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o THRAEL2DEHAHNEFTHEUAZRFIKATAN, /£ 2016 %12 A 30 8 5
2017 412 A 29 B A, B-FHETAERKE A 12.3%, EEHEIKHE #-20.9%.
F£ 2008 4 12 A 31 B £ 2017 £ 12 A 29 A1, B-FHEEA FIKAELH
44.2%, FEAERER FKHE L A 51.7%.

o TALFMM )RR TS REAEEFKRSIFAM. £ 2016 F 12 A 30 A
%2017 512 A 29 B8], B FHEHER KA A 11.4%, KA E A-20.9%.
F£ 2008 4 12 A 31 B £ 2017 £ 12 A 29 B8, B-FHBR FIKAEHH
44.3%, BRI FILE YA 51.7%.

o B FHERTY RAHRBARGEFHEHEE ., £ 2016 5 12 A 30 B £ 2017
12 A 29 B, B FENABEA IS A 15.4%, 0K E H-17.5%., £ 2010
412 A 31 B £ 2017 % 12 A 29 A8, F-FHEmEA SR %A 33.9%, &
AR AL B 2 37.5%.

o B FHAERTEH Ko fl A s AW R IgHE R4, £ 2016 5 12 A 30 B
%2017 4F 12 A 29 819, BE-F4F8 PR 300 38 5%0KE 4 30.6%, A& PR 300
R IA Ak H A 25.5%., £ 2008 4 12 A 31 H £ 2017 % 12 A 29 6, BF
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AELEER FHEEEEE (2017.1-2017.12) oo 6
AL P B TR L8 E (2009.1-2017.12) oo 8
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TR Alpha BAE T 5380 B B F 2R AR A9 R T e 9
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A 2017 Fohk, ZERFAHERFFAGLEEFLEAT RRAZEGES. B,
BAfRAGTRNKEFEAETS, 22 TWHERIRE GERBFAIAR(=T)—— %
F A IR 6 B TR Y st T 7 L R E T A G TN RAT T Fitie., FHR
% GERET 255 (2 ) — B FHAEA st 5 Far 45 4r A &) *+ F B -F 88
AR AT T TN R B ENMEATT 0. ALK LTSN T S0k
VAR FERT AR 6 A0 Ky R

1. &2k T8 B FHARR

ETFAZMHBRE GERRF AR (=T)—— B FHEAER st 5 #3547 5
MY, TH B FHE AR AR R FIRE G TRNAA . B, THEFHEAER R A
LW

:Bj,t =a+C X+ CoXop + -+ Cy Xy + &

A Y, REEEHR LB FRERATT 5 M. EARFRERBRE, {2
RAZRMBGX B Tk A e L e s A T2 0 AR A LM, KT XA 6948 K A
B ATILMAFE) 69 T 48ARME, HRE T T BT R RS AT,

ATHERIL, ERAEA QB BRIOR TR R E0)kF. A7 A HRE LZMEL
G ERTHURBR T HELERANERMET —ABRALANETENEZE, B
SBR A HEH I PR, T Aol 5 6950 4647 o i 243 1386 2 0T T 5 SR04
AT

EEEGAAT, BN EENRAERETUAREERAD R AT EFH:EE, Bk
BHH TGRS T e 7 kst TR FHEN T 2705 Hik. KHEAEE P55t
TEEHE. AR R TR THEFERZNFLTER., SR, BHEEN
I ik 77 ik I R B T A LR A,

AR ST E) N B AR E B e T
1) 4£4 2009 4 £ 2017 9448 #4Tmm), Bl RFT AL ST K,

2) RAMKEF. vEHEBTF. AZHMHET. RERT. AFHFBEF. #HEET.
BAB T ABBARKE T EKE TR, BT i8] S AT E A2

3) AEHEA LR THEHAREALN R AL SR T IC EFATE T A0

4) 1&mitk 24 AR EAETON A TR R E, AEER ( REATE FHE) 428
it 24 /N P B AT KRRk 5, B TR RS B k5 09 BT S5 AR TN R
P&

2. BFENEENHL
2.1 £2EE)AETHE FHERHER

B LA (Lasso), A A A LKL TE L1 ENAL, Fob= )% T 26X 5)
AL ENIR G RE . A=) & RGBT R R R E Al 85T, EIE LML
382, AT T FE R RAER KGR Y T EMA, 2R K FNE Tk, IEL
RAREDANNEENAZARKEARIARTE, M RSHAEA IR, meEREAN &
JR T KRG AE AR TA R EORIR. ZER GG TR A XL T.
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min(y E(yz Bo—xIB)’ ‘”ZWJD

FRFA AT EFARR 648X a7 AR,

T AE EAIRE (LT R T H B4 FOF

BRIHAT L —— SBT3 B AR GEB AL T,

TRETTELE)2%THFENEA AT % TOPL100 84 5 L fEAER 4 F i
TOP100 28472 2009 474 kA B 2017 4FvA ko4 %15 &N,

Bl 2A5E5%BFEREASE (2009.1-2017.12)

B2 #p5A4%EFENEASME (2017.1-2017.12)

70 1.00 1.20 0 Topl00 (£ 44) 155
60 0.90 1.15 — L ToplOO (A%h) 145
1,10 A (A4 :
50 0.80
1.05 1.35
40 0.70 1.00
30 0.60 0.95 1.25
20 e fE TOP100 ( £ %) 0.50 0.90 1.15
10 — R (AR 0.40 0.85 105
0.80 '
0 0.30
(RO NE NN RRNI RN NN S o WD D O PP PP RPN P
HdO0000000HO0O0dOO0HdOOdOQHd0Q000 NN S S R S S R N N SN 2
OO0 dddd A A A cdeded e o oA o o Q\ Q'\ Q\ Q\ Q'\ Q\ Q\ Q\ Q'\ Q’\ Q\ Q\ Q'\
SRIKIKIKVIKRIKRIKRIRRIR/IJIKIRIKRKRR U
FoH KR Wind, EBIESFFTH SH AR Wind, #BIE AAT AT

22008412 A 31 B 220174 12 A 29
FRAREA FAL R L A B5L.T%.

FAP A S A 12.3%, ALK E H-20.9%.

ﬁyu [F] /}L o

B 8], B FEEARA S 5 29 4 44.2%,

£ 2016 % 12 A 30 H £ 2017 %12 A 29 B 18, BT

B S A E R A N L &

£ 1 £%B-F#&6 TOP100 4145 £ £ TOP100 4495 Bk

FrafARR P %3700

£5 -GF)_E - P 128 & A -GF)?; X &1 1% & kS on A%

&1 B4 ISk &4 P BE #®F¥ K B # Bk xS X #®F
2009 217.2%  20.5% 10.37 5.19 91.7% 76.4% | 237.1% = 20.3% 11.43 5.60 91.7% 62.1%
2010 34.6% 26.4% 1.31 3.46 66.7% 72.4% 44.4% 26.7% 1.66 4.41 58.3% 60.4%
2011 -225%  29.8% -0.75 3.30 33.3% 75.7% | -12.7%  27.8% -0.45 5.18 41.7% 55.7%
2012 10.3% 19.3% 0.53 2.13 58.3% 72.7% 21.9% 17.6% 1.23 3.69 66.7% 64.2%
2013 35.1% 16.6% 2.15 2.18 66.7% 75.1% 53.5% 16.1% 3.37 454 75.0% 68.6%
2014 43.0% 14.2% 2.97 0.39 66.7% 73.0% 81.0% 12.2% 6.51 3.42 91.7% 56.6%
2015 201.7%  54.3% 3.64 4.83 66.7% 69.3% | 218.1%  54.2% 3.94 4.81 75.0% 58.8%
2016 15.0% 34.0% 0.44 3.98 75.0% 78.3% 19.6% 33.5% 0.58 4.48 75.0% 60.0%
2017 12.3% 12.8% 0.94 1.39 75.0% 63.9% | -209%  27.0% -0.76 -2.13 33.3% 52.3%

FH IR Wind, #8EAAF 5 BT

B2REETORETENEY 2 AL EASRE KR ERSE

0 2 % 55| B T Hnt

JE 2017 53 keI A B R, B THEA s 4@5#&%?4&154{&%&#/\Tu&xé’3

FCE A, BRI 69N T ROCRAER,
FENBATEE LA 8T%, fi AR FEIKE

{2 5% S K B B AL, AR
£ 2K 94%.

M R4 AE L7 A B TR R AR X RO RS, ERTFRAREN, B

FEHER ST RBIL G RA, ik fas,

R B s AME.

e EBFEAHBRKE, BFERLSE
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TREE

ST T AARR 2017 o9 B TRES B, M TRARE A Z

IC YA R

TOP100 204 A BEA A E . (EAAREANB FRELIAZAH 100%, BFREF

&6 0T RRTREA T BT 09hsF. #lde, &

4%, MGLBARRE AR AT K AL A F

A TARLE FALE 29 4 -46%, WHLBAARR BT FAERE,

AR 2017 1 A FAAEFREH A
BaPHAEE T4 4%0E ., HrAER 2017 4 2

27 TIEE F 4 46%89 4%

%.)
A2 2RBTHHER 5D R ESBIABRA EEIR

: - : 2N EN e
HA #A Lz L R B &3 i & &ARK | 0 ﬁiﬁa ): 3
201701 4.33% 19.66% -12.56% -17.67% -1.49% 5.60% 34.38% 4.31% 0.105 0.02%

201702 -46.29% 14.84% -0.88% -21.48% -5.17% -0.74% 6.65% 3.95% 0.076 4.95%

201703 -0.45% 8.33% -32.42% -19.82% 6.42% -10.48% 16.97% 5.12% 0.067 -1.83%

201704 -4.11% 16.26% -31.89% -16.28% -7.26% -5.59% 13.98% 4.63% 0.059 -6.79%

i3] 201705 42.70% 5.41% -17.43% 12.08% 5.65% -6.12% 8.53% 2.08% 0.225 0.81%
;; 201706 10.47% 11.48% -15.09% -7.15% 38.18% 1.11% 13.62% 2.89% 0.143 5.51%
g 201707 51.49% 3.88% -28.86% -3.82% -2.18% -2.63% 5.22% 1.92% 0.103 1.92%
A 201708 45.39% 3.37% -15.01% -5.68% 7.89% -1.29% 13.11% 8.26% -0.030 1.92%
201709 12.96% 12.33% -31.27% -0.23% 14.74% -15.01% 8.44% 5.01% 0.050 0.52%

201710 26.64% 5.33% -24.41% -19.00% 3.44% 6.58% 7.39% 7.21% 0.307 5.20%

201711 44.65% 7.81% -15.58% -9.47% 4.10% 3.73% 11.59% 3.07% 0.254 -1.24%

201712 38.81% -3.80% -24.76% -5.86% 2.21% 1.82% 13.35% 9.39% 0.179 1.27%

201701 -30.46% 13.92% -19.97% -15.65% 7.17% 1.92% 7.04% 3.86% -0.016 -3.43%

201702 -28.24% 15.39% -21.50% -13.41% 7.75% -1.46% 7.49% 4.76% 0.083 4.32%

201703 -25.43% 14.70% -22.02% -15.05% 7.63% -3.61% 7.07% 4.50% -0.074 -3.97%

201704 -21.97% 15.20% -26.12% -14.48% 6.18% -4.16% 7.71% 4.18% -0.058 -8.54%

201705 -20.38% 14.76% -23.78% -15.17% 7.98% -3.84% 10.08% 4.02% -0.025 -7.99%

% 201706 -15.20% 17.20% -25.23% -14.59% 7.76% -5.99% 9.76% 4.27% 0.112 4.43%
j}% 201707 -15.07% 17.52% -24.12% -14.61% 9.23% -3.49% 11.80% 4.17% -0.015 -1.33%
201708 -16.72% 17.39% -22.50% -11.28% 10.63% -5.53% 10.80% 5.15% 0.159 5.39%

201709 -16.21% 16.20% -23.49% -12.33% 11.77% -4.07% 10.49% 5.44% 0.050 2.05%

201710 -14.15% 15.97% -25.99% -12.36% 10.64% -5.14% 10.34% 5.39% 0.099 -1.74%

201711 -71.27% 17.26% -33.60% -12.49% 7.08% -4.63% 12.53% 5.15% 0.099 -6.23%

201712 0.82% 16.54% -38.46% -11.60% 5.54% -7.12% 14.07% 5.85% 0.084 -2.00%

P ROR: Wind, #&BIERFFR BT
*Lifﬁim,%?@ﬁT%H%ﬁﬁﬁﬁﬁ@%ﬂ§M£iﬁﬁﬁ&%i%
e , FERTARRLGEAS £ 2017 1 AR TER TR EREH 4%, WA 2017 F2 f

X?T«iﬂf'rﬂﬁ B FACE 1 5 5 -46%.

RI, BFHEE AL 2017 FEIAL TR EARR,
REBAAR, EEAAMFHEIIZTTESIC.

2.2 BN E2E T 6 B -FERAR

AR F A B F IC vA B TOP100 484 f Bk 3 R
2017 SFvik, B F#A4ER A JE IC

¥k, MR (Elastic Net) ZAf Fubmafet i@ )ae)s5me. %E)ah
A2 RkEEAEEL LR ARG E T TR, BEE—RRAETSN=)EAT L2 %
FmErwE AT L1k, BR GRS ETRAX T

)Z@D

mm( Z(}’z Bo —x{B) +A(“Z|IBJ|+(

50 B3k IE L5 6945 S B Ak B Bl
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TAEERRE (ATFRFHE
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FOF #4124 £ 7k —— 3 LA T F B4R R 9B ALK 13D,

THETT /£ Alpha 4 0.7 49 LT, b MR AEA 4 5% TOP100 4845 Kok

AL 4~ 3% TOPL100 48442 2009 45 VA kA B 2017 “FvAh Rty A1E &R FL.

R Alpha #953A T B T4 a4 A 49 2 0.

AL G 20

B3 A bienmE-FHEREASE (2009.1-2017.12)

A4 gALREERRFENAESSE (2017.1-2017.12)

70 1.00 1.20 om0 Topl00 ( £46) 1.45
60 0.90 1.15 e TOpl00 ( £ 46) 1.40
1,10 R (A5 1.35
50 0.80 1.30
1.05 '
40 0.70 1.00 iig
30 e TOP100 (£4H) 0.60 0.95 I
20 em— i TOP100 ( £ 44) 0.50 0.90 110
10 | AR () 0.40 0-85 105
0.80 1.00
0 0.30
ANONOOAO AN NOWOND O IO DN ©© 0.75 0.95
BRoaRe8dREg2528880738728588 N S A N
10000000 Ad00H0O0 400 Hd0O0d0O0O000 NZNE SR N SN A Q%q’ QQ?’,\Q ,\'\q’ ,{1,(1’
VOPOOOAAANNNMMMIITINODOO KKK A A QT A A A A A A AN AN A
8888500000000 0000000000000 S I S NS SO NP SO SO SIS
NANNANNCANNCNNNNNNNNANNQNNQQ L ] i O A O A 2
FARIR: Wind, #HEBAE 5T FA IR Wind, #HBAESFFR T

f£ 2008412 A 31 B £ 20174 12 A 29
AR I B 2 A 51.7%.
BRI S A 11.4%,

FRAEA F BN BATE E A H 94%.

A LRSI E A -20.9%.

B 8], B FHEa AR A S 5 29 4 44.3%,

#2016 12 A 30 H £ 2017 12 A 29 B &, BT

BB AL S B B AT £ 4 ) 86%,

TR T LA R R SR B0 A R I AL,

# 3 #pmE-F25 TOPL100 2845 & /& TOP100 28454 B ik 3%

FopAER Aopams

55 #lﬁ - ¥ 128 kS o A3 FE - &1 1% & kS on A%

L& B4 SE 4 ted HE #®F L& =4 =L & R ®F
2009 218.5%  20.5% 10.42 5.22 91.7% 76.4% | 237.1%  20.3% 11.43 5.60 91.7% 62.1%
2010 40.0% 26.3% 1.51 411 75.0% 71.5% 44.4% 26.7% 1.66 4.41 58.3% 60.4%
2011 -23.2%  30.0% -0.76 3.10 33.3% 75.7% | -12.7%  27.8% -0.45 5.18 41.7% 55.7%
2012 10.7% 19.0% 0.56 2.25 58.3% 73.9% 21.9% 17.6% 1.23 3.69 66.7% 64.2%
2013 34.9% 16.5% 2.14 2.18 66.7% 75.0% 53.5% 16.1% 3.37 4.54 75.0% 68.6%
2014 41.2% 15.0% 2.70 0.24 66.7% 73.1% 81.0% 12.2% 6.51 3.42 91.7% 56.6%
2015 198.0%  54.3% 3.57 4.71 66.7% 68.6% | 218.1%  54.2% 3.94 4.81 75.0% 58.8%
2016 14.8% 34.1% 0.43 3.83 75.0% 80.2% 19.6% 33.5% 0.58 4.48 75.0% 60.0%
2017 11.4% 13.0% 0.87 1.30 66.7% 62.1% | -20.9%  27.0% -0.76 -2.13 33.3% 52.3%

FoR R Wind, AHEBIESAR T
MBI LR, R GEINE B REANENF AT ARG RER. FTREL

ST T AARR R 2016 SFVA R 2017 FH9 B FARE oL, KA TRAER A E IC A&

TOP100 484 A A & F L.

VBT R RELI, HAENE )T e E-FH

NEARELER TR ERE LRALA

MARGG R E M. 2017 ok, BFHMAEE A K ICIE 8 AA R, £Xa AT AR

FTEGIC,
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@& ihihie s

N2/ HAITONG Rk TARMR, 2rk TR FARE 9
A4 BHREFERY L LR E S BRARA BEAR
TOP100
B = WAE v & kil =3 & &) fEfh &) ZARK | ARIC ﬁfgg E

201701 4.11% 19.43% -12.85%  -17.84% -1.44% 5.58% 34.40% 4.35% 0.105 -0.43%

201702 -47.32% 14.69% -1.18% -20.48% -5.14% -0.75% 6.52% 3.92% 0.075 4.90%

201703 -0.46% 8.65% -33.30%  -20.58% 6.72% -7.19% 17.78% 5.33% 0.069 -1.90%

201704 -4.65% 16.05% -31.75%  -16.22% -71.23% -5.56% 13.93% 4.62% 0.056 -7.04%

i3] 201705 44.12% 5.15% -17.12% 11.90% 5.39% -6.02% 8.28% 2.02% 0.224 1.03%
?%- 201706 11.19% 11.32% -14.98% -6.57% 37.81% 1.72% 13.55% 2.86% 0.142 5.69%
g 201707 51.55% 3.88% -28.75% -3.82% -2.15% -2.69% 5.23% 1.92% 0.104 2.05%
gl 201708 45.01% 3.48% -14.92% -5.66% 7.90% -1.26% 13.44% 8.32% -0.029 1.92%
201709 15.77% 11.67% -30.84% -0.23% 13.89% -14.62% 8.10% 4.88% 0.050 1.06%

201710 28.20% 5.74% -26.14%  -20.04% 3.47% 0.62% 8.13% 7.65% 0.290 4.48%

201711 43.68% 8.01% -15.86% -9.63% 4.29% 3.75% 11.64% 3.13% 0.254 -1.28%

201712 36.93% -3.78% -25.22% -6.04% 2.34% 1.75% 14.36% 9.58% 0.178 1.06%

201701 -30.46% 13.92% -19.97%  -15.65% 7.17% 1.92% 7.04% 3.86% -0.016 -3.43%

201702 -28.24% 15.39% -21.50%  -13.41% 7.75% -1.46% 7.49% 4.76% 0.083 4.32%

201703 -25.43% 14.70% -22.02%  -15.05% 7.63% -3.61% 7.07% 4.50% -0.074 -3.97%

201704 -21.97% 15.20% -26.12%  -14.48% 6.18% -4.16% 7.71% 4.18% -0.058 -8.54%

201705 -20.38% 14.76% -23.78%  -15.17% 7.98% -3.84% 10.08% 4.02% -0.025 -7.99%

% 201706 -15.20% 17.20% -25.23%  -14.59% 7.76% -5.99% 9.76% 4.27% 0.112 4.43%
%‘% 201707 -15.07% 17.52% -24.12%  -14.61% 9.23% -3.49% 11.80% 4.17% -0.015 -1.33%
201708 -16.72% 17.39% -22.50% -11.28% 10.63% -5.53% 10.80% 5.15% 0.159 5.39%

201709 -16.21% 16.20% -23.49%  -12.33% 11.77% -4.07% 10.49% 5.44% 0.050 2.05%

201710 -14.15% 15.97% -25.99%  -12.36% 10.64% -5.14% 10.34% 5.39% 0.099 -1.74%

201711 -1.27% 17.26% -33.60%  -12.49% 7.08% -4.63% 12.53% 5.15% 0.099 -6.23%

201712 0.82% 16.54% -38.46% -11.60% 5.54% -7.12% 14.07% 5.85% 0.084 -2.00%

KRR Wind, ABIERAT T

YA HFE, THETT TR Alpha BYE T 645t W B T 804272 £ 2017 0k kg

3.
B5 FRF Alpha BUEL T HH R B FHa32A 0 £
1.17 alpha=0.1 e g|pha=0.2
alpha=0.3 e 3|pha=0.4
112 alpha=0.5 alpha=0.6
’ e 3|pha=0.7 e 3|pha=0.8
e 3|pha=0.9
1.07
1.02
0.97
0.92 \ N
0.87
O OMN~NOMNOMNDVDODVODANTO AO ANV ON~NMTANMAN AN -
N EANO A NO AN A AN A 10NN -ANMNMNO A NO A N-ANO—"INO N
N A A NNNODONDST I IO OOOONNNN®OOM®OMDNDDNDDNDO O NN
O OO0 O0DO0OO0O0D00OO0D00D0D000000000000 ddd oo
3o T S S S S N N S N O N N S N S S N S S S N N N N N O N O e N SRR
=Rl i I R = I I I I I I = I = I = I A N I
OO0 0000000000000 00000000000O0O0O0O0000 0O
NANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
Fort R Wind, #BESHFR T

FHEL L Alpha ¢ BRABT T B F40 R IR A LA — AR Fh, FTARNFTR
HPAR T H LR ENT AR G LT AR 3 W AT B T80,
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3. AF&REAY &

)2k T 69 B FHENAEL LA 5 TR 5 T RIAMRE, ZAERRFL
MARGY s, AW EEITER FHENAERERE F @Y B .

3.1 RBmRE B FHARE 455

R H TN B F A RN R BHA A T A B TR A R I T AR E T IS 24 45
ek, BT E R R R T B F A SR R I AT R AR, 3t T kAP a4,
)% TR FHEHBERRHETAZIN., AGRAFKAED LT O hitE 4844, 2
RS T R FAR AT R B, RAFRIA 12 A (AR EF R BT hL 22,
AETHE.)

T HEETT RBAARE B R © )35 T 694502 R A7 3% TOPL100 2865 K iR An Al 49
HEAEA AT % TOP100 2842 2011 S vA R vA B 2017 VAR 6y 415 %N,

A6 AfHRREERETFHREEA4E (2011.1-2017.12)

B7 AAEERRELEFHERNLELESE (2017.1-2017.12)

14 1.00 1.25 e 0 Topl00 ( £ 46) 1.55
12 0.90 1.20 — ToplOO (£4) 145
1.15 — I (AR ’
10 0.80 1.10 135
8 0.70 1.05
1.00 1.25
6 -t Topl00 ( £4h) 0.60 0.05
4 — L TOP100 (£ 44) 0.50 0.90 1.15
2 e— TR (4 0.40 0.85 105
g 0.80
0 0.30 0.75 0.95
ALONNONOROTNTOOOMNL ST ONNL D . .
RIN8REENEE555:E585:58880¢88¢ I R RN, S
0 O0OH000 1000000100010 -H00OHA NV Q"L Q’b Qv QVJ Qb Q’\ Q’\ Q‘bq’ QQ:(I’ Q ,\'\q’ ,{1?’
OdddNNNNMMMHNIIIITOWOWOL OO O O©NNIMN O AY [ AY AY AV AV AY AY AY AY AN AN A
A dd A A A A A A A A A A oo N A AV A AV AV AV AV XY AV XY N N
0000000000000 00000000O0000O [N SIS S S ) SIS R DS SR S SR SRS S
SFANAAAANAAANAAANAAANAAAAAAQ

FAHRR: Wind, #EEFFR T

FAHRR: Wind, #8iEFHFR T

£ 20104 12 A 31 H £ 2017 412 A 29 B 1], B T4 42 8 40k 3 29 4 33.9%,
HOEAER AR E 2 37.5%, £ 2016 %12 A 30 H £ 2017 4% 12 A 29 619, HF
AR S A 15.4%, HBAEIE AH-17.5%, B FEKBIFEEL D T1%,

RERAF R BATE LA 81%. TR ILT ALELREFE KA RIEIL.

A5 FHELEFEN TOP100 4145 £ TOP100 A5 E ik #

FopAER Aopams

I’y -ﬁ‘-}\i BX P& 128 & A# FE X & 1% & kS on A#

L& B4t Bt oL E #®F L =4 Bk & ;o % #F
2011 -17.7%  28.3% -0.62 4.34 41.7% 62.0% | -109%  26.8% -0.40 5.45 41.7%  58.1%
2012 17.0% 19.2% 0.88 3.17 66.7% 69.1% | 22.4% 18.7% 1.19 3.83 66.7%  64.4%
2013 29.7% 17.9% 1.68 1.24 66.7% 69.0% | 50.8% 16.7% 3.10 4.35 66.7% 65.3%
2014 63.8% 13.3% 4.70 2.08 75.0% 64.4% | 81.6% 12.2% 6.54 3.44 91.7%  57.1%
2015 196.4%  53.8% 3.58 4.49 66.7% 65.4% | 219.3%  54.0% 3.98 4.85 75.0% 63.7%
2016 11.3% 33.2% 0.34 3.90 66.7% 73.4% 19.5%  33.6% 0.57 4.40 75.0%  58.1%
2017 15.4% 8.3% 1.82 1.55 66.7% 55.1% | -17.5%  25.8% -0.67 -2.01 333%  51.8%

FeAr kIR Wind, #HEBIEAHER T

TAE ST T AARR £ 2016 VA B 2017 64 B T A E 4-Be . Ik S TR A E
IC vAZ TOP100 484 A EAx A 0L, @3 WL X L I, A2 B T I3 K 3h 4 K A9 B 18] £
¥, KRR B FEFNERR D EARARFOR TR ESBE S, BRI AEEE%t
T RIRAAR A HAAER A B —F 38R,
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A6 RREFA TR L R ARARE S RALA BER
TOP100
B = WAE v & kil =3 & &) fEfh &) ZARK | ARIC !ﬂig E
201701 -22.21% 3.87% -25.71% -1.76% 4.37% -13.49% 19.44% 3.15% 0.098 -0.98%
201702 -25.61% 17.32% -26.79% -7.08% 6.13% -5.04% 7.37% -4.67% 0.062 4.11%
201703 -13.83% 14.56% -49.45% -5.73% 1.46% -10.05% 2.62% 2.31% 0.004 -4.24%
201704 29.83% 8.05% -20.81% -2.36% 1.56% -25.71% 9.05% 2.63% 0.235 0.86%
i3] 201705 32.66% 9.73% -24.75% -5.67% 2.69% -14.88% 6.15% 3.47% 0.204 0.38%
; 201706 13.17% 14.75% -27.05% 11.56% 5.41% -13.39% 5.61% 9.06% 0.010 5.32%
g 201707 33.67% 8.28% -27.29% -6.03% -3.24% -10.15% 6.89% 4.45% 0.113 3.45%
gl 201708 50.51% 7.14% -20.09% -1.12% 3.37% -11.65% 1.21% 4.91% -0.061 0.85%
201709 -10.62% 9.12% -26.16% -11.29% 8.39% -14.43% 16.07% 3.92% 0.046 2.12%
201710 18.55% 16.44% -24.83% -9.04% 5.67% -13.53% 6.65% 5.30% 0.230 4.53%
201711 47.76% 4.40% -17.22% -7.89% 2.83% -4.58% 11.14% 4.18% 0.271 -0.81%
201712 12.40% 9.91% -32.53% -8.52% 5.39% -11.95% 10.50% 8.81% 0.119 -0.77%
201701 -29.22% 16.38% -22.89%  -12.18% 7.06% -2.84% 5.67% 3.76% 0.017 -3.27%
201702 -25.07% 16.19% -24.41%  -12.10% 6.12% -5.48% 6.29% 4.34% 0.080 4.40%
201703 -23.06% 15.21% -2453%  -12.78% 6.23% -7.35% 6.22% 4.61% -0.064 -4.33%
201704 -19.63% 14.89% -28.68% -11.44% 5.58% -7.83% 7.63% 4.32% -0.032 -8.09%
201705 -15.91% 15.38% -28.50%  -10.16% 6.84% -8.36% 10.13% 4.70% 0.021 -7.05%
% 201706 -11.72% 17.85% -31.34% -8.64% 6.75% -9.19% 9.99% 4.51% 0.084 4.13%
2% 201707 -9.89% 17.52% -28.54%  -12.86% 7.91% -7.18% 11.52% 4.58% 0.020 -0.72%
201708 -7.62% 15.68% -29.91% -8.78% 9.52% -10.54% 11.66% 6.29% 0.117 4.38%
201709 -8.37% 14.75% -27.88%  -13.34% 10.34% -8.42% 10.31% 6.59% 0.052 1.83%
201710 -7.48% 14.01% -30.52%  -13.67% 10.39% -6.91% 10.81% 6.21% 0.138 -1.05%
201711 -2.54% 15.98% -34.96%  -14.77% 8.37% -3.26% 13.76% 6.36% 0.125 -5.29%
201712 3.47% 14.12% -37.83%  -12.00% 6.10% -4.40% 14.99% 7.09% 0.097 -1.73%

KRR Wind, ABIERAT T

3.2 At b5 B FHIAL 254

BRBTHIARR G853 SR B TMAEA ) R FE, 22 3 AT AR Zas

L E B RASAER AT A,
FRmAER,

AP REATEREFHENEE AR ERA MRS
F ek AAR R 6 KAz H el 22 P IF 300 38 3% 20 4.

THEE®T AT EFTHAER 697K 300 38 5% 206 vA B F AR EAER 69 )7 IR 300 3%

LR YR & &

A8 AhhHAKEFHHERMELA4SE (2009.1-2017.12)

A9 AELEEARRAFHENEZRMEASE (2017.1-2017.12)

5.0 #BF Topl00 ( A44) 1.40 1.05
45 ——— 2 Top100 ( A44) 0.99 1.35 P i 1oa
4.0 B (A4 0.97 1.30 _iz Igzigg E&;; '
35 0.99 125 gk () 103
3.0 0.93 1.20 1.02
25 0.91 115 Lol
2.0 089 1.10 .
15 0.87 105 1.00
" auggoesnygnsiagesengasess H e o oo oo
258888550385 888838¢55883¢88 P FE L F S
e85 00000000000000000000 0 S O O I X N S I SO
FH IR Wind, 8 EA AR 5 BT SRR Wind, BiBiE AFTAT

W 4ol 1% B L ZJG 49138 BARFE Ak 12 7 9
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£ 2008 4 12 A 31 H £ 2017 4 12 A 29 A8, B-FHEERMASFIKEYH
16.9%, K AEIGIRIAAFIILE L H 17.5%. £ 2016 “F 12 A 30 H £ 2017 5 12 A 29
B, B-FHaF3EiREAh 30.6%, AAEIEIRMEOIE N 25.5%., FiTL0E0F A B AT
£ H 39%, HOEEAEEIBATEE A 44%., TR T B L REFE I E £
PER, FREZENE, FBESERELS KBNS FIEL T E NIz ety RE M m 4 T
1,

A7 ERBTHNHERALLHAARBREGSFEER

FoPARA P ¥

25 FE AR - SN & #e A FE A - $N 1% & #He A%

(L& L B b R #F s Bh# E# g MR #F
2009 105.6% 4.2% 23.5% 0.97 91.7% 79.4% | 1251%  14.3% 23.3% 2.76 91.7% 69.8%
2010 -5.4% 8.2% 27.7% 2.02 50.0% 74.7% -6.0% 7.5% 27.7% 2.03 58.3% 68.0%
2011 -21.3% 5.0% 30.3% 1.41 33.3% 70.5% | -21.3% 5.1% 29.9% 1.46 25.0% 62.2%
2012 16.9% 8.7% 19.5% 2.53 50.0% 69.9% 14.9% 6.8% 19.8% 1.88 50.0% 66.0%
2013 -1.7% 6.2% 20.8% 1.57 50.0% 64.1% -2.2% 5.6% 21.1% 1.48 50.0% 68.2%
2014 57.1% 3.7% 11.4% 0.84 58.3% 66.4% 54.3% 1.7% 11.1% 0.43 58.3% 67.7%
2015 23.8% 18.8% 42.2% 2.34 58.3% 79.4% 27.1% 21.7% 40.1% 2.74 58.3% 76.9%
2016 -7.9% 4.3% 26.1% 0.99 50.0% 67.1% -6.6% 5.7% 24.9% 1.62 50.0% 65.7%
2017 30.6% 7.2% 8.0% 1.92 83.3% 69.3% 25.5% 3.1% 7.4% 0.88 83.3% 67.5%

FA R Wind, B EAAF AT

3.3 BFHER 5 Rt R AER

W TN B T AT A A —A XA, B FHTALA A7 2] 64 B -k & F0m) 52 R LT
AV BY AT RAGIE 3, AR Al %69 B F IS FRNME, 4o IC RE = )2 BETA, F&E A%,
B TR AR A e A 93T A ok AR . TR —FR, =2k TFeg R -FHFu4s
A28 G E T At —F R A RS F A, A e B BB A #AT KA
w35,

@itk A Logistic ©1)3, ZFH WAL A B FHEAERFH T—AMABF IC AHIE.
B FE)2 BETA Y ERERF % T E A EBE, AbF IC FURE, BEEFUR Ao
HW, BEHMAB RS FE L, EREEH X 4T

P
1_Pf

log =a+ Cl,txl,t + C2,tX2,t + e+ CN,tXN,t t&

VAR A A ], T8 T8 E F TOP BOTTOM 10% % = ik s A &
Logisitc ®)aAEA, 4 A K TR ZHHATEKE, NEEFEH 1, TNiEH 0.
THERETT N TAELEAARST T K T E LA 69 AB AT 3% 35 VA BB/ ) 64 K SR A 2 UM

BT RAREER TN, 2K H T HEAR A KA Rk, Flde, £ KEME ST KL
WS KB, EREMEAT K2 06, S ERE, @A XEBETRNAT KL
5 K2 Z R ef e E .

W T R R AL S, RN ER S FARE T T RIS E A2 RAs 465 £ o9
FA BEAT B A it

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B 10 X )~ A RAs48E 5w
12 100%
10 — K (£4H) 80%
s 70%
60%
6 50%
40%
4 30%
) 20%
- 10%
0 0%
4 4 O O 4 4 0 O O 0O O WHd»®» VWO 4400 440 0 d 40 0 O 40 O
M M M M MO MO O O MO 0O NANOANANODOHDOHO MM OO MO MmO MmO MMM MO MmN
N M O© O N M O DN MO DODNMOOIODNMOIDODNMOOIONMOIINMO D
-+ O 0O 0 4 0O 0O 0O+ 000 4000 4000 4000 4000 dO0O O O
DO OO0 O d o dd N AN AN NOMOMOMOMMSTSESE T IO OL LWL O© O O O~~~
O 4 4 A4 A4 A4 A4 A4 A4 A4 A4 A4 A4 A4 A A4 A A A A A A A A A A A A A A A A
O O O O O O O O O OO OO0 0000000000000 OO OO OO OoO o
£V A SV A o VA o A SN A N I oV A o I o I o A o A N I N o I o I o N I o A o A o N VA oV I oV A oV A oV A oV I SN A SV I SV I SV I eV oV )
FRRR IR Wind, ABIERR T
9 4k
4 . N 7

AL AR RS CGERE T R 2 AR (Z+)—— B T H AR it 5 & 4547 & M)
#Y ez b, s TR FHFAER PO E R —FARTT . BT T AR )
LA THER FENAER, ZEE TSR aY AR ERAeFEH TR FENEE
8 T A B R TR A TN, phol, BEALET LS — Y R A RASHEE LA, A
HAT AR F) .

EmmEZ, BERTOETEFENEL S TRMEE LA ZRGY R, FEHEIAL
KA FAR., BEHTARAER hie s, MEHESTALEROATFHERAER, KM
AR T AT AR T B FHEX—F A, #4TEImFEANNR.

5. N&R T

TR GEHERE. K Z R RIS A R E TSR east FR £ I~ AR KB A,
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AT 5 9

M AE Ak TAZAF R H PA
FFE Ak TALAF R A TA

AASA b B AR T 0 IE AT SR FAs, AS ORI A, K3, Bk L ARE . AIREFT R 45 IB A1 6
Bk O THATE L, RARRIEL F15 GRS ZENE ., DI EATAA W IRLITRE, WA BB T 44 4 AL A,
LR TGN Z 7 B S, B E 9,

BHEE T

FIRA A B IE A A TR E]) (VAT ARG R FIEA. ANE REBBKAMKINABRERAE AR P . EETHELT,
AR T 0945 8 R PT R A T ILFH R BRITEAT AT, AT LT, A8 RHET AR AL F AR F 691217 R 2 P75 5
EIEATIR K R AEAT TTAE.

AJRAFHA T BB AN 8 F A AIRE 5 B 6 FI8F, AR FT A8 60 IEH S TARR 60 I . AR TR T B
Loikah, ERRINH, KNS TAE L ARE R &AM RS iR

THA A, BRFEE. AREFTHAE & B RARBEEZE P EAE, FMARBZFT LI, EH X EENAE P Hked
FLHE AR MERARE R, BF HHEEARE T OETERLRENRFTHELB TR, BEESRTHEAT, HBIEARLHE
S TEMM T R DA IR T 4R ) 090 8] FTRATWIE S FTHAT R Sy, 3B 7T g o i e 8) SRR FARATIR 5 S AR 5.
AIREAR VI ZB P A4, RBEBIEFFFR AT B BB, AR QTR RIFOEAT 5 KB XN . AP,
A5, RARSRLAEITRABA, SOMEFTRACAN 8] BRAR) BAb T KAL) . P RIS PR G R A7 IREATITEATITH H AN
S TR IRSAFITAATIT. 2oskT| A REEBRAL AR, S, BR% ERIE AR FTHFFAFET, H 5 RN B A BRIERMTF, B
TAFA AR I HATA R 49 51 R Al 2

ARYE ¥ BRI ALK A G BIES L ST, ERRIE SR A TR 8] 09 2 BT B AFIE ST E 0 L .
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HFBAE 5 R PR 2] B R

# M K

(021)23219403 luying@htsec.com

Zilm BTk
(021)23219422 kljiang@htsec.com

AoF ke
(021)23219962 zq8487@htsec.com

IG5 B A
% #48(021)23212042
R %ok (021)23219394
F  1%(021)23219820
o 4£(021)23154142
KAA
Z4-11P(021)23219885
R #(021)23154483
% 3£(021)23154504

jc9001@htsec.com
gxx8737@htsec.com
yb9744@htsec.com
1zh10403@htsec.com

1j111087 @htsec.com
sx11788@htsec.com
cx12025@htsec.com

) s A & A A B BA

% #48(021)23212042
JB  #(021)23219807
R AE2(021)23219981
£II(021)23154121
BEA

% 7%(021)23154484
A 1£(021)23154149

jc9001@htsec.com
zx6701@htsec.com
zzx9770@htsec.com

jps10296@htsec.com

Ib11789@htsec.com
dj11195@htsec.com

BOR AT E A

228 52(021)23219434
[4 A £1(021)23219393
% —%(021)23219387
& #%(021)23219946
J&# 52 (021)23219953
I #8(021)23219396

Iml@htsec.com
chenjiuhong@htsec.com
wuyiping@htsec.com
zI8316@htsec.com
zhr8381@htsec.com
wx5937@htsec.com

AFATAL

#I4(021)23154145 xyt10421@htsec.com
%  J£(021)23154017 wm10860@htsec.com
A+ #(0755)82900463 dwll213@htsec.com

B BR P BAE A

4 #(021)23219962 zq8487@htsec.com
#F34£(010)58067906 hyh11052@htsec.com
HFAEZ. xyz11630@htsec.com
FME(021)23154120  sxw10268@htsec.com
%] /k(010)58067933 Ix11011@htsec.com
KAEAA

7%2#23£(021)23154129 (qct10912@htsec.com
£2%%(010)58067907 mycl11153@htsec.com
%2 % cxgll774@htsec.com

& Prk

i

(021)63411586 gaodd@htsec.com

RF Pk eh 22

(021)23219404 dengyong@htsec.com

Aok TAZHF R B PA

% i81%(021)63411586
B 4% %(021)23219732
#3F3%,(021)23219395
¥ #(021)23219984
M%7k (021)23212067
4% 7%(021)23219883
FAHMF(021)23212230
B %(021)23219443
BREA
JAl—i#(021)23219774
B M 1(021)23219745
K4 5 (021)23154386
A 45(021)23219914
£ 4£(021)23219449

EX SN

% £4%(021)23219658
4 4(010)56760096
% £(021)23154132
4 $(021)23154117
BEA

Bk #7(021)23154184
JE—#(021)23219406

B i ATk

X % (021)23219404
K% F(021)23154143
KEA

¥ #(021)23154505

PR 2

7k —7£(021)23219402
ik %(021)23212001
AAFEE(021)23219748
BEA

A% 4(021) 23154509
143%97,(021)23154398

H e BT

#  #%(021)23219480
KEA

24k F2(021)23219401
T B%47(021)23154392
% 13§#(021)23154513

gaodd@htsec.com
fengjr@htsec.com
zhengyb@htsec.com
119773@htsec.com
szc9633@htsec.com
yhm9591@htsec.com
ylg9619@htsec.com
ys10481@htsec.com

zyy10866@htsec.com
Ily10892@htsec.com
zzgl1641@htsec.com
yw10384@htsec.com
1211936 @htsec.com

Xyg6052@htsec.com
zq10540@htsec.com
gs10373@htsec.com
ly11082@htsec.com

yp11059@htsec.com
tyj11545@htsec.com

dengyong@htsec.com
Zjj10419@htsec.com

hx11853

zyc9637@htsec.com
z110996 @htsec.com
zs110869@htsec.com

cjb11782@htsec.com
fyf11758 @htsec.com
sy8486@htsec.com

Isx11330@htsec.com

cxh11840@htsec.com
[j11875@htsec.com

HE% gjyl1909@htsec.com

i & 2Pk
(021)23212042 jc9001@htsec.com
WEMR Tk

(021)23219658 xyg6052@htsec.com

£k o AR H A

% 184%(021)63411586
15.49%%(021)23219419
%  3%(021)23219645
JE %15 (021)23219004
R % 34(021)23212231

gaodd@htsec.com
niyt@htsec.com
chenyao@htsec.com
tangyy@bhtsec.com
sjj9710@htsec.com

# i xh11528@htsec.com

& #(021)23154168
AN

¥ £(021)23219686
I #(021)23219819
3R [ (021)23219433
# #:41(021)23219326

pl10382@htsec.com

tx10771@htsec.com
wy1l0876@htsec.com
csy11033@htsec.com
xyh10763@htsec.com

FEHEN  zzk11560@htsec.com

o ) T 4R H] BA

7k %(021)23219583
417 75 (021)23219420
FL4E41r(021)23219223
#% % %:(021)23154122
BAEA

T8 A(021)23219356
#2#4+(021)23154171
#  %£(021)23219945

E 47

zy9957 @htsec.com
ymniu@htsec.com
kongwn@htsec.com
pyl10297@htsec.com

wmyl10773@htsec.com
cbs10969@htsec.com
xj11211@htsec.com

43 3(0755)82780398  ywx9461@htsec.com

#* %:(021)23219808
F  #(021)23154170
U A (010)50949927
BAEA

¥ Xi%,(010)68067998
% 1#£42(010)56760092

K AKEH HAT
JE 3 %(021)23219399
2% #4H021)23154125
RAAN

% #(021)23154135

B, AT b

7 7 £(021)23219747
i #(021)23219436
RAEAA

# A.(021)23219812
4 44(021)23154128

zg6670@htsec.com
sj10968@htsec.com
scpl0207 @htsec.com

hwb10850@htsec.com
wjs11852@htsec.com
wanglt@htsec.com

Ihk11523@htsec.com

sy11542@htsec.com
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