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HRRAFAINARL (=1+W)
—— % 2 F-AIE T vA ) Rk BS ?
BHEE:

B SO R T H 7 BB AT k463, KRBIRE 2 XA LR R & 24T
R, WIARTHERESS .

o2 & R 2 5 EMEFIAFZ IR E . AL E RIR T ENE FdefTHa R E
kB, FEIRAER EIEAE (MacroBeta) %)@ IR Z 5 5 W22 535 A7 148 8%
BA,

ENHEHRAER AL BB F . ENEFHEAR I T AR, &% 69192
E%, QIEAREEHE. HBELAREREL, SKES. FIARTRE, &
AR A B, RAIFET £ ok, Surprise B4R KT AR IE S X AT
e A FE,

ENBBNME FRFE T AR REIR? RN Z AR ——MacroBeta % 4Ei%
BT, MREARY R EHELEBEE, EREIN, KIS HEUHBNAER T ER
| RAAT, TVAZIE — A 2B A M, (2455 NAs s LM IAE T
M., TZ2RBAETEZIHBBES (KFR) REAKXRTEAE, MAEDNE 2
N, ARREY K TR 2R A EEBRIK, FB I E A R T 45 el i 230
FARE, — B3 B IR, UMY R AR B FAR A A AR PR OR

ENBBRME TR FEB. T L, 38 KA 69 7% VAR B T 6918 B,
BHERBTFRF ALY, @2 d T 0 X E] A B4 RE T E5 608 NEFI54HF
EMFT G L, TR, KRNFELE, ZUHBAERTRALEZ S T REL ZIE
FAARZ R R R, QT 5A2E. 12 A K AR B ik B 64 A 35 45 R 14
2, BTN EMZFIATF LI, B EHBARSHBAGRE, RZ, &K
) e SR

AFEAF L RER, T XRIATH = BRI x TR NZFAS,
RBFRIFS RS OETAREN RAE. 122, Fme) FIEM ALY, Zik
PR RSB IRAT A TE R T AT @ . — R RILE A G ERFIT, =
A BB R F A 5 7] LegAae . BMAN, 5L LR THEAAXNGE
FrAeAR, HAR MR HEST, TR R,

AR THHEAGEENE., BEREAE. AKETFREHRE.
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i MR B P 3 Ao ATAL T R IACEME B T2 e, 16
4.1  EIABMERE T RAATFATE oo 16
42 AT ZEMAFDCIEILIEEE oo 17
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T B B2 ot 20
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HEX

A1
A2
A3
A 4
A5
A6
A7
A8
A9
A 10
A 11
A 12
A 13
A 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
B 22
A 23
B 24
B 25
A 26
B 27
A 28
A 29

A 30

B IBAEA RN RIS B (2005/8-2018/4) v, 10
B NLELIE A KM AEIALEA (2005/8-2018/4) oo 10
R A% L PMI A £ 53 (2005/8-2018/4) oo 11
b R &% L PMI A £ 53 £ 5> (2005/8-2018/4) oo 11
P 5K )% b PMI-Surprise ( 2005/8-2018/4) .....cvueveveeeeeeeeeeeeeeeeeeeee e 11
PR A% L PMIAEIAZEA (2005/8-2018/4) oo 11
TG ESR 5 £ 69 MacroBeta A (AT ) e 12
AT ER 5 £4H MacroBeta AL (&P ) o, 12
AR b o R o € A o I a2 12 - AR 12
B K 2748740 B T 42 4] 22 NG 0 5 4E e 12
SRR R FEATARMEE F 2 ZEACE oo 13
IR RIGATHBNEE F 350 £ B RABSE 0D 2EALE o 13
N K AGATHRBNAEE T 2 2EME i 13
PN R AGATHBNE B F 325 £ RAESZ G 2B E o 13
Bt AL K AGATFHRANE B F A 2BAE e 13
B P AR RAGATECBNM B T 42 6] £F RAESE G 2EME e 13
g o &N A i R e B - AT 14
FI R K IGATHBNME R F 426 2B RAEE G LI e 14
T oo K IEATHUBNMEE T ZZR oo 14
[REE T bor G AR a2 W 2. =t B o AR 14
PP BB B T 20 AT AE ..o 15
PRI AXRANEE T FlE % B ER i, 16
PRI FRBNEE T 2 B HI LR oo, 16
oo R0 I SRS 16
T oAb 3 Ao BB F A S A i 17
B Y R €N e A Lo Rl R R 17
T 3EAAE B FI L ottt 17
PRI BXRANEE T FlE % B E i, 18
PRI FBNEE T B B HAE M LR, oo 18
PRI BN B FEIUIFA P JE S BICEE oo 18
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A 38
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PP AL B FEIUIFH S ZAE W oovvooeeeeeeeeeeseeeeeeseeeeeeeee s 18
TN BN F A LS FHCEL oo 18
TN ACBEE F 2 RHMEE L, oo 18
T NBRNER FEIMIFD A E L EIE oo 19
T MACEANE R FRIAT S DA K oo, 19
INEAEEBEMEE F A LS FHCZR oo 19
IMEAE BN R F 2 ZAMEE K oo, 19
S EHRENME R TR IAF A S IR i 19
SN EHEME R TR MAF S % DB B LR oo 19
BINACBNME B F 4955 BIAE R MEILER v 20
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HAITONG

ER AR, ek AR FARE 6

FIEAE S AL R TR R E 5T k5, ARE 2RI LR EE _ TR
%, B, RMEZFHBERT TR RLR? BRX—FM, & RBITRITRNEF e
TR 2 H . W TR I ENEFTFE R ZKAZ YR . ZUBBREETFAE
A FE PG F) VA B Ao AT ok AR B2 ) T IR TUAN B, A A BT H R A,

1. ZNZFHAREKBZGR®
1.1 ZMEFiTHmEERS

INBENEGIE 4, RNGFE R BN EZ 0 EEXIE, RIFGEFRFLAE; oL
BA), FGHRT Lk, #—Fod, ENEHHRBKENH O TACKEATZF5E

1) EHad e ER25RE

LR MAEFRAURIFE, AT . hoFRES, SL4EI, HA L
7, aa RS, BT Bk,

2) ZFFREFIRABTER

FEMEFEER, 2FFAEEH, lbdEmy K, A IRARS, SSeERTSER
LA, FI, MERTHAKIEG S, RHTARSEE, BHMELMZ Bk,

3) R PaeE &

LRGSR AL E TS, SR AR A, AR R E KA
Aa, RARMZEIK, BRMEa LK.

R4, RMZFIG TN RERTH S RKIK? AT HEX—F#, KA1+H
T IR T4 470 T AL P IR 300 454 R Rk A A egAR X E, 2R TF T 4.

% 1 FRENZFRIAFAHTL PIE 300 F880K R IK #4948 %84 (2005-2017)

B4R EA 2005-2017 2005-2012 2013-2017
Delta_PMI 0.1618* 0.1955* -0.1201
Delta_ T k38 Anfhi3g ik 0.1552* 0.2628** -0.2389
Delta_B) & 7 =44 748 1% 0.1566* 0.2054* -0.0911
Delta_M2 3% i% 0.1540* 0.2355** -0.1241

FAHRR: Wind, Bloomberg, #HBIEABIR A
JE: Y 10%KFTFRE, & 5%KFFRH

f£ 2005-2017 44 13 49, Delta_PMI. Delta T 3§ n{f¥¢ik. Delta B & %
PRI % Delta_M2 38 ik 5 /7 IR 300 A R & X 8] 69 EAR KM 3 A 10%K-F T 2%,
R, #—FpHEI, EILZFIIFTAE PR 300 58 RRKAZ R YK AR A
2013 A1 /8 K AR . 2013 SFvhaf, FH E4AX. f 2013 F0 /e, #HEZIAAEX,

BMWT I, ENEZFAREERSKEZ YL E B RGEAFEREBE, MAkL
BEF ) L AR AT, Bk, RO —FEN, RS IFIREATA B S 0 a2 T
B EAERE L6 E R
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\¢) HAITONG BRRIAZR ARk TAZEAIRE T

1.2 4o/ & R 2 5 F MR S5 AR Z A B2 ?

A28 K E L R INGFIERZ IR R, RIFINPANE ILOAR SN 5 4 PTAE R 69
AR,

B — BREW N SRBFKEST ZNEZFEE FRATE)3, RFGE)3 2584404
MacroBeta, S ARiZMEZ 695 A, AX4eT:

ExcessReturn;, = a;; + MacroBeta;,  F; + &;;

A, FATENZFITE tOIE, FERANAREALE, BRFTERFRETLP
I~45. ExcessReturn &~ 5% t 2164 A HILE .

AR = AR — ek F e A Fama-French Z B F, w3z 4% LRAE AT IR Z 04

Return;;, = a;, + MacroBeta;," F,
+Bi-‘f"t” *MKT, + Bff"B : .S‘MBﬁBfé‘“ "HML; +&;;

b, FIRARTENGFTI]ATE t ZeBUE, Return 2T~ % t a9 R 2 43P0k . MKT
27w EF, SMBERTTAEF, HML R =&1ERE F.

@ FF3ARA & 69 B T4 ST A 3407 K, AU R b 0 74 04—t
FA M AN, & ER TR, RSB . B AR F it
KA AT 0B

AXANT 33t 20 AN LEMZF484F, O3 TRk,

HREZF4R4F: 015 GDP Rl rbigik (B A A= EE ). TR ik (28
T4 ), PREEL PMI (RWZIBAIEE ). BEZXFHIEE ZITRIL (2)83%
K)o AN B REELAR ILE (2E%). L, GDP B gk BN E A
R, EARFBATAHAE.

SHINZFR HA8AR: QiEdh vigik . HuRURT HER, HAHABIE.

BARESAT: QIEMAMNAELEH——cpi Rk (BRBFME) 5 ppi Rl (T
A FEHENH), HAHAERE,

PR R FGAT: @3 MO Sk . ML3gik . M2 ik, AARTAAL (AT E
=) FWARTRR (BRI TH) ABINCHE, ¥AH R ERE,

FIREIGAR: QIEAERE (BR—ANA R IEE ). IRA £ (+5HEHRS
— S IEMFR BN AE R L), ERAAE (—F80 AAA & L5 ks 55— B8 f
B A A EZE) LA TED 1 £ (34-A Shibor 5 3AABEEI KA EZ £), ¥4
B ESE,

B oA iAF: QT2 E (UAFEAREK) iR (URIEHERBARE), ¥Hh
B EIRE,
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Aak TR 2RI EMIRE 8

& 2 EMEFHAFHLA

AR 3 FaAFTF£A FARE AR BB E AR
M A= AL GDP P b3 EY: 4
Tk = Tk 3 Aofh ) b ik A
[ R 254541 ZiFF ALK RMZIEAIEH (PMI) A
FF B f =A% AR
W 5 AR P o R R ik A
a3k A
[t 25#RK 51 st o gt a gk A
R 5 £ AE
4461 BRI PR St (opl) A
T A FHHA& (ppi) A B
MO 3% AR
M1 ¥gig AR
L% F4t4a1 BTk M2 3 ik AR
A BRI 3K A
ERIE AR
F) F K B
HArRA) £ BE
A% 2R F £ HE
TED #1 % HE
o ok #4& A&
el e B B

Fo#HkiR: Wind, Bloomberg, #iBiE A5 AT

2. EIIEAFBER AL HIEF

2.1 % AR 0 B A P A

AT BB ZAT, b A E TR R B AT e A
BB B AN S, TEAELTILTE,

At IR R
5w WEAEAEL, B

B, ENZFHIBEAFRE G, Flhe, 2018 5 3 A9 cpi 4 A F s E 69 5=
FRoNATRTIE] A 2018 44 A 11 B, B/ A= Rer, 2018 4 3 A KL #4F 2018 4 2

A cpi 5 A B s

R, RIG R B AR RIERIA BB RAL R, vA Tk 3g Aefl 5 Fl B bk A4 41,
FF LA 2 AHREIE, LI AR 12 AL RHHIE.

BN, ENGFEIEAERKBISERR, I, BBAEGRINES, T

e

FoRAEGE,

VA GDP 44, BR%THMETHET, TE GDP M EHK—HKTEFE 15 RAALL
TRk BJE GDP R4 LI AEFE GDP RAEERKEAE 45 XN 7 k. B e fAek
BN, LEEEEEXANFEM, BRAEIEFIEARG A, VLB S5 AR ERAT 8,

RE, ENGZFHIEAERTR, EHEERERRIEES A, 2%x )37

A%, FESN. BB,

2.2 ZNBPFE R E T %

i) 6 5 R 3 H 2 A B,

AN AR, AL EZBNBAT ZAE MBI G TAL B 77 % £47% . Surprise

BARFEART oAk .
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\¢) HAITONG AR IAZAR Aok TAZEAIRE O
E kIR AR PRI A 5 5 69 F Iy k. AR 7 XA IR 4 48 5 - — 4

Yooy 240, BP ZMBAEGIIE Z . K 3 BRIE FBIBE L - E0 VARG T AR AT 5.

Eotit AKX T

fi,t =F, —F_,

Surprise #ARik, ML &L, B RILZF44E4 Surprise (ZALTRLZ ) %
KRB R MG FHAE. BRI RN F4IEAL, Surprise (XM £ ) EERF
#4449, Surprise #9it F X4 T

Si,t =F —P,;

2.3 K F a4k

AL E B 4% Breeden(1989)5 Lamont(2001)% A KA, VAL R 5 VLA
FiRE. WEREIK, BIBFEFEM., BRRET XL 4P E—NF2F R
BAFRZME T, FHR—AE5XA0EZ G EMT Fas. ¥R Fasep BTz,
FAFE ) A H o w, BART X4 T

Ye =a+w- X, +u,

£, VekFAEENETF, XekT— 27 Eahf=mo,

Bk, oW XX YVe, A ELRT B, 55 % S ALK ZIE K,
IRILTZ ILE - AEAT4) RACHT R,

BEMF AT AT, BN E AT T QrAT A S (FET k% ).
3404 Fama-French =B F. o RMmAL4 (B fr. HHERERFARGIKE:E A
75 ).

KK, ASEF B A AT A ER A R T F s, iR ads:

o FF3 B 44 + 6§ MKT. SMB. HML v & Carhart % E-F UMD.

o PATRRE: b FAREATL Y RAESLIT 10 M7, @ B ATE A 69 SATL
SRRZHE VAR 28 N—B4TN., AR EFELIBINAME, BATRAATLR

K, v —BAT A A, Xas B, Awk. Flk. HE. TMT. 246
AP AT AL, Bk o TR,

&3 PAATLR FAHR

& AT A W 5 —BAT & 4 A

RS HEtBE. LT, Mk, RIE. Rikdoe. @A EHEM
Ak AT JRRARR. Kb E

i BB, BHEL. Ak E. A%

Wk RAGE. Rt 14, EXth

T™MT BT, AL B, B, BAEE

£t GERE. LR H. HRRAKRS. 56, ARFL

FA IR Wind, #HBIEAA5 AT

o SRARAWME: BERISHRAZ AR

A FERFE, RN R4 15 MFRE A ABIEAT T A, £HF—A 5L,
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vhlh{e g
) “HAITONG ARIAHE ARIAEEMRRE 10
¥E TR S AT 3R AF 0984, FRAEMT A ETT]., AMRZENERELT
PG T BRI BB AFAE, RAVLH]de T PAAAR KM & B S ATAT L,

G

B 12 R4k R FFIEZ R 6 B FRAR X, B 2 M) RARISIE 692 B T AR I,
AEINEIE RAR LR T R4S HAB 045 .

B1 ZEdEA £ M- Rie44E (2005/8-2018/4)

Lok BRES RLHE L,

4

O e PM PETTER Y ga o qHEA cpi ppi mo m1 m2 AR g T
gdp 0.726 0.723 0.629 0.695 0.734 0.494 0.537 0.722 0.400
Tk dh 0.680 0.793 0.559 0.647 0.684 0.386 0.476 0.724 0.341
#|i% L PMI 0.726 0.680 0.137 0.376 0.499 -0.406 0.154 0.285 0.250 0.481
B % f IRk 0.723 0.793 b 0.665 0.300
AW FREER 0.629 0.559 0.137 0.665
ta 0.695 0.647 0.376 0.300
Ei] 0.734 0.684 0.499 0.346
R EH | 0542 0673 -0.406| 0,625
cpi 0.494 0.386 0.154 0.137
ppi 0.537 0.476 0.285 0.164
mo 0.722 0.724 0.250 0.663
m1 0.400 0.341 0.481 0.211
m2 0.490 0.556 0.434 0.806
AR TG -0.224
S IC Ak &

F#kiB: Wind, Bloomberg, #i@iEAHFR AT

B2 ZLAEA XM -4 4 (2005/8-2018/4)

3 APTAN =R 3 N
W s e neRh EEEE e we wniw o opi moomi w2 WE e
gdp 0.699 0.366 0.785 0.273 0.622 0.510 0.302 0.306 -0.074-
Tk Aol 0.732 0.830 0.196 0.763 0.232 0.564 0.389 0.251 0.360 -0.138
#|i& & PMI 0.633 0.510 -0.194 0.506 0.009 0.413 0.450 0.552 0.395 -0.167 -0.414
TRk 0.699 0.830 0.510 0.151 0.678 0.052 0.292 0.380 0.034 0.545 -0.176
AR HERE LR 0.366 0.196 -0.194 0.151 .
E] 0.785 0.763 0.506 0.678
i) 0.695 0.507 0.456 0.250
cpi 0.273 0.232 -0.009 -0.052
ppi 0.622 0.564 0.413 0.292
mo 0.510 0.389 0.450 0.380
m1 0.302 0.251 0.552 0.034
m2 0.306 0.360 0.395 0.545 ] -0.318 ]
AR TR -0.074 -0.138 -0.167 -0.176 0583 -0.060 0.287 0.285 0.261 0.254 -0.200

SN | 0713 -0639 0414000150868 0054/  -0560  -0.145 0.527 0235  -0.083  -0.434

F#kB: Wind, Bloomberg, #i@iEAHFR AT

T, HAVAF RAE L PMI 44, sFtbAAFL T H % T, ZNRFHKIERT 60
T4k,

B 3 A RAIL L PMI ) R4, B AN E0E. B4 YT, £4/58455E
EEEK.

B 5 %5 PMI &) Surprise 4% (2T £ ). FHdE T & L2 N —K A E, &
Tk, Af, BMEEE T HRIFHRATRYEEF, RZ—R 5 ITH TRV
T B, FKIEEG T M AT,

B 6 Bp A2 T A T 40 SRR M I B RARL. AT Pb AL 238 B AR ST AR
I, AEIEIE AL 2006-2008 5 44 3038 K 18 & 5% 28, ﬁ%&%@%ﬁ%~ﬁ%ﬁ@
FAE, #fE 2010 FrAR BRI HAER A TR, ERE T EZ8kah. IR K Fabh
BREG —/NBEPA, KOG EDFRA TR AR LA,

T 4ol Wi I L5 943 BB kAR F 0
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G ) HAITONG ERIAEMR kI fEARE 11
B3 skHldk PMI 7 448 (2005/8-2018/4) B4 RE P PMIF 538 £ 5 (2005/8-2018/4)

70

60
o "‘\/\MMI\\//V\/\WWM
40

30
20

10

N N N N N N N N N N

0> 0 0> 0> 0> 0> 0> 0> 0> 0> 0>

& & & &
&S S S S S S S S

— ) AR

%k R: Wind, Bloomberg, #illiEAAF7 T FARR: Wind, Bloomberg, #HBIEAHIR A

A5 R4l PMI-Surprise (2005/8-2018/4) A6 R4l PMI R4 (2005/8-2018/4)

e— SUrprise

#&B: Wind, Bloomberg, ##BiEABFR AT FARR: Wind, Bloomberg, #HBIEABIR A

e = LA AL B A T T VAST R4S I HATAS B, SBARIUAE VT VALAME X
g, B, ELHENBIESHREAA, TFASEET AR THER EHeF =4
SR L A L )3 R, RATIRAF R AT R EABAE LR A . X E— R ARE EIRANT B
NLEL A AT B 18) i & 44 19) AR

TP, RA AT KT BAAEIETFING A S R 4s R ZF-H3E 3 AT e Ae
P, e, FAREEE 60 A SR FIK BT E eI BE R ITE )2, RIFA
¥4 MacroBeta, BP &2 SLELEM .,

B7RTTATHREZR S £54) MacroBeta #95- A 1550 (B A-F34). Bd T
I, R Z3t 5 U2 F 6 AR 9 BB /2 £ 5, MacroBeta 954Kk 5 2 — 7 89 R 1R
2.

B8 RETTATHKENR 5§ LB RN R F 5] Loy T, & A KIRHET
TREZRZAMERXEZ, [2BRELLSE— KT P HIEARE,
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HAITONG

Rk TAERR 2Rk LA FARE 12

A7 AWiHkER HE£54 MacroBeta 24 (BAFE3H) A8 AWk EXT H L5 MacroBeta /b (R&F3)

450 7

0.1

2 M

-0.2 -

SICfCeBS83C5z8e3Ra538884335 S N N N N N N N

SScdoccoodosggocoocco00ooo oo o = (,J\“J \<,>\’5 \b\“) @\”J {,J\“J \<,>\’5 {,3\“3 (,J\”J

553638575557 °55823nA520RR%E S P I P

SR R - et R R R R R === =A== I = A= IR = A=) PV v v P % v v %
FoptkiR: Wind, Bloomberg, #idie AT Af JoRiB: Wind, Bloomberg, #iliE A1 ot

3. ZRMBNME T HALBEREDG?
3.1 EMABMEE F Rk A

FAE £ E AR (MacroBeta) B4EEF, ARIE LB X DR Z 5% 10
4, HEAERET M- FHIKE. B, ARKRNAART-FIH, RMt—FnE
TiH 22X (T, F10) BeaaikE,

F— R R T AT B RZT484H, @46 gdp Flrb. Tk3ghefi 4 A Bk,
bR L PMI. B RR TR RitR . AR RE SR, AE 9L,
Tk Ahaft % A B HiA BoP RA)iE b PMI #9808 b B F 64 400k 2 4 2

BRI RGN, A GLRAEAR TR, 23 Zha ZIRAFE.

A9 BERZFHEFHEMEFIEIKE

A10 B RE B8R T ZRREE 2 aik A

0.017 4

0.016 4

0.015

0.014 4

0.013 4

0.012 4

0.011 ~§

0.010

— gdplF] L 0.017 -

" —gdpF tb
— T3 HhefE L A Rl —_—T A G A R
— PRAELPMI () 0.016 1 — AL PMI ()
B 2 = 4 3G ik Rt Rl b ] 52 H = 42 94 ik R TR
AR o RE EHF 0.015 + AL R LHF
0.014 - 4
\\J‘ -__//
0.013 - D S/’ ,\
0.012 %\/C\)(
0.011
0.010

FH kR Wind, Bloomberg, #iBiEAHF5FT

FAkB: Wind, Bloomberg, #iBiEAHFR AT

B A AR NMR F A T2 FR H R4, @ish Rk, #oRUAAT
HEF. A TFTHRBTIL, 108 0 R g RMR TS A AL AM, KRmizs
RAsvL G, ST AR, FEZRE UR G EHFIE,
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G ) HAITONG ERIAEMR AhkIfEHRE 13
B 11 5T R IAFHENRE T o H B 12 5P F R IAFHRNM B T4 L ERA S 69 94l 5
0016 0.016 -

0.015 4 0.015 -

0.014 - 0.014 -

0.013 | 0.013 |

0.012 0.012

0.011 - 0.011
0'0101‘2‘3‘4‘5‘6‘7‘8‘9‘10‘ 0.010 1 2 3 4 5 6 7 8 9 10

—hE R —#uREk —— S A (100ET, KFH) —_—h O —i T R 5 EH (101LET, AFH)

Fo#tkiR: Wind, Bloomberg, #HBiEAATRHT FORRR: Wind, Bloomberg, #i@iE 42150 P

% Z R AR R F IR TN #4847, €45 cpi Bk, ppi Fltb. @A FHE T
I, HALARATR BB R T AR Rt A LA, P ppi Rl EAH R F.
R FIRAEA G, R RAPT T, (2IRAGLE.

A 13 WM R IATHRNE F ok R B 14 S K IAT SRR B T4 T 2RI G 604k 5
0.018 1 0.017 4
0.017 A 0.016 -
0.016 A
0.015 4 0.015 -
0.014 1 0.014 -
0.013 A
0.012 - 0.013 -
0.011 4 0.012 -
0.010 A
0.009 - 0.011 4
0.008 — — ——— ST 0.010
12 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
=———CpiFl )b ===ppif] }t —Cpiff] }b  =—ppiF] tt
FAHRR: Wind, Bloomberg, #iBiE fHF5FT F4tAR: Wind, Bloomberg, #i@it AH5 AT

B VI E AR B T A T AR KI5 AR, &3 mO. ml A= m2 ¢9R) k. SNCAE
&. MATAATIL, SMNOMESRMEEF % T H0K AR F KT AL, miladstr
F R LI B4 2R A AE, 358 2 2 RARVL G, SNCAE& 2 I — 894 BOR RO,

B 15 5 PRS- KIEAFHEM R F o Eis B 16 % AL KBTS B T d T2 RG50S
0.016 - 0.015 4

0015 {
0.015 - 0.014

0.014 1 0.014 /\
0.013
0.013 1 \/ \/ 0.013

/ 0.012

0.012 A
0.012
0.011 4 0.011 -
0.011
0.010 T T T T T T T T T ! 0.010 T T T T T T T T T )
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—OF ft e—m1fE] e e—m2fE b SMCAEE (1012 £ 7T) —mOF] b =—m1F fh  =—m2F) b SMC A% (1010 %)
##H&%: Wind, Bloomberg, i#iBiE A5 HT #AHkR: Wind, Bloomberg, #i@iE4HF5HT

% AR AR E TR T AR LI, QFEBGAIE. JRAL.ZAA L. TED
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Al E. AATAHETIL, &AFEIBAIFGRMER TS EKBEHFE L LEE, R
Mz RS, L KR T .

B17 A R A RBAFHANE Fouls A 18 #) R R IgAFHAM B T4 2R 0G94Ik S

0.018 1 0,017 -

0.017 1

0.016 - 0.015 -

0.015 - 0,013 -

0.014 1

0.013 0.011 1

0.012 - 0.000 1

0.011 -

0.010 . . . . . . . . . , 0.007 T T T T T T " . . S
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

NIy P ap— P FO— - P T — Y T —FFEKP —RAE ——fE A E  ——TEDH £
FoHt AR Wind, Bloomberg, #@4E A AT F#RB: Wind, Bloomberg, i#HEiE AHFR AT

F o AR B R FRATH 4847, QERATEBNEE LSRR GFIEH
B, W FETIL, shfaoon B FE RS AR, fAa—ZH S TIEHE, 22
HRAEIA G, T AT K.

H19 B % A4S M B Tk i 20 B 5 £ A AR SR M B T2 4 2.8 A5 0 2 4Lk
0.007 1 0.017 -
0.015 1 0.015 A
0.011 0.011
0.009 A 0.009
0.007 . . . . , , . . . , 0.007 : : . , . . . . .
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
— ) ARG — A REK T —h PRI NG — R
FAtRR: Wind., Bloomberg, #@8iE AR5 AT FAtRIR: Wind, Bloomberg, #@iE 4% At

32 R REHERE T HFILE T48 XM

METTIL, K% 8 VAR B F 2 a5 KA B =T AR IL  — 2 69 54l 35 5
B, — s KA, LAY INI TR, TRREAALETRZUMEKS (EE) MK
ZREARTEAAL, ARG 2 A ARK TR TR S LRI, FHIERIBRN
BT E ek s 2 IR,

ABAX—IE, BMADNEZ T84T ppi 098 EKE T A6, SArizBT 5%
LSBT (FAE. 8. #F. REE. K. AARm) XMegta ki,

W TETIL, ZIARMARFAZORE, 5T A KA, MM LT
B 2w LA AL TR EF 6y Z-Score 2 5. 7T 4n, ZH FE 25 F/EEF
ZEZRNPBHEAARER, EINHEMMRZORE, FTHMRK,
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B 21 ppi BB T2 AHAE

11 - 0.018
L 0.01
038 - 0.016
L 0.014

0.6 -
L 0.012
0.4 1 L 0.010
0.2 1 L 0.008
L 0.006

0 4
L 0.004

0.2
L 0.002
0.4 L 0.000

e Tl e (i ], e 352 - BBl i ) e AR — R (B4

##H&R: Wind, Bloomberg, i#iBiE A7 AT
3.3 E AR B T )L BA RSt

T ERETT PR ZIARNER T EF) B RSV G 8E A R %it, 3% TEA
ERET/AEE. ICRE TSR,

k4 B VSBT3 B ok gt

PEKkBE BFRKHEE SERKEE IC IC IC
-HMh T PR 1A T R
gdp kb 0.000 0.407 0.458 0.001 0.126  0.500
TAbIgAnii & A bk -0.004 -1.615 0.448 -0.010 -1.398  0.438
PR PMI -0.005 -1.399 0.469 -0.006 -0.750  0.406
R G BRI -0.001 -0.209 0.531 -0.002 -0.269  0.469
AL T R SR -0.001 -0.508 0.521 -0.007 -1.005 0.521
e E -0.002 -1.577 0.427 -0.006 -0.933  0.490
R -0.000 -0.661 0.500 -0.006 -0.724  0.479
R 5 £ 0.002 0.054 0.521 0.007 1132  0.542
cpi Bl -0.003 -1.343 0.438 -0.014 -1.090 0.458
ppi Ak -0.004 -1.826 0.448 -0.014 -1.652  0.458
mO0 ) b 0.001 -0.064 0.490 0.000 -0.027 0.448
ml Fl 0.002 0.115 0.479 0.000 -0.043  0.448
m2 F b 0.000 0.760 0.500 0.005 0.612 0.510
AR T K 0.006 0.333 0.563 0.008 0.879  0.604
ERI -0.003 -0.996 0.521 -0.006 -0.707  0.521
) R F 0.003 1.034 0.542 0.001 0.118 0.500
HAFRF) £ -0.005 -1.287 0.458 -0.011 -1.235  0.438
12 R4 £ 0.001 0.194 0.500 -0.003 -0.466  0.417
TED #| £ 0.005 1.219 0.442 0.011 1203  0.473
KR 0.002 1.377 0.542 0.008 1.046  0.521
A Kkt -0.002 -0.407 0.521 0.001  0.104  0.479

FAHRIB: Wind, Bloomberg, #i@iE A5 HT

o LRI, 3B NG EBRAER F A B EBRAFIE, 25KEEUR
IC# THEH ARG, HELEIK, KMNAEGIRE, L—3 2T B QMG LEMEFRT
£, FATHZAF LGN E TS| A2 6d.

TiL, ke 21 A RBBMAEATE, A T efd 4 A RS ppi R
NEMBRME T % 2k A £ THRS, 25 4-1.615 5-1.826. A4, £FTULIA
A X R AFEATA AEARTD B R AR, TR NGE BRI R F 2 b, K& 5F3Edot,
BB R BN T Ik, HEER DRI,

W4 1 i E XX E 6945 B TE Ak R
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HAITONG
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4. PR R B % el R B AR B T2
4.1 Z AR PE B F ik B4 F4 B

Ry RIE F L5 RAEV G, W EIE — 6 AM, (24 RIERIAAT
MA LS, TR EA—ATEGH. RSV ppi Bl a8 B F 4 11,

B2 =T RAESZZKAEFF]. 20154 12 AATTHERIET S, (2Z5HHNT
R R, B 2385 TIKA AW AL ZIT A0 4F4E, 2015 4 12 A B X A

= HL.

*FELE 24 %44 ppi A BT AL I, EZIEARRI A 2015 5F 12 ARG KA T A4
R, WBFLTAT, #$A4HME L, RENLAX—T, %R E 4 F ppi

Y RBMEE T IC A g4,

BB IRE, AT ppi LA H, 53]

Fa TR T ARG LR .

B22ppi HEAERTAKES RS

23 ppi HAME T % 24EHE

8
6
4
2
0
2
4
6 4
g J

r AN
2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31™ .20_1_7/_513{

W3 s £ (%)

Vi 0.9

17

1.6

15

1.4

13

1.2

11

1

0.8
2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31

— i SN — N AT — kK ANAR X3R5

F#R B Wind, Bloomberg, #5550 AT

FHkR: Wind, Bloomberg, #i@iEAHFR AT

24 ppi 4 ARk

10%
8%

-2%
-4%
-6%
-8%

’ \
4 \
0,
6% ’ \
4% ) \
206 1 1
] 1
0% T T T T I
1

>

X \) \J
\{19 N
@\0"

N
)
>
(‘D\Q\

— PP ] H

##kR: Wind, Bloomberg, #iBiEMATR AT

Wk T L, ppi ARG R F A AL S, FFRERGEE A R LI 0 KB
MR 4R AT 2010 4-2015 £ 14 ppi 49 F AT

ERHA RN R TR, XEBTREZ ST RELZIEZFIRATZN
MXFZ, QiEFTEOSRE., A LRI T T4, RRGH RGBT 69 KA

*, ARk ZNE
BRNIZR, SR

R RARBR R

FAARAG BT AAR K. B b, 428 E AR B Tk R 6 E AT

YLEZFAEAT LI 0, A EMBARSHEANRE. R, BFHHK

5 ppi #ArAaAn, AR T Ak Aol 6 SR B Tt R 2B IAF G FIAL, AT

5o 1k I L2 6945 B FE Aa ik 42 B 7
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ZBTI, & FEAN— AR R Z, 4 T Ab3ghnfd A 2015 4+ A& RF T 4,
AT LA AKR T RRIES .

B25 T mEHERRFAES ZKE F26 T ki (i AR E TS 24 E WL
8 1 1.6 q
64 1.5

1.4
.

1.3 4
2 ]

1.2 4
01 1.1 4
2 14
4 0.9

- 0.8 T T T T . —S
-6 - 2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 20176/31
2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31
— IO A e— G G A e— ) A AR 3 3RS
@5 s £ (%)

FoHt AR Wind, Bloomberg, #E4E A AT F#RB: Wind, Bloomberg, i#HEiE AHFR AT

B27 T k¥iiE L A F

20% -

18% A
16% A
14% A
12% A
10% A
8% 4
6% A
4% A
2% 4

0%
5/11/2010 4/15/2011 4/13/2012 4/15/2013 4/16/2014 4/15/2015 4/15/2016 4/17/2017

— T 3 qE S A Rl

FH &R Wind, Bloomberg, #HEiE4HF 5 A
4.2 KT RS 9L BT 4R

AERAEG R, B R ENZFIATH L, A AALRT VeaR. —
RN IR EXT RN FIAT RN, R R EIIRBERAE NG F 154700 T
w. FEELEs, BATT AL

=4

EIAES = BB x TR GEFAR, B

Score = MacroBeta X F

FERPERY, ARIE t BN AZ A 2 AR VL BAR R F At t+1 B A a9 S, A
FEFABRZNES, wTXIT. #455, 2BEFIrRSUETIMMREN REL.

Score,,; = MacroBeta, X P,
TRV ppi Bl A ). BB — R ARE, KRAVARE A %0 T —H ppi 49 5= R1E,
R e 5 L —ug 2B RAFFAN B E GBI B Z AT - HATIR AR, R AR XAY =) 5

TRAEF (ppi EFRALERATER ), (BERANE VT AT LR K F 2 AT 56948 %
BT A,

B 28 5 & 29 453t M AXARYE ppi S E TR0 AL S DK AR RS =L

5o 1k I L2 6945 B FE Aa ik 42 B 7
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&
#

j,r;i:
W&, B 3058 31 20T — ppi ERAEHLER. BRA, &
SRR B, XA, AT EAF RIS ETITN,

4 4% /8 W XA 2015

A28 ppi HARE T AE S =k#E B29 ppi A E T 2 2 A4E WA

8
2.
6
. 18 1
2 16
0
1.4
2
4 1.2
-6 14
8 0.8
2010/5/31  2011/5/31  2012/5/31  2013/5/31  2014/5/31  2015/5/31  2016/5/31  2017/5/31 2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31
WEERAE (%) — % SR AR R
FH &R Wind, Bloomberg, #&iBiEAAFR T FHkR: Wind, Bloomberg, #i@iEMSAFE T
; 3 3 1 > > ; e ] s
B30 ppi AR FERF>AES SHk#H B 31 ppi HABREFERES 2 T4EBRE
20 4 2.15 4
159 1.95 4
104 175
5 1.55
0 1.35 1
1.15 1
.5 -
0.95 A
-10 -
2010/5/31  2011/5/31 2012/5/31 2013/5/31  2014/5/31  2015/5/31 2016/5/31 2017/5/31

2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31
— % kB IOREAR TR

BEEKAE (%)

FARR: Wind, Bloomberg, #:EiE SR A ForbRiR: Wind, Bloomberg, i#idiE 5515 bt

K, RANRABNBRMER FEAHANLES, SN AaRNGEMNEFTO R, 257
TABEY LTS (BERERRE, b RET), REBEZWE FeLRETHE, HhE
I R AT W N BB B SAKEI IR Z, ool i B T R A —F AL T A S A 2L

A 3242 33 B T4 AT BN S AR IR ZAISH KA R 2 SRR B ER ST
AL, 455 R T AR 2015 FRATR &, FHEA T ATIEE X R,

B 34 7 35 AR C4e T — 69 kEL S, AR R AT S SATR IR 6945 2. B K,
T LK 2 Tk, B FAVRIE T R0 IR,

B32 AW E T A B S Rk B33 Bl T % R4 At &

25 1
20 A 1.85
15 4 1.75
1.65
7 1.55
5 4 1.45
1.35
0
1.25
® 1.15
10 4 1.05
0.95
210 0.85
2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31 2010/5/31 2011/5/31 20125131 20135031 2014501 RS orenr e
% sis £ (%) 5 v
FH kR Wind, Bloomberg, #iBiEAHF5FT FHkB: Wind, Bloomberg, #iBiEAHFR AT

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B34 S B T RIS A S B B 35 i B B TR AF S 5 2 8 K,
25
1.85
20 1.75
15 1.65
1.55
10
1.45
s 1.35
0 1.25
; 1.15
1.05
-10
0.95
15 0.85
2010/5/31  201155/31  2012/5/31  2013/5/31 2014/5/31  2015/5/31 2016/5/31  2017/5/31 2010/5/31 2011/5/31 2012/5/31 2013/5/31 2014/5/31 2015/5/31 2016/5/31 2017/5/31
@3 Tiis £ (%) — N R
A &iR: Wind, Bloomberg, #BiEAHIAT ForRIB: Wind, Bloomberg, #HEiEAAFA AT

4.3 BRI AT 35 HAR T

FARAAEOMTBLIA T, SRR ENEFISFGERS, ;zx NACR M E
B IAF AR T VAR R R, AR eg 2, L"?f/%ﬁ‘fiiifﬂ/\fx 2 F- AR AT ARA AL,
SNICAR R e BN B F sk R — AN A 69 ) F .

B36 SMCAk S-S RAME T A K S ZikH B 37 SMCAF SRR F % F A E R
8 1.4 4
6
1.3
4
2 1.2
0
1.1
2
.
-4
-6 0.9
8 0.8
2010/7/30  2011/7/30  2012/7/30  2013/7/30  2014/7/30  2015/7/30  2016/7/30  2017/7/30 201077/30 2011/7/30 2012/7/30 2013/7/30 20147730 2016/7/30 2016/7/30 2017/7/30
@5 it £ (%) % Fl A
Fo#kIR: Wind, Bloomberg, #HEiERARIAT FH#kIR: Wind, Bloomberg, #:8iE4 55 Ff

stk 36. 37 A2 38. 39 7T, f£RAEAHMAEMRE TN, R4 EGHKE
2012 £ R Z 2014 F P E I T KT R e @B, e A E AT /e, XA A 69 R I & K
1F3] 7T &, 2% 4 EM&RIM 2015 F 12 A @@ EA. BIRATLE T A, &
AT WAL R e ) F 8 1% BR 3% 48 T 5K

B 38 SML AR E TEMALSAKLS Bl B39 SMLMEE MR E T ENFL S DKBSFEH K

1.65
1.55
1.45
1.35
1.25
1.15
1.05
0.95
0.85
0.75

0.65
2010/7/30  2011/7/30  2012/7/30 2013/7/30 2014/7/30 2015/7/30 2016/7/30  2017/7/30

-8 d
2010/7/30  2011/7/30 2012/7/30 2013/7/30 2014/7/30 2015/7/30 2016/7/30 2017/7/30

W5 i £ (%) A

F#k K Wind, Bloomberg, #iliE 5 AT 7 AT F#HkiR: Wind, Bloomberg, #ifiE 5AF 5 AT

HFAVAA, BRERMEZF454F LI (TR i, EHEFESH (K) SRBEGRE
K, PR PR EST 7 IE A8 A7 0 SR AR R IR T i 43 45 2] 49 ~,-xj+aé$
Rkt s ﬂ*%,g%f% \%ﬁ&&ﬁmﬁﬁuﬁﬁ %A %L%éﬁﬂi@%
R TSR T IA AR stb, RABATT 20T 6935 A8 20K,
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T BT K20 HBHER T3 T-N 69 B F3t47e)a (TX ), KI1FE Kb,

Fp,t =a;+ thth_" +&,,

BITI b AN H) 5] L6 B E M, SRR F e A,

TEREFRT 8T LAREN 6 PR R ILARNEE 69 TAA. STRARIL, SNCA%E 6354075
B EAKT ppi B eAeib i ikekig, Bk, RA1AA, SAKEF g G R GRE,
THRACHEINFTEBRER T EGETZRE.

B 40 % LA HE B T 64 95 BAAE PR AR

12
10
8
-- -
4
2
0
\\3{/ & .,.Q <\ & %% 0\ 0\0 e &{é\‘\v@ﬁ @Vt il *jk \’fr/@*\% /,\@A@
&»v&fm»@«ya\ @@’@um‘&a\»@\»«?tv;
AT A G IR %
B v
& ‘

FK#F&K: Wind, Bloomberg, i#iliE AT T

sh, mERATR, BRZ fi.%“#r il v R 5 R IEAFA BN KT LI AT AL
W TFHALIF. HEHRNF ﬁﬁL%%Akv~ﬁ&ﬁ%%f%%%aﬁ%
BN, BB iiéﬁi%ﬁﬁé FELMBZIE S, A TEK.

LK, BANLRZZRP—E, LRBIIBERT ek R RINEZ5RE., EEH
FTRHF, NEZZEHRATRY], AR E T RAGRBEER.

'\‘S% 15 > /n

IS B T 7 BB 54T k463, ARE 2 XML LR @ _EIATIR
&, VAR FHRESE .

Af\xfgﬁjﬁ\jﬂ-}“ X)’l,;_/ﬁﬁu/f’]’ pﬁ}] éﬁqij‘;’i,
MEFARARZNA G I A

WFE QRN E RN &

FE&RAE A R

M

FZEFTNR, BENZFTHEAR I T LA, GGG PAE S, bﬁ/ﬁwm
. BABARRETBE., SRS FIRTEE. RRMEAR, RNEFET
ik Surprise Bk R FAAAEDE S R AT I T4,

FAE R NN ——MacroBeta BAFLREF, MRE 2T AL LEEKE.
R LI, K% HEIABRBNE F L RFATRAIE R0, TR E —Z g ndak s $
%%oﬁﬁﬁﬂﬁé,ﬁ%%ﬁ%%iT%ci%ﬁlﬁff%ﬁ@im(kf»)%

EVUKXTLA L, ARMNE DA ARKX TR FIKEZZEAK, FB3%E AR E
% \4}1)‘ KA BIERANE, — B R BT IR, AU Zm AR E FIR ARG
L E

R, B—F 5K, F)ERLE G ENRER T ok RaE, irERRT
Bf A, r%;ubﬂ"ﬁ\’z‘l/b‘ﬂ[lﬂm/‘it%?u&%l@%éﬁ/zﬂﬁt ZAfe e @ L, T £,
EANIFRN L, ENHEHEFREZZE T REL ZNRFFZG LG, OFEFTH
Eﬁﬁoﬁmf%ﬂ@i@%ﬁmﬁi%&ﬁﬁﬁi,énmzm%%%ﬁi%ﬁ,ﬁ
BFEHBRRGHBRORE, BRZ, &P IHBEIKKBRG R Z.

ARIE R OGS, RAVRE T AT EZNE00EIRT k. T XENFS = NS
Mox WIIERZFAR. 2R, Fme) TR TR, Z AR F BB EZFRF RS
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TR T AT @, — R EIRF ARG EHPIE, =2 ZIEENME T 0855
EegFa M, RARI, H5HV2E ABAA K2 54547, LR T HESF, 7T
VAZ R R R L.

6. &’

T F G R AR, AT Z s,
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fz QW E
AT 9

LY 4ok TALBFL A
& WA Ak TALAT R B PA

AALA b EHEA LRI T GIERE RS GRLFA, AWMATIRLEE, B, B ELAIRE . KIREHR 04 545212 &
MR O THAFAZE, KAARRIEZFE GO AR, SEHRLTFAEA e RALIME, FUOEFARELR T EH G HFLIE,
B RZARTE Z 7 IR ERH R, b F 9.

BHEE T

ARG AL IR EA M A PR 8] (VAT RARRANE) ") B9 P AEA . ANE) RARZBRANE RRERNL AR P . BETELT,
KIS ¥ 6915 B RATRIE 0 F LA A BRI ET AR FHIN, EETHELT, AN RAHEATA B AR b 94T 1 557 5] 5
EAEATAR K RAEAT TAE.

AJRAFHA T BB AN 3 FAAAIRE 5 B o FI8F, KA FT A8 0GR S TARR 60 A . AR TR T B
Loikah, ERRINH, KNS TA S L ARE R SILAIEN RS iR

THH N, BRFER. ARETRGE L, AL AR ZE P AESE, TR, LEAF BRI E P 4k
HRAAF. MERARTE L. BP B EARE T OQEMELREBRAT FE LM R, AR THRAT, HFLEARLIE
K IR T AT IRAE T 4R 2] 690 &) PTRAT OIS T AT R Sy, 3BT A6 A 1K 2o 8] RABHR TTARATIR 5 R AAC IR 55

AIRE RV F R TP AR, RZEBIAESFTTPT B EAAL, KB TARE S EFT 3R 3 TAF AT 77 KAEAEAT R X945 0. P 3
BAH S, BB RGBT IAA, RAEFRATEF N ) AR ATy KAR . PIA ARE PAR A B4R IR FATILBATITH ) A
SJRTBAR. IRFAFILAATIT. Sk M BRERAL AR, FLBREHBIERTITIFRFET, &N B FRIELARIT, B
TR AT AT B R & 49 51 A A 2

HRAE F EE R AR 6 2 BIEA L ST, RIS A R E) 69 2 B QAEERR T S L 5,

W4 1 i E XX E 6945 B TE Ak R
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