.49 2.18 2.56
SEIREIER | 1347% | 1655% | 16.11% | 16.72%
B 1.23 1.34 1.97 2.42
BESR 64.86% | 60.67% | 60.73% | 57.30%

A wind, FHFE, A

2.3.2.2 MPC HF

2R KL MPC BT IS8R I MPC [ 111 22 25 R DL RO R AN 2 7511 27 1028 1k 5 MPB K] 742 — £
{HAZEARTT = MPC KT 102 B FEAL U S A EE MPB (Rl PR BT Tt £ HAAG ISR, MPC BT 2 =4
P25 7T LA S 72.41%, 192 G4 43.33%. SHKE, MPC IR FESTIIHERN . ANFREGHR T ikt
F1t MPB [R5, LA R AN % I B

*9: NEHAEIET MPC Bl FRISHRI

A D] A =
ICH51E -563% | -565% | -598% | -564%
ICHRfEZE | 11.21% | 12.88% | 12.66% | 13.97%
IR -0.5 -0.44 -0.47 -0.4
IREE1L -1.74 -2.2 -3.35 -6.4
B 70.95% | 65.33% | 68.05% | 66.43%
EF 5 A 0] B H

fE4bUL2E | 22.64% | 30.84% | 46.24% | 72.41%
HAER | 11.16% | 12.83% | 12.85% [ 14.12%

EUk s EE|  2.03 2.4 3.6 5.13
SEIEFhE | 13.40% | 16.09% | 15.66% | 16.60%
BEEEE 1.69 1.92 2.95 4.36

B 72.30% | 65.67% | 65.22% | 61.29%
B g% B L] JE] H

fE{bU2s | 18.89% | 23.61% | 34.43% | 43.33%
BAER | 1141% | 14.83% | 13.94% [ 15.74%

E#UKEEEE|  1.66 1.59 2.47 2.75
fE{LEEER| 13.40% | 16.09% | 15.64% | 16.61%
BELEE 1.41 1.47 2.2 2.61

BER 69.59% | 62.00% | 62.06% | 57.44%

BHAIR: wind. KIFHL PIER

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

S AR
2.3.2.3 MPC_max F1 MPC_skew X+

SRJEFE MPC_max I 7 IIGIRCRIL: 5 MPC R 728M, FIDESIEIRZ G BB TL%, HEH MR
FEINEE, MPC_max PRI fIAEAL 2 B YRS #IZHT T s[RI AT DA 3 T4 9ok A 1 O SR A 2 S IR R i K
ERN TG 2 BRI FIAZ O T . BAEKE, MPC_max FFERTIZEHE N AEHGHR A
A AL RE ST -

#* 10: REIFEMZET MPC_max EFBISHFRI

A ZDE] I =]
ICH#y{& -8.83% -8.10% -7.21% -5.83%
ICERAEZE 14.13% 14.60% 14.38% 14.58%
IR -0.63 -0.55 -0.5 -0.4
IREE{L -2.17 -2.79 -3.56 -6.35
BEE 75.00% 70.67% 70.72% 67.20%
T &R A D] A H

fE{LU2s | 16.85% | 24.53% | 30.04% | 54.17%
BAEH | 19.33% | 20.34% | 20.58% | 20.61%

E#ESEE|  0.87 1.21 1.46 2.63
fE{LEEhEE| 17.02% | 2047% | 19.86% | 18.92%
BFEEHX 0.99 1.2 1.51 2.86

MR 65.54% | 61.33% | 59.90% 53.78%
EFE% B A A H

fE{LU2E | 13.58% | 16.60% | 22.22% | 33.54%
BAER | 1542% | 15.03% | 14.99% | 14.70%

El#kaEEE| 0.88 1.1 1.48 2.28
fEILEEEE | 8.95% 10.91% | 11.02% | 10.00%
BFXEEX 1.52 1.52 2.02 3.35

MR 69.59% | 66.67% | 64.23% | 60.96%

FAEHIR: wind. KEFIHE THEER

PR G & MPC_skew (K F- [ G R I : MPC_skew [E (1 22 25 R LBl ) A9 R 5 1T 97 (12240 5 MPC_max
Bl —FE s [RIRERT DA BIF 22 2t HARDE 7 1 4E 4k 2 SRS e e K, (EUR 4N 2% 2 5 2 S RILE T 175 5R
s HEF5 AL MPC_max K1, MPC_skew H FI-FAEARFITAEIL T 2 S FEMHI G H R, 7LAUEE] 62.11%. #
WHKE, MPC_skew FFIEATTIZHVEEN . AFEGHR T R LA A ERIEREE T .

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

£ 11: ANEHACIHIET MPC_skew EFRISRAIERIN

B A A H
ICty{8 -5.82% -5.46% -5.50% -5.13%
ICERAEZE 7.47% 8.00% 7.87% 7.91%
IR -0.78 -0.68 -0.7 -0.65
IREEH -2.7 -3.42 -4.96 -10.3
B 76.35% | 76.67% | 78.04% | 76.73%
FTF 5% B A )| H

fE4LUk2E | 17.06% | 23.22% | 32.99% | 62.11%
AL | 13.91% 12.81% 14.61% 13.99%

E#UEEE | 1.23 1.81 2.26 4.44
fE{LEEER | 8.95% 10.90% 11.03% 10.00%
FELEE 1.91 2.13 2.99 6.21

B 71.62% | 72.33% | 69.88% | 66.50%
B &% A A A =]

fFE4pas | 13.58% | 16.60% | 22.22% | 33.54%
BAEB | 1542% | 15.03% | 14.99% | 14.70%

E#aSEE|  0.88 1.1 1.48 2.28
EILERNER | 8.95% 10.91% | 11.02% | 10.00%
FELEE 1.52 1.52 2.02 3.35

BEER 69.59% | 66.67% | 64.23% | 60.96%

A wind, FHFE, A

2.3.2.4 MAX ¥

FHEZ R oRIE MAX A7 ISR BL: 5 AT DA S A 73481, MAX D7 ) 22 2 SR AU A2 018 A T 4T 37 Y
T LN R B SR AN T s R, PP B 7 R 2 sl e th i ok, RN Z 2
Ja 2 ERIEIF VRN T BUACRE, MAXIATAEETIZEE A AREGHR T RS R A A%

i R

+12: FEHEEMZET MAX B FHIZHRIN

B mE B H
ICH{E -8.54% -7.90% -6.63% -5.41%
ICARAEZ | 1528% | 15.57% 15.06% | 15.69%
IR -0.56 -0.51 -0.44 -0.34
IREE4L -1.94 -2.55 -3.12 -5.48
B 72.79% | 70.23% | 69.23% | 65.40%
FTF L3k B A B H

fE{kUc2s | 16.99% | 24.43% 27.03% | 50.69%
BAXERL | 20.81% | 23.66% 20.64% 19.57%

E# kS EE|  0.82 1.03 1.31 2.59
g E | 18.47% | 22.00% | 20.39% | 20.91%
BELEE 0.92 1.11 1.33 2.42

BER 64.63% | 60.20% | 57.86% | 53.61%
HEFH%5H A mE )| =

fE4bUc2s | 14.45% | 20.02% 21.07% | 36.74%
BAXER | 22.25% | 24.97% 21.74% | 20.34%

E# Uk aSEE|  0.65 0.8 0.97 1.81
fEMERIEE | 18.47% | 22.09% | 20.40% | 20.91%
F¥EEE 0.78 0.91 1.03 1.76

BER 64.63% | 58.86% | 56.35% | 52.14%

HHHN: wind. KHFIF FIZER

2 bR )a N EE
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CHINA SECURITIES SR~ RFR

S R R
2.3.2.5RSJ HF

iJa e RS) R T IIGIRGR I RSY A2 2RI T B AR A 51 2 AR S HTIR 5 MR RE T2
R FERE, PN HAA T IR 2 SR It R OK, PR 2 B RIE VR H T
RKE, RS RITFAEETHEE N ARG FERES BA AR e

# 13: FRIEEIMZET RS) B FRSH RN

B AmE B H
ICH31& 8.35% 7.72% 6.64% 4.00%
ICERAEZE 9.84% 10.13% 10.50% 10.74%
IR 0.85 0.76 0.63 0.37
IREE1k 2.94 3.82 4.49 5.91
B 81.63% | 75.92% | 72.58% | 66.13%
IF 5% B mE )53 H

fFEles | 21.35% | 30.31% | 39.29% | 45.18%

SAER | 17.00% | 16.24% | 16.14% | 14.37%
El#UcESEE|  1.26 1.87 2.43 3.14
RN | 13.48% | 13.81% | 14.44% | 13.38%

R 1.58 2.19 2.72 3.38
[EES 72.79% | 69.90% | 64.72% | 57.82%
EFHFH B A JE3| H

SE4RURS | 17.97% | 24.99% | 32.96% | 34.39%
&ADH# | 18.73% 16.92% 17.69% 16.15%

El#kEEEE|  0.96 1.48 1.86 2.13
FEAERIZE | 13.47% 13.81% 14.41% 13.38%
FEEEE 1.33 1.81 2.29 257

X 68.71% | 65.89% | 63.55% | 55.95%

HHEAR: wind, FHFHE, P

2.4, FHETHRI: RAhER

2.4.1 e EEFI

BZRETF ARSI, EEZ R e RS REG, Hd L. ILLQ2. LSlllig. Gamma sl
H AR SN B A& K . Lambda S& @i S BN B A4i& 1, LogquoteSlope. MCI_B Sl it Ze4L 4 34T/ i
1. BkS% (MR FRGMBEEEER). CERMARNER TR (L ERITRRE KT EMRRA
Fo

EHBEAFES T, ILLQ. ILLIQ2. LSHlig. Gamma . lambda. LogquoteSlope. MCI_B iX-EA KT HIZ
ZAEARUR S A3 59 24.66% 30.38%. 23.11%. 32.35%. 29.13%. 22.94%. 26.18%.

MBI FoRE, KB BT B R AR B a2, sttt Zie WUk ks, 3
BORRIIBER 2 Lk s

2.4.2 el REFEEERIN
2.4.2.11LLIQ FF
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CHINA SECURITIES ERMTRAR

SR AR LA

e QST ATUUE BITCIR A I 5 8 F4E%E, ILQ B3 IR0 2 e i o i 1 - A
MIAACANK: A T8 300 I K110 2 B as szt AR, X Il BT e AR EUAIR .
BACKE, wiQ By fEeTIEH A ASEIE G Y B AR EE .

£ 14: FEIEACMET ILLQ B FRISHRIN

A EDE] A E|
ICI5{E 7.19% 6.32% 4.54% 2.42%
ICERESE 14.57% 14.34% 13.47% 11.68%
IR 0.49 0.44 0.34 0.21
IRTE{L 171 2.21 2.39 3.29
B 71.14% 70.10% 63.95% 60.57%
LF 8% B & H B

fFE{blg2s | 24.48% | 28.96% | 30.77% | 31.85%

BAE#E | 30.94% | 30.54% | 29.49% | 29.30%
El#Ec2sEE|  0.79 0.95 1.04 1.09
EAERIER| 20.60% | 20.57% | 18.20% | 15.80%

BFELLbx 1.19 1.41 1.69 2.02
BEFE 65.77% | 68.11% | 62.62% | 59.28%
EFE5H B A )£ | =]

fEfk s | 2355% | 27.48% | 28.71% | 26.86%
SAER | 31.11% | 30.76% | 29.69% | 31.19%

E#EEE| 0.76 0.89 0.97 0.86
SFEAERIE | 20.60% 20.60% 18.21% 15.80%
BFELeXR 1.14 1.33 1.58 1.7

BEE 65.10% | 67.77% | 61.96% | 58.55%

A wind, FHFLE, PEEH

2.4.2.2 ILLIQ2 F1 LSiliq T

B POk ILLQ2 R FIGRER I a ARSI i K7, 1LiQ2 B FERRE R T 12 25 4E
el i3 A KRR, BIR T ARG T 2 SEWI L 75%, 022 5 E 60%MIF4 2 IR
A, XEW ILLQ2 T FIRE B e TR BN A A Bk E, L2 B FESTIZIEE N . A FEEO
RN HRAAERE R ), ATRNE SR SIE T2 —.

2 bR )a N EE
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CHINA SECURITIES SR~ RFR

SR AR LA

£ 15: AEHACIHET ILLQ2 B FHEHNERM

B HE A =]
ICH91E 7.15% 5.53% 4.19% 2.08%
ICERAEZ | 1441% | 13.90% | 13.00% | 11.45%
IR 0.5 0.4 0.32 0.18
IREE{L 1.72 2 2.29 2.89
BEE 72.00% | 66.34% | 64.85% | 59.35%
FTF S B A )| =]

fFEibikss | 3038% | 41.51% | 50.51% | 74.34%

SAE# | 23.07% | 19.87% | 18.54% | 24.31%
EUaSEE|  1.32 2.09 2.72 3.06
fE{EENEE| 16.32% | 16.27% | 15.24% | 12.68%

FELEER 1.86 2.55 3.31 5.86
PR 74.00% | 73.93% | 72.28% | 67.19%
BEF %% B A A =]

fE{Ld2s | 27.83% | 37.08% [ 43.99% | 59.27%
BAE® | 23520 | 20.34% | 19.17% | 25.69%
EUkSEE|  1.18 1.82 2.29 2.31
FEFIE| 16.32% | 16.26% | 15.22% | 12.69%
BT 1.71 2.28 2.89 4.67
B 71.33% | 71.95% | 70.30% | 64.82%

HH: wind, FKIFIE, DA

P TORA LSlllig I FRISGHERIL: 5 iuQ 728460, LSillig [RF 12 2= AL IR 33 BE 1A 40K DL K
BRI K. BAKE, LSlliq N FEETHEEN. REEGCHR N B EA A 106
H.

% 16: AEHACIRET LSilliq B FRISRENR

H A B H
IC5{E 7.15% 5.53% 4.19% 2.08%
ICERMEZE | 1441% | 1390% | 13.00% | 11.45%
IR 0.5 04 0.32 0.18
IREE1L 1.72 2 2.29 2.89
RER 72.00% | 66.34% | 64.85% | 59.35%
FEEH H A B H

fFEks | 23.11% | 23.88% | 25.78% | 23.84%
HEAE# | 29.51% 28.58% 29.07% 35.04%

E#UkEEE| 078 0.84 0.89 0.68
SEAEFNER | 20.16% 19.61% 18.40% 15.31%
BFEEX 1.15 1.22 1.4 1.56

BEE 66.00% | 61.39% | 62.38% | 57.60%
HF 5% B A A H

fEUk2s | 21.65% | 21.56% | 22.48% | 16.50%
BAEE | 29.77% | 30.01% | 31.33% | 46.91%
E#k28EE|  0.73 0.72 0.72 0.35
FFEENZE| 20.15% | 19.60% | 18.39% | 15.32%
BFEEx 1.07 1.1 1.22 1.08
X 65.33% | 60.40% | 60.56% | 56.54%

AN wind. KEFIFE. TIEER

2.4.2.3 Gamma AT

26
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CHINA SECURITIES ERMTRAR

SR AR LA

SRJG & Gamma BT GUCRIL: P LLE B Gamma B 7RI EA 2 S FE I B G DL A2 5
RAACA KR 5 ML ILiQ B, Gamma BRI (2 SENA BE 15T, BIA LKA, Gamma
TAEETIEEN . ARESHR T BEA AR A RILREE .

*® 17: REIAEIMZET Gamma EFHISEIRIN

A A A B
ICH#1E 9.34% 7.60% 6.02% 3.26%
ICHRAEZE 14.50% 14.11% 13.05% 11.45%

IR 0.64 0.54 0.46 0.29
IREE1L 2.23 2.7 3.27 4.53
BER 74.67% | 7459% | 68.32% | 63.90%
TF 5% B A B H

fE4e2s | 32.35% | 36.87% | 43.44% | 50.09%
EAER | 3029% | 27.24% | 29.05% | 27.86%

E#UkaEEE|  1.07 1.35 1.5 1.8
KRN | 20.65% | 19.70% | 18.23% | 15.31%
BEEEER 1.57 1.87 2.38 3.27

RS 69.33% | 69.97% | 67.16% | 61.29%
BEFEH A A JE3| =]

fE4ek2s | 30.65% | 34.06% | 39.29% | 40.37%
HAER | 3053% | 27.48% | 29.45% | 28.56%

=1 38 e 28 b 1 1.24 1.33 141
FFIEANEE| 20.63% | 19.68% | 18.21% | 15.31%
FLExR 1.49 1.73 2.16 2.64

B 68.67% | 69.31% | 66.01% | 59.81%

A wind, FHFIE, A

2.4.2.4 Lambda &+
FIORJE & Lambda R INGUERIL: Lambda A7/ 2 BRI S Gamma [BIF-HLEHET; 54 AEF:
A LLE B Lambda [Bl1-[F#E B A 2 2 AR A Bl 1A -G A0 26 DL A 5 40 S AN R IR . B0k R,
Lambda RF7ERTTIHTEHIN . AR B EA AR EREE
% 18: FREIHECHHET Lambda EFHISEHRN

B FmE A H
ICH{E 9.08% 7.62% 5.96% 3.24%
ICERAEZ | 14.46% | 13.93% | 12.92% | 11.36%
IR 0.63 0.55 0.46 0.29
IREE1L 2.17 2.75 3.28 4.53
B 72.54% | 74.74% | 69.31% | 62.87%
TF 5%k B A A B

Efk WS | 29.13% | 37.25% | 41.97% | 49.92%
BRAERL | 29.63% 26.15% 27.58% 27.30%

E#U S EE| 098 1.42 1.52 1.83
fE{LERNE | 20.66% | 19.47% [ 18.07% | 15.45%
BEEER 1.41 1.91 2.32 3.23

B 67.61% | 71.97% | 66.72% | 60.47%
BFE5H B A B =]

FEipss | 27.28% | 34.21% | 37.64% | 40.61%
BAER | 29.78% | 26.36% | 27.90% | 28.17%

E#HBEEE| 092 1.3 1.35 1.44
FIEEIEE| 20.66% | 19.46% | 18.07% | 15.46%
BEEEER 1.32 1.76 2.08 2.63

B 66.20% | 70.24% | 65.17% | 59.09%

HHHN: wind. KHFIF FIZER

2 bR )a N EE
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2.4.2.5 LogquoteSlope KT

4R 572 LogquoteSlope K T HIGi% K I: LogquoteSlope KT £ EAINEE 5 ILLIQ KT Eb e
it; 74MAEIFE LogquoteSlope PRl [FIFEEA 2 S SN R B A G A2 DL S 2 15 40 S A A R HURF i o BEAA
k%, LogquoteSlope A F1EATHIHTEREIA . ANFEIHCHR N EAAEEIIERGE T .

£ 19: FEHEEIHIZET LogquoteSlope ElFHISEHFRIN

B A B H
ICI5{E 6.63% 5.38% 3.99% 1.77%
ICARAEZE | 12.76% | 12.80% [ 11.96% | 11.10%
IR 0.52 0.42 0.33 0.16
IREE{L 1.8 2.11 2.37 2.53
BER 72.30% | 68.00% | 62.56% | 58.40%
TF 5% A mE B H

fE{EUR2s | 22.04% | 25.67% | 27.85% | 28.53%

BAER | 28.20% | 29.24% | 29.81% | 29.46%
E#casEbE| 0.81 0.88 0.93 0.97
FEEFEhER | 15.69% 16.68% 15.95% 13.87%

BEEEE 1.46 1.54 1.75 2.06
B 67.57% | 64.33% | 60.73% | 56.37%
BEF5%H B A A =]

SE4kUk2s | 21.72% | 23.72% | 25.15% | 22.51%
BAER | 28.79% | 30.46% | 31.41% | 33.40%

E#kasEE| 0.75 0.78 0.8 0.67
FE1EEhER | 15.68% 16.67% 15.94% 13.87%
BEEEE 1.38 1.42 1.58 1.62

B 67.57% | 63.33% | 59.40% | 55.38%

HHHI: wind, KEFIFE. TEER

2.4.2.6 MCI_B AT

572 MCI_B [ FRIGIACRIL: 51Tk 6 NMmshtERFEFAHEL, McI_B HARFE + 1 2 S A a8 7E
3 2 JGRAAIREER — 28, (H R AEHAR W G N9t A K. SR, MCI_B R FE4 T
WaE N AFERGAE S R R A AE e

2 bR )a N EE
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£ 20: FEHEEMZET MCI_B Bl FRISH RN

H A JE3| B
ICI3{E 6.49% 5.69% 4.44% 2.18%
ICERESE 15.11% 14.63% 13.64% 11.64%
IR 0.43 0.39 0.33 0.19
IREE{L 1.49 1.95 231 2.97
B 65.99% 67.91% 65.60% 58.98%
W B A JE3| E|

fE4LU2s | 23.58% | 30.55% | 35.58% | 38.85%
=AER | 32.84% | 28.79% | 30.69% | 29.50%

E#BEEE| 0.72 1.06 1.16 1.32
TE{LERIER | 20.39% | 18.86% | 18.00% | 15.19%
BEEEE 1.16 1.62 1.98 2.56

P 65.31% | 67.91% | 67.45% | 60.67%
HEFGH A mE B H

SFE4bUe2s | 21.75% 26.96% | 29.23% | 21.17%
SAEHR | 33.12% | 29.19% | 31.37% | 36.87%
E# B 2EEE| 0.66 0.92 0.93 0.57
SE4LERIER | 20.38% 18.84% 17.98% 15.20%
BEEE 1.07 1.43 1.63 1.39
BER 63.95% | 66.22% | 65.09% | 57.50%

A wind, FHFEE, A

25, BHET R4 BERRK

251 BEREHAFNE

FVREFARERER T X80 MEFEENEHRZ R WA EE. RSB T7 7 R Z) i 15 5
R TIEREEE . X34 B/ 44 PTOR. BNI. MB. BAM. SAM. BACov. SACov iXtANHEF.

A7 PTOR @I 5] NEFEE, 1T FIREN RS AR R 75 BNI A MB U2 5 8 UKW 4 As
(IR B, FREAT A8 T BAM. SAM. BACov. SACov ixX PYA™ A~ MU & 3 iod 46 28 2 4 40 11 Jg 1k ke i AT 1A
F IR

PTOR. BNI. MB. BAM. SAM. BACov. SACov Xt/ K T H i N 2 W ES 20 518 21.93%. 16.74%-
24.18%. 33.37%. 32.07%. 28.51%. 30.74%, 3JEAG LTk ik fe

2.52 BERFEHEFEHERN

2.5.2.1 PTOR AT

B2 PTOR BRI FHISUERIL: Al LLERITL RS R H TN, YA W eMmZ e, PTOR
T2 SR #ZHT T s[RI a] DU B2 20 H AR 1A 2 il s s ok, (e
J& 2 B RIEIF IR E H AT BAKRE, PTOR K FHEETISEEN .. ARECHR N EA AT
I RE

2 bR )a N EE
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£ 21: FEHEEMZET PTOR EFHILIERMN

A E] )= H
ICHH{E 8.13% 6.85% 6.85% 3.97%
ICKRAEZE 8.89% 9.57% 9.57% 8.38%
IR 0.91 0.72 0.72 0.47
IREE1L 3.17 3.59 3.59 7.53
PSR 83.78% 78.67% 78.67% | 71.03%
FTF 5% A A )5 H

SEUE | 21.93% 33.42% | 46.87% 63.83%
=AER | 2864% | 14.01% | 11.80% | 26.53%

Bk sEE|  0.77 2.39 3.97 241
FAEEIER | 13.37% 11.79% 11.66% | 11.81%
FEEEER 1.64 2.84 4.02 5.4

B 76.35% 75.00% 73.38% 64.69%
BF 5% B A B =]

fFEkzs | 1862% | 27.07% | 37.41% | 41.95%
AER | 28.76% 15.10% 12.80% | 27.10%

E#kEEE|  0.65 1.79 2.92 1.55
SE4LEENER | 13.35% 11.78% 11.65% 11.82%
FEEE 1.4 2.3 3.21 3.55

BEFE 75.68% | 72.00% | 71.71% | 60.21%

HHH: wind, FKIFIE, DA

2.5.2.2 BNI H+

B ORJE BNI A FRIGUEEEDL: 5 PTOR (K724, ATLLE B C R 5 e 457, HBEE RN
iF, BNI T AL 2 25 IS 35 BRI s RIS 24 2onk HAT R 1 (0 ARk 2 S IR S S i i k. 3844k, BNI
HTFEETHEEN . NEEGHER N5 EA A 1%k KA

= 22: FEHEEMZET BNI BTSRRI

A mE B H
ICi5{E 8.13% 6.85% 6.85% 3.97%
ICERAESE 8.89% 9.57% 9.57% 8.38%
IR 0.91 0.72 0.72 0.47
IRTE{L 3.17 3.59 3.59 7.53
PSR 83.78% | 78.67% | 78.67% | 71.03%
EFE5H A mE B =]

fF4klUk2s | 21.93% | 33.42% | 46.87% | 63.83%
RAER | 28.64% 14.01% 11.80% | 26.53%

E#sEE| 0.77 2.39 3.97 2.41
SE{LREhER | 13.37% 11.79% 11.66% 11.81%
BELEE 1.64 2.84 4.02 5.4

B 76.35% | 75.00% | 73.38% | 64.69%
BEF5H B A )| B

fE{k2s | 18.62% | 27.07% | 37.41% | 41.95%
RAER | 28.76% 15.10% 12.80% 27.10%

E#casEb| 0.65 1.79 2.92 1.55
fE{LIEEhER | 13.35% 11.78% 11.65% | 11.82%
BEEEE 1.4 2.3 3.21 3.55

X 75.68% | 72.00% | 71.71% | 60.21%

BHAIR: wind. KIFHE TIER

2 bR )a N EE
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2.5.2.3 MB [HF

PR MB ISR SHTTH A BT S K250, W DR BHEAMBRMEL T, 4
B 2 R G AR BE N, MB BT [AEAL 2 Bl i ARG A = s RIS TR 22 2ot H R - () Ak 2 2 I i
st K, I HINR G2 BRI HIN . B4 KE, MB HFERTIZEEN . AFEHE
CHE T B B A A i A
# 23: FEIAEMET MB EFRIGZMERIR

A AE 3] =]

ICH#5{& -6.22% | -5.80% | -4.89% | -4.30%
ICERfEE 8.56% 8.52% 7.95% 8.43%
IR -0.73 -0.68 -0.62 -0.51
IR -2.52 -3.42 -4.37 -8.1
B 79.05% | 78.26% | 78.33% | 73.00%
EF 5% A HE 3| H

fE4kU2E | 24.18% | 31.36% | 31.48% | 59.85%
BAER | 13.18% | 15.70% | 25.60% | 12.04%

E#aEEE | 1.83 2 1.23 4.97
fEALEENER | 10.96% | 12.25% | 12.88% | 11.82%
BEEEER 221 2.56 2.44 5.06

RESR 81.08% | 7358% | 68.33% | 64.40%
BEF5#H B A B =

fE4LU2E | 20.69% | 24.83% | 22.50% | 36.70%
BAE® | 1427% | 16.29% | 26.29% | 16.48%
ElasEE|  1.45 1.52 0.86 2.23
TEAEAEIE | 10.96% | 12.25% | 12.88% | 11.83%
BEEEER 1.89 2.03 1.75 3.1
BESR 77.70% | 69.57% | 63.50% | 60.18%

A wind, FHFHE, ERH

2.5.2.4 BAM F1 SAM K F

SRJ5 A& BAM R FIISURI: T LLE 5 BAM K11 2 2GR 7031 9% 2 528 L LR/, B8 BAM [RIF
TR EAR; 3 AR CIME T2 S EGER IR ER R . 25 KE, BAM HF1E4TY)
TWHEN. RFEVECIR T B A, RBRATE S MmN 2 —.

= 24: FEHEEHMZET BAM ETFHIZRMN

A A 3] =|
ICH5{8 -10.78% | -9.20% | -7.48% | -4.59%
ICERAEZE 13.83% 13.50% 13.25% 11.79%
IR -0.78 -0.68 -0.56 -0.39
IRFE{L -2.7 -3.42 -4.01 -6.18
BESE 77.03% | 76.00% | 71.21% | 66.94%
TEF 5% A A B H

fE4leas | 3337% | 42.33% | 47.37% | 60.36%
RAER | 21.58% | 22.65% | 28.02% | 22.95%

EasEE|  1.55 1.87 1.69 2.63
EEENER | 1856% | 17.49% | 17.86% | 15.04%
BEbE 1.8 2.42 2.65 4.01

BESR 70.95% | 66.33% | 65.89% | 60.67%
BEF5H% A A JE3| =l

fE4las | 31.27% | 38.88% | 43.14% | 50.99%
BAEE | 21.84% | 22.98% | 28.44% | 23.61%

EUR S EE | 1.43 1.69 1.52 2.16
fELEEER | 1857% | 17.47% | 17.84% | 15.03%
EXEEEE 1.68 2.23 2.42 3.39

B 70.95% | 65.67% | 65.22% | 59.34%

HHHI: wind, FHFIHE. PIEEH
HREZ SAM I TSR IL: 5 BAM N FHIRBLIAL, AT LUE 2 SAM (K7 2 4R Al aa A2 41 58 2 5

2 bR )a N EE
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AL, BT SAM DR [ He T R [RIAE LU I FLAEAS [F) R G 405 T 1) 28 2 SR A O 2 4 5 AR B PO 7K
o LZREKE, SAM K TAELTIATERE A AFREGHER T RA AR IFREBRE S, R RANTE SR R
Hrz—s

% 25: REIFEIMET SAM EFHISHRI

A mE A H
ICI5{E -10.47% | -8.86% | -7.11% | -4.17%
ICERAEZE 13.71% 13.42% 13.19% 11.70%

IR -0.76 -0.66 -0.54 -0.36

IREE1L -2.65 -3.31 -3.83 -5.66

BESE 0.777 0.7733 | 0.7022 | 0.6605
T F 5% A A A =i

fE4LU2s | 32.07% | 39.91% | 44.12% | 55.52%
BRAER | 21.20% | 22.86% | 28.10% | 22.80%

ElfgUkasEb| 151 1.75 1.57 2.44
fE{LEENER | 18.33% | 17.30% | 18.01% | 14.75%
BELEE 1.75 2.31 2.45 3.76

RESR 69.59% | 66.33% | 65.89% | 60.24%
BEF5%H B mE )i H

428 | 30.07% | 36.69% | 40.23% | 46.96%
SAEE | 21.44% | 2317% | 28.49% | 23.43%

B i a8 b 14 1.58 1.41 2
fEAERNER | 18.33% | 17.29% | 18.00% | 14.74%
BELEE 1.64 2.12 2.24 3.19

BEE 69.59% | 65.33% | 64.56% | 59.31%

KA wind, FHFIHE, 1587
2.5.2.5 BACov 1 SACov ¥

2N K& BACov [ FHIGUERIL: 7T LA 2 BACov (A F 2 S AL Za 7411 9 2 5 A b [FIRE LR /N, A
BACov (AT I TR M LMK I HAEARFH IR T 12 S ER 4 FFE R R K 454 K&, BACov
RFEETIEE N ARECHR T84 IE% ka7 .

% 26: NEHAESRZET BACov Bl FHISE MR

A HE A =]
ICIg{E 9.45% 7.96% 6.61% 4.38%
ICERAEZ | 1355% [ 13.34% | 12.49% | 11.30%
IR 0.7 0.6 0.53 0.39
IREE{L 2.42 2.99 3.76 6.15
BESR 75.68% | 72.33% | 70.55% | 68.07%
b v A HE JE3] =]

fFE4L s | 30.74% | 39.22% | 48.70% | 61.22%
AL | 26.60% | 25.77% | 25.95% | 23.05%

EfUkaEEE|  1.16 1.52 1.88 2.66
EAEEER | 18.74% | 17.89% | 16.53% | 15.11%
B 1.64 2.19 2.95 4.05

B 70.95% | 68.00% | 67.39% | 62.16%
BF &% A mE B |=|

fFE4elr2s | 28.66% | 35.68% | 43.67% | 49.62%
SAER | 26.87% | 26.13% | 26.35% | 23.75%

E#uk2EEE|  1.07 1.37 1.66 2.09
fEMEEhER | 18.74% | 17.87% | 16.51% | 15.10%
BXEEEE 1.53 2 2.64 3.29

B 69.59% | 65.67% | 65.89% | 60.44%

HHAN: wind. KHFIF TIZER

B Jri /e SACov Rl HIBTURHL: 5 BACov R TR BIZEAL, 7T LAFE B SACov P11 2 S SE AL IR 2 7E 411 2 2
JRARB LD, BEHT SACov A7 I T2 LUK I BAEA R -G3 T 1) 2 2 A s B 4R AE B R K
Vo LiEKE, SACov K FAEATTIAVEHN . AFETH-GHER T 35 BAT A 1 G B 6e /1.

2 bR )a N EE
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£ 27: FEHEAEIRZET SACov B FRIERI

B A B H
ICH#y{H 9.00% 7.65% 6.20% 3.73%
ICERAEZ | 1348% | 13.23% | 12.40% | 11.11%
IR 0.67 0.58 0.5 0.34
IREE4L 2.31 2.9 3.55 5.33
BEE 75.00% | 72.67% | 69.72% | 65.68%
T F 5%k B A B H

fFE4L 28 | 28.51% | 38.93% | 45.25% | 55.61%

HAER | 27.18% | 2575% | 25.92% | 23.32%
ER Uk ESEE|  1.05 1.51 1.75 2.38
FAEAIE | 10.06% | 18.29% | 16.75% | 14.91%

BELEER 1.5 2.13 2.7 3.73
B 68.24% | 68.33% | 66.89% | 61.30%
BEFE5H B A )| =]

fE{bUk2s | 26.59% | 35.59% | 40.65% | 45.24%
EAER | 27.44% | 26.07% | 26.41% | 24.18%

E#k2EEL| 097 1.37 1.54 1.87
SFE{LEEIER | 19.06% | 18.27% 16.73% 14.90%
BE LR 1.4 1.95 2.43 3.04

BEE 66.89% | 67.33% | 66.06% | 59.94%

A wind, KHFE PERH

2.6, FHE T AL E R A FIFE RO A i P RIS R

2.6.1 ESNEFHEITIL A MU EIERITEE

FATS B K PR B R AR EAT R kA, R4y AT AM0E e, Z9R T (. HhiE
F A R ARAT ML T AE A 5 ROR A L B 73 )
% 28: EFHETLPHAERIAILL

B F o> AFB/R LIRS | AL IR | B EE 3R | BROK B3 | Uk s B EL | B LIRS | RN | T EL IR | Bk B9 | U2 S L | B
Lambda 29.13% | 20.66% 141 29.63% 0.98 67.61% 31.21% | 10.25% 3.04 7.16% 4.36 79.73%
LSlllig 23.11% | 20.16% 115 29.51% 0.78 66.00% 16.44% 9.82% 1.68 12.96% 1.27 69.33%
ILLIQ2 30.38% | 16.32% 1.86 23.07% 132 74.00% 25.73% 8.97% 2.87 5.92% 4.35 79.33%
SantESE Gamma 32.35% | 20.65% 1.57 30.29% 1.07 69.33% 30.82% 9.78% 3.15 6.43% 4.79 79.33%
LogQuoteSlope | 22.94% | 15.69% 1.46 28.20% 0.81 67.57% 18.57% | 10.62% 175 10.42% 178 68.24%
MCI B 23.58% | 20.39% 1.16 32.84% 0.72 65.31% | | 26.98% | 11.62% 2.32 10.45% 2.58 78.77%
ILLIQ 24.48% | 20.60% 119 30.94% 0.79 65.77% | M | 20.44 9.2 2.22 8.57 2.38 73.65
SACov 28.51% | 19.06% 15 27.18% 1.05 68.24% | 1k | 27.60% | 11.99% 2.3 10.34% 2.67 76.35%
SAM 32.07% | 18.33% 175 21.20% 151 69.59% | f& | 19.54% | 11.05% 1.77 11.72% 1.67 70.27%
HEmAE BACov 30.74% | 18.74% 1.64 26.60% 116 70.95% 28.68% | 11.63% 2.47 7.42% 3.86 75.68%
BAM 33.37% | 18.56% 18 21.58% 1.55 70.95% 21.14% | 11.06% 191 12.40% 17 72.30%
PTOR 21.93% | 13.37% 1.64 28.64% 0.77 76.35% 25.26% 7.93% 3.19 5.51% 4.58 81.08%
MPC_max 16.85% | 17.02% 0.99 19.33% 0.87 65.54% 23.46% | 12.09% 1.94 14.46% 1.62 75.68%
b SES RSJ 21.35% | 13.48% 1.58 17.00% 1.26 72.79% 18.97% 9.30% 2.04 11.74% 162 74.32%
Max 16.99% | 18.47% 0.92 20.81% 0.82 64.63% 21.50% | 14.34% 15 19.37% 111 73.65%

FAEHIR: wind. KEFIHE THEER

F LA BR L R AR A AT M A e R MR AR S 1, RIS 00 B AR A i el oA — e R A 2
Tt HRE T2 2 F AR AR U IR 7 & Z AT T EAT b v, R R R
oo AT LN TR 2 W as th 2o b & b P 5 X Se R A e MR B ae, it thl — eIt

2.6.2 EINEFEETIAFFEAMARMIKRR

eI TR R X MU A e 2T A A A SRR L T LLE BIVYE i 1 #3045 7 AR 2 2
Yoo, fEAmimEA N RE AR ). N2 2ERIRE, XV w7 A H 2 B I G
FIsgn, R S s KA S . M2 B RE , T 5 R 2K 7 1) 2 B AR FE 15%-40%

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

R IR AR

Z 0] AR T2 SENREIE 20%-70%2 [0]; FBITHERF 71 2 S EWIREEE 25%-75% 2 [7]; TR
AT 1) 2 25 AL IR ZEAE 20%-70% 2 [17] o

*®29: SHETFESHIAERBARSEIRNT

£ W ai ICi’J{E

BTH% BATER B A A =] BEFH%| RAFERK FRE A B
vol 15.02% | 24.56% | 28.96% | 39.09% \e]} —4.48% -4.60% | -356% | -172%
OIR 1591% | 23.04% | 26.30% | 31.53% OIR -333% | -363% | -28% | -120%
PIE-ES SOIR 21.40% | 20.63% | 2533% | 3386% | |TTERSHE SOIR -4.10% | -3.84% | -255% | -0.83%
MOFI Weight | 20.48% | 22.12% | 27.25% | 33.48% MOFI Weight | -453% | -333% | -221% | -1.25%
PIR 22.41% | 33.30% | 35.70% | 30.50% PIR S744% | 684% | 534% | -314%
MPB 20.30% | 29.24% | 43.02% | 68.20% MPB -520% | -536% | -561% | -538%
MPC 2264% | 30.84% | 46.24% | 72.41% MPC -563% | -565% | -598% | -564%
=0 MPC_max 16.85% | 24.53% | 30.04% | 54.17% =0 MPC_max -883% | -810% | -7.21% | -583%
MPC skew | 17.068% | 23.22% | 32.99% | 62.11% MPC skew | -5.82% | -546% | 5504 | -513%
RSJ 21.35% | 30.31% | 39.20% | 45.18% RSJ 835% | 7.2% | 664 | 4.00%
MAX 16.99% | 24.43% | 27.03% | 50.69% MAX -854% | -790% | -663% | -541%
MCI_B 26.98% | 3042% | 36.18% | 46.75% MCI B 626% | 514% | 387 | 194%
ILLIQ 24.66% | 25.78% | 2752% | 26.76% ILLIQ 755% | 59% | 456% | 231%
LSlllig 2311% | 23.88% | 25.78% | 23.84% LSlllig 7.45% | 553% | 4.1% | 2.08%
FamE ILLIQ2 30.38% | 4151% | 5051% TR ILLIQ2 875% | 781% | 641% | 3.96%
Gamma 32.35% | 36.87% | 4344% | 50.09% Gamma 934% | 760% | 6.0% | 326%
Lambda 29.13% | 37.25% | 4197% | 49.92% Lambda 908% | 762% | 596% | 324%
Logquoteslope| 22.94% | 25.67% | 27.85% | 28.53% Logquoteslope| 6.63% 5.38% 3.99% 1L77%
PTOR 21.93% | 33.42% | 46.87% | 63.83% PTOR 813% | 6.85% | 6.85%% | 397
BNI 16.74% | 19.02% | 31.44% | 4819% BNI -520h | -4.35% | -435% | -370%
MB 2418% | 31.36% | 3148% | 59.85% MB -622% | -580% | -48% | -430%
BEET BAM 3337% | 42.33% | 47.37% | 60.36% || &wLH BAM -7.48% | -45%
SAM 32.07% | 30.91% | 44.12% | 55.52% SAM TA1% | -417%
SACov 2851% | 3893% | 4525% | 55.61% SACov 6.206 | 373%
BACov 30.74% | 39.22% | 48.70% | 61.22% BACov 6.61% | 4.38%

FHAIT: wind, KHFHE, F158#7
2.6.3 SREFFEFIE 1000 #EA AHY R 3R

BT ORBA V7RI PSS T E HiIE 1000 FEASIL A FTIHRES R M ELAE S i pe Ay, DU BB 1 76
iE 1000 FEAJBAZRAG 7 ELF 2 SR, A ERAEAE S, X UL LR 1A /N T B S v A R I B
U BARKRE, 1T R T 1) 2 S IR AE 20%-50% 2 8] BN T 2 S FEA IR TE 20%-80% 1] ;
TN PER R T 10 2 BRI RRAE 25%-70% 2 8] BE it e 1 1) 2 IR AE 15%-65% 18]«

% 30: SSUEFIEHIE 1000 R BARSHRN

%?Lﬂluﬂ ICHfE

BT 5% BF &R A B =] BYa% BETFER B A A =]
Vol 21 23% | 38.16% | 45.23% | 53.05% Vol -6.21% | -5.92% | -3.00% | -2.09%
OIR 20.19% | 27.12% | 34.21% | 38.31% OIR -4.23% | -3.92% | -211% | -1.14%
TTEASCf SOIR 2584% | 25000 | 30.62% | 38.91% | iTEASCHE SOIR -589% | -519% | -4.05% | -1.66%
MOFI Weight | 23.53% | 33.12% | 41.25% | 47.27% MOFI Weight | -4.53% | -402% | -2.07% | -1.07%
PIR 2494% | 32.35% | 34.57% | 44.9% PIR -787M% | -7.19% | -5.78% | -3.52%
MPB 206.37% | 29.46% | 32.89% | 42.36% MPB -6.83% | -6.04% | -5.06% | -2.73%
MPC 28.43% | 40.74% | 56.11% MPC -6.32% | -645% | -6.06% | -5.61%
24 MPC_max 24.12% | 31.62% | 35.58% | 47.81% 24 MPC_max -894% | -7.85% | -6.26%
MPC_skew 20.65% | 25.80% | 33.13% | 58.64% MPC_skew -5.86% | -537% | -5.08% | -5.00%
RSJ 2097% | 44.71% | 46.94% | 51.23% RS 8.15% 8.63% 6.94% 432%
MAX 21.46% | 31.11% | 3598% | 42.8% MAX -88%% | -7.63% | -5.97%
MCI_B 2743% | 42.34% | 49.07% | 38.04% MCI_B 6.05% 5.22% 4.02% 147%
ILLIQ 21.11% | 19.71% | 24.83% | 21.91% ILLIQ 6.78h 4.92% 4.22% 2.05%
LSlilig 23.07% | 20.54% | 23.90% | 18.62% LSlilig 6.40% 4.35% 3.6% 1.78%
FRantE ILLIQ2 2803% | 4195% | 5400% | 67.56h | | Fantt ILLIQ2 801% | 7.34% | 620% | 3.68%
Gamma 33.21% | 42.82% | 51.85% | 53.00% Gamma 9.22% 7.38% 6.04% 334%
Lambda 34.90% | 53.06% | 61.57% | 59.77% Lambda - 8.30% 6.74% 3.64%
Logquoteslope | 23.96% | 25.46% | 32.25% | 28.88% Logquoteslope| 6.34% 4.91% 3.91% 1.53%
PTOR 1843% | 31.93% | 35.68% | 43.4% PTOR 8.51% 7.58% 6.16% -3.63%
BNI 11.75% [ 16.58% | 18.14% | 20.11% BNI -4.86% | -4.68% | -3.94% | -3.63%
MB 2293% | 35.85% | 37.74% | 56.48%h MB -6.49% | -6.07% | -5.58% | -4.71%
B BAM 30.46% | 4517% | 53.97% | 58.19% B BAM -893% | -727% | -4.72%
SAM 29.26% | 40.51% | 45.02% | 51.58% SAM -866% | -7.00% | -4.34%
SACov 26.94% | 40.96% | 48.01% | 59.68% SACov 9.05% 7.65% 6.30% 4.06%
BACov 31.85% | 41.94% | 50.96% | 64.98% BACov ‘ 9.38% ‘ 7.88% 6.64% 4.69%

AN wind. KEFIFE. TIEER

2.6.4 S5REFEPIE 500 #EA A GRS

i

5

) fi% 5 — L) 2

34



P a7y

CHINA SECURITIES ERMTRAR

SR AR LA

SRJEBAT R VY e A 7 E IR 500 FEASHN RTINS R AR ELAE i REAC I A OIS R, DUy
WA 7 2 2 R BUAE AE 500 FEAT N — @R 991k, EREKRERMBAA AHNILREE . AR, T
FURHTRIN T (10 2 S AR AR fE 10%-50% 2 [A]; S 3R 7 10 2 B FEA IR AL 10%-40%2 (8] FEahESR 11
2 R AE 15%-50%2 7] Bt S 1 1 2 DI AT 10%-45% 2 18], 1T HRHT RN T A sh 135
TR I LU 5 2 2

% 31: SEFESIE 500 FEHFAE AR SR

Z W ICHIH

BFoarsk BT&R B HE A B AF AF & B AR A =]
VOI 11.65% | 2198% | 23.75% | 31.23% Vol -3.28% | -360% | -258% | -1.35%
OIR 2036% | 23.36% | 27.83% | 27.21% OIR -291% | -344% | -2.78% | -1.04%
iTEL SOIR 12.89% | 27.47% | 37.76% | 43.18% ||ITERSCHE SOIR -445% | -493% | -363% | -112%
MOFI_ Weight | 13.54% | 26.49% | 30.12% | 36.79% MOFI_ Weight | -261% | -348% | -229% | -0.99%
PIR 10.15% | 22.37% | 23.22% | 25.16% PIR -4.45% | -517% | -364% | -2.84%
MPB 11.27% | 1898% | 30.22% | 4141% MPB -4.74% | -599% | -568% | -587%
MPC 12.13% | 19.51% | 28.99% | 38.91% MPC -4.13% | -512% | -515% | -5.41%
PN MPC_max 8.22% | 12.73% | 16.43% | 21.23% B MPC_max -6.45% | -5.32%
MPC_skew 1147% | 1691% | 20.86% | 26.32% MPC_skew -4.96% | -498% | -501% | -4.68%
RS) 12.38% | 19.39% | 21.93% | 25.27% RS) 6364 | 672% | 554% | 3.12%
MAX 8.18% | 1506% | 14.21% | 23.39% MAX -590% | -4.83%
MCI_B 2055% | 24.01% | 3091% | 37.86% MCI_B 519% | 426w | 366K | 147%
ILLIQ 14.65% | 19.03% | 21.07% | 21.26% ILLIQ 517 | 430% | 334% | 163%
LSlllig 1629% | 16.06% | 18.08% | 18.17% LSlllig 490% | 387% | 2956 | 1.37%
Faantt ILLIQ2 18.16% | 28.10% | 34.34% | 4948% || SRzt ILLIQ2 6.12% | 594% | 4.96% | 3.10%
Gamma 2156% | 25.60% | 27.22% | 34.84% Gamma 596% | 461% | 2.45%
Lambda 19.39% | 26.90% | 23.56% | 33.14% Lambda 590% | 442% | 2.40%
Logquoteslope 9.80% 9.25% 12.37% | 12.36% Logquoteslope | 3.26% 2.86% 1.94% 0.73%
PTOR 1450% | 17.28% | 23.79% | 39.95% PTOR 6.02% | 530% | 435% | 3.12%
BNI 8.38% | 1396% | 17.09% | 39.95% BNI -3.60% | -344% | -330% | -3.23%
MB 10.94% | 18.06% | 21.09% | 3541% MB -4.05% | -451% | -4.05% | -3.63%
BB BAM 1437% | 2147% | 21.95% | 26.65% || FEi BAM -536% | -348%
SAM 1454% | 1962% | 20.77% | 27.91% SAM 658 | 509 | -3.10%
SACov 1511% | 21.39% | 20.37% | 25.48% SACov 651% | 575% | 4526 | 2.74%
BACov 16.95% | 23.13% | 25.00% | 3548% BACov | 680w | 609w | 4956 | 349%

HHHI: wind, KEFIFE. TEER

2.6.5 ESRETFLEFIR 300 AN RIRYNK R

f e 2 DU SRR 7R 9 TR 300 FEA A IR GAEE R . 7T LAFE BRI IR 300 FEAC I A TT 5L R BT RMIE AR 2R
PRI FAT SR 2 AL, 1T BRI 7 1) 2 IR TE 10%-40% 1], SRR 1 2 G 1E 5%-35% (8] X T
T PERR TR G K, T iERoR, G R OB 3 ek, FIIPZER TR 300 FEA
NS EAE S N ITEE

% 32: SIAETIESIE 300 FEHHE AR SRR

2 bR )a N EE
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CHINA SECURITIES SR BFIR
Gl SR R
EAL & IcHfii
AF4%| RTER A el B =] BFa# =t A s A =]
VOl 1142% | 1522% | 1243% | 1810% Vol -264% | -276% | -168% | -093%
OIR 14.88% | 18.27% | 23.15% | 3134% OIR -393% | -341% | -243% | -095%
EES ] SOIR 1549% | 2063% | 2533% | 3386% | T SOIR -410% | -384% | -255% | -083%
MOFI Weight | 1325% | 2122% | 2325% | 26784 | MOFI Weight | -352% | 288% | 204% | 077%
PIR 1051% | 973% 9 96% 578% PIR -290% | -263% | -205% | -125%
MPB 378% 811% | 1298% | 2149% MPB -197% | -151% | -105% | -095%
MPC 684% | 1139% | 2466% | 3421% MPC -227% | -261% | -305% | -4.08%
=0 MPC_max 4.78% 411% | 4.98% | 1249% =6 MPC_max -485% | -430% | -361%
MPC skew | 11.07% | 1467% | 20.84% | 29.01% MPC_skew -4.04% | -401% | -3.70%
RSJ 17.14% | 2436% | 2205% | 2404% RSJ 674% | 532% 2.86%
MAX 2.24% 482% 3.89% 507% MAX -465% | -400% | -311%
MCIB 0 66% 5504 9.13% 877% MCI_B 0.24% 141% 1.11% 0.12%
ILLIQ -338% | -111% | 056% 1.90% ILLIQ 0.04% 0.60% 0.63% 0.11%
LSlllig 048% | 040% 2.29% 105% LSlllig 0.10% 0.56% 0.54% 0.04%
piujc3 ILLIQ2 2 03% 1060% | 1059% | 1921% | ahiE 1LLIQ2 1.47% 230% 211% 124%
Gamma 2.54% 414% 8.98% 8.84% Gamma 1.30% 150% 1.36% 0.53%
Lambda 277% | 114% | 463% 7.78% Lambda 0.80% 150% 1.35% 0.51%
Logquoteslope| 3.38% 115% 4.49% 3.29% Logquoteslope | 0.23% 0.19% 0.26% 0.04%
PTOR 183% 6604 7.21% | 1150% PTOR 2.70% 2 26% 1.93% 161%
BNI 3.06% 369k 7.35% | 10.30% BNI -164% | -124% | -171% | -2.08%
MB 1.96% 367% | 1097% | 1341% MB -218% | -273% [ -280% | -271%
maE BAM -193% | 038k 0.50% 053% | &@em BAM -208% | -227% | -184% | -129%
SAM -157% | -004% | -180% | -0.79% SAM -205% | -210% | -157% | -10%%
SACov -431% | 208% | 483% 3.34% SACov 091% 162% 1.34% 0.74%
BACov -439% | 051% 6.07% 8.15% BACov 121% 1.84% 183% 1.29%

BN wind, KHFIEE, PAALEE
=, HEWEFERR
3.1. ZEMARERIBME

KRt N2 HIE B R, BEZAERERERNAMEFRTRE, IFREMAZFEAREOERAS.
B EE, NS HEANBERESRBUR G SEE S, IFAT YD ORI A S, S5
PROTAERE, B Rl A R MR RS S MR R EA R, I AR R R
PO RS, (EAZHEE T S RMARRA S, 52 B4R T SEARURERATRE, ZuliETHE RS

SRR R T HRPE VIR R, MIGAI 17 K F b ikt 11 286 % Fi k. ErEa$EL
WG, XTEASFAME RS, RIS BRI OE A AT I BBl ey (=10 AU YR A R A
FIREH T AR ARG ARG IcRR AR A I AR A5 TP 3005 58 I3 K AT A 5 AN PRk A
ilE 500 BLHIE 1000, 2 FEERKEGNZ FOAE T, W Nh SN R G LG, B &35S
HIREEAOR . REK 2 FER RS NEA 300 A, ESSIER TG, HE500s 34 m
Tt B 10.6%52 T2 11.7%. F B RN 2.43 38T+ E 2.71. HRFEHHER M 5.0%46 02 4.7%. H R
M 7A%HETE A 76%.

3.2, BEFHMNAE

3.2.1 EHVENEEE

NT TR RN, S 4 DNYERERPFI AR, DRI NEME . SN, AT UEVE A AT At
PEEATIE— el H R RAEE, (AN B ek, B =ANT51: — BRI SR
R BRI SEEAGA T =R AR R IS B S HUGR ATIREYE, T MESCHE 2 A W A
RIS, AR =AT5H: — AR B RL, R AR RS2, =9l
RAERAE D SRR AT fEE RN, EESH R A MS TR, UL CAR CRIFR R IRED) X
A, EAOEFEE O CAR MR E M. RRAEME AR, AT DURYE F OGS I M I e AR, HBh T

FRAZEAMEERNTENIEEAE

2 bR )a N EE
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CHINA SECURITIES ERET RIS

SR AR LA

RATEAFIF BN . Fa R ATERAEE, WESGEMN A SRS H RT3, DR G B %
55, PG RN R SR S 7 A SR R O SRR R A A RIS Ak, AR Sk SAE
ST B RAS, WERFREFMFZEEER, DRI IUE A& A RMERIRT R

B 24: EHHERETFNHEE

1. SHEEEM, Tl
2, THARIE. KiEE

1. BEERENE
2, BEWERE s

3. BEREEF %

3. TS RIHRAE
1. sEHFETER 1. SRR SRR
2. ASREERB s Saen
3. St BoTE 2, MERBHE—EEEE

3. BHMERERE

BRI WIND, e

3.2.2 EHHNKINTIA

SO Y E SR TR0 CEvent study), AT FEAPREATARE IR 55, FHIUSLAT IR B 1119 69 57
HlRE, R SC BRI A TR T, BAM A TO MM TR, BL 20 22 55 H I i
e, B BRI IR BT I KRE, AR BRI S KREAHR 60 1225 H.

SERIRE (AR, FOR/MR TS Bt USRI . FLE R RIS 1735 . (7N
BT F BT, @I MREICHE AR RURE, PRS0 0 BN 2R 0E (cAR). 3
t, AT RIS (5 BT L, S B E 5 Barra ONES §0-F A KRUA IR T BORIET %, A HRI0Z,
SRR RS OURT L7k, (EEErik, SUEE . FUBMCSR R TT A 4 2. B FR
ST SO MACR, TR AR XTSRRI, AT 2 R .

AR =i — fon =X - Frrw — X - Fr
CAARy, =11+ AR,) — 1

FEFAF RN 525 HORT SR R, B — AR I FAF SRR R DX BE o ol 1) o 1 A3 S A s W e Dy A
R, PRRIREE B L R s xR AR AR, R [ R BB RN R . O R
HE5 Rt Fm, W25k Zm A E IR L, 5 R BRFES Rtk mm, W5 ERZENE
FAE B 1 50 5 o

CARgo; =a+ Xgu, - B+¢€

323 BEHYMNEINERCE
SERTHIMAR G 11 KB RIATIC S, WEE 52 Fim: 1) BT 30ER0 b & I SR X 40 B 155 R

5 25 5] B Je5 DU (1) EL S
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CHINA SECURITIES ERMTRAR

SR AR LA

Ph: 2) ZH T HEMABBI I A BEVERIRRENE: 3) LG HEARINBHABIELS R & A RR IR AN F
PG, g a N S5 I AE (O A -0 SRR DI CRRRLBE-ACO « A AR BUR X 13
(FLE T BC-1EH) 55, AR 11 KB ARERIT 2% (FHZ E4Ra 5 B U EEoEaaa).

25: BEHHNERLE

kR . BEHR

X% | mx BEHR | ERER Fa | mat | pem | DO

. REAEA BASHE \ N

PO <0 L R I g B # R Ef % THO0 X
RTIHFK MEALEH / NG| iRo@ T+100 E2EEER

S s kR W% @A e T80 AR
P AR / s e Te0 A

EAE

VAR e b AR / A 5 Te0  F
1ER NER / Fi[a) 55 T+60 T3

RIS = N L BE 00 B
BOED e AER BB, HES , L w® 00 BN

p.a NN} )«AE My ZXE t %E,ﬁ»ﬂggﬁlﬁ_‘ 2.4 + X

FENE RE T EE. Mm% / Jola] /. / T3
/ oy TN, A LB Ef = Ted0  EAEAN

ns e =

 mmEE k*ﬁ;@ﬁ@fﬁ@ REME. SHEN T wE T+100 AR
BRA e AR / e % / FH
BCp% N==| / fala] 5 / T3

o AR s SEH%ES. 544 TR & 00 BR
R R TAE BHE. BWER  Ef % Tee0 AR
VR A e T Treo AR

WERRE IR AER B Fr = T+100  HX
BIEAER NEH E=E3] EE/fm 3% T+100 BN

RN WIND, MSCI, 158

33, BEAFAAHE

3.3.1 EHAEHE

A SRS L, S — PRI A A RO . B R R 1) 758 H K% 8 5R H a2
W 2) HFME NG FREURA B R Ft, BN BIE ST, 3) MM R — NG 2 kb, T{EL
BOT IR ACS%: 4) 25 4 Bk Fi 44, WS A BRIk 45 RAE ARG 5) BUaBdla W N RLniE
KNS

BT 1) BRIAENNX [E Y 2010 4E & 2022 4F; 2) SH AR &P 3000 HiE 500 FIHHE 10005 3)
PGB M H AR S 4) DI ARt 5) /R REALANT —. 2T . Ho, HEIECE
% R B K A T 2 g 2 o [ 0 8 SRS B T3, AN ELR A A 0 e R R 26 1F,  Ja Sl o A o KR
4, LI A H BRI R .
3.3.2 EHAEELN

3.3.2.1 RACERHAE

X BB F AT, BT SCHF e RN A R AR IR A RN RFER, TS A S HE R E RSt H 2 )5
100 M2 o He Bk, AZABET A H, BREMEASEH BARRKE A S HAMERSEHEH .

MBI SERRE: 1) BT 0% 300, HiE 500 F1HIE 1000 ¥4 IF [AEEA R, 2) #hi K e,

2 bR )a N EE
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CHINA SECURITIES

ERMTRAR

&

el

i

AR LI

=

VPR 300 HEAANE A N, HilE 500 BEAEEAFE . diE 1000 ARG A ETF 3) LU —FERIN S, FiiE 500

AR IR NS, 60 HOWNH R A 251k 21.4%.

26: EHASENM (BRBUSED
60 SIR300 3500 FiE1000 | 120 P00 FiF500 $3E1000
ERAR |EeiEm AME AR | S48E AME AR SeEE AME ARE | BAR |S4lE ARE AR S8 ABE ARk sesE ARE AR
2010 16.1% 58% 2 B 2010 3.6% 67% 3
2011 2.8% 42% 3 -4.4% 25% 6 I 2011 3.0% 50% 5] -10.2% 42% 11
2012 49.9% 75% 3 -5.2% 75% 5 I 2012 12.8% 75% 5 -6.4% 58% 10
2013 -13.8% 4% 3 14.9% 67% 7 | 2013 -10.6%  50% 4 15.4% 67% 12
2014 -23.6% 50% 7 -16.8%  25% 8 2014 -23.8%  50% 11 -13.7%  25% 13
2015 77.5% 92% 4 -0.9% 58% 9 6.4% 58% 24 | 2015 53.3% 75% 7 25.6% 67% 15 29.2% 83% 38
2016 -10.3%  50% 6 -1.4% 50% 9 -5.2% 42% 25 I 2016 0.6% 50% ] 2.9% 67% 13 -2.2% 50% 42
2017 25.7% 50% 8 13.6% 58% 14 6.2% 67% 35 I 2017 20.3% 67% 13 20.4% 83% 23 10.1% 83% 54
2018 6.1% 58% 8 -4.7% 42% 16 22.0% 67% 32 2018 9.0% 50% 12 -2.1% 42% 25 12.7% 75% 54
2019 3.2% 42% 9 36.7% 75% 13 26.2% 67% 31 | 2019 0.8% 33% 15 31.8% 67% 22 24.9% 75% 49
2020 2.0% 42% 9 25.4% 67% 16 13.7% 67% 27 | 2020 20.5% 75% 14 8.0% 67% 27 15.8% 58% 45
2021 7.6% 58% 15 -3.5% 50% 19 -1.5% 42% 57 I 2021 18.8% 58% 24 -4.6% 50% 33 -2.3% 50% 92
2022 -6.3% 50% 21 21.4% 67% 22 -3.1% 67% 50 , 2022 -9.4% 47% 34 10.5% 83% 38 -1.5% 42% 84
<& 7.8% 54% 7 5.2% 55% 12 7.5% 59% 35 | 4+ 6.1% 57% 12 5.5% 60% 20 10.3% 65% 57

RN WIND, 587

3.3.2.2 EHMRAE

T M R AR, BT RSN R R H UL EXGIAFER S, VIR 2 G R N TS
4y, DABCTF R RKIAE DN AR IEE, MG S d fith si 0 F B A IR RN . Rk, KR A H sl
FHA—K, BRARSAEH. KEZRHEZHAES @S ARk,

MBS RKE: 1) R ER 300 BHGGR AR, (HXFHE 500 FHHIE 1000 A IE [ A 2) X HAS
[E A, TR S s R w55 . FEE AN ARiE 1000 2 GG, 1 5 S s 5 A IE AR
27: EHAAEN (EEEL)

o BEAS., KHE, Fhe I o FEALA
yoes f{iE500 thiF1000 | yees f{iE500 #{iF1000
FEE AME B | FoEm FRE BIFKR | FEBE AME AR F£4Em AME BHER

2010 8.9% 42% 21 | 2010 -18% 67% 13

2011 | 12.9% 58% 23 | 2011 250% 67% 12

2012 3.6% 67% 22 2012 6.3% 58% 14

2013 | -8.5% 33% 23 l 2013 | 21.3% 50% 16

2014 | -13.8% 33% 37 I 2014 2.7% 50% 20

2015 4.8% 75% 47 8.4% 58% 115 |2015 -4.1% 33% 32 0.3% 67% 76
2016 4.3% 67% 53 1.3% 42% 117 | 2016 | -6.2% 33% 30 2.2% 42% 64
2017 5.9% 58% 33 2.6% 58% 70 | 2017 | -01% 50% 15 -127%  17% 35
2018 | -5.0% 42% 14 7.1% 75% 37 2018 | -99% 67% 8 -2.0% 50% 21
2019 29.9% 67% 12 -2.3% 50% 25 I 2019 | -47% 50% 8 -15.8% 50% 19
2020 -11.7% 50% 23 12.1% 67% 64 | 2020 1.0% 50% 19 -8.4% 33% 45
2021 21.2% 67% 26 -10.3%  42% b5 ] 2021 | -0.7% 50% 13 -17.4%  42% 30
2022 2.7% 50% 15 11.3% 67% 45 | 2022 | -1.8% 50% 9 0.0% 58% 27
é%& 3.6% 54% 27 3.5% 57% 66 | é%ﬁ 1.6% 52% 16 -7.0% 45% 40

HHIFIF: WIND, 585

3323 AEIAGHE
XA A,

Kb FTRIAT SR AR D G 2 R0
MBIEE RORF 1) AT 2 5% L 1000 47 BLE SUBER L 2) 30 U F R4k U A AT iA-13.2%,

B SCI SR RN A5 KRR W] VRIS R AT ORI F 5 RN AR . Uk, A

2 bR )a N EE
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CHINA SECURITIES ERET RIS

S VR

RN TR A ot 2 A W B3R s 3) RUEEE IR E ful A, (HiE — SRR M.

& 28: EHAESEN (REQH)

308%H 60EHAH 90HAH 1208%H
FUET BREE B F4Bm AR ARR| FUBW MR PR E4BE AlE BRKR
2015 -29.1%  33% 7 -195%  33% 12 -5.6% 42% 17 -17.2%  42% 21
2016 -21.4% 17% 7 -125%  25% 14 -11.8% 25% 21 -6.3% 25% 26
2017 -39% 50% 9 -87% 33% 17 | -149% 25% 25 | -145% 25% 33
2018 -8.7% 42% 25 -9.7% 33% 45 -12.3%  33% 65 -109%  33% 81
2019 | -142% 17% 29 | -7.3% 33% 52 | -61% 25% 72 | -64% 17% 91
2020 -10.7%  33% 28 -9.1% 50% 53 -12.4%  33% 76 -10.0%  42% 96
2021 | -160% 42% 22 | -58% 42% 42 | 06%  33% 59 | 21%  42% 75
2022 2.9% 58% 24 5.5% 67% 46 8.4% 50% 67 5.5% 50% 85
%‘:’u‘ﬁ -13.2%  36% 19 -8.6% 40% 35 -7.0% 33% 50 -7.5% 34% 64

RN WIND, 587

#IE1000

3.3.2.4 BARWIAE

X RRIE R AT, A E RN SRR TRk A ASKRRE W] AR T 5 RN R I, TAZ 5 il
RN EYE . R, R R AR AR S G LU AR AR A F, 0 IR Al A (21 5 3R

MIEIMEZERORE . 1) BARIEFF IR 300 47— e om ROk s 2) AU % e 8 S s AR o LR, B3R B
ORAE, T [R5 326 P I 2% A i BEAR AL TRDEE A0 3) 7RO A LAtk BRI, BE/MIE4R TH IR A 2t

29: EHHEEEN (BRFRIER)

w00 | ESE&AL HESE iiped=l 2o | sm300 WiEBE&GLL WS ik S tb

HAH | £l AME BRE(S4BE AME BRE | F488 AME BREK (120570 |48 BRE ARK | S48% AME AXRE|(s48E AME AHE
2012 -7.8% 58% 4 -12.7%  50% 6 -9.0% 33% 19 | 2012 -101%  50% 4 -12.8%  50% 7 -8.1% 33% 24
2013 12.5%  42% 4 23.0%  58% 6 1.8% 33% 25 2013 14.7% 50% 5 7.8% 42% 8 -0.8% 33% 33
2014 -34.8%  42% 3 106%  50% 6 -9.8% 42% 24 | 2014 -34.8%  50% 4 0.1% 50% 9 -8.4% 50% 31
2015 9.7% 58% 5 341%  50% 16 -1.5% 50% 38 | 2015 13.8% 58% 6 1.8% 25% 19 -8.9% 33% 47
2016 -4.6% 50% 4 -145%  42% 7 1.5% 58% 29 | 2016 8.5% 50% 5 0.3% 50% 10 -0.2% 67% 39
2017 -5.4% 33% 4 -27.1%  33% 6 -3.1% 33% 24 2017 7.2% 42% 5 -10.1%  33% 8 1.0% 50% 31
2018 5.9% 50% 8 212%  58% 16 2.4% 50% 37 | 2018 13.7% 58% 10 20.7% 67% 19 3.6% 58% 44
2019 11.0% 50% 4 -15.6%  42% 11 -2.9% 50% 28 I 2019 20.7% 58% 6 6.0% 50% 15 -3.1% 50% 36
2020 0.6% 42% 3 -12.3%  25% 9 -11.0%  42% 15 l 2020 -4.5%  42% 3 -8.9% 33% 11 -13.1%  25% 19
2021 32.3% 67% 5 -10.0%  50% 13 13.6% 58% 20 2021 26.0% 58% 6 -8.9% 33% 16 4.7% 50% 24
2022 35.6% 75% 4 18.6%  75% 10 3.8% 58% 20 I 2022 11.4% 67% 4 15.7% 75% 13 -0.2%  42% 25
i 3.2% 52% 4 -05%  48% 10 -1.5% 46% 25 I S 4.6% 53% 5 0.5% 46% 12 -32%  45% 32

FHFHT: WIND, 5%

3.3.2.5 [RERMBEEAE

X BRI AR A, AT SCROSE m RN A KR W] 35 T H STyl H M B e, SERe ™ B35 2K
Bio [AlUE, HW HIZEAR L1, X Lok an s 4l &R L.

MIEIMZE R K 1) REBMLEX R 300 A —EHRMCR: 2) ik HZR MG, H&BEHE e,
3) FEVHIE RN BRI, RERIESR T IR A At -

B 30: EHAEESLEN (RERMEE

2 bR )a N EE
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CHINA SECURITIES SR RIS
G R VRFEA
IR0 3=k e FxE#ME | im0 3=k e i i 1 4 22

6OAMAE |Eiim AME BHR (S4B AlE AR | 1206%E w4y BEE AR | S48 AEE AR
2010 -0.7%  58% 4 -8.9%  50% 13 | 2010 2.8% 58% 9 -0.9%  50% 25
2011 -4.6%  33% 0.9% 42% 15 I 2011 3.4% 50% 15 -0.9%  67% 31
2012 1.2% 58% -8.0%  25% 13 2012 1.1% 58% 10 -3.1% 33% 25
2013 10.0%  58% 6.4% 50% 16 I 2013 6.8% 58% 16 2.6% 42% 31
2014 2.1% 58% -29%  42% 11 | 2014 36.9%  75% 8 13.1%  75% 24
2015 27.2%  58% 16.0%  58% 12 | 2015 132%  58% 3 1450  67% 24
2016 -24%  42% -11.1%  50% 14 I 2016 -9.5%  42% 6 1.3% 58% 29
2017 10.6%  58% -131%  42% 17 2017 235%  67% 6 -111%  33% 32
2018 -248%  42% -134%  25% 18 : 2018 0.4% 50% 1 -6.6%  42% 34
I
I
[
1

2019 23.7%  75% 34%  58% 17 2019 26.2%  75% 7 14%  58% 32
2020 03%  50% 24%  50% 17 2020 S17%  42% 12 | -92%  25% 32
2021 37.6%  67% -53% 33% 20 2021 29.9%  75% 9 -03%  33% 39
2022 1.1%  58% 52%  5O% 17 2022 “27%  50% 10 31% 33% 36
£ 5.1%  55% -20%  44% 15 £ 92%  58% 9 01%  47% 30

BRI WIND, 5%
3.3.2.6 A7 EIWH S

XF R R, BRI FE RN RR,: FRENTTEERN, HETKIEE OFRSEENIE
BN . PRI, BRI AN = .

MBI ZE kB 1) A BRI IR 300, HHIE 500 FHRIE 1000 B8 IE RGBT 2) Xt ECAS [F) B 22 b g 1
SRR, GERTHEI IR SRS IR, 3) iAKW BAREE SER T IE B AR S

g O R W W oo

B 31: EHAEEEN (BRHEM)

% P I300 $1iF500 $iF 1000 | 120 SPIE300 $iF500 $iF1000
BB | E4Es AEE PR FOEE ARE ARE|(E4EE REE BHKR PR  sEs AER ARE|EL8E ARE SRR | S48E ARE AHR
2013 | 425% 50% 2 89% 5% 5 12013| 370% 33k 3 00%  42% 6
2014 | -16.7% 42% & 19%  58% 10 | 2014 | -199% 25% 7 | -120% 50% 13

2015 53% 33% 10 151%  58% 11 2%  75% 217 I 2015 | 428%  50% 13 253%  50% 14 114% 67% 35
2016 | 276%  67% 10 -3.9%  50% 19 -8.0%  25% 41 I 2016 | 349%  83% 13 -08%  50% 24 -4.2%  33% 53
2017 | 13.0%  83% 13 205%  83% 21 2.3% 58% 58 12017 128%  75% 17 203%  83% 35 3.8% 58% 73
2018 | -24%  33% 18 8.7% 50% 37 6.5% 58% 86 I 2018 | 3.0% 50% 22 8.4% 58% 46 5.9% 50% 109
2019 | -66%  25% 24 6.9% 58% 34 8.1% 83% 94 | 2019 | -55%  25% 31 2.4% 67% 43 11.2%  83% 122
2020 3.1% 42% 27 22.3%  83% 32 0.7% 50% 84 2020 140%  75% 35 18.1% 6/% 41 2.1% 50% 108
2021 15% 50% 25 2.3% 58% 34 -9.2% A2% 77 I 2021 3.0% 58% 32 6.3% 50% 43 -0.9%  50% 99
2022 | -29% 50% 43 -06%  42% 48 1.3% 50% 94 | 2022 15% 42% 53 0.3% 33% 61 3.8% 67% 119
£3| 52% 48% 18 7.9% 57% 25 2.6% 55% 0 £ | 106%  52% 22 6.4% o5% 33 4.0% 57% 90

RN WIND, =)

3.3.2.7 UMRFAHSE

KT, A SO RN SRR HEWNIERANEE . fFre HiZFERe s, HIE R
EEPRIETHAE D, ER AR, REeEAFESEEXDE. Kk, FRFEARM AR E M
i i o

MBI ZEEKE: 1 HLA AR HE 500 FIHHIE 1000 945 1 A A 2) F EEAS 5] 5 Z2 3 1 38 s AR,
ANTHAE RS SRR IS SRS 3) R KR AR TH I A 2s, Hry g 300 #BAIH A IE; 4) E—F R
RAE, X =ANFREE NGRS -

2 bR )a N EE
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CHINA SECURITIES SR RR
SR SRR R
32: EHAESEN (HAEF)
30 SPIR300 FiE500 {1000 | a0 SP3R300 HiE500 i 1000
BB | 088 AME ARR| SLEE SRE AHER|EAEE ARE BEE | S4P | S485 ARK B EEEE BEX ARER|FLEE AME ARRE
2013 | 12.4% 67% 23 14.5% 75% 42 i 2013 | 7.8% 75% 42 13.8% 83% 84
2014 | -29.2% 17% 26 -4.0% 42% 50 2014 | -19.8%  25% 55 -7.6% 33% 104
2015| 15.6% 58% 23 19.1% 67% 42 3.3% 50% 105 I 2015| 17.5% 50% 49 14.8% 67% 89 14.6% 58% 229
2016 -5.6%  42% 27 -7.5% 33% 51 -5.9% 25% 99 2016 -0.9% 33% 56 1.9% 58% 109 -2.0% 25% 226
2017 | 12.7% 5% 31 8.1% 83% 52 7.5% 58% 75 I 2017 | 12.2% 58% 61 8.9% 92% 106 6.0% 67% 179
2018 | -173%  42% 29 2.8% 58% 44 9.5% 75% 69 I 2018| -5.3% 50% 58 7. 5% 97 9.2% 75% 160
2019 12.0% 67% 30 4.2% 58% 36 12.1% 75% 66 I 2019 14.1% 75% 59 9.0% 83% 83 17.2% 83% 152
2020 6.1% 58% 26 1.2% 50% 44 12.0% 75% 81 2020 20.8% 75% 55 1.2% 58% 95 12.0% 58% 169
2021 | -17.3%  42% 36 54% 58% 59 3.3% 50% 109 ' 2021 -2.9% 58% 72 3.0% 58% 119 5.5% 50% 227
2022 | -3.9% 50% 44 -5.8%  42% 72 -7.4% A42% 153 I 2022 | -4.2% 50% 89 -3.7% 42% 144 -3.2% 50% 301
28| 2% 52% 29 3.5% 57% 49 4.0% 56% 95 | <5 3.2% 55% 59 4.T% 65% 103 1.2% 58% 205

BRI WIND, =/

3.3.2.8 TS R A S

XA SRS AL SRR F A, K IE RS (U SR ARG TUYD JA08R 2K,

Rt (s

BARPARAR T VAN A —2 BT SCRIF A RN 45 1R s @A i B A 5 R BUE R, B 56t
HE T MBRRIUER . A, Sl R — R AR BT A, AT SERmas SRR
M EE KT 1) MG il 1000 A4 B RACR: 20 B, B, 5. H oM
RIRM: 20 ZFBHE T, TUEHHT B IETUREN RIRTHETIR MR, B9 M5 raaERR L
ATt

B 33: FHASERN GRERIR-ERD

FIE1000 it H5 g, B S, By g, #5 g, #5. BHRH
SORMHE FHBEH AME ARK| FHBH AME ARKR| FUBH AME ARK| FUBHR AME ARK | FU8H AKE ARK|FU8H AKE ARK
2015 21.3%  58% 97 9.8% 50% 19 21.6%  67% 104 | 129%  67% 28 197%  67% 115 | 197%  67% 122
2016 4.8% 58% 121 5.5% 5% 35 3.8% 58% 127 2.3% 67% 42 2.3% 50% 153 1.6% 50% 158
2017 10.7%  75% 156 1.9% 50% 33 112%  83% 165 4.6% 58% 46 9.7% 75% 183 | 102%  83% 192
2018 4.7% 42% 144 0.0% 50% 23 5.1% 42% 149 2.4% 58% 29 3.3% 50% 166 3.7% 50% 170
2019 16.2%  83% 90 9.5% 58% 21 18.9%  83% 95 18.5%  67% 26 162%  92% 106 | 18.7%  100% 111
2020 10.9%  50% 7 -15%  50% 23 11.9%  58% 83 -2.7%  58% 31 8.6% 50% 96 9.3% 50% 102
2021 12.0%  33% 120 | 162.9%  83% 29 9.9% 33% 126 | 117.6%  75% 37 24.6%  42% 149 | 21.7%  42% 154
2022 143%  67% 88 1.3% 58% 16 15.4%  67% 92 152%  75% 22 137%  67% 101 | 15.0%  67% 104
£ 11.8%  58% 112 | 16.5%  59% 25 121%  61% 118 | 17.2%  66% 33 120%  61% 134 | 123%  64% 139

RN WIND, =)

2 bR )a N EE
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CHINA SECURITIES

ERMTRAR

34: BHASENR (FERR-fE)

SR AR LA

F1E1000 BHS 55 BS. &5
GOERE |fE{viB AR B | FE AME PR ELEm BEME BB
2015 8.8% 58% 43 17.8% 58% 24 22.4% 67% 63
2016 | -166% 58% 31 75%  58% 30 | -204% 42% 54
2017 | -122% 33% 33 | -21.1% 67% 18 | -186% 42% 47
2018 -6.1% 50% 36 7.3% 50% 17 -0.5% 50% 51
2019 -9.0% 33% 55 | -249% 25% 15 | -77% 17% 68
2020 | -304% 8% 79 | -27.9% 25% 20 | -29.3% 8% 9%
2021 -94%  67% 32 | -155% 33% 22 | -17.3% 50% 54
2022 -9.5% 42% 28 -20.1%  42% 16 -4.2% 50% 41
£ | -11.1%  44% 42 | -11.0% 45% 20 | -10.6% 41% 59

BRI WIND, s/

3.3.29 BHIHERA A

X TUNAE B F

Wk, IR AT e A SR

PINEINES

R, ARXFHHIE 500 A 5 5E AR I .

35: EHASEN BEMER-FR 300)

HISCH S Ja RN 45 KR SR ST 2% X L

EROKE: D BHIREBXYE 300, HHHIE 500 A1 HIE 1000 HAE AT LE [ E AT
RIS, HA B KA T, JCHXPER 300 A — 5 DA B AIFE TR T

BRI, R 2SRRI i

2) &g

3) Xﬁtbﬁlﬁ.l%aiﬁigéix&

60H%H 608 %AH 90H%AH 908%H
JPIR300 T ik N2 ik
FBR ABER BRK FHER AR ARKR FAEH ABE ARR FHBH AlE AER

2010 -09%  50% 113 | 486%  75% 15 -7.3%  33% 140 | 293%  67% 23
2011 125%  83% 103 -6.3%  50% 13 135%  83% 131 -2.0%  42% 18
2012 -4.3%  42% 72 -8.1%  58% 8 -3.4%  50% 96 -9.0%  58% 10
2013 -43%  50% 107 3.3% 67% 15 -41%  50% 130 8.7% 67% 18
2014 6.5% 67% 92 -5.1%  50% 13 6.9% 83% 120 8.1% 58% 20
2015 -85%  33% 83 443%  67% 17 -6.2%  33% 110 2.4% 58% 24
2016 153%  83% 74 16.8%  83% 21 159%  83% 96 21.7%  75% 26
2017 10.8%  75% 88 8.3% 67% 21 109%  83% 113 7.0% 75% 32
2018 4.8% 67% 96 -4.4%  58% 22 3.9% 67% 120 3.7% 58% 27
2019 4.8% 67% 105 7.3% 67% 15 17% 58% 135 | 132%  58% 18
2020 3.2% 58% 117 -2.5%  42% 16 6.1% 67% 149 7.1% 50% 22
2021 2.3% 58% 136 | 346% 67% 16 1.6% 58% 169 | 24.0%  67% 19
2022 5.4% 58% 129 7.3% 50% 5 4.2% 67% 161 7.7% 67% 7
28 3.5% 61% 101 9.6% 62% 15 3.1% 63% 128 8.9% 62% 20

RN WIND, =i

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

36: BHHESEN GEFHEMER-FIE 500)

60H%H 60H%H 908%#H 90H#AH
$iE500 ik i s ¥
B BEE AR EABE AME AFK|E0BH AME AR |ECBE AME AR
2010 | 194% 67% 77 | 476% 75% 26 | 165%  58% 103 | 34.0% 83% 39
2011 | 107% 83% 61 59%  67% 26 99%  83% 85 | 152% 83% 35
2012 | 17.7% 58% 50 | 455% 67% 19 | 13.5% 58% 67 | 229% 67% 26
2013 | 149% 83% 89 | 301% 83% 34 | 146% 75% 114 | 232% 83% 43
2014 | -93% 17% 86 23%  33% 31 | -7.0% 25% 118 | -28%  42% 37
2015 | 81% 50% 69 | 261% 58% 28 | 125%  58% 95 | 153% 58% 35
2016 | 75%  58% 90 6.1%  75% 38 59%  67% 116 | 12.2%  75% 51
2017 | 286% 83% 116 | 17.7%  83% 43 | 22.9%  92% 149 | 17.1% 83% 62
2018 | 153% 67% 91 | 221% 67% 29 9.7%  67% 121 | 182%  75% 43
2019 | 206% 92% 84 | 275% 58% 16 | 150% 92% 112 | 63%  67% 24
2020 | 18.0% 75% 101 | 547% 58% 22 | 14.3% 67% 134 | 73%  67% 30
2021 | 87%  50% 117 | 24.9% 58% 23 6.1%  50% 157 | 37.3% 58% 35
2022 | 76%  58% 104 | -169% 42% 12 57%  58% 135 | -94%  50% 15
£ | 125% 65% 87 | 21.0% 63% 27 | 105% 65% 116 | 14.4% 69% 36

BRI WIND, s/

37: BHAESENR GEFHEMER-FIE 1000)

6084 H 608 %4H 908 AR 908 %H
{1000 N ik ik F5i%k
SEEBE AR AR FHBE MR RIS |E40BH AME AR | E0BH BEE AR
2015 | 121% 67% 121 | 434% 67% 52 | 154% 75% 166 | 27.1% 67% 75
2016 | 4.1%  50% 139 | -7.5% 67% 71 6.9%  50% 186 | 121%  75% 101
2017 | 185% 92% 152 | 11.2% 92% 76 | 17.4% 100% 206 | 11.7%  92% 112
2018 | 88%  67% 136 | 201% 83% 60 | 105% 75% 186 | 102%  75% 88
2019 | 224% 83% 128 | 515% 83% 38 | 215% 83% 172 | 29.1% 75% 58
2020 | 29.0% 67% 146 | 1.9%  42% 39 | 286% 58% 193 | 18.1% 50% 59
2021 | 49%  58% 174 | -24.0% 50% 41 11%  58% 237 | 53% 67% 63
2022 | -2.8% 42% 145 | 38% 4% 22 1.5%  50% 194 | 125%  50% 27
£ | 11.7%  66% 143 | 101% 66% 50 | 125%  69% 193 | 155% 69% 73

HHAIF: WIND, {585

34, ZEMAERERS

3.4.1 ZEHETHERE

M FTC— RANIE, KBUEE TARCFFRZ . MR . SRB e, Rrak SR E . H% R
PR —HAREREAR, JFH M FRNA A, TEERZRFEMEERE. N, ReFEf
SRS TR RA &, ADRAE il O F RS S O AR B R T, TR 2 BT RESE

ZHMHETHERENT: O "o WEH S I DA ARG H 9 sk i@, ekl g skl E
IRy, PEOARS. Hrb, WS THE SN DG T8 SR TUIGEE . 2) giikH
A B0 FERLEEIA, SRS OCCER 25 & H Sl A e sk, /R 25l H 56 H R B 2.
3) IHESEA IO K R RGN PO R MR R TR, ARG TSI A R SR A 2 1
BN, 25 58 B RN AR I (B AR BT MR UL 530 P i i <1 10 1 399 22 2R DT RC I 2R SR TR E 22 10 Rt 5
Hillat . 4) RE 2RI : BE SN RN PTA S BT, 7T BS 2 4R PO s FE R,

2 bR )a N EE
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CHINA SECURITIES ERET RIS

SR AR LA
Xt P BEHEAT B BRI A5 2 2 YT 2 AR A

WK 38 A, MRS G RN HFRF K R A A SR E R, PL 30 MERH NN, e &KH
PRI KL . Wk 39 fin, BT HEME — e KERWEHMINSGY, BESSFFRIERERN, F—%
5E 2014 G ARG A

38: EHHIVERIIRE

|ﬁﬁ'&% R ‘k?ﬁ% ﬂ%i% AT ﬂ}*fgq AR igﬁﬁsf it e %@Eﬁ

WEM | 30 60 60 60 90 90 120 120 120 120

RN WIND, 587

& 39: EFMNNFMAE

- “w . WERE LSRE N HETH 5 BR PRE %
=E | AEAE EEER (IF) (1) HAIEEH P AU ED TN B4 E g s
2007 | 464 | 497 | 1474 | 508 0 | 245 22 14 o | 67
2008 || 532 | 373 [l 1398 [ 610 o | 279 | 117 | 117 2 | 119
2009 | 396 a46 [ 867 [ 949 0 277 37 45 0o | 150
2010 || 574 | 582 [Fl1773 | 588 0 596 146 | 50 0 259
2011 | 624 558 [l 1734 577 0 715 357 | 57 4 423
2012 || 570 | 733 [ 1181 [ 979 [ 1500 | 708 430 | 328 31 570
2013 [ 634 I 980 Fli7o4 [ 1159 3849 [ 820 | 515 | 309 115 714
2014 | 887 1825 | 2157 1220 | 4354 | 737 592 | 257 218 550
2015 8023 Fl23o4 [l1529 3069 [ 933 | 696 F1s50 | 318 | s61
2016 Flosi2 F 3144 [l1370 Fa222 [a370 [ 791 [ 665 | 470 | 518
2017 11706 3996 [ 1108 3851 [l1574 [] 1318 [ 974 [ 660 740
2018 | 937 3445 [ 1318 [ 3350 [l1115 [] 1383 [l1906 [l 1138 [ 810
2019 800 [ 2595 [l1649 [ 2957 [ 685 [ 1161 [ 686 [ 1201 | 634
2020 D 1845 F 2626 Fl2216 4413 | 737 [l 1513 | 380 [] 1131 [/ 1080
2021 | 1373 459 [ 1526 6865 | 840 [ l2e61 | 629 [] 1164 [ 940
2022 [l 1443 [Fl26s4 [l 1514 8976 | 350 Fl2503 | 512 [l 1627 [ 917

RN WIND, =)

3.4.2 ZEMFETFHEL

NTERZHMER TR A, B S E . WSS KU 3T 4011 . tnEEE 40, 41, 42 FoR,
1) BEERIFEER, M 2014 5E[F) 1000+1Z 546 FH 5] 2022 4E (1) 2000+; 2) &S — g W, VTR E
MRFEM; 3D BHRNESER S, EJUESMERESESE Y 4) 84T TMT 28 S ER ST,
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CHINA SECURITIES ERMTRAR

SR AR LA

40: ZEHETFRESERELE

4000

3000
20 WNVWVW'WVMVVVVWWWWM
1000

o]
201312 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-12 2021-12

HHEIFENE: WIND, =%

41: ZEHFETFHITILEEE

S5 WENL BF  EE  RE M BINE BMAT B ;g;%; Y ORWEE B SERE RSN

69% 66% 64% 61% 57% 54% 54% 54% 53% 53% 53% 51% 51% 49% 49%
AR - \ BNE T , . _
#EER PN MW EBRI ONE  WE O EMEL ,gu B8 ) BRSO BETE  Mx REsH 5AeH
48% 47% 47% 47% 47% 43% 42% 39% 39% 38% 38% 36% 36% 33% 30%

BRI WIND, 58 #

42: SEHETHENESE

A9E 2 SPER300 HiE500 fhiE1000 HE
2014 1288 118 220 0 950
2015 1508 135 237 443 693
2016 1598 137 250 555 656
2017 1770 147 264 553 806
2018 1822 147 250 542 884
2019 1682 139 218 478 847
2020 1962 146 227 493 1096
2021 2352 166 258 557 1371
2022 2520 183 274 557 1506

HHIAIF: WIND, {585

MRS HARAERE , 207 5 R 7 AR S I A A%, IR0 A KT A s B

43: ZEHETFESALREEXME

Rig | fhlE HE BK FI4F D I % S K | MR N FLEMRUE

HXM| -6.9% 16.7% 5.8% -8.3% 0.3% 9.5% 5.0% 12.4% 6.1% 7.8%

FHFHT: WIND, 5%

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

el VR A
3.4.3 ZEHEF BN

X 2 FAFR TRAT A2 A R, BARBGE : 1) B IR BN R B RN BIERETR . ST . — Bk
(R 20 729 5 4l RRAERIIE; 3) 1RIH EANAES HKE g 4> [BHWIXTAL A 2014 4% 2022 4

EMRRIEFE T, SXHIZGIAKERR G IER TS HINR. o, REEEESRAE, YE &
BT B RN, Ml £ B A s O S E v . 2R 72 s, MIREE SRR B 1) W EL & 5834, ik 1000
58T HIE 500 FHYFER 3005 20 XFHCERA 15, PR 300 PIIE AR AE IR IR SO 2, HHIE 500 FTHHIE 1000
W ARAE VR SCR BR (Es 3) SFEL ISR, Sk FIE R 2 & 4 SRR &K, Mo T HHiE 500 FTHHE 1000
BIEETRSIES

44: ZEHETFHNESZES

H¥1 ®HW¥F2 RHWF3 BHF4 EH¥Fs5 RHye RHF7 RFHTF8

500 v v
W 800 v v
1200 v v
1600 v v
B ¥iE ') Vv ') Vv

wAE Vv \') Vv Vv

FEHR R 2.3% 4.9% 5.3% 4.1% -1.0% 4.6% 4.3% 4.5%
3002 % | BrEHE 22.8% 15.9% 17.7% 17.2% 32.2% 16.7% 18.0% 16.0%

S BRI 60% 80% 90% 90% 60% 90% 80% 50%

5008 % | gkkE#M*E | 18.6% 18.6% 16.0% 18.7% 16.8% 14.2% 14.3% 12.8%

SHEBEE | 70% 90% 70% 90% 100% 100% 100% 100%

BRI WIND, =)

X2 A R AT S SR A R, ARSI BARBOE . 1 R E R T R EE ST, R 20 R FHE
A0, RHAMBI TP G 05 2) WS AT, Ak ST . Bl BB, 3) KEERET
o, AT TS TS T, KRR R T-5% Barra CNES B9+ KB T 4) MALLIROSHEBA TR, MK
M B BR A AT BRI RS 25 PR BRER IR ZE EIRANT LR, I B 1 FE P55k —FR
B AR 2 FRAEANE S BN 3) ZHHREFENENT—. ZHT = 4 HHIXE M 2014 F
% 2022 4F.

MR AR E : 1) ZHLEE PR 300, H1iE 500 FIHFAE 1000 ¥4 IEFHBAL S 2) X EER R br
fa, HiE 1000 HEEECR A HFIIE 500 BEEELE; 3) SRR S LR 2 g REA -, RIRE
TR A IS R S

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

45: ZEHFRETHEEA SN

HF1 HF2 HF3 HF4 H-F5 HF6 HF7 H-F8
500 v Y
ngw |5 Y | !
1200 Vv ! Vv
1600 v i v
~ VLN v v v v oo
B4 |
Weft L v v v
B 4.1% 4.5% 4.7% 44% | 44% 4.7% 4.1% 4.6%
3004473 ZHk% 1.10 121 1.25 118 | 113 1.22 1.06 1.18
BRREHE| 584 4.5% 5.0% 53% | 51% 4.8% 4.7% 4.4%
R RlEx | 8% 68%  69% 63% | 61%  66% ¢ 62% 61%
A | 3.4% 4.1% 3.3% 34% | 55% 6.4% 6.8% 6.6%
HEHE 0.74 0.89 0.73 074 | 122 1.41 1.46 1.43
500338 !
BRAEHE 7.4 6.7% 6.3% 74% 1 7.2% 7.4% 7.8% 7.3%
R RlEx | S6% 5% 5%k . 54% | 60% 6% 61% 64%
B 2 4.4% 4.1% 5.3% 55% | 7.4% 6.8% 7.5% 7.5%
ERkE 0.90 0.84 1.06 1.08 | 140 131 1.42 1.39
1000338 55 !
BRREHE| 959 10.1% 10.6% 95% | 9.5% 8.8% 9.5% 10.4%
B MR 62% 62% 66% 64% | 67% 66% 65% 66%

BRI WIND, =/

3.5 BAREEERAS

351 ZERHERMETE

BAVERE LRSS R 300 SR A1 AFEUEA S, FURIEIERE KK JishtE . 2 HrImAT s A Py 2
S RACE, BEESMATImFAES, FHARTSH (BT REE 50 0 M HUH S 148 H0M 98 5k
WY, H 2014 £ 2022 4, ZAHENEBHILIE N 10.6%. 58 LLFEN 2.43, BHiER K RIHEFRLE 5.04%. H
JEWERY 74% .

FEJR IR /R AL LR 2 HAFR 7 1 P RE 2 HE T, A 1200 HIZRIIF LR S
F—Fhe 800 HINZRIIIF IMRAE R &5 20 PIM&INTIVE, — R fE R /R i 2R ath B DL € K&, 53—+
B MEIE /&N, BRGS0 % B R 2 SRR 7 0 4R R, BUE T o~1. Aa Ty
I, FEAWHAPEEAGHIBOE, MEMERESR IR HIIE 4.5% /A4 . KENHTRIHIE 3 ALk,

3.5.2 1853 4A S HOHTR
AT B EAR IR, RN EREX L. BB B RS S F T N Rk E, B
e A Bk, £ EREBWMEZEMR T WERFOSGERCR A, WA R T A A
HHRTE. FZERESINTE: FESINT, SoAa5EEASHEMRIE Y, B2, sodkdl
HHSERT. FUERLEEIERBMMINHCRE . & Jh KWK EG B TIRT SR . 1T e,
REET S, shaASIK M AR R 7, AT IEEASE ST FAEH M 10.6%1ETHE 11.7%.
SREM 243 BT E 2.71. B KRBEIFHERMN S.0%GBE 4.7% FEMZEN 74%82 T+ & 76%.

2 bR )a N EE
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CHINA SECURITIES SR RR
G R PR A
& 46: BUAMRBIEGBITEE
TRHAk 28 BFHR+EZE4HRT
EHRAT b #4{&-1200 #R%{&-800
smrE | . A & 7S
WEKE 6 12 18 6 12 18
Fhus 10.6% 10.2% | 11.0% 11.3% 10.8% | 107% | 11.1% 11.2% 11.7%
BEEX 243 228 | 246 2.46 252 | 241 | 252 2.60 2.71
BRAEHEE| 5.0% 49% | 5.0% 5.1% 48% | 50% i 57% 4.6% 4.7%
BRER 74% 76% | 75% 74% 72% | 75% 1 75% 76% 76%

BRI WIND, s/

BE— BRSO R, T L G R T ARYR . [EE BN A IR IBOY G, £ T RIS EMNH
BB 3R T, (AR RIS S OB A W T, DRI & A5 £ B R B BE T 2 5 T SRR & e 3h
Pho BB MAEKIRIBONEM, BIRGRBFEDKIGRTHIEEEA LG E BN, (EAES5F 0t [R5 s> B AL
H, AREEH T FEER, KUbE SR ERERESR TS A S RE D XU, A T AR T

47: BRI FEIIEL

48: EIERHE

i #{E-1200 1R{E-800

s Bx | #$d12 Bz | @z
2014 | 105% 7.9% 10.4% 9.8% 10.4%
2015 | 21.3% 22.3% 22.50 24.8% 22.9%
2016 | 9.1% 8.4% 10.6% 10.2% 9.7%
2017 | 98% 9.0% 10.3% 10.8% 10.1%
2018 | 10.0% 7.7% 9.3% 6.4% 9.2%
2019 | 7.8% 7.5% 8.5% 9.0 10.4%
2020 | 14.8% 14.8% 16.9% 12.4% 17.3%
2021 | 8.2% 12.3% 10.1% 12.8% 13.0%
2022 | 48% 3.4% 4.0% 1.6% 3.7h
W | 1064 10.2% 11.3% 10.7% 11.7%

1.0

0.8

0.6

0.4

0.2

0.0

2014 2015 2016 2017 2018 2019 2020 2021 2022

ERIAENT: Wind, T1EER

ERAENT: Wind, T1FER
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CHINA SECURITIES ERMTRAR

. P a7y

SR AR LA

RERIR: WE 3R T D0 S, AR R BB A AR AT ST B PR 720 B 2402 DA SE it A7 - 5 A0
BT, ARKRAFAERALIFTREVE . T3 0 AR GEVE U | BRSR AR Bl U S5 11 37 AN A2 1 ) S 08 SRS 7 A BRI M
FHh, ARG RET 7 IR, XS i MR S T — S G B R, (RIXHE T e 3 BUE T
RS M S5 I F AN BE e Rt 2 I B SEIABE, AE B AT RE 2 5 AROR FCSR M 15 00t DU 0w 22 o 1 LA e 17
FERM D B MR AR, = ST IR A S 3% -

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SHRImIr4R

SR AR LA

BRI t: SRl i e i 4 A i

WG A A R A R TN, ZINER R SR ECE L, 7 RS MO
(3 FERAFEIEENITA 4 FIEHM T TAELK), 2018 F N5 B 7T,
B EEBER TRESIN, TSR R TN, LTI TS MR 70 =
aifl. 2018, 2019. 2020 4F Wind R iif THEEE 2 44, S 2 4. 38 5 4 HIBA
OO (BOIE 5% 5:5S1440519040002 )

EFZ: SRl o
BRI R B L AR SR T AL R, 2022 AR S AR Rt il ET B,
BNFEREAIER, AERAET TR GFHOIET4%5:5S1440522070003 )

2 bR )a N EE
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CHINA SECURITIES ERMTRAR

SR AR LA

V4R i BB
BB PR ifE T Pi
st op B8 98 B T VR AE A LN XK 15% LA 1
HRATHE 6 AN H AR TR, HRE FHXS K 5%—15%
WRRE KA HER 6 MHWNARMR | By | dhik AR -5%—5 % 2 [F]
M CEATIVFRED AHXT [F]HAH S UE 25 T IREF AT RIE 5%—15%
AR TR BBk BRIE A S v . A B S FHAHEENS 15% LA
T LLIFIR 300 i B/ ki =k sF AT | RIS 10%0L E
T UL =Hpidie e BT i LUE g |TE FEOT TR IE-10-10%2 7]
AR A S E bR 500 | T e e e 0D
TRHCHEME .

SArImAERA

KRG F BN B (D DRI . S HMET R L, HSESIINER, M, W BAR S, A
ZAEMBE =TT BB G ARANAGE, AEL A SRR v R AT 5 0 BOU e i B2 B R BME AT AR M

o=k 2 ST L

A ol P E AR B A PR A 7] R/ R AL (LUR&FR “ P Eal ™ #ifE, tii (S B et A IR A Rl e e N R I E
BUNASR S H, ARIEEE. W|IT. 87 =4t PEEBAERE A IR A 5 RA h ENE R 20 TR Sl 5 5, A B 4400
M7 eh EIES L P2 52 7 BIE SR B3 POl BEAR TE T390 5 Ll e AE 3Rl & 0L

FEIESTIE IR LT, AR AN AT RE b B e ds (EBR) IEAA RA RIZEGUSIRAL . AR 1R TR PESIE W 2 B 1 v e
95 CR R AR L.

—RE M FERA
AR PRI . RIBARIR T A B AR A R BRI (K A, S BRI B A R S AL 5 R

AR HIE BBRIRT B RPN PR AT R, B R8O IR (5 B R M X e B AR RAE . AR T 3
RTINS AR B FAZ A IR AT, 20 PRASRI TN AT REAE AN A @ A S 0L A TR S, 75 vl RE R A AN R BEAT
e B SR AR 20 M 77 ik 5 (BB T T L AR 1 Sk kA TR A Y R AN F SR B o AR T 51 HIE 55 B H At e T B il Al 45
ARERIARARIL o 3R I8 AT E A TNk B P 0 e TAR SE MR e 2, T A R BE 26 ST RE B I 04 2B A8 P I B i 52 B 5% B it
fo TSR A RIEATR S I & BA TR BT 25 b 9845 LLSE L.

AR B AR R S AR R B . AR P S O A B UOIF AR B S U AAE I 55 IR0E B0 H 0 XU 355 77
TR RGO, IR e BSOS PP AR S (5 8, T B SR ER. &R ahle . KSR HARE R B M R IF 317K
B R P EEBR T PR B E AR R 10 RS 2 SRR i . AR I 2 TR AR 05 il 4 R
5 LR B 2 S R JORSR BUTE R SRR, TR DR FDE 5 S P Al sl o fE R A0 R o {5 A (P A4 2 P 7= 2 F)
AT B ) A5 R 7R AT

FEFENE S R HUE RVFRVE Y, ST RERF A RS 5 AN i h D4R 4 R fy B AR U A 8, T REfEIE 2 12 M3 H
AT ERE AR s P i b A R L EE S UM SR AU B RAT . 22 5 WSS ) s At B IR 5 ASHl ity A LS MER. e
T BTN T ITHHRIE R 2 BUE BURKRERA & B kA 8 5 H T 5 ity b B BRI AR 2 AT TR AN 22 A
PR AR T RO S 3

AR AP EERNA . RETEERFRBRET, ERHUIREAN ARG EMERTE R R B, Bl RATES] AR i 40
ST, RAENCRE S IR B IR A AU . DA SCHEE AT G, B, B8] AR S 23 s . iR
BURA, E&NI.

hERRIESMRARER thizg# (EfR
Jext g YNl it
FWXEAKE 2 SYEF OB LM AHXIMA RS 528 5  WHXZEMEE 6003 SHEHE  THLY) 372 1 18 #
BE 12 2 M 2106 & Hty B 22 2

Hif: (8610) 8513-0588 HiE: (8621) 6882-1600 HLi: (86755) 8252-1369 FiE: (852) 3465-5600
PR N: FHLPE BERN: S RN BE RN XEABE

HE4E: lizhiyao@csc.com.cn HE4%: wengqifan@csc.com.cn HE4%: caoying@csc.com.cn ME#E: charleneliu@csci.hk
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