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WENE . IR FIES R A 26.5%F 21.6% ), £ HBXLSKBERTEAEX. FTEOREFT T, FF6HKHE
LR R DR TATRET, LHINEFREERINRE, FEAAFREA LG RILR .

I, BEAFNA, BT 8 ARN. BAERDETMHATA, AIRES L FAnAF o HoL Tl A
WA R, oA RIS TR,

555 L LIS JR B 5 AR 6|
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F 4 XA B R R EINEA

SOETF AW FAW =AW Al EeX 2BX

8 AR 3.0% 0.3% -7.9% -1.8% 4.5% -3.6% 2.9%
8 AkahE 17.8% 26.3% 22.2% 22.7% 16.4% 4.0% 11.0%
2020.1-8 Wz % 1% 47% 1% 21% 1% 29% -17%
2020.1-8 EFHHR 25% 47% 60% 30% 33% 27% 27%
2015.2-2020.8 Y25 % 45.6%  357.5%  -85.0%  -522%  53.8%  10.9% = -2.3%
2015.2-2020.8 FEAL IR ER Z 7.0% 31.6%  -29.0%  -12.5% 8.1% 1.9% -0.4%
2015.2-2020.8 FHEHH 24.1% 35.2% 37.2% 241%  289%  142%  20.3%
2015.2-2020.8 B K EI# -46% -79% -87% -55% -61% -28% -49%

HAIFET: FITAERAT S B L 53, K F RIS PLE L2049, Z BT LN 7 ¢

A 16: 2020 =8 A, 50ETF L5 wyft 7 ) Fmk & #ent b

1.08 30.0%
1.06 29.0%
1.04 28.0%
1.02

27.0%
100 26.0%
0.98

25.0%
0.96
0.0 24.0%
0.92 23.0%
0.90 22.0%

N O T\ W < S U, VRN SN VR, WN. S S S S S S WX S
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O T S S S S SRy Sy Sy S, S, SH SH, S S S . S, S, SR SIS
S S S S S, S S U S S U S S S S SO S S SO S S
Fe o 3 26 (A7 i) S0ETF SN SN 1IN Sk
HFARI: e HERAT A 2 2222 AL 52
T = s
B 17: 2020 48 A, 50ETF 5 % 5 X4 Rk & Heat bk
1.06 30%
1.04 29%
1.02 28%
1.00 27%
0.98 26%
0.96 25%
0.94 24%
0.92 23%
0.90 22%
N D I T T T N S . SN S S A S S A
FFFFFFF S EFF S S S F S
R I S R R I Iy R . SY S, S U, S S SRS
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HAWZZ 5 AR5 @ cmcStcuRITiEs

EX F BB R TSR, TH 6 RERZEERBIERARBZL RRITRMNE L7k,
Hp, BATRM 69 EAIIARI R4 T%AAN BB F T2 F N, F PR R @bk S ikeE 8 (R
FATIRE ). MBFAHTUE L, 8 A FANFALSE KM E RN T RAAE X, M3 -Fa5s X e AR AL T
BAAHER, FA. TEHYRBEMBIRGREZRNERN G CILZERRE ( EARBEFTA. RSk,
IR AN AATE, T AEBAKHERE LAGKET, FEAREBRAAY . A0 RILHH® T PA.

B 18: 2020 4 8 A, FEATRRATAMN AN EAAR T b A 19: 2020 48 A, FARRATRMIAL IR b
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1.03 1.01
101 0.99
0.97
0.99 0.95
0.93
0.97 0.91
0.95 0.89
0.87
0.93 0.85
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A 20: 2020 48 A, &£ REATAMAM BT bk A 21: 2020 %8 A, &£k ARTHMIAZFLARAT

1.05 1.06

1.04 1.05

1.03 1.04

181 1.03

: 1.02

1.00

0.99 1.01

098 1.00
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SRk i K e 3 SRk (s K s >
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B 22: 2020 % 8 1, EARRBRATARMER TH Xtk A 23: 2020 8 A, Fib REATBRME R T H KT
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L HAR —— A B F @ATH, EATBE BN £ 047

B AR T, BAVKEA AL EEIRTT EAGA R R 454, THRAF T L, Ad, BT
IBAHNBAERDEFHEL LS TN L REASHE (BT X, HRGIELERF LT E L ERRAIKY
IR AEIR AL ), A FEAIASAGATH AT R B R 2 20%. AR 4 £ % 6qaT 18 b A B 7 @ATHE R At 47 A
B AR —FIAR A R b, ST EABARSN LA R T 64 3E R IRIE B AT IR A

R BE FRIBREEILT, AR HBRA B 7 AT R Mk @8 IR, B 2R, L4
ZRERFINL. L, B B4 S KT KA RFEAMGHALT LETE RS, TR
Rz, EBEAZREZ; BEANI MEAHLRBRKIRRA PBANGFRA S, BE—ZHER L,
ASE BT R R BAT AT

o H EA KR, AT FENGA Ao TR, A ENCHLIAI A B, A FENFALAR 6 Aak bRk —
AF) A A RALIAMETS s T R T 2R, 2 RAEIATRAT TR A e, B4 H 2486485 T F NI IR
VT A HMIE A, ABAR R GABAET LERATHE P e A, & AR B IR 69 R A 2T e T 24 BT

T2 FNR, WwREE 24 PO ILERE, FRMEEASOMERAIKT EAGAM, (LI EAGAT Ao
F TN ELSGNRRKEEMA . RRRNEITTAR, BPEREZFGRECILFR—5, B, AHTHEENK
Wy T 2L R R NIEANRE], RATTAENT S W E0FTM 204, EFEFRAE T B E5E Y
PRANEARR], LB R KNEARR, —# £ HRE| B AT 6940 25 tb4m B 25 AT,

B 24: ENAWFFTH £, B HRE B 25: #BA2AF ENAUFFTH L, B HRE
0.140 0.140
0.120 0.120
0.100 0.100
0.080 0.080
0.060 0.060
0.040 0.040
0.020 0.020
0.000 / 0.000
St R 8 R 28 34 8 R
0020 5 0 © o 5 o R o -0.020 5
= = = S = = =
-0.040 -0.040
— AN — A 22 — AN — A 22
FAFRI: P AEIERAT 4 o 2222 Ak 555 FAEFIR: T ASHEIRBTA S 2222 A 525

VA 25 FagE LA Bl EON A AT A, B EE 3 T £ BT R A6 R K AR R — 2. 3 T A
ZRSRET EN 3 WAMEA. £ 34 LA AT EIAL, B uFAr Rk eg ZEKF LR 2 ik, 34
FRALIAM 6 X 5 AP R 0E R ILEGHF, IR LR 2 rikde 3 4 ERAL A AT £ eG £4F. E— AR KA,
FENIKMFa T2 EINL S, T e F T LA PRI Fo 22 A AL AT 6 AL S .

b LRSI A i, BARA BB A T EARI, BBt AL A A B AR A T R BREL T 4
FIHAT
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2015.2-2020.8, #* M4 H Cash Delta FF &K 097 X, 128 PE. B A5 AN B4 2 04 A 20
BB VA RS EHE G B 4o T B 26 .

A 26: 2015.2-2020.8, #& Cash Delta ¥ F &% =695 X, 1£8-FAL. BAL A AWM IE F A LE I 3 2T bh

1.00 %

. e
DO T OO MO AN OAINTOOMNOWNWANMNONWOUOMOOMNMMNOOMNMWLM OAOAdTITINMONNENNEHOUOUAIITNNOS T OO WO W <~
OAN AN NOO AN AN NOAddAANNOOd AN NOAddA AN NMdAAA—"00d 4N N NO A A NOOd A AN NOO A NANMO A o
NN TN ODNDO A NANMNMTWOODOANCNOTWMONOANCDTNHOITVLONODNDANCANTDONNDANCANMNMT ON 0
OO0 00000 d 1 -HOO0OO0OO0O00O0dd 10000000 "1 1000000001 100000000« —HOOOOO OO
MmO OWOMmOMWMWOWMWNWMOOOOOUOOOOOURNNNNNNNSNNNMNOGOOGDOGDROGOO®OGOWOGWOOKWOOWOOO OO OO OOO OO Oo
KB BB BB A NN I B R R R R R RN NN NI SRR RERR5583580838380588888¢8%8
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e SN e [ 2\ T FAE/ A 28
IERINIA HE 2N /B2

HARN P A1GIERBT A S5 2528 Mk 3

A6 A, EAPALAIN G R DR YRR T RALIAY . = A X B AL b, A T FR
Mty B LT T 204 5 Faf ] F 9B R IL B iR T EAGAM, o BLAE K340 i) & 4 £ 404
BEIR T ENAN, 122, BFGGEL BT HORKRME= %, x5 69302 R LIAM K 1838 F-T1A A 44
BB, FIARAL R AT 4 2 L8R I Je B AGAT RGBT FE] B, e it 8] & b0 IMa kg AR, RS AL F
B ARELA., Bk, st FARGEAH R, BAAMERKRIUER F T M EME, A “F42” WHETES
FENABIR, ARAFASH B ERRT AT 09 X487 HEL

TAF, 7)1 T RALAA 10 N B 3 m- P A W E & K8 10 N (E 26 TR A& R BARH,
R EAET 10 B L), VABEABTEGY 50ETF #Kekte. SRRk shE. BB 4069 AR 4 i fa 4k 3h
BRI a A KB E AL,

5. BAHAMMEHRTEHABRERKS 10 MR HE (ATHEAFENT B RIEEGLERD)

TE10EK E2R10 Bl AR L0 Bl BWIREE  WRRAE X0

2% e 2% % % WHE
20200706 122.6% 199.6% 19.8% 16.8% 34.6% 49.6%
20190225 48.2% 77.6% 11.9% 17.6% 34.8% 43.0%
20170609 20.2% 33.3% 4.9% 8.6% 14.9% 18.2%
20160825 7.2% 15.3% 2.1% 13.1% 16.7% 19.6%
20160614 7.2% 14.8% 1.1% 14.8% 18.6% 21.8%
20150709 -7.3% 0.1% -4.4% 48.1% 59.1% 84.5%
20200316 -9.0% -1.8% -7.3% 19.1% 39.8% 32.1%
20180209 -18.5% -12.0% -11.6% 18.1% 38.9% 34.9%
20181011 -1.6% 4.5% -3.9% 21.5% 27.7% 37.6%
20190624 24.7% 30.5% 8.0% 21.0% 24.3% 23.4%

FAHRI: PASIERLTL S5 2222 A 53,

825 DA BRI IF S 2 26 Ak 10]
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JEAB A 50 T AT IR % 69 10 B 10 BATH T, 6 BLAAR LIRATH, 4 KA TRRATH. £, 6 &
L ERATE R B AN A T -FEIAM; 4 R TRATH T A PR EAL AN RB K, 7 9 B EAT I R AELIAM
BRI T -FAEIAM . 10 BATH LR $F SRR RANFE AR T AR AT, B AR6)EEAN X6 KRR F
K& & T A0 84 BAAR A2 AR G Ak sh &

W BB GHT, TTUARA AVEIAA, ARG KM@K ). B4 ks Rk EATRR R T T BEAAMEIMLT
TAHIAM . ENCABRBL T HF TN LGN ETZREA. ERLELFFARERELSEMN, HT E@EBIK
X — 5, RNV FE. ARy, AR FEMR AR = KE 7T AR EATE SR, EERRATHRET, P
AE AT o SR AB AT 64 R I 2 5.

Bk £, RANBEEF—AFEARE 2015-2020 49 5 SATH b 69 HAAMKE] 54 20 20, H KA —2AxT
FEIR S AR B, AT LATE T MG PFAEAMLE . BAE 2 HIATEAE G A FHME. ATeS ks
F A1), 2015-2020 ¢4 AT L, AZHEKE 19 Aot E 55 A 41.8%%E 10.4%, 184k ERMET 41.8%
R E, KB LA AA IS A H-0.8%. BAL 2 HIAT LA 5 F HE H-1.0%; a2k 3 ZNTF 36.1%
7 41.8%Z A B, K B -PAAATLE AN E B IGME H-1.0%. BAE 2 H AWK E R HMEA-1.3%, EAFIIR
SRR, B 2-FAA” BB 2 ALK A R IYME L FAAIAMLL A A FIME 0 24, AK R AL R 2-
AL Ao T AT

A 6: TRIRAMFF o4k KA o) P4, BN LLER B

5 DALR “FHEKH M2 KH K 2—FE HRRE
20 41.8% -0.8% -1.0% -0.1% -0.244
19 36.1% -1.0% -1.3% -0.2%
18 31.1% -0.4% -0.6% -0.2%
17 29.3% 0.3% -0.1% -0.3%
16 27.4% 0.6% 0.4% -0.2%
15 25.7% 0.2% 0.2% 0.0%
14 24.5% 0.3% 0.2% -0.1%
13 23.1% -0.5% -0.5% 0.0%
12 21.4% 0.9% 1.6% 0.7%
1 20.1% 0.1% 0.0% 0.0%
10 18.9% 0.4% 0.4% -0.1%
9 18.0% 0.0% -0.1% -0.1%
8 16.9% 0.1% 0.3% 0.1%
7 15.8% -0.1% -0.2% -0.1%
6 15.1% -0.1% -0.2% -0.1%
5 14.2% 0.2% 0.1% 0.0%
4 13.2% 0.3% 0.3% 0.0%
3 12.2% 0.4% 0.2% -0.1%
2 10.4% 0.6% 0.5% 0.0%
1 0.5% 0.6% 0.1%

HAFER: P AIZTERNT 4 o5 2222 A 53,

IERFTAEER, TR B 2-TE” 554 AR4H-0244. A%, B3k AI84K5)
BHAK (FFA ), BAL 2 A A6 R IARAT - THIA A, FBARZN 2D, BALAMAIST -FALA M 69 R IL
ME, B, R 2-FE” 5F 5N EEZFERAKN, BEEA KD EIE Y BAANTHENS FHE
KM, ARAKFEA KB Z ISP AL AN . FALAM 6 RINEL; BARHEEF ORI, KB T RIAAN
AR ST AR E L.

85 5 B SC 2 0 0 9 24 ["11]
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A LR ik, EASAATHATRG O, &8 B 2-FA” 69 Rw R TH=. ¥, IV
AKFHF, RV G EIRESIE, &7 L E RRAHEF MR FTHK . AKX,

BT NS A SRR E AR B R 2-FA” R, AR R 2-FA” b AeAR K R A

s IV VAR GEEARV GEHIRV-IV. AREIAMALER ARRUBKER  ARE IV AR
20 -0.1% 0.0% -0.2% -0.2% 0.7% 0.6% 0.5%
19 -0.2% 0.0% 0.0% 0.5% 0.1% 0.2% 0.0%
18 -0.2% -0.2% 0.5% 0.2% 0.1% 0.4% 0.3%
17 -0.3% -0.1% 0.0% 0.4% -0.2% -0.1% 0.0%
16 -0.2% -0.1% -0.1% -0.2% 0.1% 0.0% -0.2%
15 0.0% -0.2% 0.2% 0.1% 0.1% 0.1% 0.0%
14 0.1% -0.1% 0.0% -0.1% 0.1% 0.0% 0.2%
13 0.0% 0.0% -0.1% -0.1% 0.1% 0.0% -0.1%
12 0.7% 1.1% -0.1% 0.0% -0.2% -0.1% -0.1%
1 0.0% 0.2% -0.1% -0.1% -0.1% -0.2% -0.1%
10 -0.1% 0.0% -0.1% -0.1% -0.1% -0.1% -0.1%
9 -0.1% -0.1% -0.3% -0.2% 0.0% -0.2% 0.0%
8 0.1% -0.1% -0.1% 0.0% -0.2% -0.2% -0.2%
7 -0.1% 0.0% -0.2% 0.0% 0.0% -0.2% -0.2%
6 -0.1% 0.0% 0.1% -0.3% -0.1% -0.1% 0.1%
5 0.0% -0.2% -0.1% 0.1% -0.1% -0.1% -0.3%
4 0.0% -0.2% -0.1% -0.1% -0.1% -0.2% -0.2%
3 -0.1% 0.5% 0.0% 0.0% -0.2% -0.2% -0.1%
2 0.0% -0.2% 0.0% -0.3% -0.2% -0.1% 0.0%
1 0.1% -0.1% -0.1% -0.3% -0.2% -0.1% -0.2%
HMEEE | -0.24 -0.03 0.24 0.53 0.53 0.72 0.57
HAFN PSRBT B 2242 M 535

M EE P 4a, 58] RV-IV. AR89 515,50 AR693KEE . 4769 IV A8 £ M v R 6948 % 2 $263T{E42E2 T 0.5,
BARE: IV, 4 RV BARGIAR 4 2 3L HEA 0.24, IV 945 8T A8 % 250 O Wik, IV g4 4 5h
. PR RAIKEE RS RIS T RALIAMN EA 4], 181 RV, 080 RV-IV. #Re9 5455 . 4769 9kek. 4749 IV 48
KHF S AMMRAKAE, FHRAXIBERIGATMG . BAAAWME F); IV 0L 569X & 54%0 0, BP
MEAM NN L5 R o-FAE. RALIA SIS .

wE, R RV-IV7L ARS8, “FREGIKIRT . “AReY IV ARR LY W AFEATR A B3 B RGBT
RNEALNIMN T RANFALINT, L FoAA X O BRI EAPRIAME T 4 TR L2845, BT REMNF
ez B —/NEARAL, AR X WA EAR R R FE R A F T £, FARGIBUR B, RAVB T4 T X,

A8 AT ik AT

1. BARHE, FHEwAEAE G 1A,

2. HARXSHE, HHEOAAMEES AARE DN+ o2 P95 E, FHATA 9 E 08947, #lwi
AR T HELRRAF RS 10%, 1F 9 o F484FEH LR F 4 FAGHEMK 10%~20% X 17, 5 8
oy EAFEN LRI P A TFAEHEMK 20%~30% X |, F7 55 - - s EARARAE N R A AT Ak
# 10%X 18, 130 4.

3. AR T HM, KT 6 2B, R—RH B T%RAIEHA FAFAN IS SkE; 5

N, K= 5 B ¥ T%FBA A PAE-RAE 2 A4 MG F TN £ AT I,
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CITIC SECURITIES

@it E G K, EAFE T —/SEIAW IR T T A0 £ e MOk, 2015-2020, =4 # RibiKa AL
50ETF 9xfbbde F A 27 Fim( Z45 KB AF R G AR ), o F R E T A0 A B A FEAGAM 69 X 18 B,
B GRS AHFA F TN L. A8 XSt SR A 8 T

B 27: 50ETF. ENGAM. EAFTH LRI

14.00 1.00
0.90
12.00
0.80
10.00 0.70
3.00 0.60
0.50
6.00 0.40
4.00 0.30
0.20
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™ 0.10
0.00 0.00
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e A AN e S R 27 AR T AN 2 oMt e SOETF
HAPR: o (HERTTA o 2222 A
4 8: 2015-2020.8, PAAKM. AFFHE. fbiL S0ETF #9Lin X st
FEINE “PE-RE 27 FTithrE B 50ETF
Btk 357% 640% 1093% 46%
FEA YRR 31.5% 43.4% 56.3% 7.0%
AW 35.1% 29.6% 33.3% 24.0%
B2 0.95 1.36 1.50 0.40
O NCE:{ -37.8% -24.6% -25.0% -45.0%
H 2 46% 49% 48% 51%
HES 1.42 1.35 1.44 1.02
HAFEN P fSHEIRFTA B 2242 53

M EER P T4, BT EARKEREF TN EESBELEAERNT, Sk HE IHh, E-Ebp /&, dit,
FALIRIE T H 4 AR E R H R TR WA AR, e BEGAH . F TN £ R A LATHE R TR

P EE,

FREFNA, LRASHEEEFATHRNING R LATRIT R 4, £ 2 08 AT AR Rw. do

RE RS HRAAK R,

B E T IEATE T AT B B R A T feE i d 2 &

T 55 W Bl 1E 3L S B e BT SRR



AT

SBER

A I ARE X B IR R G BOME ML R KAl RIS B Al F M 5 A P (S E S B A PR A R SR (BURGERR “H FiEss ")
R AR T BUE S UE SR 52 ] TARSGE R B R AT X, E R BB X A RBUE R BRAEAEHE, A4 A SRHAL
R EIES:, REFFIESFHELA A, A OMEFATT B BRE B ARG KOG R W& Fra ks I fmbe. iRksshs
RBARIEII A PSR . RS AR AT

AR RN, AW ARNAGERE . ARG PEIE . MRS TR R G A W TESH 2, AL R &, R
WIEIES e Bral A G TR A A BB L3 . PR IES A B N B AR 3 AL A P EIER 57

ARG RS, IEREEM ISR XA L, HARTRREEM GEE R X AMEM IR U . AR B m: (D
HALRREEIG (2) & W, BL%. S sidus (3) SESHEMEE G M BES T EIE A8 BB I B B H S s O 2 1T
FIHESS S R SRR BT ML T, B (4) ITLARTHAN ST 5 R 2L X T AR TR S R AHIE SR B B TR 0, ARs
FRIWSCAE N RS L B FR ST S B o

A HFIESR LM SREVUA SR AR &, W 2 R A B R AT AR A ST . AU 3 7 RIS LA LA 2 A i v B IR TE 27 5
FORPE RS S o AR AP IESR [ AR AR SR 2 2 P SRR BB R, PR IES: DU P IESR R A s O . S AN 52 TR
AN (R SR Z ) DR A ot Bl oty B 10 3 27 A R B R R B R AR ST T SEAT

REPFIEFFHEFEEN, EMATBUEMEREH RRBHERRE.

PISUES 2020 fRALFTA . fRE— VIR,



