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1B RSR AR A EEE 1/22



‘é‘gjlﬁmm%

CHANGJIANG SECURITIES SRTE | THRE

B3

= VL A= =y 2 RO 4
E |5y e S B ] i AU OO OO OUOOORRRR 4

BB ZE BRI oottt b bbb b bt a et ettt bt b b d et bbbt b b st et sttt ettt 7
EETFHIARR ..o SN /- O N [ AL SR 10
BESETRIUTIN oottt h et et h et aea e sttt ettt ettt 10

L e o) = 1 SO OO URORRRRRR 13

£ [ e OSSP U SRR UPPUPRURRRON 13

23 e =1 1 OSSR UPUUPRTRRRON 14

25 e RSP TRRRR OO UPRTRRRON 15

L e e = OO OO OURORRRRRRN 18
B L e e e — e e e e —— e e e e e —— e e e e e ——— e e e i ——eeeaa—araeeanres 21

HES=ES

B 1: & ARIE S5 DIERNERFENEE GREEFRPERE) s 7
2: HF 800 Zhi%F 5 D IERENMEE FEIMEE GRAZFTES) oottt 7
R Y v S O N B =223 B 1 - = OO 10
4: FIF 800 A 42 K (21 H35) fBZEE T EIMIBIE cooovoeeeeeeee ettt sttt ans 10
R o N A e = =45 1 1 D2 = T 12
LR == B =10 R I B S = = =4S e - = RSP 12
VBB ARyt i 27 =0 ST 16
8: 2 ABAMETFEINEE (DATa FEFHITERE) oo eteeee e n s s s s s s s s s enaeeeeeen 20
9: HiF 800 AR A FAFEMAEME (DArra EFHIMEIS) wooveeee ettt n et see e aennenea 20
2 L AE TR A B BT TR ceoeeeeeee ettt ettt ettt ettt ettt ettt ettt ettt en s 4
R 2 BRI T G KA B TR T E oottt ettt et 5
%= 3: ERFNMELETF Fama-MacBeth BJAZ5T GRAERMERTFHIERTERS) oo 5
R4 ERNEREFREIERF AR EAERIER) oottt 6
=5 HiE5 DIERNEEFOERPEFERR GIREEFPERS) oottt 6
B TR el o gy T OO T 7
e e Sl S S e = o OO 8
B I = e S Bl oY g PRV FoTod 2T I o ) s o TR 8
B TR =22 S I o 1= OO 9
F10: 42K (21 H3T) IR T R FE R oo oveeeeeeeeeeeeeeee e ee et s ettt ettt ettt n e n s e 9
R B EREE T ERAEE T HITENE cooeoeeeeeee ettt e e s s sttt ettt ettt ettt et s e een e s nenen e 11
F£12: EREREET FAMa-MACBEN [T JTZETT oo veeiee ettt e et ee e et et e et e e e e e eae e e aae e 1

1B RSR AR A EEE 2/22



E‘jlﬁlﬂ%

', CHANGJIANG SECURITIES SHTE | TTRES
e I = = e 5 ] = S RSURTRI 11
R A R = b <5 R e Sl ] = R SUSTRI 12
e R = s 1.3 R SUSTSI 13
e = LS e S F = B L SR SURTRI 14
% 17: B37AEF Fama-MacBeth @Uaffffr G PN 3= 47 s - 1 = L 14
e R = LS B = 4 =1 = N o U RSURTRI 15
£ 19: HEXRPHUEIEEHE 'i"l%jf‘é?h- ..................................... AR SRR 15
e A =Y S Bl o1 B e =T o R SUSTSI 17
e A = LS B == L =] R SUSTRI 18
e =t LS Bl = S A USSR 19
A T = 7S el T a v W7 Rt m R o e N = 2 R 19
B T oY= L= WP B ey m b o e 5 B = ) = R 20
1B R AR AT EE S 3/22



R ﬂ:&ﬂf%
@ CHANGJIANG SECURITIES

TRTRE | THARE

=MAEEF

DEE. NMEENMERFERME: SHEERREXR, IGEE. NMEETREAEMNE—
iR, SHESRER, HEREE. 1;#&1*4:%/1\%&?}%0 ENMEIENES, HEMSHL
L 132 51 7]J:Eﬁ*¥ﬂ5 MeEBEEMZZITANBEL %, KEHAFEIRBIE
B XA XWERFIIEENESR, MUNEENENKIEEFEESMERF
BB —EMEXME, EEXMRE, SEEAURRTNERIEE

AN ERAFHENEEHTN, AHENHESEFHEENED, FRENEEELEF
o

ER TN E F B B

SHEBRRRMERT, KEBMEGIBZ Amihud (2003) PUHT SEEHE F Y K 2
BREREPHZE, MENIERHMERT:

|Returny|

illig = mean( )

Amount;

HipReturn, AR EFS, Amount, AR Z TS, BIGE T E—BREEE
IR e RN R L), UEEBIMRZHAEREENZN, BENELETENM I
MK, PRI, FARFESEXR, MRIEREESE. —RRIE DRI
=, NEEE, TTAMABRBUREIME R -

FRAHERTFHESEERHET, BRETERNEG PR, B E R iZA 8 Bk
AN AWMd%ﬁm%mﬂﬁEﬁuEFﬁH% i H B S BN i R FF A B
EE, LEAERRNEEMNRAERERENE/NY, REZFNTFNHEENZER
BRI EMEI. MAXPIEEHNGX, SHIEREEF:

log [1(1 + |Return,|)
Y. Amount,

illiqgui}'i =

EXNE XA E—BNEAN, BR-ELXI2XEENNREETTEHY, KRG
MIEXNRRZE], NBREEERMRZIN FNENEE, EPoFaERlTIE—R
N ENEEN ST, FERNEERARGEE, SEITE—RNESHRH. Hit
ST XE S SEIMNENENEREN, BEMGTERR, A5 2HME
LR AN, RN TR EE. REWRER (U LRSI THRER, X MR%ES
RMFEFZRENTE) WENIFRENE R FHANDE N RN ER TR RIE
R, EAXHEMNARAIPRANMERETF, £F 1 PHHTBEXHEFER

#1: ERIMEEER TSGR

5 Fhii EESE S
HE X Wz 5 5 Wik H 2k
HE W KEWE S 5 REWTHLZ
Bl L 5 43 L7buN=E24

BRBSRIR: ACTIES MR

B RIEREITRIG BMEZSER
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3 2 T RIS RS B A XM R B 22 E F B RAE K 1. HPIEREDIES
AFREEFERRBNAEX, IREANTERANIMRBZFEARKER, B
MEEEIERHMEEFRANFERNERER TR, STXHMIEREIMEEEFH
HAXRER, ARFITEAMIBNREAFIENER. BNIEREMEEREFRRNERF
EU—ERENGEX, B8 EATR.

& 2: FREMELEETFESRRETFERE

Beta H HaifE ROE RE HE WK HaER HE

-14.48% -25.09% -22.24% -3.05% -14.66% -12.29% -11.24% 6.10%

Biss Wi AK REWMSESS REKSHSE PSS MEHK

ez 5 4>
s H gk
BRI 5 4-15.89%

-4.92% -26.26% -4.88% -17.82% -13.30% -0.46% 7.69%

-14.72%

-22.80% -22.78% -1.41% -12.91% -12.27% -6.34% 6.62%

BREWE AL -9.42% -10.48% -26.02% -2.09% -13.93% -13.14% 9.36% 9.21%
k54 |-8.11% -23.81% -26.33% -8.17% -18.15% -13.36% -14.07% 6.30%
HiHZ | -4.77% -19.28% -25.57% -7.65% -18.01% -13.05% -5.53% 6.80%

FRLRIR: RGBS, KILIESHMRMR

& IH/HTIFRMMEERFRITMMARER, FR 4 PRE T IFRNMEERFHIX KRS
Fr, B 1HME 2 UL S SIEREERE T ARG, HHTEESHIZMAIE 800 WA
WpEHZ, FERS PRETESFNIER. TURETEL:

*  MEBEFICHIC_IR L&, £ ARFMAIE 800 A, MIEFMRIFIFRNMERTFIHE
BIFREETNEE S, BERFNRENE, PHERREMEERES; MBEER L
B, BFHNBRETRNEES, PuBRERDERF>HBITRERLIERNERF>
BREWHFLERNERTF. M Fama-Macbeth EAMNERE, ERMNEELRT
tENEE, TMURHESERS, AR RMERFREENBHE.

MEWNERE, £ ABRMAIE 800 N, MARRMRIEIERMELREFIIR K
BRABZENEIUENS TN, BRMEEREENIFER TR, EhiukskiE
MR F TREEER/N TS SRR FAEERENR AR,
MEZHE LBV FRGFEERR, £ ARSEER{IE 2017 FH MBI .

% 3: IERFMLETF Fama-MacBeth EV3ZET (HUEHERT/HEH MR

IC(£T45) IC_IR(£TH747) IC(H1E800) IC_IR(HE800) H-FliE HEFiofzE RFHE PI%EIHE HBIHE>2HSH
#5549 8.73%/7.26% 54.69%/61.20%  6.44%/5.71% 40.37%/42.38% 1.97 3.80 1.98 1.61 30.29
kAL 8.14%/6.84% 47.80%/68.94%  5.98%/5.13% 36.41%/46.47% 3.29 3.62 3.47 1.44 27.43
BEWIE 54 8.10% / 6.40% 51.16% / 54.26%  5.99%/5.01% 37.11%/36.57% 2.22 3.80 2.23 1.68 36.00
REWRAL 7.11%/5.29% 40.92% /53.29%  5.13%/4.00% 30.11%/35.82% 2.12 3.67 2.20 1.40 22.86
BiE54 9.54%/8.79% 56.17%/76.25%  7.09%/6.61% 44.12%/51.85% 6.16 4.06 5.80 1.70 36.00
YiEA% 9.30%/851% 54.34%/81.04%  6.89%/6.35% 42.01%/55.17% 7.55 3.92 7.36 1.73 37.14
BRSRR: KRR, KOTIESMRR
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4 ERIEERFREIER RSP ERTAERS R

AR FIE800
BE R (%) R EERH%) SEEEL BEKE®) fERL EBKm(%n) SEREL
2854 11.12/320 1.76/0.47 31.56/23.36 1.95/1.62  9.17/7.17  0.82/0.72 16.97/1501 1.33/1.36
I &:3=F- 12.79/555 1.95/0.94 33.26/2894 125/245 10.42/7.90 0.88/0.77 18.39/1592 1.39/1.70

REWAESS 9.24/1.33 1.44/0.22 29.24/20.13 2.60/1.44 8.19/6.15 0.72/0.61 16.10/13.00 1.22/1.19

REWRFHLZE 10.79/4.06 1.63/0.67 28.71/22.62 2.93/1.92 9.24/6.65 0.79/0.66 16.07/12.76 1.22/1.34

55y 1557/9,38 2.35/1.44 37.20/36.43 3.80/257 11.87/9.36 1.00/0.92 20.46/1881 1.55/1.73

HikH% 16.00/9.70 2.42/155 37.91/38.19 210/290 12.06/9.50 1.00/0.93 21.31/19.62 1.60/1.94

BRSRIR: KRR, KCOTIESMRA

#5: #ifk 5 HAERFMEEF o EREER (REHEE)

AR F1{IE800
HBERHLIE (%) ERK SEWI(%) BEREL BEUEE(%) 58k ZERE@%) ZEEER

2005 2.18 0.53 26.53 2.61 - - - -

2006 13.89 2.28 61.27 4.50 - - - -

2007 5.64 0.56 30.80 1.68 5.67 0.43 5.81 0.47
2008 21.73 2.49 49.50 2.62 42.80 2.65 50.28 3.33
2009 8.66 1.72 40.47 4.05 26.13 2.34 18.91 2.23
2010 13.38 2.44 36.08 3.51 18.69 1.83 13.08 1.44
2011 11.97 271 37.43 3.13 5.09 0.94 30.66 3.41
2012 9.43 1.93 39.01 2.99 -2.79 -0.34 9.11 1.04
2013 2.54 0.43 7.51 0.58 14.43 1.93 13.32 1.24
2014 3.50 0.75 30.96 2.25 -2.39 -0.22 10.61 1.33
2015 13.43 2.49 17.83 1.79 36.10 2.29 13.03 1.17
2016 18.80 3.11 40.89 2.88 7.45 1.27 29.64 2.64
2017 0.35 0.22 41.94 3.89 -18.32 -2.54 7.70 1.06
2018 4.47 0.91 30.76 2.18 0.23 0.15 23.73 2.40
2019 3.72 1.38 22.80 3.50 -5.10 -1.03 6.26 1.34
B3t 9.38 1.44 36.43 2.57 9.36 0.92 18.81 1.73

FRLRIR: RERHS, LSRR
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o == N

0 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2007 2008 2009 2010
—H1H —$28 — 34 FAH ——F5Hf ——F6Y =——FT7Hh ———F8Y ——F ——F104 ——HA 4} — %14 —2

2016 2017 2018 2019

— #54 —_—1 LEf

BRSRIR: KRR, OTIESMRA FRERIR: KRB, KILESWRRT

HEET

R BAERMEER T T AEERZNEN. FEBEL, BAUMMNEELEEE TN
BIHKE, & FRERETFEENIRNFEZUTTEFER B, HPRBFNBRRAE
B, N BB MUERE NS ERY, MERKEN/NERATE ANEFRE, K

RABELENEFHE. AXASZERGEFESNENZE G, WEREFET,
NSRS RREENSINEFHIER ERR.

FRESE, DIUNEEERPNE N HEBEPREENNERFEHNRZE
BEHE NEHZERZIRE, YARZN AT L —EZ—NH, XBUZHIES,
B ZEAvol buy;; RZERBZNNF L—%£2—NMH, XHUZHHIES, ER
Z8Hvol_sell;o MELEAVol Buy, = Yvol buy;, EEBZZHEAERNLELNE,
FRBAVol Sell, = Yvol sell;, EEBLZTHEENTZELNE.

—MRERTEZRGTHEREFFELERNNAR, IPRIE—RNEEXE
TEZEN, ITHEBRTHNE, ZAFHEEN, MTRNMEEZNEME R2H
PREE—BENEEZEXRTEXLEN, SR ABRTERAE, PRNEEZHEM.
AXAEELZBIE, HEBEFRT:

Y. weight, X Vol_Buy;
Stren = -
Y. weight; x Vol_Sell,

Hrweight, AMBANE, AXARERT 21 R¥ERH. 42 R¥ERPFMENHMANTT
XT, X 21 R 2 REXZENWLSWENEFEFRIAER, ERXFRSRR
AEFLREF, £ER6 PIHTFEXHEFRR

%6: WEXBTSHREH

21K K E B, 42K TE B,
21R¥ = 21 X (21 R¥R) 42X (21 R¥%®)
A2R¥ 3= 21 X (42 R¥R) 42X (42 R¥%)

/) 21K 42 X
BRSRIR: ACTIES MR

B RIEREITRIG BMEZSER
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®7HRETEFREFINERFHAXMLEXEFENMEXME, &8 HHTRFHIT
MIEXRER, R 9 PAH THFLRFHRKGIER, B 3FE 4042 K (21 #5%)
HEEFHE, AR TESTHMAIE 800 NPENAEMZ, FER 10 FAETH
DEREIER. TSI T 4!

© MEXMLE, BFRTNRERFRREMRZIEAREHIERX, ZENE
AMAEXREEHNZANTE, RENREZWEMHE, ANERHERRES, 285
FEZINBEAZNER. BFERTFZEMMAXMERS, (E 21 Xif[E R 42
R ) R R AR K1 BT T B

* MEFICHICIR bF, BEXRAFHE-—EMREXTNEES, BERARE,
BEERNARK, 42 REFEEMEFIREST 21 XAfEE. M Fama-Macbeth [@13
NERE, BFtENEE, HP 2l XNEENEFREENRE, 55 ICHBH
MRITER, 42 ANBEBENEFLERFHPERBRZNEEFER.

*  MHENERE, £< ARMAIE 800 1, HHFREFITURER N EENBIK
BMZEWE, 42 RN ERRIMLTT 21 RNER, 21 R¥RPBRRLF; 42
X 21 ¥7=H)) BFEERFLHAERENBNRENLNE, £ AREBERRFE 2017
FHEAZTWE.

x7: BEEERFENEEFHEXME
Beta M RIMME ROE FH FE MK KR HE 42KA2$F) 42KQIER) 21REA2¥3F) 21RQI¥H) 42X 21X

42 R (42 33%) | 5.07% 36.99% 14.14% 11.159%: 24.94% 15.50% 7.25% 11.06% 2.56% [ 160, oG %Q(L%' 5’39@

42 R(21 #3%) | 4.71% 36.50% 14.13% 11.06% 28.60% 14.60% 7.15% 11.35% 2.57%

21 K(42 $£3%) | 3.05% 31.53% 13.40% 9.84% 38.81% 10.00% 6.27% 12.14% 2.43% 78.68%

21 R(21 $%%) | 2.95% 31.53%13.01% 9.89% 39.04% 10.08% 6.27% 11.88% 2.41% 77.98%
42K 5.31% 37.00% 13.74% 11.16% 20.66% 16.32% 7.28% 10.48% 2.50%

21K 3.12% 31.41%13.70% 9.75% 38.40% 9.89% 6.24% 12.34% 2.44% 78.99%

FRLRIR: RERHS, KIIESHMRR

% 8: 1#HZE2EF Fama-MacBeth [B])3% it
IC(&ig) IC_IR(£™i5) IC(shiES00) IC_IR(FIE800) BTt HTFiraE ETHE EHEXE HEXNHE>2H5SEE

42 R(42 #¥R) -7.60% -63.06% -6.22% -42.84% -2.44 2.33 -4.00 1.83 41.14
42 R(21 ¥3R) -7.84% -64.88% -6.42% -44.07% -2.81 2.30 -4.66 1.84 40.00
21 R(42 ¥3%) -7.30% -62.33% -6.08% -43.42% -2.53 2.05 -4.72 1.60 31.43
21 R(21 %) -71.41% -63.11% -6.13% -43.66% -2.79 2.08 -5.12 1.63 32.57
42 X -7.23% -60.56% -5.89% -41.15% -2.01 2.33 -3.29 1.83 41.14
21K -7.16% -61.43% -6.00% -43.11% -2.26 2.02 -4.27 1.57 30.86

BRSRIR: KRR, KOTIESMRAT
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*9: EIARTFRILIER

2AK FE800
BE R (%) R EERH%) SEEEL BEKE®) fERL EBKm(%n) SEREL
42K (4234 3E8) 4.10 0.71 25.93 2.07 7.98 0.76 16.52 1.45
42K (213:3E8) 4.47 0.77 26.67 2.10 7.65 0.73 16.39 1.43
21K (4234:358) 3.78 0.65 24.40 2.03 7.30 0.71 16.59 1.51
21K (214:3%4) 3.99 0.68 25.80 2.10 7.54 0.73 16.59 1.50
2K 4.47 0.79 24.81 2.00 6.89 0.67 14.43 1.30
21K 3.38 0.59 23.67 1.97 7.62 0.74 16.21 1.49

BRSRIR: KRR, KCOTIESMRA

% 10: 42 X (21 #3%) BREFIENKLIERR

AR F1{IE800
HBERHLIE (%) ERK SEWI(%) BEREL BEUEE(%) 58k ZERE@%) ZEEER

2005 5.35 1.08 23.06 1.95 - - - -

2006 4.22 0.88 13.86 1.25 - - - -

2007 9.95 1.14 44.22 2.60 19.35 1.42 22.89 1.93
2008 15.47 2.02 46.63 2.93 27.87 1.84 36.46 3.08
2009 10.02 2.03 53.54 3.80 36.82 3.03 51.38 4.14
2010 8.15 1.63 32.41 2.92 17.57 1.88 18.35 1.55
2011 2.56 0.69 28.40 3.42 2.82 0.52 23.86 2.80
2012 -2.61 -0.77 13.01 1.64 -4.70 -0.56 6.47 0.84
2013 0.37 0.16 19.88 2.38 6.06 0.92 4.38 0.56
2014 -3.05 -0.56 8.08 0.78 -10.31 -1.01 -7.11 -0.56
2015 17.39 1.99 85.60 3.46 45.41 2.54 59.55 2.94
2016 7.76 151 30.85 3.94 6.14 1.04 23.50 3.13
2017 -8.62 -2.64 -12.41 -1.54 -22.40 -2.87 -20.92 -2.33
2018 0.78 0.30 8.64 0.85 -6.16 -0.45 -0.46 0.07
2019 -1.79 -1.04 4.80 0.63 -5.71 -1.07 3.95 0.60
B3t 4.47 0.77 26.67 2.10 7.65 0.73 16.39 1.43

FRLRIR: RERHS, LSRR
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E3: £ARK42X (21 ¥%) HEEFENEE & 4: hiF 800 A 42 X (21 *%) HEZEEFENSEE

o R——— 0

— 108 —Fom —— 6 —— 7 —— H6H — F5E —— P — B — B2 — F1 — B —— L — s — e — 3 w2 — 1 —t i
BRRE: KRR, CTIESHAR FRRE: RKRE, TSI

SETIES R PN

BIBEERTEATHERFRLEE, ERXHFLEAINEEARLERBENTNE,
ZENRZZTTH, RENERER KT, ITHHFENZINARSERREERA,
HMARMAHEXEREE, UEPEESVPERMEREZRER, ARHMREIERIZSHTH
TESNAEENRE, IRESERESZREFERNGRTHFE—DLR.

EABHET (W) SMEFAR (E)> d, SETREEHRXBET, USNHE
AEMENEFREZOERY ‘RE, ITRIZZHPEAFBEARNBEFRATR
WEM, MAZZTAEENDRUATERIRERR . AXHSREFHEEFNEFER
¥, BEtETIH, DEHRAZINBEATASEZSHFE, TEMNTERNABET
RITARAFEAE, WA UBRERERERE. MiERsMEEFRIEBIRERE, &
AT FHREMERA DR, MMRBUREIMEGN I . HSTAESREEBRRRNEMER
FHEEXRBIEENE T, BRXE—MERT, BFXYEARLDARNERTF,
W RIBEFAEREN PSR 300l FRUUREER, BRIFIICEIM S IRE F /Y B R
BoARM: RREFREREKE, 5REERMES.

AT ERASMERMIAERNRR, A “RE H&, MEEMXREDMEESAL
Wit, HFEREEARBRINELTEMEFEZENEN.

FFRRATIA

TMREARENRASHEHE, MHHEERHEFNENRBEE. AAIHARKE
f, BMEREE, MRAMRHBCAAREE, SMNEFENMREELEL, MR
AR MG AR ERRE, MANRERES ‘RE, T NMRATSRAN
MHITZE . RYE Fama ZFAFARE, PMROKZEERATBATZEE . KT EREX K
A S A E AR Yok A

1t = & + BrukeMKTe + BsimpSMB; + BrmuHML: + &
LR AT AR DR RGN, EEMHRIBEMRRE, MERERSH,
NEHERBEZIMEAZELGRKIEE. A5 7] 21 K0 42 RPN EHKE, LR

HEAGEN R TEAMERRRTF, AXERIFRELRT, HFEIRORIAFEE
A, BREATEEN, PREEESHNXZFETH.

1B RSR AR A EEE 10/22
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& 11 B THRFRXEAFHIRAEE FREXMEREXEFENEXNE, R 1288 TEF
SITNMEXER, £k 13 PRE THFRXRAFHIXKRER, B 5 ME 6 L 21 X4
SERAFAR, hdTRAFELTIHFAIIE 800 WHIEN#EMZL, HER 14 hAE
THEAFERKRIER, TSI TER:

* MEXMLE FRERFHIZIPENENERFHE—ENHEXNE, HhME
ERFENBRANRENAEX, FREESH MR, HNHHRERT-HMEES,
REXZZITHAL, FRIEHEER. FEBHANFREZENEXEERE.

* MEBEFICHIC_IR EH, £ ARFMAIE 800 i, LR FIHE—ENREER
TWEES, BfER A RPREMERL, 21 KEFHRINEENL 42 RigES; M
Fama-Macbeth EFHERE, FREXRT HENEE, TURMERES.

*  MERNZERE, £ ARMPIE 800 A, fFFFREFHTREGBEHUIENS =L
1, 21 RIRRIBLLFF 42 RIFFEK. 21 REFRPEFEEFHELERELRZEN
%M, NZTURAEE, SFHTREBESZTWE.
®11: BRELERFENEEFHEXME
Beta  HE A=t ROE R#¥ B Rk EER  fHE 21 FrR#A42

21 RiERR 25.68% -2.92% -20.72% -3.23% -29.13% -17.65% -2.20%--6.27% 100.00% 74.16%
42 REERE 32.73% -2.45% -21.85% -3.12% -15.59% -26.33% -2.35% | -47.38% | -7.49% 74.16% 100.00%

BRSRIR: KRR, OTIESMRA

* 12: S FREEF Fama-MacBeth B34t
IC(&i5) IC_IR(£™i5) IC(shiES00) IC_IR(FIE800) BFUs HTFiraE ETHE EHEXE HEXNHE>2H5SEE
21 RSBk 7.33% 73.75% 5.98% 50.92% 5.58 3.19 6.68 2.34 44 57

12 REERE 6.34% 60.63% 5.02% 39.16% 4.02 2.83 5.43 2.11 41.71

BRSRIR: KRR, OTIESMRA

# 13: HRREET IR

AR FE800
B B ZEWE"%) ZEREL BEk#E%) FEHk ZEHEH(%) ZEREL
21KfEREK 5.64 0.92 24.66 1.84 7.31 0.78 15.21 0.81
DRERERE 4.67 0.70 21.36 1.27 6.67 0.73 13.01 0.66

BRSRIR: KRR, KOTIESHRAT

1B RSR AR A EEE 11/ 22
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# 14: 21 REFREETHEREIERTR

2AK FE800
BE R (%) R ZERH®%) FEEEL BEHUKE%) fERL EBKm(%n) SEREL
2005 1.41 0.19 8.25 0.67 - - - -
2006 -1.46 -0.33 15.10 1.53 - - - -
2007 19.49 2.10 47.50 2.59 26.68 1.67 35.54 2.83
2008 10.47 1.54 22.02 1.58 24.17 1.61 18.51 1.56
2009 13.18 221 48.49 3.61 28.17 2.62 36.94 3.30
2010 -5.13 -0.60 4.94 0.50 7.55 1.30 1.91 0.23
2011 5.88 1.24 24.74 2.87 0.57 0.15 14.27 1.69
2012 7.49 1.87 2551 2.98 1.07 0.23 15.47 1.68
2013 -2.47 -0.42 12.00 1.35 1.52 0.35 -5.85 -0.59
2014 -0.67 0.06 12.33 1.98 0.96 0.22 13.11 1.96
2015 14.54 1.73 56.62 3.58 36.39 3.14 44.43 3.21
2016 11.31 1.81 23.77 2.76 5.84 0.98 17.54 2.21
2017 -5.18 -1.31 0.11 -0.01 -24.33 -2.85 -14.51 -1.94
2018 7.54 1.42 34.15 3.03 -2.12 -0.12 7.23 0.88
2019 6.28 3.01 2231 5.01 -3.36 -0.78 11.74 2.28
At 5.64 0.92 24.66 2.14 7.31 0.78 15.21 1.46
BRBSRIR: KPR, KOTIESRRM
5: & AR 21 R4FRERETENSE 6: FRIE 800 A 21 RHFFEETFEINSE

40 25 9 6
8

7

0 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2007 2008 2009 2010 2011 2012 2013 2014 2015 RaLp 2017 2018 2019
— 1A —— %2 —— %34 W4 ——5E —— M6l —— @7 ——8E —— oW ——Hl0E — ik Eefh — 3 —mom — %34 2 — 54 — L

BRSRIR: KRR, KOTIESMRA FRSRIR: KRR, TSR

1B RSR AR A EEE 12/22
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TRTRE | THARE

SEES RG]

BADEBR T SEFHRABZNEF, Wk 15 fx, MEFGIT. BFEUFEF
REMBE, XEMETHRRAHRTT.

% 15: AYEHET

HWEGE RERTF ERFREF
BEAESSIEES 5 DEMRE
WSRO Z K 30 4 (RZE) MEEIOEE
— Wik RABEE S 30 8 (BRE) WEERE
Yo R FE ¢ 5 DR ZE W FRIERE
B EES 60 MM B AR AEE
Bz BImES 10 SR ERE
SHREHER ElFikES H &3
SHEZRER EERES 21 AR 42 R1E%
(SRS PARPS SR

BRBSRIR: ACTIESMRAT

FRENSIATTUMNERAFELE, NPMRAEEEE, MefEFHRXKGHHEE R
KRB EREENFEAR. HEEUFERRRTIRE BABHRTHER

NEZLFEZHERREMES.

HF 4t

% 16 AT EMATEMELNE, & 17 ARTEFHINAXER, HhE Fama-
Macbeth E1J3f#8%), MLLEHEFEEFMA Fama BRI, SOEFHEIELR,
A B T

* MEXMLE BRRZERERTS, FREEFHISMERFHEI—ERHEX
%, IBAETFHEIREXZERS SMERFREEMAXEREE, FEXEE
—EMXN, DEMERTFEEREAERS: SHENENEFNESMERFE
FHEXMARE, IEMERFNEASRFERESERR. MXEBHUEREZMA
MoEAFRBARSMHEX .

© MEFHRUHERLE BUEEPfE RERREEZTNRERRERFLE
& tEsh, ERETFHAMR®—ENERER; MARFRRETRE, BFiie
RERZANAK, BREFIURBRENZEZZIMIES.

B RIEREITRIG BMEZSER
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CHANGJIANG SECURITIES SR TIE | TEIRE

# 16: =IETFSREEFHEXME
L& Rzt MARE RXBREE BRIBOHPEE BEXFLtE REQERFLE UEEEE REUEERE REWSRIEE

-12.46%

Bx -12.46% 22.73% 20.91%  29.84% -2.44% 13.86% 12.57% 4.88% 2.01% -7.55%
ER=NE 14.43% | -22.73% -9.25% -2.16% -26.62% -23.59% -2.32% -3.47% -9.68%
R 20.91%  -9.25% 16.55% 52.40% 42.20% 45.60% 62.94% 59.59% 38.20%

BERRE -6.42% 29.84% » 16.55% 16.96% 3.58% 6.00% 11.57% 14.86% 14.30%
REBEIRAR 2.44%  -2.16%  52.40% = 16.96% 38.20% 44.08% 37.20% 34.49% -
Lhenk: Lo 3 13.86% | -26.62% 42.20%  8.58% 38.20% 27.63% 20.96% 35.50%
BERRRIFAS 12.57% = -23.59% 45.60%  6.00% 44.08% 31.00% 22.85%
2R mE 2227%  4.88% 2.32% | 62.94% 11.57% 37.20% 27.63% 31.00% 30.91%
BEWNEME | -14.04%  2.01% -3.47% | 59.99%  14.86% 34.49% 20.96% 22.85% 33.86%
BREURFIEE -7.55%  -9.68%  38.20%  14.30% _ 35.50%

FRLRIR: RGBS, KILIESHMRMR

% 17: =35EF Fama-MacBeth B34t (MAHSEEREFRIE)
IC(&TW#) IC_RETH) BFhkE BEFegE BEFE  SFEHEtE HIHE>2F 43 LE

BRE 7.71% 75.84% 5.58/ - 3.19/- 6.68/ - 2.34/- 4457/ -
ke -7.52% -64.35% 2.81/-268 2.30/2.25 -4.66/-456 1.84/1.80 40.00 / 40.00
e A 8.93% 53.75% 7.55/6.23 3.92/3.78 7.36/6.30 1.73/1.58 37.14/31.43
BR -9.22% -101.68%  -4.56/-429 264/259 -6.60/-6.33 2.16/2.10 46.86 / 44.57
RZERE -8.12% -70.98% -5.08/-487 2.88/275 -6.72/-6.77 2.55/2.47 59.43/ 56.57
RZE S EARRE -6.33% -85.46% -465/-418 2.64/252 -6.74/-6.34 2.51/2.40 51.43/53.14
g d:c8 7y 5 -8.07% -51.41% 1.28/0.66 4.71/4.61 1.04/055 1.99/1.91 42.29/41.14
BERREREE -8.29% -58.20% -0.51/0.28 4.33/4.27 -0.45/025 1.68/1.68 33.14/32.57
K REE -5.85% -77.90% -0.69/-0.40 2.05/2.01 -1.29/-0.75 1.64/1.60 30.29/29.71
BEPRSERE -5.35% -74.44% -1.10/-0.96 1.82/1.80 -2.30/-2.03 1.61/1.58 32.57/31.43
BE IS RIEE -5.37% -76.54% -3.08/-274 1.81/1.74 -6.47/-6.01 1.72/1.65 33.14/33.14

FRLRIR: RERHS, KSR

FEEUENRITER, ETXNENAD, FRTAR{EEEENET (MERIEE
KEFHIRRRBERT) UEMEBEFAIMERSHETFT (MXESEETF).

ESERICIR

ATEEMEFENAE, RASMEFREFEIZOFERHRES. ARERTS
EFEEiRmAERNE, & 18 BT8R TUS—BEFIRES TERE, 2EEN
MERL, ERITRRDERTF, JIRRVERF, NAKHIFREFEESENE
MEER, WARFMERTEENG, BRTUERSMEEFATER, &8 ENE
BEFREAFANEA, EHSABRAENENERE. %, £X 19 HAHETS
PRFENFRERFHRMERE, £2 ARTENHRXIER, TUREMUTEL:

1B RSR AR A EEE 14/22
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BREFNRZERERTIN, EIFFRXRFLERNEFRIBH TR, B
FRER T URERE MR F B KRR

© FAETEESAEMBRERFLER, SERATHRNIAR, BSMEFESEE
PR A T e SRR

o REUWEFRE M E W FIE R SRIREAT S T A SR R TR,
T e SR ¥ [ F U i A A BE AR 1) SRR

© BRERZEREERTS, sEENERNEMEFREENE—EREN TR,

# 18: EETF OB ERNESL

R ks ERE BHRE RIEBRE  REREXRRE = RIS
ST 0.92 0.91 1.42 0.94 0.84 0.53 0.19
ok 0.81 0.77 0.94 0.93 0.42 0.32 0.97
JETRNME | 0.60 | 0.38 2.42 0.97 0.22 0.65 0.26
B [ oa1 0.72 1.40 1.11 0.71 -1.03 -0.46
BEERE 0.69 0.24 0.41 0.76 0.64 0.38 0.11
BRI ERE 0.66 0.75 1.47 0.77 0.49 0.68 0.16
BRI EIERE 0.65 0.93 1.42 1.01 0.76 0.74 0.80

BRSRIR: KRR, OTIESMRA

* 19: HFRENMHESNEFREIER

R iR

Bk =R (%) FEEEL  BEEKE%) S8 SSWER%) SEEEE
i ke 4.47 0.77 26.67 2.10 3.56 0.63 24.91 2.06
JeFEnE 16.00 2.42 37.01 2.24 8.50 1.38 32.23 2.51
BRRE 6.56 1.11 28.67 2.65 3.56 0.62 19.21 1.89
R BAREE 3.61 0.64 28.98 2.41 3.99 0.71 28.74 2.45
REWSRME 3.40 0.68 14.68 1.87 1.86 0.38 11.11 1.46
R Rig 3.97 0.80 12.09 1.62 -2.95 -0.47 -0.30 0.02

BRSRIR: KRR, COTIESMRAT

& XUb

BIEFETTHRZSTH, ANEERFHNEREUEENST, ATHX5TH
RETUN, SMENEFEEHABEE. UREEFIF, Sit EEIERIGHN
MRAEEBRNHEDE, AREEHHNESNECFESERN, MRZAETHR
3, TIHNESRELRERTE, WERHERFEBRRREEF. ATMEF=4E
i, BIXKRAE, RRTHLETUNEFRINEREE.

ATARFIERSE 1 AR SENITE, URBEOBRKRTTE, MW2HE
EBEFMTREKE, BERFFEEROIXE:

1B RSR AR A EEE 15/22
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=

MEETORAR/IME. N THREREFSx, ¢ =123, N, BHEFAR, NFET
— P E R, ZBENE RS AP ONEIES DR ERANRAESR/ME,
Bik7

1 X¢ 2 Xppppl =—m,—-m+1,...m—1m

Statuse, = {_1 X S Xepppi=—m,—m+1,..,.m—1m

mASH, REREHBRSHEKIE.

2. REZFERRKA. aRIRBRERE, SFESRAESHINER, FEEM
EMHRFRERHR, RIESRARPZELI. ST ESEASRMXE,
EEANUBRSHNRARTRE YT 1M ESEIRSHXE, EEEN S
RENRBTRE.

3. BRRME. RMEEUSNERASFERTERBRTRANERL, ME 7 A
BBk ERFESNEREPHENSR (2.10) MER (2.16), RARRE
AT FRIBBMES 2.06, HIREAKEM 2.02 tERELEHEARMER, ER
ZHIATER, ERREMSREFR. SEX—ER, KRETER/EFRRH
RERIER, NATHEEERNEL.

7: EEE OSSR SFETRIE R

5 — HEED

BRIRIRE: Wind, TSR

4. HESRNELE. s EAmREELEHNETEEANER, WARBAFKE &R
R B AR E R B A

5 WEER. ERRIERZENNEREX A EFES, SRERRZENRER
EX A TREES.

ATMENAEZERE: EHRXEXY TR, SALREKENEEBRE .

& 20 HH TR METFERKEMEMEFOMXENESR, SMEERRLESHE
ITRFERMXE A, HE15EFFEORRNRE, WRPINESRTEEAG, &’
RTEBFRFFEOBNKERN, FREFFFEOMOHMER. ANERPESHE
EF BRI X MR A E RIRIAEXS L, ATASEIIT 4L

c  EBicRE, RTZEERHNXKEERENESER.

B RIEREITRIG BMEZSER
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© BRERTHRRTIRABHSHRTIRE, E61SHETERRNE
P, f5REE T B AR 40%,

© BEEREETS, BARTORRTRERERT R, i REE T
MIORER, BRETEERNFAEET 45%,

MRS REMRRN RS LANE, AXEBNET S EBRNKEES
RS USHRHRRENEERENG), TREMROET B TaE
KB (UBARTFHRENGEERERT ).

< 20: SYETFERXEEALES

BF E (353 [t BREZBRE - REWERRE

TR E W I B

RERE
¥
EREE 76.47% (14.43%)  73.53% (-22.73%)

58.82%% (-12.46%)

51.72% (-12.46%)
29.41% (-9.25%)

EFREE | 43.75% (-28.82%)  75.00% (20.91%)  31.25% (-9.25%)

BEEBRE | 41.07% (-6.42%) = 73.21% (29.84%) 41.07% (-36.30%) 42.86% (16.55%)

REW IR 47.62% (-14.04%)  61.90% (2.01%)  42.86% (-3.47%)  34.92% (59.99%)

REU I 43.64% (-21.88%) 29.09% (-7.55%)  29.09% (-9.68%)  9.09% (38.20%)  23.64% (14.30%)

50.98% (14.43%) 27.45% (-28.82%)  45.10% (-6.42%)  58.82% (-14.04%)

43.10% (-22.73%)  41.38% (20.91%) = 70.69% (29.84%)  67.24% (2.01%)
67.65% (-36.30%)  79.41% (-3.47%)

75.00% (16.55%)  68.75% (59.99%)

60.71% (14.86%)

53.97% (14.86%) 39.68% (33.86%)

45.45% (33.86%)

FRLRIR: RGBS, KILIESHMRMR

TITRRZE T #EXE, BRERFRES, RnER (BRBES) TEEES
XKiE, 02014 FRMERFHOE, ERNBRSETEXER. STEUASMET
FERAEHONBERIERDE EEBRENZIE, £k 21 H5HESMRF~ERE
RS R ORRT B B EHRE , B 5HARER BN~ LB EFEXER. &TE
S EIRERD PIZEFHEBKEXE, ATSEIT 4!

s EMEEFERELABENAXE: 2006 FOEEF| 2007 F—FE, 2013 F
=Z[EF 2013 £UEE, 2014 £UEE, 2017 £,

*© ETEHARETHERXRERERRER.

BEFHEHNTFHZE-ENBEREX, EREREE (2006 FEK) ME=X
E# (2014 %) 2 A RBEAFTF G, FREHEKPEEEGT.

47.06% (-21.88%)
27.59% (-7.55%)
47.06% (-9.68%)
15.63% (38.20%)

23.21% (14.30%)

B RIEREITRIG BMEZSER
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% 21 ESRE TR IR ER

BRI &3 ERENE Bk E: BRRERE REWSERE BRERBRREER
2006-09-29 & 2006-11-30 & 2006-10-31 & 2006-11-30 & 2006-12-29 & 2006-09-29 &
2007-01-31 2007-04-30 2007-04-30 2007-05-31 2007-04-30 2007-02-28
(5.97%) (7.36%) (11.30%) (10.37%) (5.17%) (3.75%)
2013-05-31 2013-05-31 = 2013-09-30 & 2013-07-31 =
2014-02-28 2013-07-31 2014-01-30 2013-11-29
2012-12-31 &
(9.28%) (2.61%) (3.11%) (1.91%)
2015-01-30
2014-10-31 2014-10-31 2014-09-30 = 2014-07-31 & 2014-03-31 & 7.76%)
2014-12-31 2014-12-31 2014-12-31 2014-12-31 2014-12-31 (-
(6.85%) (3.22%) (7.29%) (7.29%) (9.16%)
2016-09-30 & 2016-10-31 = 2017-01-26 & 2016-08-31 = 2016-07-29 & 2016-09-30 &
2018-02-28 2018-08-31 2018-02-28 2017-07-31 2018-02-28 2018-08-31
(4.56%) (11.10%) (4.39%) (11.45%) (6.86%) (12.88%)
PORSE: KRR, KOTSRS
BESHRTFHNRE, TUEE AU T=ENES:
1. ZR¥X75m|, H%ﬁﬁ%ﬁgw*éﬁﬁ BUBRRERANBRZSZBRETHANRR
HIE, Fama MIANERBRITBHEEER.
2. AFUHEAE, BFINEREESHETS, BEREERENAHEHE, &
PMEFHENRIIEE N EEN THE.
3. BFXKFE, BFE TTRREXYES, BEXHRRHFAEETIHIYRZER
T, EFENEBREEEHEX.
= EFRIE X
Wi HE, BHETEE—BHEREERE, MK LEE, BRRTERSFHE
FEHEL, BREELXMERNERZRTEEREEETUERE. M EXHNSITER, F
BETHERXRATHENE, ATFtEDEE, BFIUMURRESES. MU, MiE
RAFHELXETRE, AEAXNTHRELETUN, BEFHERITSXERTENEL. 1
RSN ETFIEBRIRBEER — DT XE SR, PEURERE X LR TR IZHA
FIFRENEE . BEKENRR. & 227HTEESNEFBIRURENAEXE, BNE
SR FEMNEXERRA LB RUER LA BRI T8
s HETFKRBBEHXIMHTS, EXRE S0%MUT.
s EFHEEAMHATRENEFRFZEMALZE, BEMENEFIEEELMERTRE
e (UERZEUERIEERTFMNSHRERTRH), ﬁﬁ%ﬁﬁ%l%%ﬁm%
MagtRE (URZRZERBERTFMIEBRSIMERTFRE) . XERERTESK
M7 EEERTFEERFEEMNR, FER EBTESERE.
1B RSR AR A EEE 18/22
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#22: SYETFUE AR

FFRE

BF

E (353

[t

BB RE

BREWERME

R W RIE R

17.94% (-12.46%)

21.57% (14.43%)

20.93% (-28.82%)

-12.69% (-6.42%)

12.48% (-14.04%)

27.28% (-21.88%)

BE 17.94% (-12.46%) 68.99% (-22.73%) 37.10% (20.91%) 55.84% (29.84%)  38.86% (2.01%)  2.96% (-7.55%)
IEFENE | 21.57% (14.43%) = 68.99% (-22.73%) 50.6506 (-9.25%) 51.70% (-36.30%)  55.02% (-3.47%)  21.93% (-9.68%)
EHiREE | 20.93% (-28.82%) 37.10% (20.91%)  59.65% (-9.25%) 29.25% (16.55%) = 74.62% (59.99%) 2.75% (38.20%)

RTBRE | -12.69% (-6.42%) 55.84% (29.84%) 51.70% (-36.30%)  29.25% (16.55%) 30.189% (14.86%)  4.93% (14.30%)
BRI IRIERE| 12.48% (-14.04%)  38.86% (2.01%)  55.02% (-3.47%)  74.62% (59.99%)  30.18% (14.86%) -0.35% (33.86%)
BRI S IRILRE| 27.28% (-21.88%)  2.96% (-7.55%)  21.93% (-9.68%)  2.75% (38.20%)  4.93% (14.30%)  -0.35% (33.86%)

BRSRIR: KRR, OTIESMRA

HARGREFRENAXETS, JEd

=e

BENEF, BREEHFHRI. XBEHER

S ERSIHIRFALER, X 23 AL TENMHAFERET barra KigRFiE, £
A BRFIFRIE 800 KB X BEHENR, E£E 8 FIE 9 RAH T AR EFHENSE, FHER
24 BB EDFEREIENR, TUBRITER:

*  AREFMELETEA—ISMEF, £ ARMPIE 800 i, BHUTZE =

mEENRREMERT.

* MEWHEHZEE, AMEFES ARMAIE 800 ASHELMENELF.

© 2017 PR, MHRZTARERAZL, aREFEHEE.

%< 23: SSETF barra B F A% E XK IERR
EAR FI3E800
HEFES (%) ERk BRI BTEEELE BRRE%) 5Bk ZERI(%W) BTERER
BRE -1.26 -0.21 9.60 1.18 3.75 0.42 9.43 1.42
&g -4.09 -0.80 451 0.77 2.24 0.29 2.23 0.42
e 2.63 0.61 12.99 2.19 3.44 0.41 3.95 0.78
L 0.27 0.09 8.70 1.35 2.42 0.28 6.21 1.06
RZBME -1.26 -0.24 14.72 1.96 4.58 0.52 9.86 1.50
BEPRERME -1.55 -0.36 3.71 0.66 2.82 0.36 2.82 0.54
BERRRGE -3.35 -0.62 2.36 0.34 2.30 0.28 4.92 0.87
EREF 3.07 0.67 18.07 2.39 4.81 0.54 10.77 1.71
FORSRR: RERRE, KOTIESRISAT
R PR I S B 19/22
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& 8: & ARGHETFENEE (barra BEFHMHRE) & 9: iE 800 AREFEFEMEE (barra EFHMHE)

35 12 7

0 0
2019 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—104 =304 ——H8A B7E —— 6 —— 5@ —— 4 — R —— W2 — P14 —Ef 247} — 54 — 4 — 34 #24 — 1A — A

BRSRIR: KRR, OTIESMRA FRERIR: KRB, KILESWRRT

% 24: barra BFHMHEEREF S ERIEIER

AR F1{IE800
HBEHLIE (%) ERK SEWI(%) BEREE BEKE%) 58k sERE@%) ZEEER

2005 2.50 0.80 21.90 3.88 - - - -

2006 7.47 1.47 28.80 3.50 - - - -

2007 -5.14 -0.78 7.80 0.95 10.81 0.98 6.68 1.14
2008 2.00 0.36 10.10 1.13 15.89 1.05 8.70 1.12
2009 15.18 3.27 33.08 3.79 29.13 2.70 24.44 3.47
2010 6.63 1.45 27.10 3.53 13.30 141 15.48 2.44
2011 -1.95 -0.65 11.99 2.45 -4.33 -0.76 8.96 1.94
2012 4.79 1.74 17.60 3.85 -1.16 -0.05 16.48 4.20
2013 10.47 2.26 35.44 3.83 11.06 1.47 11.43 1.71
2014 1.16 0.46 6.37 1.08 -7.00 -0.88 -1.01 -0.15
2015 12.22 1.73 32.05 2.80 28.59 2.16 17.86 2.07
2016 4.06 0.99 14.38 2.54 3.69 0.67 10.39 2.27
2017 -8.69 -3.12 1.72 0.33 -18.59 -2.60 1.94 0.42
2018 -2.51 -0.65 8.88 1.58 -7.03 -0.72 5.18 1.06
2019 -2.19 -1.13 244 0.90 -5.02 -1.08 5.01 1.97
Bit 3.07 0.67 18.07 2.39 4.81 0.54 10.77 171

BRSRIR: KRR, KOTIESMRA
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AXMEHEFHEARLESR, RATHRRMEZEEENEN, BETUATER:

BNAAMBRTFHNERENREFIEMERFHE—EM XN, BREXUETRS,
AEETUAHERFTHECEE. ACHALAMENASWERTNEG, EPUNEHR
WENLHIFRANERFER B THRETFHEAMEREE, £ A REENBIKRE
9.70%, {2 1.55, Z=EUiss 38.19%, ZEEEL 290, UERIESEMEMNIHR
HF, % AREEABINE 4.47%, SR 0.77, L= 26.67%, ZTEEL
2.10,

BHETRHENERZSTH, RENEEREE, KEROEBERR: RXKRHENE
WEHMENREEENEE. FREERFIUEEMBLEHNER, XTIRAZHRE
“zE, A EE—ENIEREEN , 2 ABRSEE N@B K 5.64%, {58 0.92,
I 24.66, ZEFELE 2.14,

BHEFHRRTUMEAEELSEZE: MEFERELE, &1 EMAFNEXMES
R, MRFFRABZZFETH, MAFHSHETFNAEEEMNESEE; MEFiE
&, Rtz BEEEm, MAFNETFEUSEER METRELEE, TTR
feiEXMtE, BEMXRESR.

BHETFEREDRE—ERX . BFRENAEXEER, A2 EFILERIRES
B ERRE S, BEENBE. ERE barra B¥fE, FMMSEMEFHRERET, &2
A RRSEE BRI E 3.07%, {58LE 0.67, Z= s 18.07%, X EELL 2.39, I
RIS TR EME T .

B RIEREITRIG BMEZSER
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CHANGJIANG SECURITIES KTIE SR AT

% RITER AR
TATER RELZHARK 12 A RT AR A K IEAE X B HiE IE 5 T AR R MRS ERIE D B, IR EIMIT
BIRES:
E i MEXNRIAGTEHEXIESTHRRIERER
oM ENRISEBRAXIES TR RIEE T
K ANRABTEHAEXIESTHRRMEEE
RANTR RELXHHEN 12 B RREMIKEIBEEX BEEXIES TR R RERIE AEE, RIEWNNITFRIFER:
E A EXNEESEXIESTIHRRIEEEKEAR T 10%
# o AXNESEXESETIHRRIEEEKIEE 5%~10%2 &
oM ENEEEKIES IR R MR ETRIBE-5%~5% 2 [§
R F AXNEHEKES TR REREKENT-5%
FREWS: BFRNEEZRBMVENER, SEFRQAFABERTETRNERNERATHEESG, REEMER, BiE
BT AL T T AR TR
HXIESHTIHRRIEIBEHE: A RTHLUPAR 300 IBEHAEE; FERTHUAZRAIE EIIELLRN) K=RGmER
(Mgl azm) AEE,; FETHUEERBAEE.

BXZ3AN

£ X

WX 2K 1198 SHCT 15— 29 & (200122) HIX T HTALREE 8 SHOTIESAE 11 4 (430015)

b= 73l

FaR X S 33 SBREAHE 15 F (100032) SRYITFIEM X RS 1S 52 EIRT 4 3 5] 36 1 (518048)
Sy HTImAEER

EEREHEIEFUHRR FRIESREEWAN ZRFEEMAIES S, UBHBMRWSE, M. EUHHAKRE. STMBEEFEENIRLE
@, AREBWERILRR T EENHRUR. EERSRMNEATATES, 75, tTIESARETNAGHEERLINAMEEERDEEKR, it

7R,
EEFERR

KILESFRHERQABDABIESRES AU FER, KEIEHFWSFAIESHS: 10060000.

FRENRPEREX LT, NEICTIESRBBRAR (UTEHR: A7) NEAER. AQARFSRBERARIAREHAE AT KRS
HERYRETFAFER, RARNXLEESEREMTEMTEEMRIE, EARIEFESESMENFAREEAEE. ARXF S NRBEAFTHEN.
RE, BXPHRNR. FRFENNHSE, TEIFEEMESFNERRETIHESNBEEAE. REPHEEXBLFTEHATRIESFH L SHNHAT
i, REBBUMBENEMRTRKS EQARMEETR.

AR ERFER BARENNERERB TELHARE LG AMNFET, AREMENIEFIIRERNNNE. NMERRERATF TSR, SERUAR
NfEAHBRRRKE; EFRENE, AAFATUREEMEAREFVEST —BREREAELNRE; AREARBARARNTERR . LRI
3%, HARREAAAREMRBENENIG;, AARATRIEARERSESRFERIRS. BN, XARNAREMSESTERLHBAANELE TH
Higw, REFNHAITRIENNERREK.

FARREEEBSFANEEER, SAREPMINTEMESTEFEERENERINEIRWIRE . BHREENFIE AR,

FMERRRNARRBHE, REBEFY, EANBTPCARSUEAERBNR. EFHMLHE. NSIRFUERLLACTIESFHAR, BASNEARE
HITEFERERRNSIA. MHAER. IRRERLFISARBREREREN, REIRRRENLTANLGEY, REERAIESHABREHIRE. RER
WA BHBELFREN, FRARFREOEBREEFTENRFA.



