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HUATAI FUTURES

¢ JRRFEFT/EARRINKE, 105H

EREFEFTIEZTEED

REMZZBERNR

EREAIWInd &) EEkilRE&S, /980%;

60%; FR3005FKRIMRIS, LikIRNE30%; WindG&. IFEREMEFRIEIX.

HoRVEmEm. HiEER, BRI

%g )rab mE am o w0 VREE g aoves wiage VSRR VIESE paem wieks  winass wiasas R0 gake
2011 0.31% -0.02% 1.66% -1.18% -0.06% -1.43% -0.39% -0.18% 0.00% -0.06% -1.52% 0.98% 2.60% -1.49% 1.66% 2.52%

2012 -1.52% -0.13% -0.52% -1.73% -0.62% 1.36% 0.05% -0.59% -0.05% -0.07% 0.71% -1.76% 0.97% -0.07% -0.11% 4.60%

2013 0.30% 0.04% -0.08% -1.24% -1.25% -0.30% 0.11% -1.28% -2.42% -0.60% -1.29% -1.57% -0.70% 0.25% -1.07% -3.45%

2014 0.46% 0.06% -0.34% 0.46% 0.41% 0.47% 0.27% 0.11% -1.40% -1.22% 1.47% -0.45% 0.00% 1.40% 2.94% 1.35%

2015 0.15% 0.09% 0.98% -1.24% -0.38% 1.13% 0.16% -0.31% -2.20% -0.58% -0.58% -0.22% 0.18% -0.65% -0.33% -0.39%
2016  -0.57% -0.30% -1.43% -0.58% -1.47% 0.35% 0.31% -2.23% 1.38% 0.77% -5.24% 1.19% 0.59% -1.11% 1.29% 5.03%

2017  -0.09% -0.05% -0.15% -0.69% -1.04% 0.38% -0.26% -0.52% -7.31% 2.55% 1.37% -3.66% 0.79% 1.16% -0.99% 2.14%

2018 0.43% 0.16% 0.28% 2.16% 0.54% -0.03% 0.05% -0.47% 0.60% -0.32% 2.84% 0.25% 0.30% 0.14% 1.66% -0.59%
2019 1.14% 0.62% -0.04% 1.82% 0.31% 0.15% 0.25% -0.94% 0.52% -0.13% -1.99% -0.77% -0.32% 0.72% 0.31% -0.93%
2021 0.14% 0.45% 0.18% -0.68% 3.38% 0.14% 0.04% 3.70% 5.41% 3.74% 3.99% 4.61% 1.84% 2.24% 1.63% -3.77%
BE  70.00% 60.00% 40.00% 30.00% 40.00% 70.00% 80.00% 20.00% 50.00% 30.00% 50.00% 40.00% 80.00% 60.00% 60.00% 50.00%
BiE: EERI2020FZR B MAVEEEE, EHHEAPAREZ20205F

HESKIR: Bloomberg Wind

LEZRHATI B
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HUATAI FUTURES

¢ BREEFTETESNRZARIKE, HESRIEMERES,
WindIFE B HEERFI1A80%, Wind&&. LI,

EREFEFTIEZTEED

EIEPR300 S
B S 71X 7 0%,

BAAN3REZEEN

BABRIAE,

A7990%.

70%; B

Hep

%2 £ 703 fg? 3 P EI00 Wi;‘;g‘?" £ 10YPHE  WindA & Wmd?‘g*m ng;ég’ FwAB  WindbI Windsd Windkd s Wif;‘;;?”g e o
2011 0.77% 0.01% 1.55% 4.56% 0.26% 0.01% 0.38% 0.40% -0.43% 1.63% 3.80% -0.38% 0.03% 1.86% -2.37% 0.46%
2012 0.14% 0.08% 1.11% 0.08% 1.00% -0.27% -0.45% 0.39% 0.25% 1.85% 5.06% 4.19% 1.60% 1.14% 1.93% -0.58%
2013 1.24% 0.12% 0.05% -6.32% -2.67% 1.01% 0.04% -2.67% -4.27% -1.89% -3.80% -5.12% -0.01% 0.55% -1.57% -1.52%
2014  -0.74% -0.03% 1.13% 3.50% -0.05% -0.30% 0.04% -0.64% 0.02% 1.44% -0.36% 0.27% -0.47% 1.33% 1.92% 4.82%
2015 0.97% 0.23% 0.86% -0.41% 0.97% -1.49% -0.51% 0.38% -0.63% 1.81% -2.25% 1.20% 1.23% -0.25% 1.36% -0.44%
2016 0.68% 0.07% 1.15% 2.96% 1.89% 0.23% 0.00% 2.34% 5.44% 3.35% 2.07% 1.44% -2.51% 0.00% 0.13% 0.23%
2017 0.82% 0.38% 0.36% 0.25% 2.25% 0.28% -0.02% 2.28% 5.71% 1.88% -0.30% 2.60% 1.96% -0.63% 2.41% 1.08%
2018 0.62% -0.28% 0.55% 1.43% 2.31% 0.16% 0.35% -0.25% 3.96% 3.85% -3.08% 2.91% 0.15% 1.16% 2.77% -1.55%
2019 0.29% 0.24% 3.27% 2.81% -0.87% 0.03% -0.21% 0.67% -3.47% -3.22% 6.20% -0.36% -2.56% -1.08% -0.43% 1.46%
2021 -0.38% 0.24% -0.29% -5.18% 4.76% 0.25% -0.02% 8.41% 0.18% 9.62% 5.60% 11.22% -0.09% 3.79% 4.41% 0.37%
BE  80.00% 80.00% 90.00% 70.00% 70.00% 70.00% 50.00% 70.00% 60.00% 80.00% 50.00% 70.00% 50.00% 60.00% 70.00% 60.00%
8giF: EERI2020FZRBHMAVFANE, EHHEARPARE20205F
#UERIE: Bloomberg Wind #Z=EALSTARR
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HUATAI FUTURES

¢ RIEEIETEERED

ERFRETIEZTFEED
EFEFFAR300 k2R 5I=1X80%.
#l. BEERIEXES, MESHERN60%,; SERT . FSEEMETINRSS.

E= 1R ZHEREFSR,

B=tTA13E5 AR

70%; FImBKERD L,

JRiH. HAE

i;z;i faps FULAR pigaoo  WIAEE e joywsk Windge VRORRA WindEEE o 8 WindT  Winds# Windkaie VPORE 4 ese
W% i FEE 4 A #EH REE S
2011 -1.55% -0.15% 1.45% 8.45% -5.89% 0.88% 1.31% -5.12% -6.89% -1.63% 16.00% -12.01% -1.97% -3.92% -5.72% 4.84%
2012 -0.56% -0.11% 2.06% 5.75% 0.56% -0.49% -0.74% -0.36% -0.96% -1.56% 11.30% 4.85% 2.27% -0.63% 4.10% 2.49%
2013 2.09% -0.12% 3.72% -8.36% -6.53% 0.17% 0.17% -6.11% -9.58% -6.25% -8.36% -13.36% -0.02% 1.74% -6.10% -0.43%
2014  -1.52% 0.18% 3.62% -1.31% -2.43% -1.85% 0.51% -3.82% -6.51% -3.81% -0.48% -4.89% -0.23% 1.97% 5.66% 6.04%
2015 2.87% 0.04% -0.20% 12.80% 2.37% 0.39% -1.01% 3.13% -2.65% 2.72% -8.95% 0.35% 0.67% 0.51% -2.14% -0.76%
2016 0.28% -0.31% 6.22% 1.84% 4.24% -1.90% 0.21% 4.99% 11.99% 8.29% 20.62% 5.42% -6.63% -0.51% 0.50% 2.86%
2017 2.31% 0.50% 4.49% 1.39% 2.60% -0.68% 0.71% 4.37% 5.14% -2.35% -1.90% -4.70% 3.47% -0.20% -2.04% 0.93%
2018 -0.44% -0.57% -0.85% 2.37% -3.82% 0.17% 1.09% -3.09% -10.15% -4.41% 3.94% -1.65% -2.36% 0.18% 1.62% 0.06%
2019 0.76% -0.43% 1.54% 12.63% -2.31% 0.58% -0.39% 1.93% -5.87% -2.60% 8.15% 2.45% -1.13% -0.09% 0.47% -1.04%
2021 1.54% 0.73% 3.60% -13.20% -0.02% 0.45% -0.05% 1.55% -6.85% 12.40% 1.37% 1.71% -2.28% -3.11% 1.53% -2.14%
BRE  60.00% 40.00% 80.00% 70.00% 40.00% 60.00% 60.00% 50.00% 20.00% 30.00% 60.00% 50.00% 30.00% 40.00% 60.00% 60.00%
B/iE: EERI2020FZRBHMBVEFAME, EWHEAPARE20205F Hi=SEVE: Bloombe g Wind HSzsHRETRT S
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RFEEEIE+T-FFD

¢ ;i;gt%og‘aﬁ%ﬁu&@wwso; SHIETE+ —FEPENENRZBhEI R, FikiRIgBE50%,; irE500f12E =100+
BEHEEFE75%

IS Z]=E S

Boviapasy WANIE SNEAK R4 REEW AE  RE BB SRS EAE AWRE SR RPN Lk REA SHRRE LiE PR PR LK
% FE ® 500 100 CAC40 DAX 225 £~ 4 4 200 SENSEX30 RTS # #® # 50 300 500 50

2010 2.02% 2.81% 2.68%  3.02% 4.08% 4.38% 3.42% 3.05% 2.10% 0.54% 3.41% 0.52% 4.35% -0.49% -0.74% 1.59% 0.67% -0.55% 0.08% -0.22%
2011 -5.35% 1.66% 1.38% 1.02% 1.59% 0.44% 190% 3.34% -1.28% -1.36% 3.21% -2.38% -0.51% -0.89% -1.53% -1.51% 1.30% -1.18% -0.45% -0.45%
2012 0.73% -0.52% 091% -0.18% -1.00% -1.68% 0.63% 0.30% -0.48% 0.25% 0.78% 0.74% 335% -1.47% -2.02%  2.40% 1.82% -1.73% -0.70% 0.63%
2013 -1.51% -0.08% -0.06% 0.12%  0.87% 0.48% -0.31% 2.28% 1.59% 0.72% 1.85% 0.08% -0.72% -0.45% -1.93% 0.47% 1.36% -1.24% 0.53% 1.88%
2014 1.76% -0.34% 0.07% 0.16% 0.51% 1.15% -0.76% -3.63% -0.96% -1.81% -0.42% -0.59% 1.56% 0.56% 0.58% -0.89% 0. 14‘V 0.46% 1.86% 2.43%
2015 2.32% 0.98% 1.39% 0.64% 0.54% 2.70% 2.89% 3.33% 1.48% -0.03%  1.48% -0.44% -1.20% -0.56% -1.53% 1.78% 1.55% -1.24% -0.08% -1.07%
2016 -1.23% -1.43% -0.59% -0.81% -0.41% -2.03% -0.85% -4.74% -2.90% -1.92% -2.67% -4.32% -2.57% -0.63% -0.05%  0.04% 0. 97<V -0.58% 0.07% 0.91%
2017 -1.87% -0.15% 0.20% 0.03% 0.37% -0.86% -1.66% -2.50% -0.50% -1.05% -0.88% 1.92% 2.30% -0.60% -0.47%  0.08% 1 02‘7 -0.69% -0.27% -0.45%
2018 3.76% 0.28% 0.93% 0.20% 0.53% 2.79% 0.99% 2.75% -0.31% 1.47% 1.88% -0.99% 4.51% 2.17% 2.18% 2.32%  2.09% 2.16% 2.10% 2.34%
2019 -3.52% -0.04% 0.61% 0.12% 1.55% -0.10% -1.49% -2.19% -1.03%  0.76%  3.38% -0.20% -0.82% 1.36% 3.06% 0.72% 1.11% 1.82% 2.53% 3.20%
2020 -4.10% -2.61% -1.37%  -2.30% -2.42%  -2.33% -2.56% -3.46% -5.67% -5.56% -2.32% -3.66% -4.70% -7.72% -8.45% -6.30% 7 OO‘V -7.88% -8.68% -6.45%
2021 0.64% 0.18% -0.77%  0.10%  1.42% 1.01% -0.33% 2.28% -0.45% 1.85%  0.42% 0.03% -0.11% 0.55% -1.22% 3.94% 0.35% -0.68% 1.37% -3.16%
R 50.00% 41.67% 66.67% 7500 75.00% 58.33% 41.67% 58.33 25.00% 50.00% 66.67% 41.67%  41.67% 33.33% 25.00% 75.00% 16.67 25.00 58.33 50.00%

%

%

#HUEKIR: Bloomberg Wind fZ=HAEIHF R

% % %
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e ERXIFERBEIET-FETRANRKZERE

¢ EREEREEIEA T _FETRNAE RS H AR LK, PIUES00LAR BRSO 8SB S MRES0% LA L EE. EE.
EERTHIY_EEkfEEREE90%,

&% T slixr A4 XBER ZE #£KE B2 HESS BAR BMAE PR KFH LiEd RiER §8R LE PR OFIE ALK

IBOVgPA*E #H ## 500 100 CAC40 DAX 225 ECT ¢ # 200 SENSEX30 RTS # ¥i:} ECE ¢ 50 300 500 50
2010 0.98% 2.24% 2.51% 2.69% 4.12%  3.05% 1.78% 0.34% 0.06% 1.68% 1.66% 1.71% 1.94% 1.12% 1.07% -0.08% 0440/ 0.93% 4.95% 0.62%
2011 -2.22% 1.55% 1.93% 1.56% 133% 093% 3.00% 4.60% -2.97% -2.48% 3.76% 1.40%  -2.30% 3.58% 6.00% -4.63% 3.76% 4.56% 5.16% 5.13%
2012 4.66% 1.11% 427% 2.24% 3.01% 3.20% 5.66% 0.75% 1.15% 3.22% 0.27% 5.17% 8.63% 0.49% -0.31% 6.10% 0. 16‘7 0.08% 2.03% 5.10%
2013 -3.08% 0.05% -1.00% -0.15% 1.15%  1.56% 0.13% 2.09% 3.49% -1.86% 0.94% -0.86%  -2.46% -4.86% -6.25%  0.52% 778"/ -6.32%-1.67% 1.89%
2014 1.20% 1.13% 2.85% 1.99% 1.85%  3.18% 2.38% -3.15% -0.73% 0.59% 2.31% -1.49%  0.05% 3.21% 3.76%  0.06% 3.43% 3.50% 4.61% -2.06%
2015 1.32% 0.86% 1.65% 0.35% -0.13% 2.42% 3.53% 4.60% 2.04% -033% 1.29% 1.57% 2.51% 0.50% -1.64%  0.80% 198‘V -0.41% 3.51% 2.66%
2016 2.34% 1.15% 324% 2.01% 1.75%  0.53% 1.10% -5.07% -0.08% -0.01% -0.47% -3.69%  0.01% 3.49% 5.05% 3.25% 1.87% 2.96% 5.57% 5.34%
2017 -1.85% 0.36% 1.06% 0.49% 0.95% -0.84% -1.74% -2.55% -0.85% 0.65% -0.12% 224%  -0.04% 0.76% 1.30% 1.51% 0. 390/ 0.25% 1.73% 1.68%
2018 2.17% 0.55% 1.81% 0.56% 0.25% 3.01% 0.78% 4.32% 023% 1.08% 2.99% 0.08% 3.26% 1.88% 3.80% 3.78% 0.24% 1.43% 4.67% 8.29%
2019 -0.34% 3.27% 2.87% 2.55% 3.08%  2.67% 1.07% 0.54% -0.33% -0.11% 3.47% -1.81%  -2.78% 2.45% 5.75%  1.33% 0.71% 2.81% 4.85% 6.15%
2020 -4.82% -0.20% 1.26% 0.07% -0.55% 097% 0.94% 0.14% -1.52% -1.81% -0.92% -0.59%  -4.88% -3.38% -0.66% -4.17% 2759 -2.60%-0.94% 5.29%
2021 -2.34% 1.67% -2.68% 0.40% 2.06%  2.24% 0.31% 037% -3.41% -1.07% -1.15% -1.03%  -0.17% -2.49% -6.84%  2.60% 554(y -6.37% 0.17% -13.41%
) 3 50.00% 91.67% 83.33% 91}57 83.33% 91.67% 91.67% 7?,2)0 41.67% 41.67% 66.67%  50.00% 50.00% 75.00% 58.33% 75.00% 4},27 6?,/57 83/33 83.33%

#EskiR: Bloomberg Wind #eZ=EAERHFTR:
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a ERFERBEIET-FHELTRSHAIRZZARIE

¢ E IV\JE%Hx?ET_ IE+T-FHETRN—_T1MRZHARLRRRK, BRRFEEEEO%LLE; EE. ZE. EE. BB

B RIEFAGE,
BOvnepasy EFMIE MAELN A REEW KR RE A% HESGRELE RAEE  FR RFN LR RER GHRRE o PR P LK
# ? EEE e # 500 100 CAC40 DAX 225 # # 200 SENSEX30 RTS # ¥ #* 300 500 50
2010 4.52% 6.37% 8.74% 7.85% 9.87%  9.07% 8.76% 7.26% 5.80%  5.44%  6.80% 8.83%  13.26% 1.64% 039%  6.13% 1.15% 1.31% 5.61% -0.89%
2011 -0.68% 1.55% 1.13%  1.50% 0.61%  093% 1.23% 3.40% -6.41% -0.62% 1.68% -1.10%  3.14% 3.79% 7.60% -597% 2.70% 5.27% 10.03% 6.32%
2012 5.83% 2.06% 6.35% 3.83% 3.61%  438% 7.18% 10.05% 3.59%  6.45% 1.58% 7.08%  15.08% 5.20% 6.95% 10.03% 2.91% 5.75% 13.31% 17.64%
2013 -2.78% 3.72% 1.73%  2.82% 3.60%  5.33% 5.11% 12.62% 1.82% -2.94% 3.00% -0.29%  -3.30% -6.33% -8.91%  0.26% -9.85%-8.36%-3.81% 3.59%
2014 -0.32% 3.62% 5.55% 4.62% 3.82%  5.67% 1.81% 0.85% 1.78%  3.03% 4.97% 495%  -11.83% 130% -291% 297% -1.21%-1.31% 3.79% -5.31%
2015 1.72% -0.20% 1.95% -042% 1.76%  7.03% 10.19% 9.60% 4.07% -1.55% 1.89% -3.34%  -1.60% 13.69% 9.24%  2.12%  9.75% 12.80%19.20% 22.94%
2016 22.29% 6.22% 8.83%  7.56% 4.99%  695% 5.87% 0.71% 2.80% 4.73%  3.82% 0.41% 16.49% 1.69% -3.21% 7.98%  5.26% 1.84% -2.74% -9.10%
2017 -0.51% 4.49% 3.64% 3.71% 3.08% 1.98% 1.78% 0.84% 091%  1.51% 1.85% 4.08% -5.48% 2.24% 3.14%  2.58% -0.39% 1.39% 3.39% 1.44%
2018 1.72% -0.85% 2.82% 0.49% -2.43% 1.44% -024% 1.07% 2.61%  2.95% 1.87% -2.99% 2.03% 2.56% 526% @ 5.66% 0.78% 2.37% 6.51% 12.87%
2019 -2.55% 1.54% 1.99% 1.35% 120%  4.22% 248% 1.14% -3.00% 1.07% 5.82% 0.55%  -2.61% 13.43% 21.86%  3.12%  7.44% 12.63%22.16% 30.06%
2020 -12.85% -12.86% -8.88% 1 i7‘V -12.35% -11.08% 11 190/ 1. iS‘V -11.54% -6.37% -9.12% -7.46%  -18.57% -3.23% 2.80% -6.82% -3.80%-1.59% 1.37% 8.15%
. () () ()
2021 -1.59% 5.02% -3.20% 1.64% 3.65%  6.77% 4.76% 1.19% -1.71% -3.34% -0.90% -294%  3.13% -5.73% -13.48% 2.62%  10.86 -4.59%-22.46%
9 12. 17°/
BE 41.67% 75.00%  83.33% 8?,}33 83.33% 91.67% 83.33% 9{,}67 66.67% 5833% 83.33%  50.00%  50.00% 75.00% 66.67% 83.33% 52/33 6?,/57 7 /00 66.67%
o (4}

#HUEKIR: Bloomberg Wind £Z=HAEITHFR R
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PHAREXSEHER R XL Dt

& EEREEE:

2H2H. 2B4BR o5 IBFEE1 BADPHIIERHIENE, Brigtl iz EtRERIMESER RSN, BRIOREREE. NERNBRBRISHIE
K&, 1RLREZERINE, KERBERIEAEFI8HA, BERN. REBTRIEZZINERAK.

¢ SE1AHIELPMI:

EDRBHEEDRESE AHIELPMI, FEEHOSH FRHMENEN, REEREETREMEATGPMINE, LERHFIER. TIWRZHHEA.
& ERMIRITRIZRRIN :

FEEKSSERNERT, FEXINNAEHERTBEIRE. KUT. SRS, 28R, RISZMINENEA.
¢ RIMNRIBHRE:

HATUSTRUEES A RS R AIRIARITUE, FETRBPAREEMNEBEENR, URSEHEBCRITBETR.

iz B K &3 B 3 HxK £ &3
1A308 ¥ 5 1R B 7 4 L PMI 2A28 £H 1 F ADP#k b A %
1A318  BR# % w9 = F.GDPAIMA 2A3H FEE 3B JAT A F k)
2A1H Rk 2 1 J )% b PMT £444 2A3R & BR i S 47 A e 3
2A18 % E 1 A #) i b PMI 444 2A48 £H 1 A 3F Rt 3%
2A2n8 BR B 1ACPI

#HUEKIR: Bloomberg Wind £Z=HAEITHFR R



T IEREREIN

¢ XS~ (e, BM) TRIENECHTZCMENING, TEBIERERBSHTIE.

¢ iRiEkE, ITHISEERMERIINEFAS HinBTEr~Eita), TERE1H25H-26H, Mgl —RNESN, =R
EEERENIRA, ARTTREIEZEENE, BERNGARIFPERR, FEIETFETREINRSHIFR300RMN RS,
PRERE, BIIAEGAREEN, EFFRIARRGERIERERINAIRETF, ARNELERARSTIERIE
TARBIEHIES LT, FH, SXxTFETRANRZHMN -1 H TRIEIERN=R,

¢ TiikE, REIETREWVETRERENNETLERE, TRETMRRZAN-T1MRZATWIndE®&. FEEEM.
SRR RIABRTRAR. BTRNE TN TRATRS T mIERIAE, WindIreBEMIEREA80%, Wind
B, 1. HiEREMERBEE70%.

¢ REmPEY. HiEEA. KERETRETRZANTRANTRZAFNSR, MENPREBEKRNZESS, el
TXPEFERAR. ERTERFEFRERMEEANBERT, FPRNEa TR HERRE.



SRR NMySFRERRERAEREES, YRRETE TR, kS
FREEDTEATRIAAIENFA AR EATEN, REBRRSELNFHEY
Flifr, LARBE AT gEF AR BIT&IE,

Rpstgx: BERZETEIN. RIEREBERRUSRIVESRIRETR, &
REENRZ T RERNEEF T HNARFIRSZEE].

Him A TNAPP TR S

NE]EBE: THHTHESXEARNEAE/61SIHEKRE20E
LEBMLE: 400-628-0888

padl: www.htfc.com
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