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-

t p t p t p

-2.4% 43.0% -1.01 0.316 6.2% 57.0% 1.33 0.187 -8.6% 39.1% -1.79 0.076 

7.2% 53.9% 1.64 0.103 0.7% 52.3% 0.23 0.819 6.5% 55.5% 2.08 0.040 

4.0% 58.6% 1.25 0.214 9.1% 66.4% 3.63 0.000 -5.2% 39.8% -2.78 0.006 

8.7% 61.7% 3.25 0.001 11.6% 68.0% 5.96 0.000 -2.9% 41.4% -1.70 0.092 

12.5% 63.3% 2.28 0.024 11.9% 68.8% 2.81 0.006 0.6% 50.8% 0.24 0.810 

4.7% 55.5% 1.04 0.302 4.4% 59.4% 1.12 0.264 0.3% 52.3% 0.11 0.911 
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H50069

( )

2015 -7.6% -2.8% 4.8% 3.4% 11.0% 4.3% -3.6% -9.0% -8.1%

2016 -0.8% 6.5% 7.2% 12.1% 12.8% 17.2% 8.1% 0.4% 7.3%

2017 38.1% 55.2% 17.1% 69.1% 31.0% 21.4% 81.9% 21.4% 30.2%

2018 -16.2% -13.7% 2.5% -13.5% 2.8% -1.0% -10.6% -4.6% -8.2%

2019 10.9% 30.1% 19.2% 30.4% 19.6% 6.8% 17.4% 4.1% 7.4%

2020 13.8% 13.8% 0.0% 16.9% 3.1% -19.9% -9.1% -16.4% -7.3%

2021 -12.5% 7.6% 20.1% 22.8% 35.3% 14.2% 2.4% 26.1% -1.4%

2022 -18.1% -17.9% 0.2% -16.7% 1.4% 3.5% 1.6% -3.0% -5.5%

2023 -14.6% -2.6% 12.0% 0.2% 14.9% 5.4% 8.6% 5.0% -8.4%

2024 15.6% 21.9% 6.3% 26.3% 10.7% 34.2% 32.0% 40.3% 28.7%

2025 33.2% 50.6% 17.4% 42.3% 9.2% 21.4% 24.5% 24.9% 31.5%

2.2% 11.7% 9.5% 15.8% 13.6% 9.1% 11.8% 6.9% 4.9%



仅供内部参考，请勿外传
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>50 ≥1000 >50 ≥1000

2015 -7.6% -7.2% 0.4% -10.3% -2.8% -11.5% -3.9% -14.8% -7.3%

2016 -0.8% 8.6% 9.4% 12.5% 13.3% 5.9% 6.7% 7.6% 8.3%

2017 38.1% 45.9% 7.8% 43.9% 5.8% 45.0% 6.9% 42.9% 4.8%

2018 -16.2% -14.4% 1.9% -13.0% 3.3% -11.8% 4.4% -10.8% 5.4%

2019 10.9% 18.0% 7.1% 16.2% 5.3% 18.0% 7.1% 16.1% 5.3%

2020 13.8% 23.6% 9.8% 10.9% -2.8% 23.6% 9.8% 10.9% -2.8%

2021 -12.5% 18.4% 31.0% 25.6% 38.1% 18.7% 31.2% 26.8% 39.3%

2022 -18.1% -14.5% 3.6% -16.9% 1.2% -13.6% 4.5% -16.6% 1.5%

2023 -14.6% 4.1% 18.8% -1.7% 12.9% 4.2% 18.8% -1.7% 12.9%

2024 15.6% 18.1% 2.6% 20.8% 5.2% 20.1% 4.5% 22.8% 7.2%

2025 33.2% 47.4% 14.2% 36.1% 2.9% 44.0% 10.8% 33.4% 0.2%

2.2% 12.1% 9.9% 9.9% 7.7% 11.6% 9.4% 9.2% 7.0%

仅供内部参考，请勿外传



14 /14

仅供内部参考，请勿外传



15

03





•

•

•

•

仅供内部参考，请勿外传



16

03

1 / 3 >50 1 >1000

2 0.2 4 10%

4 30

1 Wind

2 /

3 ROE ROE_TTM ROE 4

4 - /

仅供内部参考，请勿外传



17

03

仅供内部参考，请勿外传



18

03

港股通指数
港股通股票池 港股通股票池（剔除流动性较低个股） 港股主板（剔除流动性较低个股）

组合收益 超额收益 组合收益 超额收益 组合收益 超额收益

2015 -7.6% -1.6% 6.0% -2.2% 5.4% -2.0% 5.5%

2016 -0.8% 3.1% 3.8% 3.4% 4.1% 4.3% 5.1%

2017 38.1% 51.4% 13.3% 51.4% 13.3% 51.8% 13.7%

2018 -16.2% -12.4% 3.9% -10.6% 5.7% -10.1% 6.2%

2019 10.9% 19.5% 8.7% 20.5% 9.6% 21.3% 10.4%

2020 13.8% 26.8% 13.0% 24.3% 10.5% 25.9% 12.1%

2021 -12.5% 3.2% 15.7% 5.2% 17.7% 1.5% 14.0%

2022 -18.1% -6.1% 12.0% -8.8% 9.3% -8.1% 10.0%

2023 -14.6% 0.2% 14.8% 2.3% 16.9% -0.1% 14.6%

2024 15.6% 26.5% 11.0% 23.6% 8.0% 25.4% 9.9%

2025 33.2% 43.9% 10.7% 43.3% 10.1% 39.7% 6.5%

全区间 2.2% 12.8% 10.6% 12.6% 10.5% 12.4% 10.2%
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港股通股票池
港股通股票池 港股主板

（剔除流动性较低个股） （剔除流动性较低个股）

港股通指数 组合收益
相对港股通

指数

相对港股通
成长策略指

数
组合收益

相对港股通
指数

相对港股通
成长策略指

数
组合收益

相对港股通
指数

相对港股通
成长策略指

数

2015 -7.6% 1.0% 8.6% 2.7% 1.3% 8.9% 3.0% -4.1% 3.5% -2.5%

2016 -0.8% 17.0% 17.8% 19.5% 18.2% 19.0% 20.7% 8.3% 9.0% 10.7%

2017 38.1% 68.3% 30.2% 17.4% 65.7% 27.6% 14.8% 64.8% 26.6% 13.8%

2018 -16.2% -19.6% -3.4% -1.9% -20.3% -4.1% -2.6% -16.9% -0.7% 0.8%

2019 10.9% 28.9% 18.0% 5.9% 34.9% 24.1% 12.0% 33.3% 22.4% 10.3%

2020 13.8% 115.2% 101.4% 72.4% 118.0% 104.2% 75.2% 119.3% 105.6% 76.5%

2021 -12.5% -0.2% 12.3% 15.4% 3.3% 15.9% 19.0% -2.1% 10.5% 13.5%

2022 -18.1% -15.1% 3.0% 8.6% -13.5% 4.6% 10.3% -7.6% 10.4% 16.1%

2023 -14.6% -4.8% 9.8% 9.0% -1.9% 12.8% 11.9% -4.7% 9.9% 9.1%

2024 15.6% 27.8% 12.2% 14.3% 21.6% 6.0% 8.1% 21.7% 6.1% 8.2%

2025 33.2% 73.5% 40.3% 34.8% 70.6% 37.4% 31.9% 85.0% 51.8% 46.3%

全区间 2.2% 21.4% 19.2% 15.6% 22.2% 20.0% 16.4% 21.6% 19.4% 15.8%

仅供内部参考，请勿外传
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港股通指数

选股池：港股通， 选股池：港股通，

市值>50亿元，日均成交额>1千万元 市值>100亿元，日均成交额>5千万元

等权组合 市值加权组合 等权组合 市值加权组合

组合收益 超额收益 组合收益 超额收益 组合收益 超额收益 组合收益 超额收益

2015 -7.6% 20.6% 28.1% 15.9% 23.4% 11.1% 18.6% 9.3% 16.8%

2016 -0.8% 11.4% 12.1% 13.6% 14.3% 5.1% 5.9% 3.6% 4.4%

2017 38.1% 67.9% 29.8% 78.3% 40.2% 66.6% 28.5% 75.0% 36.9%

2018 -16.2% -7.8% 8.4% -5.0% 11.2% -12.2% 4.0% -13.5% 2.7%

2019 10.9% 32.3% 21.4% 33.8% 22.9% 26.7% 15.8% 22.0% 11.2%

2020 13.8% 56.7% 43.0% 63.3% 49.5% 47.2% 33.4% 59.2% 45.4%

2021 -12.5% 9.8% 22.3% 11.8% 24.3% 17.4% 29.9% 17.3% 29.8%

2022 -18.1% -2.2% 15.9% 3.3% 21.4% -0.8% 17.3% 0.8% 18.9%

2023 -14.6% 4.7% 19.3% 3.7% 18.3% 6.6% 21.2% 7.7% 22.4%

2024 15.6% 24.5% 9.0% 25.7% 10.2% 23.4% 7.8% 18.9% 3.4%

2025 33.2% 52.8% 19.6% 49.3% 16.1% 74.3% 41.2% 62.9% 29.7%

全区间 2.2% 23.2% 21.0% 25.1% 23.0% 22.2% 20.0% 21.8% 19.6%

仅供内部参考，请勿外传
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策略 投资理念 涉及的选股因子

价值策略 寻找市场价格低于内在价值的“被低估”个股，以减少市场波动影响 现金流比例、股息率、回购比例

护城河策略 具有强大护城河的企业，能够在市场竞争中保持领先地位，为投资者提供安全边际 市场份额、无形资产、成本优势、现金利润占比

成长策略 通过投资于高速发展企业，分享其业绩增长带来的边际增值 增长、研发、盈利能力、盈利质量、股价相对强度

均衡策略 均衡配置市值、价值、成长、质量、动量5类选股因子 市值、价值、成长、质量、动量

仅供内部参考，请勿外传
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绝对收益 相对港股通指数超额收益

收益率 波动率 信息比 最大回撤 月胜率 收益率 波动率 信息比 最大回撤 月胜率

港股通指数 2.2% 22.3% 0.21 55.4% 55.5%

价值策略 11.7% 23.4% 0.60 44.1% 57.0% 9.5% 11.4% 0.81 18.2% 62.5%

护城河策略 12.6% 23.3% 0.64 37.1% 59.4% 10.5% 8.9% 1.14 16.5% 57.8%

成长策略 22.2% 27.3% 0.89 38.9% 60.9% 20.0% 13.8% 1.40 22.4% 66.4%

均衡策略 25.1% 23.4% 1.09 32.5% 63.3% 23.0% 13.9% 1.50 22.4% 68.8%

仅供内部参考，请勿外传
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评级 说明

增持 相对沪深300指数涨幅15%以上

谨慎增持 相对沪深300指数涨幅介于5%～15%之间

中性 相对沪深300指数涨幅介于-5%～5%

减持 相对沪深300指数下跌5%以上

增持 明显强于沪深300指数

中性 基本与沪深300指数持平

减持 明显弱于沪深300指数

评级说明

股票投资评级

行业投资评级

1.投资建议的比较标准

投资评级分为股票评级和行业评级。

以报告发布后的12个月内的市场表现为比较标准，报告发布日后的12个月内的

公司股价（或行业指数）的涨跌幅相对同期的沪深300指数涨跌幅为基准。

2.投资建议的评级标准

报告发布日后的12个月内的公司股价（或行业指数）的涨跌幅相对同期的沪深

300指数的涨跌幅。
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