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KA L & RAME R RKACHZ M A & KA F 5k
w5 Sharpe MinRisk MaxRet Utility
INEW & E(R,) — 17 minw’Sw maxE(R,) max [E(R,) — A0]
max Op S. t.E(Rp) =R, s.t.op < 0y
A (R)AWEATH | whHEREZ A | o, hbtks) | £ PIRERLRE
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o (Zx);  VxTEx Viie12
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RETThR, EAF = 6 exf RIL T ik F TLE69 ERE TR F =4 F .
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89 N -F 204 (Risk Parity ), Hk 4 208 S8 44 (Utility, 1=05), %
Sh = R g AR I AR
A& 6 I TrEMSHEHL
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e Sharpe == MinRisk Utility (x=2) Utility(h=0.5) === RiskParity

Z: maxRet K EM K, RLHER T,
FAt kR wind Fi, AR AR AT

BRT HAERTREFELER

4455 1 2 3 4 5 6 7 8 9 10
h RE 1% B% 1% BE 1% v9 arpe nR axRe . R
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2017 260% | 468% | 670% | 875% | 152% | 1.14% | 2665% | 131% | 1.94% | 427%
2018 490% | 116% | 248% | -602% | 828% | 858% | 0.63% | 844% | 7.96% | 564%
2019 791% | 1090% | 13.92% | 1698% | 599% | 531% | 4235% | 570% | 6.94% | 10.22%
2020 558% | 7.96% | 1035% | 1274% | 3.60% | 339% | 37.02% | 370% | 486% | 541%
2021 428% | 325% | 221% | 1.07% | 532% | 526% | 2261% | 530% | 525% | 425%
2022 0.16% | -252% | 479% | T24% | 226% | 245% | 2549% | 215% | 142% | 151%
2023 330% | 171% | 004% | -162% | 514% | 504% | SU8IAN| 524% | 576% | 577%
2024 598% | 705% | 826% | 933% | 498% | 490% | 2228% | 531% | 689% | 6.94%
2025 053% | 021% | 011% | -043% | 119% | 0.88% | -312% | 149% | 321% | 196%
FHkEF | 421% | 407% | 3.90% |B70%0| +56% | 4.40% | 18.33% | 4.60% | 528% | 5.48%
RAEH | 187% | 445% | 808% | 14.01% | 1.90% | 189% | 2857% | 1.88% | 1.96% | 2.37%
##FE | 1.93% | 3.71% | 555% | 740% | 091% | 0.84% | 22.09% | 0.91% | 152% | 1.85%
x4 218 | 1.10 5.00 508 | 348 | 29

Calmar | 225 | 092 240 | 233 245 231

ERFHRE

P00 [ 10% | 2% | 30% | 40% | 029% | 033% | 882% | 0.18% | 026% | 300%
15 Rt 90% 80% | 0% 0% | 97.23% | 9875% | 000% | 9731% | 91.81% | 8348%
%4 0% 0% 0% 0% | 086% | 031% | 882 | 105% | 3.86% | 7.02%
BAETE | 0% 0% 0% 0% | 024% | 031% | 000% | 025% | 028% | 3.09%
WIETE | 0% 0% 0% 0% | 139% | 029% | 8235% | 120% | 379% | 340%

E: 2025 F#IERE 5/30, TR,
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PRI 3 M 569 MaxRet 20691, KA —NAASFA A ERIT 6%, i T
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FoAt ik wind F, A SR AAF R PT

R, XA EIRGRIP I EFH BB F T FAIRFDRAE K, FiZR
w4 B S AR RAER HrE KAk ey o, mAFBRRHMAN TR, ZREOHRTH
T fieid T .

2020 4, Vaughn Gambeta. RoyKwon 7 {Journal of Risk and Financial
Management) & & #—%# 3 (Risk Return Trade-Off in Relaxed Risk Parity
Portfolio Optimization) 4-&A134E T B3k, LakR I, F ARG Ke-FHfe B
BRI R SIE, FXAEE, RN, 45T@ AT 308 = e R R B iE T
.

K % AT R T TAT R R TR EATIE, FRERTE KRG TY
PHEILTME, BB R MR, ARRE-FHRURER, R FRES
# e TF R4, RBARE-F M, R ERR GRF M, ERS#ITRIE

3.1 &5 NE-FH- a9t X

A G R e P NB R EF =TS RIS T KT e MARE, BPEE ARA: “&
—F R GRS TRERER N, AP

min (2 E(xi(fx)i — xj(Ex)j)z
i=1j=1
s.t.1Tx =1
x; =0

P AT RAE, X A T | RE, AT R T AR dx; (Ex) KT
FFE & xp(Ix) ;R T B — AT R TTIREATIOEL, 2R 2 e AT 7 53
RPTAT 35 75 69 R TT dk, AR AR ZRIME, BARILE O B, BP &3] st e-F 4,
R PTA 7= 6 L TT dRARAR )

VA_EARACEY B AT RS R RS, BT AR RALTE S, KRS R B, B
Ao LA RACE I AR RACT AR TAF E A0 G Je, B, SFRRMEAEY, Fdd
FINSH B R =R AL H —M4#LR] (second order cone programming,SOCP ),
AR ZH ROt A2 B RAM., PR T:

RAESFH n K=, Ethy £IEAHT, x AW T ERFZ IR ELEE, N

BHFARAR EE 5 AP RBLH 10 / 38 AR IR



AR TAZ

Hxieh

AR (VRS EMT) A
0.

» = VxTZx

£d, FiRK T AFRETT#MRC; (Marginal Risk Contribution ):

Za)

do, (Zx);
MRC; = —2 =
Ox;  VxTxx
F i R 643t 5T 3KARC; ( Absolute Risk Contribution ):
x;(Zx);

ARCL = xi . MRCL = \/m
GRS, BRUEAEF E—IR T 0 b3t RIe 7T 4k 5 T 2045 K e R
vin, BpxtFAEE QL #HRARC =2, RARE:

x;(Zx);  VxTlx

= Vi,i=1.2,..,n
VxTXx n
5F XM
xTXx
xi(Z'x)i = Vi,i = 1,2, o n
RV LR E X, TAFE R IMUL T A X
T
s
min {x X min {x;(Zx);}}
n 1<isn
HRBE T FH TR DI b R ST i (o, (5) } 2 171 89 £

18, HEAFREXIAA 0B, EFMELIL-FH.
BEE, IINFERGFEREZZY. v, 4
xTXx < 2
n
x;(Zx); = y?
AT B R, FPE A RFHRRTTake R, 24 A AT ERET
R TR Dy —yi, 515 LS TRAT R,
A 10 KE-FHe) M8 Xiggidfe

RC RC

-
quJV

Asset] Asset? Assetd Assetd Assets Assetl Assat? Assetd Assetd Asset5

FA R wind TR, L ZAEAAFR AT
SRS RAERERETNH, -y =0. S8 LRI, HEAHHR
T 54k SOCP AX 4T

minyp —y
X

s.t. (= (2x); i=12,..,n

BHFARAR EE 5 AP RBLH 11/ 38 EAFFRRRE



SR TAZ

A&z
HUAAN RESEARCH
xTXx < nyp?
x;{; = y? i=12,..,n
1Tx =1
x,¢ =0 i=12,..,n
Y, y=0
EHHREMF, 0,8 =V FRTVQRYE+ (6 — )2 < x+ G TxTEx < myp?

FOF [T <y, BRI IARET K,

TAPNKIGF L) R AHEL R 5, FHREARIEEAEBRER, BT
H LB d R R BRGSO AR R, LR MAER T VA E LI FHim
AR A FW G R, EH S BIFMME R,

3.2 KZEXNE-FNIRT M
3.2.1 F By B Ak B R

F AR E G LN (SOCP) A 69 29 R &M, B Am— AN B
R 2 R, ARAARA A, HOR TR AR RN P46y sk B, 5K
& TR el .

miny —y
X

s.t. (= (2x); i=12,..,n
xTZx < mp?
¢ =y?  i=12,..,n
u"x >R
1Tx =1
x,¢ =0 i=12,...,n
P,y=0
TR E B R — A B ARKEAE R, A ZIE TFANE RIe A28 A0 38 5204 5
BT WAL R, R FREDURE A —AEME By BB 5, —/ ik
BAENMOEA, HAF AN BB TR R TR E T £, REH AR
ey A F R e -FM2aaik i, AT R AR RSPk & 69434 m ka2 B ARl
# R, FRACHE 6 A R -F MR A R B, S EARRA REEAR, PR
T
R = m - max(E(x)gp, 0) m = 1.0
B R AR E AR AR T HF TAE RGO E, A EIIK R 5%,
=R e, RAANLBEE 1 Frreg T3 A58 (F 18 4), b ETF
B ST HPAEIARIEA T T AT, T3040 ETF s if e 442, KA s 4é
< i R_E) N &4 B 8] 95 K

ik AR R EE 5 Y AT BHY 12 /38 AR RARE



AR TAZ

HLixh

HUAAN RESEARCH

B & 12 $33 2 040 %M 0

B& 11 SR

R AETF A (12)

2025/5/30
000819.SH H e 512400.SH 44 2017-08-03
399998.57 ii3.9:3 515220.SH 38 2020-01-20
399976.S7 CS#T Rt % 515030.SH 41 2020-02-20
000932.SH 800;% % 159928.87Z 135 2013-08-23
R 000913.SH 300 & 2% 512010.SH 211 2013-09-23
980017.CNI JE% A (CND 159995.87Z 235 2020-01-20
930713.CSI CSATA 159819.87Z 159 2020-07-27
930901.CSI i% i, 159869.8Z 63 2021-02-25
399967.SZ PIHEE T 512660.SH 139 2016-07-26
399975.8Z HE N 8] 512880.SH 287 2016-07-26
41 4| 000015.SH 214 3% 510880.SH 201 2006-11-17
N 000852.SH % 41000 512100.SH 623 2016-09-29
CBA02521.CS | ¥ 4it- B AT it 8 M & (1-3)45 4k | 159650.5Z 36 2022-08-26
it H CBA02551.CS | ¥ - B AT 4 48 W & (7-1040) 45 £ | 511520.8H 480 2022-08-19
CBA04201.CS T Af- L T AAAM & (B AE)45 30 [511220.8H 179 2014-11-13
7 & AU.SHF SHFE % 4 518880.SH 593 2013-07-18
B 159920.8Z 16 & ETF 159920.87Z 158 2012-08-09
£ 513100.SH A5 ETF 513100.SH 146 2013-04-25

FORRR: wind FR, A SRS AR AT
FAA LG, AL PR B RS ST IR F, M AL
FUPEGR R AL (@8 RIS/ RAS 848 X 840 ) BLRZARE, &5 RAeMBaX
A £, oAk A 77 kA1 e IR & W2 X A AU

s | O Pk cotnie| soook | 008 | mint | coAx | s | seats| b |wing g | ERI PR s | e |
V3 3 E3 % % R K 2, # 1000 T 3 ) % %4 | ETIF | ETF
G5 63% 74% 43% 41% 50% 55% 43% 59% 73% 59% 54% -6%| -15% -4% 20% 46% 26%
PR R 63% 37%|  29% 21%|  24% 31%|  28%|  T77%| 48% 35%|  44% 7% -17% -5% 2% 37%|  20%
CS#ft % 74% 37% 52% 56% 66% 67% 49% 40% 78% 65% 55% -7%| -15% -7% 0% 47% 27%
80074 % 43%|  29% 52% T3%|  42%| 48%| 40%| 48% 55%| 41% 53%)| -10%| -20%| -10% 0% 54%| 25%
300% 25 41% 21% 56% 73% 47% 53% 45% 38% 60% 44%, 49% 9%|  -16%| -10% 0% 47% 24%
JES A 50%| 24% 66%|  42% 47% 85% 54%| 32% 75% 66% 55% -9%| -16% -9% -1% 36%| 23%
CSAIL% 55% 31% 67% 48% 53% 85% 74% 43% 86% 72% 65% -9%| -18% -8% -1% 45% 29%
Eb &%) 43%|  28%| 49%| 40% 45% 54%|  74% 41% 74% 52% 54% -7%| -13% 7% 0%| 40%| 24%
21 A 35 59% T7% 40% 48% 38% 32% 43% 41% 58% 41% 61%| -10%| -21% -7% 2% 54% 27%
7 4E1000 73%| 48% 78% 55% 60% 75% 86% 74% 58% 80% 70% -8%| -18% -8% 1% 50%| 28%
PIEE T 59% 35% 65% 41% 44%, 66% 72% 52% 41% 80% 57% 3% -12% 2% 5% 33% 20%
FEFN ) 54%|  44% 55% 53%| 49% 55%| 65% 54%| 61% 70% 57% -9%| -19% -8% 2% 52%| 24%
) F4k (4280) -6% -7% -7%| -10% -9% -9% -9% -7%| -10% -8% -3% -9% 68% 73% 9% -8% -2%
A F 4 (FK) -15%|  -17%|  -15%]|  -20%| -16%| -16%| -18%| -13%]| -21%| -18%| -12%| -19% 68% 59% 12%| -20%| -10%
evikis -4% -5% -7%|  -10%| -10% -9% -8% -7% -7% -8% -2% -8% 73% 59% 8%| -10% -4%
SHFE# 4 20% 2% 0% 0% 0% -1% -1% 0% 2% 1% 5% 2% 9% 12% 8% 2% -3%
& A BETF 46% 37% 47% 54% 47% 36% 45% 40% 54% 50% 33% 52% -8%| -20%]| -10% -2% 45%
M IEETF 26%|  20% 27%|  25% 24%|  23% 29%|  24%| 27%| 28%| 20% 24% 2% -10% -4% -3%|  45%
E: B A EF54 2017~2025.5.30 44 B Elk 5 F AR K M 4ETE
AR wind T, RSB AR AT
B R AR BT EAGE, BRAAEe T OFA RMEAEE 720 ARG A

FEEIKRBRHE (D2 F =720 R); Qi FEF=AIIKBFE A thr £4E145;
QORMANE R FMEERE; @it FANE RPN TR EERE(X)pp; OFInE
A AL REMNR = m-max(E(X)gp,0); ©3tH B ARIKA T 4935 52 WS- 4B B AR
F; ORABGREFAAL; @inikE AMSKER, ORFHETAAEA LES
B, BEIMERFHED Fik, RATRATEN B LKA K.

Hr AWM AR E£ 5 A EGFRILA
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. «?&w:ﬁ— oy

B & 13 H AbE KT *ﬁ& 5 352 RPN AR A 69 SRk A AT L, A 38 3R A2
Ak ag m MK SR, RRMBREZN EHA2H. R, K FRLMZ 3G,
{a ¥ taAast =T 4%, AR TANE RE-FMARAL, 395RARA L R m AT ¥4 I K
MBI, B AR A KSR AE ) . 3L IR ARA R AHICE R R BT, 1R T AR S
G F I

A& 13 RFHERREHR%BSEA L (A A)

L I o I o I o I o I o I o I o I B Y e A I B e A S I S I o e e B R B e I S A S I S I S I SN B Y B Y I S I S A S

e A FE U e B4R (M=1.2) BE (m=14)
BE (m=16) ——HE (m=18) —3}#E (m=2)

FA RSB wind KR, AL RS BFR BT

Bk 14 RRIEBEHKORGBLEREE (BEA)
HERAEEH HBE (m=1.2)

#33% (m=1.4) ¥% (m=1.6) ¥%E (m=18) W& (m=2)

2017 2.35% 3.69% 5.27% 7.07% 8.99% 10.96%
2018 4.55% 4.49% 4.37% 419% 4.07% 3.88%
2019 9.31% 10.56% 11.78% 13.13% 14.60%

2020 6.10% 7.22% 8.72% 10.36% 12.13% 13.81%
2021 5.51% 5.60% 5.74% 5.79% 5.78% 5.87%
2022 1.08% -0.17% -1.05% -1.97% -2.88% -3.78%
2023 4.50% 4.59% 4.74% 4.93% 5.18% 5.44%
2024 6.68% 8.06% 10.19% 11.64% 12.92% 14.25%
2025 1.07% 1.82% 2.45% 3.18% 3.93% 4.79%
ERKE R 4.90% 5.45% 6.19% 6.89% 7.62% 8.38%
RAEH 1.81% 3.04% 4.02% 5.12% 6.33% 7.63%
B E 1.93% 2.45% 3.04% 3.72% 4.48% 5.30%
EE 254 222 2.03 1.85 1.70 1.58
Calmar 2.71 1.79 1.54 1.35 1.20 1.10
FHHFE 8.95% 72.92% 89.55% 102.53% 108.55% 116.21%
EXFSFHRE
& 7.35% 7.63% 8.51% 9.62% 10.98% 12.49%
1k H 86.31% 82.62% 78.64% 74.00% 68.65% 62.87%
#4& 3.83% 4.95% 6.34% 8.07% 10.10% 12.35%
8 A ETF 1.09% 0.76% 0.60% 0.48% 0.41% 0.36%
hIEETF 1.42% 4.05% 5.91% 7.84% 9.87% 11.93%

PR B wind TR, AegE RSB R BT
MSF B TLRE , LA F B R AT, TR 2022 4 % HI8 3R AR
RNAMEI, EAFE MY AHEIRE, e 2019~2020. 2024 ik &+ 5T, BP
1% R R I A AL 2022 F, @éam#aﬂﬁuﬁo
IR B R SRR A, FTHAAH LR ST 1.5, Camar ¥5T 1,
Hig FR S, EHE (m=2) #A ¥, FEFEH 116.21%, ETHZ

Bk SRR E% 5 P AGFAIY 14 /38 A AARE



ARk TAE

£ 32 .

HUAAN RESEARCH

CEA.
o, BRSNS THEAL T ORI NARAE T, S m>1.4 0, FALZ6
P ALEIRE 80% AT, XARIL T @i = (i, £4%F) ik
RBOK R 6938 5% G5k, 1RAFLE Fm % AL,
B& 15 AE RS- FHAER G =mRE B4 16 EEARPFMER A (m=14) HLFFRE

10076 100%
90%
80% 80%
TO%
60% 60%
50%
40% 40%
30%
20% 20%
10%
0% o i
R A NN RS D= S, m SR =D DD =D
% © P
R R R B R R R I R R N R B FERALNCEEERE R EE e EREa 228
-0 OO0 20 D = R =R=ReE=R<ReNelcit ol o] [ B o= =B B = =R B o= =R o B o= - o= = o B o= =B B == B o B o= <R B
Ghﬁhwwwc\c\c\gg = C FEoFIFTD S E-JZESZEC 2=z 32 F83
HHHHHHHHHH SS9 99889333849 CEE- @ % XSS S S99 553338
SRS SRS ssSssSssSssS8ss8=s88 S ococoocoocobocogogds8cssgsgas8888
SRR R R R R R R R R Rl R R R R ] SSSSSSsSsSSSssSssSmEsSSsssSs=585
z £ 2 B - -
wii#H wikHk  SHFEE 4 wEAETF = $3E5ETF DhE nih# SHFER4 {8 AETF © M35ETF

FA R R wind Fin, AegiE AFRR BT

Fort R wind TR, AL SEAHR BT

B & 15 AAE R T e m L x FREFIL, TAARNEET ZORELEN L
Loy ZshAEwE i, i T H ARG a4, R TZEF THAKZ, R4
THAe R, BA 16 A EAE-FNEE (m=14) ‘)AL F R EFL, &%
FEORER TRREENEE, BAEE (RAE. Ba) O TFARETARAS.

eI, B SRR E R & 17. BA 18 Fiw, T vAA B AME S -F4
AR AR K = Eghh@ T, MERELIRH000 T IE 7 400,

AR T AAERE-FNER 5 L Fmie &

100%
90%
80%
T0%
60%
50%
40%
30%
20%
10%

0%

u HI5ETF

m {2 £ETF
 SHFE# 4
LEEYE

A A (FR)
uA Ay (J2)
[ R EAL|
mPERTL

B E1000

[ BT IERE 4

w3 R
mCSA LA
mEHEGH
W300E %
w8003
uCSHTHE £
Lgi3: 54
uHEES

61230
70331
70630
70929
71229
80330
80629
80928
81228
90329
90628
90930
91231
20201231
20210331
20210630
20210930
20211231
20220331
20220630
20220930
20221230
20230331
20230630
20230928
20231229
20240329
20240628
20240930
20241231
20250331

FH B wind T, L iE AFRRPT

m

BB, TAUTAT T NHA TR Kbk, BERET R EINT A

B 09563h, Hlhe 2017 FASGERE T RS 693 ETF, 2019, 2020. 2024 42860
354, 2017, 2019. 2020 484424 800 ¥ 7, 2020. 2021 F40440 4 E S
A, 2021, 2022 2846404 CS #ret %, 2022, 2023 FLAEAn @B .

HOF SRR E& 7 U BF RN
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K %iz4 ERIP
AR 18 HERAR-FHRAE A (m=1.4) fHLFmRE

10070

u 45 3EETF

2 AETF
SHFE# 4

EEEiEi

mA g (FR)

= R4 (428)

W E o )

mPiEETL

m 1000

W irA) 35 A

m IR,

BCSATH

mEES R

m30E

= 80054 %

uCSH AL £

m FOILE A

LR

90%
0%
70%
60% L
50%
40%
30%
20%

10%

0y,

61230
70428 ||
70831 |
80427 |
80831 |
81228 |
90830 |
91231 |

20200430 |
20200831
20201231 |
20210430 |
20210831 |
20211231 |
20220429
20220831
20221230
20230428
20230831
20231229 ||
20240430 ||
20240830 ||
20241231 |
20250430

20
20
20
20
20
20
20
20
20
20

FTA IR wind TR, KR FBFR AT
B A& 19 AR#F—H (2025 F 5 A K ) AbFE AT HALE &K 454009 e 7T
#K, A 20 HI R FMAER A (m=1.4) F & EIEHG TR, b BT 35
o a7 Bk 3 10 B R R T4 B AR, AR E T T U 8d58, B AER KR
HI A AL A R 3 AT R 5) B 2 —.

A& 19 AME R -FMAREA 6 ReT 8K A& 20 HEAE-FMER A (m=1.4) HRETHK
80.0%% 80.0%
T0.0% T0.0%
60070 6000
50.00% 50.0%%
40,00 40.0%
30.0°% 30.00%%
20.0% 2000
10.00% 10.0% I
el I R R R REEEEEREREREREN M B E R R R EREEEEERNEDR N
W e @ o o = o E oW o e W ow W R R -
bRl R ﬁ%aé Q<§% 2= &4 4% R oxE oW 9 H %23% W % F 4= & 5 &
@ HE S S M <oz Mmook g o4 oo@Hop W HoE S 2 M < F R oMoy o4 omomoWom
T L B A R S D - R e e -
= = @ = w5
g P
= ® ® =
FAFR IR wind Fi, A iEAFRR BT FARR: wind KR, SLSAESFFR BT

H T AU 5 A RS0 B a2 A, 8R4
B IR AGH G e 5T B 5 AN KT F 4 3R 45 £k 69 RUFe 7T k28] 9 BR LR AFFE B
e d.

d= j i (ARC;™ — ARC[")?
i=1
H P ARC] TP ARAEIG 3% AT (AT A1 8 69 RUe-F M AEA, relax risk parity )
P 5 i £ R R T #K, ARC/PRAANE R&-F4 (risk parity) + % i £ %7~
89 28,35 KT #K .

FoF AR AR €& 5 o BT A 16 / 38 EAFRIRE



HLixh

AR TAZ

HUAAN RESEARCH

A& 21 3R NP MARE B A& RS- AR A 2 I 6936 &

0.9

0.8

0.7

0.6

0.5

0.4

0.3

HHHHHHHHHHHHHHHHHHHHHHHHHHHHH oo o g

IS IS B L I o B o R o T e I T I B B o R B Y o S T S Y S = IR Y B R B
e 37 53 (M=1.2) s 3752 (M=1.4) i (m=1.06)

333 (m=1.8) emifiE (m=2.0)

FA RSB wind KR, AL B S BFR BT

BR 21 224] T 38 52 AU A2 2L 5 Ah & RSP A AR R Z 1A 49 BR L ZAFSE 5 d,
WIEB AN T AWML S KAERE LIRG R Fharit. BREZGHER T+ &
B, ¥#ERE LLERENE-FNERE, 44 2018 K. 2022 T ¥4, 2023 FT¥
FEBAEREFNAREL, ETH3HEH, b T2AHN L @R HE
ik, 8 B AR A 69 B AR IRAK T RS A e 4R AT AL A B e R, 4R
AEARAAE F R AL BAT AL, B E RGP WA E ., XA RAF AR IFAR
B4 B AT 04938 AT T IR

fad FTEAEHKEBARESN 3 F, BT HOREALENE, BNELE
S RS A B R T AL,

3.2.2A% B AR 3444

o, B AR i R R A R TR S 4
xR T AR BAT T AR

xT

A A REA (xTIx < np?) 1A ( TIR K OB ARG

PN, FEZA R FIIA—AETA 0, p RFx RPN RrRey £ L.

PFR p RN TR EFhH £4ESREE (xTEx < p?), AEARET
—ANEFRAZATHRAL, A GZA T IR B 0 RRT e AL 2L T Amik B 47
FFe 68 FPRFR] . RATES UGS 49 AR AR A AR B.

Exswz_pz))

n

miny —y
X

s.t. = (2x); i=12,..,n
xTEx < n(P? — p?)
xT2x < p?
x;(; = vy? i=12,..,n
u'x >R
1Tx =1

Hr AWM AR E£ 5 A EGFRILA
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ARRTAE

HLixh

HUAAN RESEARCH

B & 22 EEAS-FMER A (m=1.4) HRET

xi, ¢ =

0 i=12..,n

Y,y=0

AR AT— 4 (2025 55 5 F &) RALIFE| 6945 R A ), AR A B3 7= 6 e 7T
k4B &k 22 P, A% B &K S0 R akde B & 23 Frw, MFIEF4EL, £
7 AR 6 £ FE S R K.

12473 R T ANLIR B B F 3B R0 RAL R F AU T 4T . sbsl, ST
FE 3 e TT Bk AAER! A 69 10.332% F 4L B #9 10.273%, 418 & RARAN,

{275 I, X/AThe 28R Bty PR p 588, Bk, & &1 T HH% IR,

B AR B 693 T 7 Mos RS 7T dk Ik T AR A, it Lk 3h 5 =ik L4 £4F.
A& 23 #EEAS-FMER B (m=1.4) #)RETTHK

80.0%%
T0.0%
60.00%
50.0%%
40.0%%
30.00%
20.0%

10.0%
oo, H H B H

s W

Al A

& 3E1000 W

XN |

e (428) A

wirE L B

#Aad (k)

|| ||
= 4 =
= *'za
)
~ =

% -

80.00%

T0.0%

#35ETF

i A
csAzd B

ap

E4E%

+irEr W

EEALN |

ety (42) W

Al (FR) I

#mit i

SHFE 4 I

1= 2ETF W

#35ETF N

KAFRBE: wind TR, LB AAFR AT
AR B 09 RR IR R T o9 Rk RiF Bk 24 P, ARG EREL m=2.0

TSk 55 5] T 8.37%, R AEIH#L 7.43%, 1Lk % 5.19%, B L1k 1.61,

PR R wind

P, ARSI

Rt E.
B4 24 TRBBREGRBLERAHE (REB)
ks = [ kA 2 15 n i I n s 27 N 6 2 D m : & m
2017 2.35% 3.30% 5.09% 7.05% 9.09% 11.18%
2018 4.55% 5.92% 5.36% 4.95% 4.50% 4.09%
2019 9.31% 717% 8.95% 11.11% 13.33% 15.60%
2020 6.10% 6.56% 8.46% 10.17% 12.03% 13.97%
2021 5.51% 5.73% 5.92% 5.99% 6.00% 6.05%
2022 1.08% -0.37% -1.08% -1.98% -2.92% -3.83%
2023 4.50% 4.83% 4.80% 4.97% 5.22% 5.50%
2024 6.68% 7.09% 9.02% 11.01% 12.82% 14.20%
2025 1.07% 1.78% 2.33% 2.98% 3.68% 4.51%
ERKE R 4.90% 5.00% 5.80% 6.66% 7.52% 8.37%
RAFTH 1.81% 2.73% 3.89% 4.96% 6.14% 7.43%
R E 1.93% 2.13% 2.83% 3.55% 4.34% 5.19%
i 254 2.35 2.05 1.87 173 1.61
Calmar 2.71 1.84 1.49 1.34 122 1.13
FHBETFE 8.95% 116.01% 119.22% 122.95% 126.28% 133.64%
EXFSFHRE
A 7.35% 5.93% 7.35% 8.72% 10.30% 12.01%
1k F 86.31% 86.25% 81.37% 76.17% 70.34% 64.11%
#4 3.83% 3.74% 5.35% 7.20% 9.35% 11.71%
8 A ETF 1.09% 0.54% 0.47% 0.40% 0.36% 0.34%
hIEETF 1.42% 3.53% 5.46% 7.50% 9.65% 11.83%
KRB wind KR, LR SR AT

B H st b4 B & 25 BT, MKA R A, A B SR TAA A, {2/ £385%

RE R AT B el i 5 AR A 0938 B ARALE , JEU A 38 3R RECGG I,

Hr AWM AR E£ 5 A EGFRILA

18 / 38
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ARk TAE

£ 32 .

PR p RARG AT, sboh, A B eI FE . RREH S BKT AL
A A, HAER B Ramibeyié K TR BIKAMAha/Z, BHkE%. Calmar it
R ZHHTAEE A, R B AR A TR EH & &t g—ik,

A% 25 RRHEZERHAY A 5HA B thstre

#¥% (m=1.2) ¥#& (m=14) H¥% (m=16) R¥#E (m=1.8) ¥E (m=2)
HEAA

ENR & 5.45% 6.19% 6.89% 7.62% 8.38%
TR EH 3.04% 4.02% 5.12% 6.33% 7.63%
GES 2.45% 3.04% 3.72% 4.48% 5.30%

it 2.22 2.03 1.85 1.70 1.58
Calmar 1.79 1.54 1.35 1.20 1.10
HAB

ENR &R 5.00% 5.80% 6.66% 7.52% 8.37%
FREH 2.73% 3.89% 4.96% 6.14% 7.43%

D ES 2.13% 2.83% 3.55% 4.34% 5.19%

i 2.35 2.05 1.87 1.73 1.61

Calmar 1.84 1.49 1.34 1.22 1.13
FHEIE (BEAB/HEAA-1)

EN IR & -8.20% -6.19% -3.35% -1.38% 0.12%
Nk -10.27% -3.44% 3.12% 2.98% 2.57%
D ES -13.30% 7.16% 4.62% 3.17% 2.15%

g 5.88% 1.04% 1.33% 1.85% 2.07%
Calmar 2.31% 2.85% -0.23% 1.65% 2.51%

R RR: wind K, AR SHERFTR BT
B A 26 A3 A AR B (B RH=14) 45 LREREHL, HHER
AdBLE, B AR E LS L ERAEF R, SRR — £ R

P,
Bk 26 #EARFMER B (m=14) HXifmicE
1000
m #HI5ETF
o m {2 £ETF
80% SHFE# 4
ufE Ak
0% | A g (FR)
6o b Al R (428)
uE F ]
50% mFEE L
. m FHE1000
W% . m L #
30% [ Lt
: mCSALE
20% mEES A
10% - m300E 25
hY, 80034 %
0% . mCSH 4 A&
oL = SN = DD =D = D = N = O 0 = O —
SYER920SET5ERTER0ET0E83285 myinn
CECCEZ2Z233255:55-a0000C052538 wHesA

oo o o oo o o o oo o C o oC o CoCo o o oo O

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

KRR wind Fa, LSBT
7 {Risk Return Trade-Off in Relaxed Risk Parity Portfolio Optimization) #9C
BRI, AEH LN T —AP3RA| RG] L~ KT RGAER C, vk e ™ b
FEHR SR, Bt eGiEH T AITEN.
Lok RAEA A 5AR B ey RIE, RAVERE et — A b ¥ — 1 R
A B AR A @ AR A,

BHFARAR EE 5 AP RBLH 19 / 38 IEAFFFRARE



3.3 ERLMEHE R XE-F 0

B b AR A, KA B A S8 T 3
AR, ALRANSHATZIN, XA LA TR, B R 26 P, & TAH AR5
NEEEF, NBRART . HRRF ok BRI T U Bk A
T2 66.67%. 16.67%. 5.56%. 5.56%. 5.56%) B E R-FHoA, R4
ARG P 6 AL AR 248 5 FR XU TT #R AR 3 1z AR, 2 ands iR B 69 = TR AT

B - B AT 9 AL
1. BARRLRA: ANES. FFFHRBRTTL2AEREMET =6 B A7 %
B,
2. REea#k sz DRETRE = (e F BRI EIRE 5.56% ) MEVALIR LA @)
SRR
AR 27 LX PR A AR E L
B 47 KR #K & B 7 R R #% & b
HEAR 5.56%
FAERE R 5.56%
CS#H e 5.56%
80074 % 5.56%
300 % 5.56%
JiE% B (CNT) 5.56% e o
YT P AL K 66.67%
%R 5.56%
P iEE T 5.56%
PEH N E) 5.56%
L) 35 3 5.56%
¥ 4E£1000 5.56%
P - B AT A M E (13545 5 5.56%
b - TP A7 b 6 % (7-1046) 45 4 5.56% LES v 16.67%
W A b A AAA T F (AR 35 3 5.56%
SHFE# 4 5.56% %4 5.56%
18 4 ETF 5.56% Boyiie 5.56%
4 I5ETF 5.56% R 5.56%

FA KR wind TR, AR SFR R AT
EAETG T AL B AFRSEET =) BATRE TR, BEZSEXT T, &
KEFBHTEIGHN B ARTIE TR, RERLEM, wwBk 28 FiF.
Bk 28 WA K EBLEMEE BAFRETHR S

FERR B A7 R R K & B 47 R R #K & b
Ak 1.11%
FERE R 1.11%
CS# At % 1.11%
80074 % 1.11%
300 2% 1.11%
) i % B (CNI 1.11%
P AL 20.00% L szl‘ . ) L
2D & 1.11%
PIEE T 1.11%
JE A 4] 1.11%
oA 45 3 1.11%
& 4£1000 1.11%
F4E-B AT A S M (-394 & 6.67%
B 7% 7 20.00% ¥ - B AT A A M F (7-1048) 45 4 6.67%
T - b T AAAM S (B4R 45 3 6.67%
e 20.00% SHFE % 4 20.00%
B 20.00% 8 A ETF 20.00%
£ 20.00% HISETE 20.00%

FTA IR wind TR, KGE SRR AT
KRAVEAEBE 89 B AR T dk T3 0 F T E—7 6938488 B, £ =M4EHLX]

BHFARAR EE 5 AP RBLH 20/ 38 EAFFRRRE



«‘f%it‘ré— ARk TAE
T, BFEFEHG RS TTRA L TH & 28 Fimeg e afe. B& 29. BH%& 30
SR A KRIIN. FINBEREM T ERAER B ey aktE oL, SINBERLEH S,
BFe ) e TT bk K pg 2,

B & 29 EEAS-FMAER B (m=1.4) #RET B 30 ELEMEZBRNE-TFNER B (m=1.4) K&

- = N
TR
80.0% 140.00%
70.0% 120.00%
0.0P%
604 100.00%
50.0%
80.00%
40.0%
- 60.00%
20.0P% 40.00%
10.0% I 20.00% I I
ooy, H H W | EEEEN u u 0.00% _ - |
w K 7w ®O2 MW L oW EE B oo kB E
H o 7 WD oM A EFE # OE o b om 4 B % = 4 o oW
) M e = H od ow g e oo o ox s 8 o+ @@ o o
E o i H® o oo -~ o = B2 z 2 F
e 7] = o= 7]
& W & &
e E
P71 N N H P 4 > x B 5y P71 I N H P > ox K 3
KRR wind KR, AL ZIEAFFR AT TR R wind F, AR AR BT

FINERLEME IS EMEA B BRI EwE £ 31 ie, EARSEi
m=2.0 T, A&l #iA3]T 9.60%, mAE# 9.01%, FIEFHE 6.12%, E
EwngF 1.5, £+ adé.

B& 31 RRBBERMARBLEREE GINEREMHERB)

4 2 X e % 1% n ¥i& (n 4 %% (n 6 g2 (m 8 m

2017 3.30% 3.81% 5.23% 7.21% 9.16% 11.21%

2018 5.91% 5.14% 4.73% 4.29% 3.82% 3.29%
2019 9.31% 12.11% 14.13% 16.17% 18.31% 20.58%
2020 5.54% 7.09% 8.91% 10.96% 13.10% 14.88%
2021 4.51% 5.16% 5.49% 5.73% 5.89% 5.99%
2022 1.59% 0.37% -0.28% -1.06% -1.96% -2.84%
2023 5.42% 5.33% 5.34% 5.62% 5.83% 6.08%
2024 7.56% 9.59% 11.31% 12.79% 14.38% 16.00%
2025 1.81% 2.74% 3.52% 4.46% 5.53% 6.73%

ERKE R 5.36% 6.10% 6.92% 7.82% 8.72% 9.60%

RAFTH 2.21% 3.38% 4.64% 6.03% 7.50% 9.01%
RHE 1.87% 2.54% 3.34% 4.21% 5.14% 6.12%
EE 2.87 2.40 2.07 1.86 1.70 1.57
Calmar 2.42 1.80 1.49 1.30 1.16 1.07
FHBETFE 8.17% 92.92% 102.79% 104.77% 111.08% 120.12%

EXFSFHRE
& 2.89% 4.83% 6.46% 8.14% 9.96% 11.82%
1k F 83.70% 81.40% 76.30% 70.57% 64.20% 57.47%
#4& 6.87% 6.82% 8.44% 10.49% 12.85% 15.48%
8 A ETF 3.23% 1.95% 1.47% 1.06% 0.79% 0.58%
hIEETF 3.31% 5.01% 7.34% 9.74% 12.20% 14.64%

KRB wind KR, LR SAR AT
AR B 55| AN BERLEM R B, TAAFEEAGBEHT, FKi
FE XA AL 1%0948F, B S A AL H (EE A mM=12. 14 EnE ),
XA BT BEREMGGA M, TR T TR E P AR 5 K sk B A 69 AE.

Bk S AR T E% 5 ALY 21/38 RS



HUAAN RESEARCH

B & 32 2% B 53| A BEZLEHHER B ¢tk

AR M & (m=12) H& (m=14) H#& (m=1.6) H¥& (m=1.8) M¥& (m=2)

HAB
SEAN B % 4.90% 5.00% 5.80% 6.66% 7.52% 8.37%
PNk 1.81% 2.73% 3.89% 4.96% 6.14% 7.43%
e ES 1.93% 2.13% 2.83% 3.55% 4.34% 5.19%
B 2.54 2.35 2.05 1.87 1.73 1.61
Calmar 2.71 1.84 1.49 1.34 1.22 1.13

EAEB (INERLEH)

FAOM & 5.36% 6.10% 6.92% 7.82% 8.72% 9.60%

R K EHK 2.21% 3.38% 4.64% 6.03% 7.50% 9.01%

KB F 1.87% 2.54% 3.34% 4.21% 5.14% 6.12%
2L 2.87 2.40 2.07 1.86 1.70 1.57
Calmar 242 1.80 1.49 1.30 1.16 1.07

Fk £ (BREMBAB/HEAB-1)

FAON & 9.40% 21.95% 19.19% 17.35% 15.94% 14.74%
R K= H# 22.38% 24.12% 19.56% 21.50% 22.04% 21.32%
KB F -2.96% 19.46% 18.05% 18.37% 18.33% 18.02%
A& 12.74% 2.08% 0.96% -0.86% -2.03% -2.78%
Calmar -10.61% -1.75% -0.31% -3.41% -5.00% -5.43%

Pk R: wind R, AR AH AT
B & 33 4] T 4 B R EE M AAT B 55 T 6 AR UG T A0 4 4 A e, 25
H TA RN Y, B 34, BAR 35 NLH T ERERSMFA EREMGT
0 R R 3R R AOUS T B (B B) 4 iatie,
A& 33 AMERREH vs BERLEMAE RS H

22 4.00%
2.1
3.500%
2
1.9 3.00%%
18 250%
= 17 b=
e R
?ﬁ" 16 2000 3“?2
'r;': 1.5 1,500 -'J;
B 1.4 e
13 1.00%,
1.2 0.50%%
1.1
0.00%
1
0.9 -0.500%
) TN MmO OTOF NS 0 OMm = — GOl 8O O
e = = i o R o R Ry R e e R o I A T o\ s R B e
DWW Ao N O Inm DG A O )
XTRELEETED O o= = = — 6o & F F F o
———————— S ool ol ol ol ol ol ol ol ol ol ol Sl ol ol

AR A AT H] et e e— A AN LR

KRB wind KR, LR ASAR AT
FEANE e MALR o, ERLE M6 5] AT R 3 5% 69 R RAN-F SF A8, 1)
47 2019~2021 5, LERLEMAER AR B850 B uf 5 (FrT 7P Rads
BES, pRARBIBBEORETHREAFLES ), £4 T F REH0IA EREMPER,
Ja A R iR AT R RS TRE, FHARE ERATHOMIRTL, BFIKHE

Bk S AR T E% 5 ALY 22/38 RS



Hxizh AR A
BT .
KA AR, FINIGEBA G, BRI AP AR T TR T BE, H5%
KT NAR AARIBE TR A 57 2T AR T AL, FLIRBAE B340
M, EREESRIAE SRS GRIN, KARADFRS. £ m=2.0 HERKT,
T VAR IS B A I 5 ARTL FE ARG T S RS A I AR AR
B4 34 #ER (m=1.4) vs EALHHEELY (m=1.4)

22 12.00%

2.1

2 10.00%

1.9

1.8 8.00%
¢ 600 E
& 16 s
! o &
B 14 =

- 2.00%

12

2.00%
(ol e |
AL  ——i (m=14)  e— A (m=14)
KRR wind TR, AL RIEAFFR AT
B4 35 #EA (m=2.0) vs ELLHHEEA (m=2.0)
2.2 13.00%
2.1
2 11.00%
1.9
1.8 9.00%%
o 17 L
= 7000, R
& 16 L
w15 =
- 5000 o
Wz 1.4 =l
1.3 3.00%
1.2
1.1 1.007%
1
100
& ]
: 1

20241031
20250225

2022

Fob R B wind Fi, AeZAERHR BT
BR 36 A FINBARLEMEH BN FMARE B 69 AR ERE, SoER
31 P ERTT FIRESAT, AILEREBLEMN LT RS IRH) LT bR B K
b T, AR IRARA TARE K 605 L HEBIGIFRMK (m=1.4 B, EAKA
6.46%vs. Ik EBAER 7.35% ), XIERA T 3G 5R45 7 e B R B AR RIS A B9 AR T, &
B 3E B AT R ERACAR IR B S 40k .

T AR R E2 5 P EAF R 23/ 38 AR



AR TAZ

£ 32 .

HUAAN RESEARCH

AR 36 ERLEMGEEAGFNER B (m=14) HERERE

1007

= 4 IFETF

{2 £ETF
SHFE# 4

EEEGE

m Al g2 (PR

R4 (424)

m ik g )

mFiEFE L

 FIEL1000

| L UE-E 3

LR

WCSALH

mEIESA

H300E 7

= BO0GH

uCSH AL &

wF IR R

nHEER

90%

61230
0428
TO831
80427
80831
81228
90430

B e T T R R R B R

20200430
20200831
20201231
20210430
20210831
20211231 |
20220429
20220831
20221230
20230428
20230831
20231229
20240430
20240830 ¢
20241231
20250430

20
20
20
20
20
20
20
20
20
20

For kR wind KR, AESEABR BT
BRI, BRLEMAANEARE b T feaBAb s i de, (2@ a3 3R RSP0 S
FERACE, REFIRedz 4] I E LRGN E B 4F.

4 FINEmZ ALY E ETF

23T F XK 643 1% A R TP AE AR A B B N B REE MR G, 6 EH
VAT JUAN 8] R4

1. BRBA. A, AR ETF B Al ftdast £ —, (oA k ETF 494749 B &7
+5F%, WwREEMFIANEA L A EE ETF, #FEREZH0IKEH;

2. EXMBFEEAEI (12 4) BRALHA LY, AENRAZTZRESEIRY
Kb, KRRLEAORBEyELE L Z R LET, BARTHFRATHRATES £F+5
k) ETF, HRMALS K IEZHRK,

3. HHEFE12 MR IHME S EBEBNRE, RANAFET LBaT T AR K6
o4, MAAERKAG THREN L LGRS w, BATRERERE LN
R 706 7] 93 BLAESK.

AP EBATT A LR AR ERAL TR, AT TP AE ETF 2204 TR
ETF. A& % %% ETF. RiE ETF (2?47 LM ETF), P FEs L@ 2 RE
ETF, Rid ETF AR AT/ A/ FKEI85009 ETF o, R ZFB— Mk,
— AT, AN kg — AR — MRS, RBAEG RN IR E A, Bk
AL ATRE ETF, RAARREETF TRAEEEED. ZHOSHHFRL, m
BT R,

HOF AR E&F BRI

24 | 38 IEAFFFRARE



B % 37 A% ETF A B #

EHEEH EFEHiR _BIFETF, RIGISOETF, EUMk4RS0ETF
ETF EFhiE IFR300ETF, SHES00ETF, HHIE1000ETF
EFOFNETF - {TFIETF, ESRRSETF
— BEFhEET {MEETF, iFR300fHEETF
. i [~ BFRKEF — 00SKETF, FIEIAKETF
% 7 ~ ETF }i" EFRHET PIFS00(EBAETF
METF [- BFEsG ESGETF, if#R300ESG ETF
BT TMTS0ETF, FBinHNEETF, SRETF
EF Tk HIBETF, BREHETF, FETETF
EFrlvgE KEFFETF, ATHESREETF, YIHXMIETF
HISETF
Pl FRRETTEETF, SKIETF, K=FETF
ETHES FITRPETF, —H—#RETF, EISRETF

KA B wind FR, LR EFR AT

AP EBNBEAER T 5%, LLn RS ITMEMET =, R
ETF &R 5 P BARE SABAE At N, Bt MR EAR LB HA/TELLIE, @
SRS EIRAMER T AL,

AR CHAE 3 2 PATVA T A AAL:

1. FAL 22 xFRIFARR 454000 ETF #4752 (AT ARSI IFE, REMER K
AR );

2. FHEE: EAMBEOH A TRITTHHBEZERXFL, AREIRAFH
R IGERAGERAGIZAS T R R T, BRI R ERA T AN Tkt ETF &F
TG LM TAC R e R iR, BB R T B AR £ .

4.1 EBREIF %

B3 % (Hierarchical Clustering, HC) & &% XA~ ETF Z 8985, & AN
1% 8 ETF 218 89 s R E 4L AFIE B A A 493E S d, Bkt F 7 Xde
T

n
derr1ETF2 = \/Z ._1(Weighlf£571F1 — weightfTF2)2

1=

AXF, ETF1. ETF2 4450 54K n RIEZ, weightfTF 4 ETF1 2% i R
R ZGFHLRE, weightfTF2h ETF2 3% | R ZHH LR E.

# ETF s 24 N R ETF, #HH&—xt ETF XM ¢9FEH d, HMHE—A Nx
N #9396 % 4Ef% D. ETF Z 8 R BAAARM, BstES A, MEHMHSAHR—%,
BB & N8 ETF Z 8 ST A AR5,

T @ A=A F R BUBA T AT B R E.

BIX B AT T RA 3 R ETF (N=3), 3 R ETF X 18 443 & E 14D, 4o F Fr=:

Bk SRR E% 5 P AGFAIY 25/ 38 A AARE



HUAAN RESEARCH

ETF1 ETF2 ETF3

0 0.15 023\ ETF1
D,=(015 0 0.12) ETF2
023 012 0 ETF3

B RIRANBE B At —3T ETF, & -F ETF2 £= ETF3 X 19 6936 & %42, 14 0.12,
R sbe MR EE—4.

T, AW REIRE L PR R4 F = 080 6938 B B HRIE B 44D, F Rk
AT . AL R P Fook, 2 AaE . Bk, FH R R E{ETF, ,ETF;}5ETF,
B H
d(ETF,,ETF,) + d(ETF,, ETF;)

2
ARIEFIHEBAXITEFENREF AR EEWIEBJEED, T H:

d(ETF,,{ETF, ,ETF;}) =

R

ETF1 | ETF3 !
0 019, ETF1_
D:=(o10 0 ) (ETE2
| ETF3 |

_____

®Je—4, ETF1 58 E(ETF,, ETF,YhAF, FiA ETF A A—AKRE, &
KR,
BE 4RI LFA— ARG BEREIEIE, 4o Lk T 09 E B4 B &
38 BT, HFHHWANETF (R ETF 5 E) X0 69& 60 5P A N4 aI3E 5 .
Bk 38 2 EREHTF

0.20

0.15

BB 540
=

0.05

0.00 ~
ETF1 ETF2 ETF3

FTA IR wind TR, KGEFBFR AT
FERAT—H 2025 4 5 A KRBT £, BIBRAERE 2 ML) ETF, BIRSRIZ
Fl— AR ETF B, 24 196 R ETF, £ BERF Loy R4l & 39 A,
BT RAGRELERE R TR, BARBIRIE LR, WERRELR, RS,

kAWM R R E & F A BHY 26 / 38 RIS
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#5754 SRIH

HUAAN RESEARCH

W& 39ETF ERZ L4 R

AR
. | o
ﬂ """

m | | "

0.00

i BEETF |y
J
EBEF ——————————————————

EFRDLEF ————————————————

B EEABEEEEEEEE L AL EE L L L EEEEEEEEEEEBEEEEEEEEEEEEEE CELEELLEELLELEEEEEEEALE
B H IR R U e
mg# FEHEEE K Egui aud FEESHaRE EF EEER £& E g g Bek
H o4 L ﬂi g 3 Eg g e 8 6“;- #H M [ g
# ® & =

PR wind T, AeRIESRFTR T

T@atAT £ B, EACKB G EANSE h QAT KEE], B & 39 P4 &
BRI, FRE R n ASTFAR, XETFRAREFEH n ARE., F2EF0L,
stFHE—An(1<snsN, £ N4 ETF 84k), FAELE—NFEh, BIFEREEL

kAR T EZ B AL 27/ 38 AR



LRETAZ

HLixh

HUAAN RESEARCH

BEBIIF AR n AN RE. P, ZIh=0.20~0.25 B X o4 Rk 622, s IR
h=0.25.

st FH—/A ETF £, AL P AR K 69— RAE A iz LegREAAIFL ETF
. R, R ETF TR AR, REAUANIFRE TR E ETF 240 A
40, BEA 4 FTF.

W& 40 WA H ETF (45 Bk 41 BBRARS ETF k%%
40 40
35 35
30 30
25 25
20 20
15 15

10

WD =D = - =
el B @ - ) ol

S-S A S Rl S Rl & 24¢
e e e}

7
20161
20)2
2

Forb R wind FR,

B & 42 A s ETF 5-%5 & (2025/5/30)

X3 HerR KRG Ee MR AL (L) BIEHK

1 | 20250530 | 510300.SH| i #£300ETE | 37635 000300.SH 300

2 | 20250530 | 159915.8Z Sl HETE L | 8212 399006.SZ 41 Ak 45 35

3 | 20250530 | 512880.SH JE FETF | 2870 399975.87 JEH 8]

4 | 20250530 | 512170.SH E SFETF 1 258.4 399989.S7 FiEE 57

5 | 20250530 | 159928.S7Z 5 WETF 135.8 000932.SH 80074

6 | 20250530 |515790.SH FARETF 88.6 931151.CSI ARk

7 | 20250530 |512800.SH SATETF 80.9 399986.SZ P IE4RAT

8 | 20250530 | 159869.87Z # K ETF 63.2 930901.CSI ik AR,

9 | 20250530 | 515050.8H| 5Gi@4ZETF 61.4 931079.CSI 5GifE

10 | 20250530 | 512400.8H| # &4 &BETF 44.0 000819.SH herkh

11 | 20250530 |516160.SH # #6 RETE 432 399808.5Z W EH A

12 | 20250530 | 159851.8Z | 4 @A ETF 421 930986.CST £ A

13 | 20250530 |515030.SH | #74k ik £ETF 41.1 399976.7. CS#7 e &

14 | 20250530 | 515220.SH ¥t # ETF 37.7 399998.SZ FIEHE R

15 | 20250530 | 159399.S7 WA RETF 35.6 888888.F1 | watF HAM A IR R LIS

16 | 20250530 | 159865.S7Z F#FETF 35.3 930707.CSI FIEF 4

17 | 20250530 | 159859.87 | A #E HETF 34.4 399441.87 EHEY

18 | 20250530 |588790.SH|  #}4]AIETF 31.4 950180.CSI FA]AL

19 | 20250530 | 159905.8Z 4 A|ETF 31.2 399324.8Z TEAE LA

20 | 20250530 | 159766.SZ FHHETF 29.3 930633.CSI W E

21 | 20250530 | 516970.SH HES0ETE 23.4 399995.87 kT A

22 | 20250530 | 159516.8Z | + $4ki% &ETF 223 931743.CST F M AR

23 | 20250530 | 515210.SH AM4ETE 20.1 930606.CST AR 4%

24 | 20250530 | 560080.SH & B ETF 18.7 930641.CST P E P 2

25 | 20250530 | 517180.SH| AETF 6.7 GPCCHO03.F F ot A TR

26 | 20250530 | 159745.8Z #METF 5.4 931009.CSI &S

27 | 20250530 | 588830.SH | #4147 At JEETE 4.6 000692.SH F41) # fe

28 | 20250530 | 516110.SH A ZEETF 4.0 h30015.CSI #8004 5

29 | 20250530 | 159667.8Z | T AAMETF 3.9 931866.CSI % E AL

30 | 20250530 | 159698.SZ A ARETF 3.6 399365.SZ FEARR

31 | 20250530 | 15933587 | Sk &AHB|ETF 3.2 932052.CST P e S kil

32 | 20250530 | 588010.SH | A4 7 # #}ETF 2.6 000689.SH FH A

33 | 20250530 | 159209.87Z | ¥ 4iE £ #| J§ FETF 2.1 932315.CST W IE 2 AR
FA IR wind T, A E AR PT

Hr AWM AR E£ 5 A EGFRILA
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/‘{'&i&‘é— él’;ﬂ*lﬁi
J£ 2025/5/30 X —4, AR E ETF E£04 33 AMEE, wB K 42 Fim, &4
ETF X [a)A4R % M4 0K, %3 ETF PB4 K, B E ETF 244 8 N EE, A
* 43 FrF.
B & 43 BB ETF 5-£5) % (2025/5/30)

x5 RAELH EeRE Ao R AeHst (L) R 37 3% &

1 ]20250530( 15979287 | #mi@ A METF [ 449.7 | 931637.CSI BRRGEEIKK

2 |20250530{5131208H| s#mal#BETF L | 1007 931787CNY00.CST | # f& 4] #7 25 (CNY)

3 20250530 | 159691.S7Z H g LA ETF | 603 930839.CST BRES ST

4 20250530 |513690.SH | #H& AETFH T || 40.0 HSSCHKY.HI | &4 #%id 5% 8%
5 |20250530 | 513550.SH AL A S0ETE | 24.3 930931.CSI A8 50(HKD)

6 |20250530 | 513970.SH 18 4 4 H#ETF | 17.8 HSCGSI.HI 18 & 4 %

7 |20250530|513190.SH |  #A%il4FETF | 9.4 h11146.CSI R AE P A Ek

8 20250530 | 159239.87 | # %8 A FETFE B 2.1 HSSCAM.HI 16k Bl AE £

KR wind KR, AL iERFFR AT

4.2 ARIEEBIRK Lk R hdg 1%k K4

BTk, AU E—N PR RIATHE. FAh. 54 ERBTEAR
FHtE I 0G47e9 ETF AT A R, 1R85 EX AR 693548, & 2025/5/30, %
Fo 409 B AR - Bede B & 44 Pras. A7 L e e L bnt A B, A& ETF A ER49
WP Be AR I TR K 69 3 F 0 2.

Bk 44 A K= EELEMZE B AR TR & (2025/5/30)

FEER A AR Rk & b B AR RS T K & b
P E300ETE =20%-+33=0.61%
4 L ARETF 0.61%
. E ZETF 0.61%
WA T 20.00% -
AR AT ' E 7 ETF 0.61%
5 % ETF 0.61%
Fh-B AR AEM T A3 K 6.67%
i H %7~ 20.00% ¥ - B AT R A& M E (7-1055)45 4 6.67%
P H- e T AAAM F (48) 45 4K 6.67%
Ke 20.00% SHFE% 4 20.00%
MR8 A B M ETF =20%~8=2.50%
B4 # HETE 2.50%
B 20.00%
I ’ B L AETE 2.50%
* 20.00% 35 ETF 20.00%

TP RB . wind TR, A IEEAFFRPT
FINZ A ETF &, EINFuE &6 EagAs 3% 8 hnP4s, H 2022 FeE#E
FHE,

BHFARAR EE 5 AP RBLH 29 / 38 EAFFRRRE



B % 45 51N % At ETF #) & B34 5% KP4 Rk 5

ra
L

106
124
423

24
250
S0

HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH &

—— EHAAE —— B (m=12) #7 (m=14)
Y332 (M=1.0) e 3g3% (M=1.8) w173 (m=2.0)

KA B wind Fan, L IEFAFR AT

L3RR LA m=2.0 B, LAAFIHEIAZ] T 10.47%, RAEH 9.39%, F
ik sh % 5.83%, B-ErkFis 1.80, £A+adE.
B& 46 RE| MBI £ Tk ETF 89 B BRI B RIe-F MR ok4s R

F4 EEARFEH BE (m=12) #% (m=14) #¥% (m=1.6) #¥E (m=1.8) ¥%& (m=2)
2017 3.75% 4.64% 6.12% 8.68% 11.41% 14.18%
2018 6.17% 5.34% 5.07% 4.70% 4.29% 3.82%
2019 9.35% 12.11% 14.25% 16.36% 18.55%
2020 5.95% 7.36% 9.18% 11.27% 13.42% 15.49%
2021 4.48% 6.34% 7.36% 8.33% 9.25% 10.21%
2022 1.60% 0.79% 0.62% 0.11% -0.22%
2023 5.23% 5.26% 5.19% 5.33% 5.52% 5.76%
2024 7.44% 8.96% 10.92% 12.48% 14.09% 15.76%
2025 1.60% 1.87% 2.04% 2.46% 2.98% 3.48%
ERKE R 5.43% 6.26% 7.21% 8.24% 9.35% 10.47%
RAEH 2.23% 3.44% 4.80% 6.26% 7.80% 9.39%
R E 1.83% 2.44% 3.20% 4.01% 4.89% 5.83%
¥ 2.96 257 2.26 2.06 1.91 1.80
Calmar 2.43 1.82 1.50 132 1.20 1.12
FHBETFE 35.65% 123.08% 140.61% 147.66% 149.54% 162.11%
EXFSFHRE
M AETR 317% 5.14% 6.99% 8.88% 10.92% 13.00%
1k H 84.24% 82.42% 77.60% 72.29% 66.39% 60.08%
k4 6.71% 6.24% 7.56% 9.22% 11.15% 13.41%
B IRETF 2.43% 1.47% 1.14% 0.83% 0.63% 0.49%
hIEETF 3.45% 4.72% 6.71% 8.78% 10.91% 13.01%

FARIB: wind Fil, iR FBFR AT

BBt F kbt RY 33 B F LA 18 NSECT 69 kst Batib, £ &A
HERKT, FHUKEFHIDERI;, IRADBMMBEE, RHFELEAT
Mo, BELRERS, KILT S0t ETF 695 AN K183 iR 20669 Fk R .

BHFARAR EE 5 AP RBLH 30/ 38 EAFFRRRE
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B & 47 3| % AL ETF 5452 R B 388 b5t Lk

AR R M & (m=12) & (m=14) H& (m=1.6) H¥& (m=1.8) M¥R& (m=2)

EBREFH (35 3£

FAON & 5.36% 6.10% 6.92% 7.82% 8.72% 9.60%

K K E 2.21% 3.38% 4.64% 6.03% 7.50% 9.01%

RS 1.87% 2.54% 3.34% 4.21% 5.14% 6.12%
& 2.87 2.40 2.07 1.86 1.70 1.57
Calmar 2.42 1.80 1.49 1.30 1.16 1.07

BB R &TH (51N 3% AAETE)

F & 5.43% 6.26% 7.21% 8.24% 9.35% 10.47%

&K B H 2.23% 3.44% 4.80% 6.26% 7.80% 9.39%

KB F 1.83% 2.44% 3.20% 4.01% 4.89% 5.83%
BE 2.96 2.57 2.26 2.06 1.91 1.80
Calmar 2.43 1.82 1.50 1.32 1.20 1.12

A £ (I Z AETE/#5 248 4-1)

FAON & 1.38% 2.66% 4.18% 5.48% 7.26% 9.01%
R K= H# 1.13% 1.61% 3.35% 3.83% 4.07% 4.12%
KB F -1.78% -3.99% -4.26% -4.65% -4.82% -4.78%
A& 3.22% 6.93% 8.81% 10.62% 12.70% 14.48%
Calmar 0.25% 1.03% 0.80% 1.59% 3.07% 4.70%

FA RSB wind K, AL B BFR BT
B4 48. BA 49 554 RREERY (m=1.4. 2.0) ALK FBEHR,
WRRRME G, RFREGEHFR IR, 2R FENESZTEN, HEE 1
FE AL

Bk 48 FIASATAHETFHE(m=14) LK ihE BER49 FIANSTHETFHEE (m=20) W nLK6RE

100% 100%

90% 90%
80% 80%
70% 0%
60% 60%
50% 50%
40% 40%,
30% 300,
20% 20%
10%
10%
0%
= X2 = o= O W e DD =D 0%
A o Bl oen R OS] B Mo 6
ol = ® ol T ®Eal F®el T e T
2= sddegggadadg

[ B B I Y I S I B A S A ]

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

S S I I =S B B B S B B S S I S S S S S I S IS I S A S A S I S I S S A S I |

#WAETE oA SHFER4& o« @MLETF o M45ETE IEETE w4 «SHFE®4 wMETE = JSETF

PR RIB: wind K, 4 SHERBT BT FH AR wind T, 4 siE AFFR A

5 Hikid. FELRENSEMZEFT X

Btk 3, BAVMANE R Fms b &, 33T 7 S E R, A0 stiki
MM EF X, B & 50 FTT .
1. B, BAEFET 12/ EREH4. 3/ Mards. 4. BRETF A=

Bk S AR T E% 5 ALY 31/38 RS
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HUAAN RESEARCH

A48 ETF, A28 X =M EANE e -FMad, =2 2017 F 24550k E
£H 4.90%, BALFEH 254, WEBRELRG, (it TRL, R&-FH XA
X =) B PR AP U AR B Z AR 4 4 T A TR AAE K.

2. wk, NGB TIEEBARE TR, 3R A T 0 Rk x4 g AT A
QAL E ARG R AR, BB 5|5 KRS AL T RIE-F49, ki
RFe-F-hhAL, XA B EARR 69 1R F 1, (2 RAHAT KA. £ B ARl &,
HRP BARRIE T ARG, £IEEH m=2.0 T, DN TH LIS EH 837%,
BEER 161, RBAPRAFRIEERK, RN ELEEETAREZWEEA.

3. MW TR LS M EHER SRR TNER, EAHLENGHT LG
RAETER = LERSBEAETR, FEESET T, BRFRHEEIELE B AT
KT K, B sbF | N B REEM, 32 5R R4 m=2.0 T, &0 B FFILEFE A 9.60%,
BE RS 157, R BRFEIRA, BT ETHTKR.

4. MBI ATRITTHEE, ERE, TEEAXZR, AR5 L5
B RAGHAALIZH H Kb K T, RAMASFLR ETF ¢4k Hik 5, B #EE
BAURE, FINEH S AR EA ETF AF60/6, EERH m=2.0 F, =N TF
Tl E E A 10.47%, B-Eb%h 1.80, F koYl Ffa B -5 L 135425t .

B & 50 43k ETF a4 T3

FrERUBE A

SIAS TN

DM F 3 Lk 124 @ A4 R -0 /7 )
R A I HEF, IFkmsE QAFR A BEF > O/ 3:)-2- 8 5T
mAEBH. H4. B A T W e-F-1 &9 B AR RS TT#K ETF4 % ;
JRETF. #i35ETF, OEHPN:E 3 & EX QDRLEEEEET, @FNINEIm % T
VA A8 KT @A B AT E-T- FREFB S BEI MHETFEA,
@1 R L1845 4 18, 9 B AR RS T K.
ZIXHFATH ML,

[ElMIRAER - EEZIER(M=2.0): ERER(M=2.0): [EFNZEER(M=2.0):
FETERAL.90% FUHEEZR8.37% FUEEER9.60% FHERER10.47%

BEtvER2.54 BEtr=1.61 BEbER1.57 BEHbER1.80

FTA IR wind TR, B HBFR AT
F ARSI U FB b Ak B B - A B A, B R 51 i,

M FREGR TR EARE, HRAEFRTEIT SIkE. 5 A58 4F.

HOF AR E&F BRI

32 /38 IERFT R IRE



E'S Ay -8 ARk TAE
B 51 FHASREEVHGKE. KSR ER

11%

FINBAAE
ETF(m=2.0 i
10% (m=2.0) » PN €20 3=
99/, ¥ % A e (m=2.0) > R
(m=2.0) o
8%
JIANBLALHE °
%
y ETE(m=1.4)
1
e 6% Le=T 0TI T=a )
% o .~ L ] ° s
s T B Ak 4
NS ot f}’f.’]‘;‘?: il
0y S [
A% < - / ® °
3% Tomms T
2%
1%
0%

0% 1% 2% 3% 4% 3% 6% % 8% 9%  10% 11%

S

FTA IR wind TR, KR FBFR AT
SHT % A ETF EBIG 2 RIe-F N R, wB A 52 Fra, #%iHL
BT AN ER, RREHELAT 2020 43 A, ©H#H@ELT] 9.39%, 2018 X
AA T —REKEEDR, 2 6%, LA ER XD #MEE 2L 5%.
B % 52 %At ETF BAHE BN -FM R B 5E 5 = #
WP :

LA L ""’ 'WW'W

0.00%

-1.00%%

-2.00%
2.1
-3.00%
1.9
E‘ -400% gt
f - o
w17 -5.000%
& 500%
& 1.5 600
~7.00%
1.3
-8.00%
H -9.00%
0.9 -10.00%
o o~ "~ ] "~ e o B sl
o — S oo NNO
o oD m oD
== FEIIIITE
— Lo Bt o It I O

K e— 0

FAR R wind T, A E AR R AT
% Uk ETF B3 5& e - L 4356 (2025/5/30) B % 53 i+, %
BRFRE TIRA, Lkh¥d4, WA ETF #HE 7447 ETF. 4438 ETF. A4
ETF %.

T AR R E2 5 P EAF R 33 /38 EAFFR IR



HUAAN RESEARCH

B % 53 %4t ETF BE&3 3% -4 L %5 84 (2025/5/30)

L8 R 2 AR RE ALH R & A _E
20250530 | CBA02551.CS | ¥ 4-H AT A8 WM % (7-105-) 45 4 | 48.21% 20250530 159516.8Z ¥ K% &BTF 0.04%
20250530 | CBA04201.CS P AR LA AAAM B (B A8) 5 3 16.97% | |20250530| 159745.8Z FHMETF 0.04%
20250530 | CBA02521.CS | J4¢-B A4 A& M & (1-350)45 4% | 15.44% | |20250530| 159335.8Z S A FBIETE 0.04%
20250530 AU.SHF SHFE % 4 11.31% | |20250530| 515790.SH FARETF 0.04%
20250530 512800.SH SATETF 317% 20250530  159766.87Z #FHETE 0.04%
20250530 513100.SH A5 ETF 1.62% 20250530  510300.SH FE300ETE 0.04%
20250530 588790.SH F4] AIETF 0.65% 20250530  159209.87Z P iE 4 A R SETF 0.04%
20250530 513190.SH &M% 38 4 BRETF 0.48% 20250530  516160.SH # A RETE 0.04%
20250530  159239.87Z BREAEEIFS 0.17% 20250530  159399.87Z A RETE 0.03%
20250530 159792.87Z &M% 8 B M ETE 0.16% 20250530 516110.SH A EETF 0.03%
20250530  513690.SH Ak Lo A ETEH B 0.14% 20250530  515220.SH R ETF 0.03%
20250530 513970.SH 18 4 3K % ETF 0.14% 20250530  515210.SH MEETE 0.03%
20250530 513550.SH M B 50ETE 0.13% 20250530 517180.SH + AETF 0.03%
20250530  159691.87Z H M 4 A ETF 0.12% 20250530  515030.SH # AL R £ETE 0.03%
20250530 513120.SH A H BETE 0.11% 20250530  588830.SH FH4] #7 AL RETF 0.03%
20250530 159928.87Z B ®ETF 0.07% 20250530  159915.87Z 4] L ETE 0.03%
20250530 159698.87Z A AETE 0.06% 20250530  516970.SH H#50ETE 0.03%
20250530 159865.87Z FFEETF 0.06% 20250530  588010.SH #4474 HETF 0.03%
20250530  560080.SH ¥ ZHETF 0.05% 20250530  159667.87Z Tk A HETF 0.03%
20250530 159859.87Z 4 4 & HETF 0.05% 20250530 159851.87Z £ RAHETE 0.03%
20250530 512880.SH #EAETE 0.04% 20250530  515050.SH 5Gi# 1 ETF 0.03%
20250530 512170.SH E 5 ETF 0.04% 20250530  159869.87Z # % ETF 0.03%
20250530  159905.87Z 4 A|ETF 0.04% 20250530  512400.SH A &2 BETF 0.02%

E: BPMREZT 0.05%4 ETF R | R EATE.
KA IR wind T, LZIEFAFR AT
& TAAMKALRE, A XE ETF 69 EMRE R 0.05%, £ FFEHKF, ThH
Tk R B A EBRRAFE R E, Bk L L ETF L EMRE L 0.05%0, Zukiz
ETF, 54284 F #l A0 A K PR EEH )2 —1b, MK L5 E, Wl & 54 FF T,
5 R R IR ICF—3, B AL R FIRT R EARIE.
Bk 54 ZBRERE 0.05%4 ETF (4= R4 R
4 D& = 4 K 3 % Calmar

2017 14.16% 2.13% 4.71% 3.01 6.64
2018 3.89% 6.63% 7.18% 0.54 0.59
2019 20.74% 2.01% 5.33% 3.89 10.32
2020 15.44% 9.39% 9.79% 1.58 1.65
2021 10.21% 3.84% 4.94% 2.07 2.66
2022 -0.42% 4.58% 4.93% -0.08 -0.09
2023 5.77% 1.35% 2.53% 2.29 4.27
2024 15.75% 2.11% 5.11% 3.08 7.47
2025 3.51% 1.64% 3.43% 1.02 2.13
FAR 10.47% 9.39% 5.82% 1.80 1.12

TP RB . wind TR, A IEEAFFRPT

6 #—FHiT: ALK

RIRENB 0 F B IR L F B L, RREFRIES AHEA 63
%, A2 FBATASBUE MR,

Bk S AR T E% 5 ALY 34/38 RS



ii\%gi\ﬁ; LRETAZ
6.1 AEYF ELIERNDZE 0
T RANE K- MAR R 2 2 38 32 A K- AR R, SXF ks ts
Wy 2GR T R AL % 0 AT, ERIRETY, KNEAGEHEET A
36/ A, B 3F. RKOEZH A B THIF =88 X 4, {axt T 58
TACR L T,
LB EIAEE 24, 12, 6 N A, HIEERIMLEH m=2.0 i, R RwH
# 55~B & 60 P, AT E A48 H 173%. 262%. 322%.
A& 55 2% 2440, HEKHK m=2.0 #1& HA&56 2% 2440, ¥ERK m=2.045FEKAE
Sy kFEE = # & Z¢  Calmar

0.00%%

21 Twr W' TRy "WW’W 'WWF o 2017 | 789% | 181% | 338% | 234 435
o oo 2018 | 0.74% | 471% | 576% 0.13 0.16
500 2019 | 2397% | 3.69% | 6.57% 3.65 6.50
Y some B 2020 | 16.94% | 8.08% | 7.96% 2.13 2.10
& s som % 2021 6.28% | 3.43% | 431% 1.46 1.83
" 6.00% 2022 | 006% | 274% | 3.17% 0.02 0.02
7.00% 2023 | 403% | 152% | 236% 171 2.66
o 8.00% 2024 | 1487% | 1.74% | 421% 3.48 8.52
vl 2025 | 3.96% | 1.96% | 4.26% 0.93 2.02
= 25 | 916% | 808% | 502% | 1.82 113
KR —
FAtRR: wind FHi, A EIERARITAT FARR: wind KR, SR AR AT
A& S57 MZETw 1244, EERHE m=2.0 544 458 MZFTH 1240, HERE m=2.0 5 FBKH
T T T
00 47% 87% 29% 2.88 5.05
L9 m[l 200 2018 475% | 332% | 501% 0.95 1.43
o 17 PO 2019 | 10.66% | 2.32% | 4.94% 2.16 4.59
< s o 2020 | 12.03% | 3.89% | 4.83% 2.49 3.09
# com 2021 6.55% | 237% | 281% 2.33 2.76
7.00% 2022 | 021% | 267% | 239% 0.09 0.08
H 8.00% 2023 467% | 1.06% | 2.28% 2.05 4.39
9.00% 2024 | 12.82% | 1.67% | 3.62% 3.55 7.68
2025 | 3.63% | 127% | 3.35% 1.08 2.86
SRR LR EEEEE L EEE T #k | 769% | 3.80% | 378% 2.03 1.97
— E LS
FoAtRR: wind FiR, AELAERBRR AT FARIR: wind FiR, ASAE RSB AT

VEARARR EE F B EBLHA 35/ 38 IEARRIRE
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B&59 FE%E0 6/4H, HERH m=2.0 444

A& 60 2%HT 6/4H, HERHKE M=2.0 5FFKHE

o PEIRYY I‘T""“ TY WUy - A
1.0 2017 6.86% | 1.47% | 2.60% 2.63 4.68
19 1 200% 2018 7.50% | 1.88% | 2.72% 2.75 3.99
o e 2019 9.69% | 1.04% | 2.89% 3.35 9.31
f . 43: g 2020 9.63% 2.83% 3.91% 2.46 3.40
4 S 2021 7.79% 1.16% 2.30% 3.39 6.74
" o 2022 | 096% | 156% | 1.70% | 0.56 0.62
L o 2023 470% | 1.01% | 2.20% 2.14 4.65
0 9000 2024 | 1086% | 117% | 2.87% 3.79 9.29
g 2025 320% | 1.42% | 3.78% 0.85 2.27
R IR 7.29% | 2.83% | 2.78% 2.62 2.58

— K —
AR R wind Far, AesHEFBR BT TR wind TR, EZERBR AT

AR 2% b4, MBS hF ZEMET KB EHIRE N TE, J&
HRERGTAK, (2T IHEPIT R AL A T 5%, AR S @R R@RE, 4
PH YA 6A A, LA FBAF BN G, FILIK B R A T7.29%, MRk K= H#1L 2.83%

(KA T 2020 %), HAFOragik k@4 TA8iE 1%,

6.2 £5MANAL

WLIRE IR A RS E, BRA LS EE A, N F s F RIGh
% 392%, %R WwBE61. BAB2FH T, AASXKET £, AHFEEHA., Lthr £
FEMEAE IR 36 ASA R, AIACT, A5t r 2EET SN IZARKR, MiTHE L

AR
AR 61 AMAC, 92EF7 364 A, HERKM=2.0 BR 62 AMAL, 9Z2Fw 36 M, HERH m=2.0
#h AR
. ]'Ww"' Tx”m W[IV"M'\ rmew o0 4 L& S = F#% KB ¥ Calmar
20w 2017 | 11.89% | 1.82% | 4.25% 2.80 6.52
v L 2018 | 232% | 621% | 731% 0.32 0.37
gy E 2019 | 20.86% | 215% | 541% 3.86 9.69
& S« 2020 | 1490% | 9.69% | 935% | 1.59 1.54
13 800 2021 5.32% | 388% | 479% 111 1.37
" 100 2022 | 220% | 677% | 457% | -048 -0.33
» . 2023 | 42% | 240% | 2.62% 1.61 176
: 2024 | 1504% | 211% | 47% 3.14 7.12
‘ ‘ 2025 | 285% | 153% | 343% 0.83 1.86
— ki — % R | 87% | 969% | 5.64% 1.56 0.90

TP RB . wind TR, AR AR AT

T RB: wind TR, SR AFFRPT

EHE L HEO%ELEE 6 AR, FIHEEREMEC, VF T £EZE 759%, 48
T A SR A, 4AA-0 R KR i i &, 1ok B TR BT,

BOE AR T E £ F AT 36 /38
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B& 63 AMAL, 92EF2 640, HERH m=2.04 BX64 ANAL, 9Z2EF2 640, HERK m=2.0 5
18 S L&

Ll (e d L T 0.00% 4 L = EHh 24 Calmar
! W 1 MW’I’ N w ”W M s 2017 6.39% 1.32% 2.48% 2.58 4.86
19 ‘ o 2018 6.14% 2.59% 2.93% 2.10 2.37
- 17 Lo ” 2019 11.07% 1.08% 3.26% 3.40 10.25
j s s B 2020 8.57% 2.73% 3.77% 2.27 3.14
S . oo ¥ 2021 5.22% 1.33% 2.21% 2.36 3.93
2022 1.53% 1.43% 1.68% 0.91 1.07
1 200 2023 6.00% 0.90% 2.17% 277 6.63
09 ——— s 2024 10.85% 1.45% 2.86% 3.80 7.49
y 2025 1.80% 1.66% 3.48% 0.52 1.08
s etk 6.85% 2.73% 2.78% 2.46 2.51
B —
AR wind SER AR S 5 AR AL AT FPHRR: wind Fit, e SAE RS AT
N
7 ¥4

AIREMANE RN R b L, KT EH=ETFRT SkaF. L
3T F LA E T R, G T3 iR A R P Sk s A% 4 e -1 64 21k
AR, RFRIETMR AR EY, B35 RMEEALE TR, WA KET
ANE RSN GRSk, KI@4RA T MR R a2 g, sbo, it BRRE
LR TINE AR E ETF, FRRIT 060905 k.

AT % A ETF 9 BB 3% R Ie-FMAEAR 2017 4F 2469 S0l 5 5 3k %)
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