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13 : 20255 —FE4TY (B4 E) ROEA6.34%

A%.: ROE vs PPIE B ¥4

16%

14%

12%

10%

8” 0

6%

4” 0

Q4

2021Q1
2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4

0
2023Q

20045
2005
20064
20074
20084F
20094
20104
20114F
2012
20135
20144F
20154
20165F
20174
20184F
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3

I
= 20)

2
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2
2024Q3
2024Q4
2025Q1

B
o)
!
t
=

14%
12%
10%
8%
6%
4%
2%
0%
—2%
—4%
—6%

781) o

MHARXHILE_/HPR2S]

EVERBRIGHT FUTURES CO., LTD.



1.4 : ROEEF S HFed ) R

Bi: TLifE Bk. £H £
9% 22%
8% 21%
7% 20%
6% 19%
5% 18%
4% 17%
3% 16%
SV S S O VO PO VO L A S ST S R L, L S T
@b‘% QQ‘O‘;K QQQ?( Q\Q@( Q'O?K Q\;X Q\b‘x \\\OO‘K\QQ \qo ’190—\‘790— q/\QQ/\O-\,,/Q ’9’0 ‘73’0—\'739\"?‘0—{’}0— S Q\\%@( Q\Q‘x Q\q?( Q\;X @éx Q\OOW\'@O— \C"O—\"}\O— ’19@ “>Q ’W»\QQQ’Q\’WT’Q Q:’G\’W:’QNWNO—\W&
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Bi: FERAMEE Bk MHEEHK
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85% 2.6
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2.4
70%
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65%
60% 22
55% 2.1
50% 2
Y X O X 0 X 0 X 9 X 0 X 3 X O X 0 X 0 X 0 X 0 X
Q;x Qg« gf’( @W \%@(,f \g{ \%W o & & %QQ e %\O— (D/O— fg/Q qjja fﬁ)a %@ %@ KK ro?’(, \Q@x K \;x \g« \00'2% o o RO SR SRC e N c e SNe NG et
A D DT S S S B A DT D D D Y Y Y Y
RAR : Wind, AR LI
HNXKXHIEE_/HR 42O p5
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15 SEFRBRKEXBEF

Bk BIHK20254F—FR LM EI4

Wind4A | HE1000| ¥ HE500 | P 300 | LIE50 |PFiE2000] #4150 |€] LA IE|PHEA500| FRIEL00

ROE 7.44% 4.71% 5.88% 9.29% 9.70%  1.61%|  3.05%| 11.70%|  9.03%|  9.32%

2 #) g b o) & 7.87% 3.55% 4.78%  11.40%|  12.58%|  1.37%|  3.32%| 10.82%|  9.13%|  8.26%
R A 15.41%|  48.74%|  39.01%| 10.65% 8.87%| 57.06%| 47.52%| 50.82%| 14.99%| 29.76%

AR5 T H 6.13 2.73 3.15 7.65 8.70 2.06 1.94 2.13 6.59 3.79

wICRE —0.26%|  2.22%| —1.02%| —0.38%| —2.51%| 1.40%| —9.38%|  8.40%| —0.95%|  6.96%

R |[FAER R 3.18%|  5.23%|  8.06%|  2.66%| —0.39%| —0.02%| —87.48%| 24.26%|  1.75%| 17.19%
MR AR R E 6.39% 5.94% 6.44% 6.40% 571%  6.20%| 12.33%| 10.82%|  6.31%|  8.13%

PE 18.91 40.97 28.87 12.41 10.81 | 150.82| 151.29 29.94 14.41 20.79

1L PB 4.06 3.77 3.52 3.55 4.20 5.67 12.12 5.02 3.71 3.58
T R AR 83.70%|  63.33%|  68.26%| 86.93%|  88.50%| 51.46%| 48.38%| 52.98%| 84.83%| 73.61%

PORE | K09 A 5 A & 30.26%|  28.40%|  31.57%|  31.42%|  29.09%| 21.33%| 21.69%| 23.41%| 30.95%| 30.42%
NEREILE 15.04%|  11.95%| 14.23%| 17.83%| 21.38%|  9.98%| 12.11%| 23.06%| 17.08%| 16.55%

HAFRIR: Wind, EXH K

A

MHARXHILE_/HPR2S]
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1.6 + BTIPBN b PER 2 9 A He 3 R BLBUR B A SR

Bk $F—BATRIIPEN & 1o 5 B4R bk

w7 20245 FE |FAFLETR ROE & b * = B
—BATd | BAKRA B | T | EEKEE AR | AsE | XK

W, 0.16% 5.27% 3.75%|  72.58% 1.94
KA w % 2.88% —1.91% 78.13%

Ak 26.17% 1.74% —3.29% 7.63% 4.05%|  77.10%
AR XS 23.92% 1.53% —1.07% 6.15% 5.94%|  50.13% 2.07
I 22.85%‘ 3.43%|  275%|  63.90% 1.95
W, X & 21.57% 0.68% 3.72% 2.87%|  51.09%
AErk 20.99% 1.75% —1.03% 11.50% 5.45%
it 20.63% 0.57% —4.26% 5.86%|  5.15%|  58.92% 1.93
L5y E 18.49%|  179%]  1.25%) 7.07%
L5 SRA 17.16% 1.70% —0.62% 5.01%
by & L 16.14% 1.75% -1.22% 2.82%
BREE 14.73% 1.81% —1.08% 4.21%
538 15 Hy 14.31% 2.45% —2.45% 7.30% 69.74% 2.26
i+ H L 14.01% 2.87% —0.10% 65.28% 1.77
B 1.28% —1.35% 6.31% 6.36%|  60.99% 1.62
AR5 0.89% —2.78% 3.35% 3.88%|  47.83% 1.81
4k 2.20% —2.03% 3.11% 3.94%|  49.87% 1.58

MHARXHILE_/HPR2S]
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2.1: PERIBAERFAHBERBRRRENES) X R

Bik: P£FBHIBAD ® Z5AE. PEARLHBERTELR, &
R FAEBED, PRI0AREERRY,

Z AR T AAR £ 1 48 % # R AEE
5 ® FTARAX. EEBK LA EBURF R A

A AL, WPRL LT EFE, P
E10005 £ A HF T,

& fiARk: FEALT 4R, vERK
BMASE R P ERIE AKX

T & BT £ EAHML SRR,
Y

Wr”“ww/“““*wv v”“h#”ﬁ'ﬁ WHBAERNSZERT ERXR, BFRRE

TP E,

& ~Aax: EESHARATE, RRET

\\\\ \\\“) \\\<’) \\\/\ \\\Q ’ \\\ \\\ \\ o) \\<’3 '\\/\ \\O' \\'\ ﬁ/\'\ q/\"? q,\% \/\ q/\oi \\\ %\'\ M\"‘) n\\% M\/\ M\OV N >(\'\ &\”‘.‘ :X\Q) r>(\’\ t>(\q \\\ %\\ %\”’J ‘/B‘\: F’—]—: J’Ii i qJ/_ﬁ\%é D}KF l%é ;}%\;ﬁg 77 'F ]I%
I M M O I M I I A N S (MBI KHE, BEEFEA) , &
— PIE300 FAE1000 MMk ted ——ARE500 Hiat 2wk rPrBRAEFSE, mMPEE
e . . &AL AE JE B s & <
HHRR: Wind, A FLI RA@ AR o P E S A IARR B
Lo

MHARXHILE_/HPR2S]
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22: AEHHAE

F(t.T)=S(0)*[1+(r—d)*2)
xop
(1) F,T) £~ Zt, 20 E AT 3% A0 s N, I:>
(2) S(t) &8 2] 0y I8 R
(3) 1 KAEARREA E,
(4) d AFRA AW I 5
(5) T—t A TZASAHBN AR,

BT

— RELE 2Rk

o PAERK (1) . T~k

mm ZAEK(2): PRER%

MARXHIE_/PRATI

EVERBRIGHT FUTURES CO., LTD.
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31: BREBHRXSFERES INE

TAMNFHELT, b FhA M EE - RN E ST T
JEAE R R NASAE— RZ AT I BT R =2 o 6415 B .

BPRs = o + B *Rf + ¢,
M B =cov(Rs, Rf) / (¢ f"2) =rsf* (as/of)

HPROAWANKE, REAFSHNE, osHAASIREEZ, ofAFEKFFEE,
rsf P ZE0K 3 6 A8 2 B B

% F b b ofs) 645, TTAHE AR R B 5 R e MR B9 R TR 3 K80 A R
AR, RIFEBFER, RFAFE, P, AR BErpHAESET T M
KH, op AWEEAREE, WARWBAILK R RAE, rabAh MLl #6948
XARAH, MELFIFAFTATHE,

AENE
A
éﬂé\}&ﬁ rp=2f-=t1 rj A]

28 o R P - op =+/a? +b? + 2abry,

H P, a=Waxop, b=Wpgxog

Bk AKEETHE A PIE3005 &R
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AN o A Ao 2o Ao o Ao
[SVIENQN] [SUIENQN| Al A o]

s | QUGS AL o S5 T AE AT 0 E AR
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SRR A I A
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32 : EABABREGSLiLE

Bk 2025%4 178 MO2504& 2k #AA kg L%

MO2504—P— 5200 5300 5400 5500 5600 5700 5800 5900 6000 6100 6200 6300 6400 IM2504.CFE
2025/3/24 —33.33% —38.89% —39.13% —36.36% —30.43% —25.71%| —18.10%| —13.50% —6.20% —2.22% 2.66% 2.40% 7.32% 6280
2025/3/25 —20.00% —18.18% —14.29% —19.05% —9.38% 0.00% 1.16% 6.38% 7.49% 10.80% 9.44% 10.29% 6.27% 6250.8
2025/3/26 0.00% —11.11% —25.00% —17.65% —24.14% —19.23%| —14.94%| —18.67%| —11.48%| —12.82% —9.98% —9.33% —6.50% 6261.8
2025/3/27 —25.00% —25.00% —11.11% —21.43% —18.18% —16.67%| —14.86% —9.02% —9.26% —6.76% —8.08% —5.86% —6.68% 6281.4
2025/3/28 0.00% —16.67% 0.00% —9.09% 5.56% 5.71% 14.29% 20.72% 21.43% 23.03% 21.47% 20.06% 20.18% 6212.6
2025/3/31 33.33% 120.00% 62.50% 120.00% 73.68% 45.95% 31.94% 27.61% 19.33% 17.18% 15.32% 11.75% 11.17% 6184
2025/4/1 —37.50% —45.45% —46.15% =50.00% —45.45% =37.04%| —29.47%| -—23.98%| -—21.13%| —17.94%| —13.43%| -11.13% —9.75% 6204
2025/4/2 0.00% 0.00% 0.00% —9.09% —5.56% —11.76%| —16.42%| —20.77%| —17.86%| —18.40%| —17.20%| —13.46%| —11.38% 6239
2025/4/3 0.00% 16.67% 14.29% 40.00% 41.18% 46.67% 44.64% 42.72% 40.22% 35.62% 29.33% 25.34% 20.47% 6168.4
2025/4/7 19100.00%( 17228.57%|( 18387.50%| 12214.29%| 8212.50%| 5186.36%| 3344.44%| 2109.52%| 1201.94%| 747.23%| 488.35%| 331.66%| 240.15% 5554
2025/4/8 —59.38% —57.13% —52.60% —48.20% —42.26% —35.51%| —33.15%| —29.62%| —19.62% —9.76% —1.31% 2.68% 6.11% 5462.4
2025/4/9 —47.44% —45.38% —45.51% —39.53% —36.11% —33.33%| —29.22%| —25.42%| —22.00%| —19.22%| —17.55%| —12.67%| —14.72% 5594.2
2025/4/10 —60.98% —58.80% —59.69% —58.70% —55.30% —51.70%| —46.21%| —41.11%| —33.90%| —28.83%| —25.49%| —24.07%| —19.22% 5744.8
2025/4/11 —55.00% —58.97% —56.49% —53.81% —50.46% —46.58%| —40.42%| —31.87%| —26.72%| —20.94%| -16.91%| —13.68%| —12.27% 5835
2025/4/14 —80.56% —77.08% —76.12% —73.79% —68.10% —59.69%| —48.94%| —39.47%| -—29.61%| -—-21.78%| —-16.21%| —-13.11% —9.95% 5879.8
2025/4/15 —42.86% —54.55% —56.25% —59.26% —55.77% —47.12%| —32.87%| —17.39% —5.29% —1.86% 1.20% 1.70% 2.79% 5888
2025/4/16 0.00% 20.00% 42.86% 9.09% 8.70% 25.45% 34.48% 42.69% 34.71% 24.93% 16.42% 14.27% 12.05% 5819.8
2025/4/17 —75.00% —66.67% —80.00% —75.00% —80.00% —68.12%| —43.59%| —23.16% —9.93% —8.17% —4.36% —4.34% —5.05% 5845.8
2025/4/18 0.00% —50.00% —50.00% —66.67% —80.00% —95.45%| —99.09% —2.40% 5.09% 7.87% 5.23% 3.45% 3.24% 5826.4

EHRI: Wind, EXBIEFLA

MHARXHILE_/HPR2S]

EVERBRIGHT FUTURES CO., LTD.
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3.3 : IMEKRWEK S BRAFE—E BT FBARHEIBIR E K

B % . short put + short future | Bl 35 & o &,

A

T 3

| | FEAE I 2 K
495 |

: ! P —_—— AR

. .

5058 5300 5553 5795 4B Bl H

/
k4 ASB UK # ;
FRFE A TE . —1*% (5462—5553) * 200 = 18200 ‘1 B H Il E .
JEFEHRAL: 2% (242—104 ) *100=27600 —  (18200+27600 ) /308872
T A B ARAE4A . (5553%200%12% ) + ( 242%100+5300%100*0.12 ) *2=308872 J =14.83%

HHFN: Wind, A EHFEIT

MHARXHILE_/HPR2S]
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3.4 : BEKXBEDTHRF—EANZABREBHR Z K+ ARBAR

B % . long future + short call | A 38 & g &

A
REFE I % K
o
| % o AR
460
¢ >
4440 4900 5360 sk
HHFN: Wind, A EHFEIT
MAXHILE /PR T] -

EVERBRIGHT FUTURES CO., LTD.



3.5: HAMFOAXEIARE AR

BR: ARSARMATEIPRETER

B AR: CHKe T =P +S

7’
r
Fd
s
rd
7
7
," Delta=1 ;3 Gamma=03; Vega=0; Theta=0
//
R 4
/,' . CA A KRIABMAE, PAABIMNAE, BIXKATEM, SHIEHEIMN .
rd
g
e B EK=2500:
, V4
7
Ve
s > 4R A4 B AR 35 H M AR-Se>2500, W) C+K=St, B B P+S=S¢, N

C+K=P+S

> de R A2 B B BT 38 BN AE-St<2500, W C+K=2500,F) B P+S=2500, N
C+K=P+S

MHARXHILE_/HPR2S] p 14
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: FHLEMF 89Delta?t ¥

Bk: TREM PRI mBLTE B%k: TREHDela® 4t
Delta
. /"'-
S S kA
Wik
- N et ,&%i
/ \\\l ; ’
08 N\ H A
NSy
N f'f
b p )C( ________________________ b N
& B e
HAFF N AT HFFE T FAHEF R A B IFFFR I
BABEX,

EATFE IR T VNEMANEEAN—FP 8 TEANAKAR, TR 520G X477 248 ARG IAN 5T % ADelta e, P18
Deltaﬂ%i&#g/ﬁz’fﬁiauﬁé&%% ’)'Z‘TII ﬁl\*kxzﬁ”‘/\ﬁ-’fé ,y A L_ﬁ&jﬂ F AT A Sl A& Zh 6 X RF_/?, 2 ’hll;ﬁiﬁ'/“]’ ﬁ-’ﬁh&& 247
ARHCEERANEKER R Z, EXING T, FANBARRASMGIE SR, PHIOLSFIKE

MHARXHILE_/HPR2S]
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4.2: FhFH

R %5 R B & FAK,
Delta A FR AR AL A4 T FHE /AR 0 AR T A N(d,)

n(d,)
Gamma r A T A Delta® 218/ 47 89 s 5 S0 44 =

Scrﬁ
Vega v W h e E AL RA B EHE/ RADFEDE 2+ Kre V)
Theta 0 ) 29 8 ) 2 A4k BA 4T 4/ 3 20 0 18] & A e~9TS\Tn(d,)
Rho 0 AE XX S U ES &

O+r*S*A + ¥h*xp? xS%2 x[ = r*x F 704

MHARXHILE_/HPR2S] p 16

EVERBRIGHT FUTURES CO., LTD.



43: Delta, Gamma

BAk: A#%MMdelta Bw

EA: &#BARgammal 7

BAk: A% delta A=

A& A%PRgammalw

S A B 15 B PR 22 5]

EVERBRIGHT FUTURES CO., LTD.

p 17



4.4 + Delta™F M 3T 7 2545

itk BIEIIT: it = 10;

G EIE zajzfi#i;:; AT e = O*At + Va*T *AS
Gamma=0.02 ( L B4R D@k ST RFRE )
Theta = —0.01 .
ME . BAFRIMAE T L B AT A A -F 415 Delta,
IR # % Delta | AR Delta 284 Delta EA o
Day0 10 1 -0.4 (1) *0.4 + (-0.4) =1 = 0 A& AR + 0. 44y 1 5%
Dayl 9 1 0. 42 (1) *0.4 + (-0.42) *1 =-0.02 0. 0243 H1 5%
Day2 8 1 0. 44 (1) *0.42 + (-0.44) *1 =-0.02 0. 0243 H1 5%
Day3 9 1 0. 42 (1) *0.44 + (-0.42) *1 = 0.02 0. 0243 1 5%
Day4 10 1 0. 4 (1) *0.42 + (-0.4) *1 = 0.02 0. 02473} 9%

AN TR E
AR E

0.4 * 10 + 4
0.4 * 10 + (4-0.01%4) =3.96

} -0. 04

e s 10 %* 0.2 +9 % 0.02 -9 *0.02 -8 *%0.02 = 0.04

MHARXHILE_/HPR2S]

EVERBRIGHT FUTURES CO., LTD.



4.5 : PAFT LIESOBAR A B FE

B4 : HO2501C: delta B4 : HO2501C: gamma

B4 : HO2501P: delta A% : HO2501P: gamma

FAFF IR : Wind, A HFEHFFE P

MHARXHILE_/HPR2S]

EVERBRIGHT FUTURES CO., LTD.




4.6 : Delta™F M % 7 2545

) P Gammald TAL GG .

R oA B Delta | HRGamma | HHMDelta 48 & Delta EN £
Day0 10 1 0. 02 0. 4 (1 *0.4 + (0.4 *1 = 0 MR & IRl + 0. 4433158
Dayl 9 1 0.018 0. 42 (1) *0.4 + (-0.42) *1 =-0.02 0. 0245 W1 5%
Day?2 8 1 0.016 -0. 43¢ (1) % 0.42 + (-0.438) * 1 = -0.018 0. 01847 #i %
Day3 9 1 0.018 0. 422 (1) *0.438 + (-0.422) *1 = 0.016 0. 0164 1%
Day4 10 1 0. 02 -0. 404 (1) *0.422 + (-0.404) *1 = 0.018 0. 0184 {1t
= 3B A AR AR A+ 48 2 B AR B GG EE Y

R oA B Delta | HRGamma | HHMDelta 484 Delta EN £
Day0 10 1 -0. 02 -0.3 (1 *0.3 + (0.3 *1 = 0 0. 33 Hi 1 1 kAL
Dayl 11 1 -0. 022 -0. 32 (1) *0.3 + (-0.32) %1 =-0.02 0. 024 H 5%
Day?2 12 1 -0. 027 0. 342 (1) *0.32+ (-0.342) * 1 = -0.022 0. 02247 JA 1%
Day3 13 1 -0. 035 -0. 369 (1) *0.342 + (-0.369) * 1 = -0.027 0. 02743 B
Day4 12 1 -0. 027 -0.334 (1) *0.369 + (-0.334) *1 = 0.035 0. 03547 1%
Day5 11 1 -0. 022 -0. 307 (1) *0.334 + (-0.307) *1 = 0.027 0. 0274 H 1%
Day6 10 1 -0. 02 0. 285 (1) *0.307 + (-0.285) * 1 = 0.022 0. 02243 11 1

AT FZHE = O*At + Va*T *AS
HAXHIGEHPRAT p 20
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