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RankIC 474 Top ik Bottom 4L

IC RankIC # RankICIR  Top M:# Bottom ¥ * & X3

mom_ret_1m 0.006 0.002 0.11 0.02 47.10% 52.41% 6.96% -1.12%
mom_ret_3m -0.001 0.001 0.13 0.01 47.31% 52.40% 8.82% -1.13%
mom_ret_6m 0.017 0.019 0.13 0.14 48.39% 52.86% 14.92% -1.37%
mom_ret_12m 0.019 0.027 0.15 0.17 49.58% 52.71%“ 0.45%
mom_ret_24m 0.004 0.011 0.16 0.07 49.15% 49.70% 10.02% 7.04%
mom_ret_3m_lag_1m -0.002 0.005 0.11 0.04 46.99% 53.67% 5.80% 2.72%
mom_ret_6m_lag_3m 0.022_ 0.10_ 48.92% 54.59% 11.49%_
mom_ret_12m_lag_6m 0.011 0.027 0.12 0.22 50.23% 52.88% 13.49% 2.03%
mom_ret_24m_lag_12m -0.005 0.001 0.11 0.01 48.30% 50.56% 3.16% 10.07%
mom_ret_rpa_10d 0.009 -0.002 0.10 -0.02 46.65% 52.26% 5.03% -0.11%
mom_ret_rpa_20d 0.013 0.000 0.10 0.00 47.01% 52.13% 6.47% -0.85%
mom_ret_rpa_40d 0.013 0.002 0.11 0.02 47.22% 51.80% 8.27% -0.52%
mom_ret_rpa_60d 0.014 0.003 0.12 0.02 47.57% 52.03% 10.11% -1.31%
mom_ret_rpa_120d 0.021 0.009 0.13 0.07 48.21% 52.19% 14.57% -0.80%
mom_ret_rpa_240d 0.028 0.021 0.15 0.14 49.13% 52.67%_ -1.04%
mom_intraday_10d 0.006 0.005 0.08 0.07 46.80% 53.25% 2.18% -0.63%
mom_intraday_20d 0.003 0.007 0.08 0.08 46.97% 53.39% 0.32% -0.96%
mom_intraday_40d 0.005 0.011 0.08 0.14 47.47% 53.54% 1.25% -2.73%
mom_intraday_60d 0.002 0.010 0.08 0.12 47.49% 53.15% 0.13% -0.96%
mom_intraday_120d 0.006 0.016 0.08 0.19 48.34% 53.66% 2.73% 0.14%
mom_intraday_240d 0.008 0.021 0.09 0.23 48.99% 53.86% 0.00% -0.39%
mom_intraday_120d_20d 0.006 0.018 0.08 0.22 48.07% 54.09% 0.48% -0.36%
mom_intraday_240d_40d 0.009 0.023 0.09 0.26 48.96% 54.20% 0.23% -1.87%
mom_overnight_10d 0.002 0.016 0.07 0.24 47.70% 53.91% -0.10% 0.31%
mom_overnight_20d 0.003 0.019 0.07 0.27 47.81% 54.27% -0.49% 0.30%
mom_overnight_40d 0.006 0.022 0.08 47.91% 54.41% -1.45% -1.87%
mom_overnight_60d 0.009 0.024 0.08 48.24% 54.66% -2.23% -3.22%
mom_overnight_120d 0.008 0.021 0.08 0.25 48.19% 54.57% -2.55% -1.98%
mom_overnight_240d 0.008 0.021 0.09 0.23 49.21% 53.80% 0.96% 1.99%
mom_overnight_120d_20d 0.006 0.019 0.08 0.24 47.97% 54.33% -3.36% -2.28%
mom_overnight_240d_40d 0.004 0.018 0.09 0.20 48.83% 53.68% 0.60% 2.44%
mom_ret_high_20d_1d -0.027 0.12 44.62% 46.97%_ 5.12%
mom_ret_high_20d_5d -0.024 0.13 44.97% 46.87% -0.61% 3.95%
mom_ret_high_40d_10d -0.028 0.14 43.96% 45.55% 0 a7 4.67%
mom_ret_high_60d_10d -0.031 0.15 43.66% 45.06% 4.19%

mom_sharpe_1y 0.035 0.14 0.23 52.45% 51.10% -1.79%
FA KRR Wind, £ &5
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by

[t| 3944
2.60
256
255
2.47
2.22
2.38
2.18
217
1.73
2.39
2.59
2.67
273
2.81
2.98
2.08
212
213
2.06
1.94
2.04
1.86
1.96
154
1.42
1.49
154
1.41
1.30
1.38
1.22
2.27
256
275
2.82
2.49
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[t>2 &
0.55
0.52
0.48
0.48
0.44
0.49
0.42
0.44
0.34
0.50
0.54
0.55
0.56
0.55
0.57
0.43
0.45
0.46
0.44
0.40
0.42
0.39
0.40
0.29
0.27
0.26
0.27
0.22
0.19
0.22
0.17
0.45
0.50
0.55
0.56
0.52
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B%16: HEBAFHABRCE CBRERER)

mom_ret_1m
mom_ret_3m
mom_ret_6m
mom_ret_12m
mom_ret_24m
mom_ret_3m_lag_1m
mom_ret_6m_lag_3m
mom_ret_12m_lag_6m

mom_ret_24m_lag_12m

mom_ret_rpa_10d
mom_ret_rpa_20d
mom_ret_rpa_40d
mom_ret_rpa_60d
mom_ret_rpa_120d
mom_ret_rpa_240d
mom_intraday_10d
mom_intraday_20d
mom_intraday_40d
mom_intraday_60d
mom_intraday_120d
mom_intraday_240d

mom_intraday_120d_20d
mom_intraday_240d_40d

mom_overnight_10d
mom_overnight_20d
mom_overnight_40d
mom_overnight_60d
mom_overnight_120d
mom_overnight_240d

mom_overnight_120d_20d
mom_overnight_240d_40d

mom_ret_high_20d_1d
mom_ret_high_20d_5d

mom_ret_high_40d_10d
mom_ret_high_60d_10d

mom_sharpe_1y
FoH kR Wind,

S
o

£ 7

BRFR

RAER T REENRAT AP THAK

RankIC ¥
IC RankIC £ RankICIR
0.012 0.003 0.14 0.02
0.027 0.011 0.15 0.07
0.045 0.034 0.16 0.21
0.049 0.049 0.18 0.26
0.024 0.029 0.19 0.16
0.026 0.015 0.14 0.10
0.034 0.034 0.13 0.26
0.032 0.040 0.15 0.26
-0.006 -0.006 0.14 -0.05
0.007 -0.003 0.13 -0.02
0.013 0.001 0.13 0.00
0.020 0.005 0.14 0.04
0.027 0.010 0.15 0.07
0.043 0.022 0.16 0.14
0.059 0.041 0.18 0.23
0.019 0.019 0.12 0.16
0.023 0.026 0.13 0.20
0.032 0.036 0.13 0.27
0.033 0.039 0.14 0.29
0.040 0.048 0.14 0.35
0.045 0.15 0.38
0.038 0.048 0.13 0.36
0.042 0.14 0.39
0.020 0.034 0.10 0.35
0.022 0.042 0.10 0.41
0.027 0.049 0.11
0.028 0.052 0.12
0.031 0.049 0.13 0.39
0.029 0.047 0.14 0.35
0.029 0.045 0.12 0.37
0.023 0.043 0.13 0.33
-0.032 0.14
-0.029 0.16
-0.034 0.18
-0.036 0.19
0.048 0.046 0.16 0.28
RAPER T

§
Top fF4LHk & Bottom 4L
Top B % Bottom % E 3 M 3 &
47.75% 51.57% 4.70% 1.78%
48.46% 53.03% 7.44% -1.12%
48.90% 53.64% 10.59% -1.47%
51.49% 54.77%
51.63% 51.17% 13.44% 6.92%
48.51% 53.52% 6.40%
49.55% 54.33% 10.65%
52.45% 53.24% -0.61%
49.66% 49.54% 5.54% 13.49%
47.26% 51.81% 3.98% 2.46%
47.69% 51.68% 4.85% 1.47%
48.15% 51.12% 7.00% 3.00%
48.62% 51.73% 8.93% 1.42%
49.13% 52.72% 12.12% -0.53%
49.87% 54.27% 13.93%
48.96% 53.44% 5.13% 0.64%
49.51% 53.55% 4.37% 0.74%
50.27% 54.37% 4.94% -1.03%
50.10% 54.63% 2.84% -1.29%
52.08% 55.47% 8.45% -2.11%
53.24% 55.44% 6.91% -1.03%
51.83% 55.43% 7.34% -1.65%
52.69% 55.58% 5.42% -2.25%
50.48% 54.11% 5.02% -0.70%
51.08% 54.80% 5.35% -1.03%
51.60% 55.34% 4.83%
51.76% 56.15% 3.57%
51.71% 55.85% 3.16% -1.12%
53.05% 55.04% 5.54% 1.82%
51.23% 55.76% 2.06% -1.73%
52.47% 54.78% 5.69% 1.88%
45.29% 47.46% 7.71%
45.34% 46.98% -1.22% 7.18%
44.66% 45.55% 8.29%
44.51% 45.54% 8.20%
53.63% 51.69% -0.16%
5t et h M FENE ZHEATR.

Gy BT 55
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3 |2 Br
2.40 0.50
2.68 0.55
2.87 0.57
3.04 0.57
2.66 0.51
2.50 0.52
2.27 0.46
2.38 0.49
2.11 0.43
2.26 0.46
2.40 0.49
2.54 0.53
2.66 0.54
2.96 0.60
3.32 0.63
2.23 0.47
2.39 0.50
2.54 0.53
2.54 0.51
2.53 0.50
2.76 0.51
2.45 0.48
2.66 0.50
1.74 0.34
1.78 0.36
1.94 0.39
1.91 0.38
2.05 0.40
2.04 0.39
1.99 0.39
1.97 0.38
2.37 0.47
2.69 0.53
3.09 0.58
3.22 0.60
2.80 0.57

12 55 5% % Ak

RERBF ENAEARAN R AR, 12X — 7 XA Amihud (2002) #9417 L Ak £

#

#44% (Amihud Ratio = |l % | / AH), H 6%

WAL MIFAEAR AN B LA A2 R AT B G4+ &, BRF 49 Amihud JE7R 30
R RRET R 2T

*o %%ﬂﬁ'Gmmsam(mm)%ﬁni% AR FELIESTH L HEGORE,
A A EERBEGRFIE TR S MG AIEM R,

A RALAERE NS FRAT A FILE
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BRI L, AXHMETALASHERET, —£A& Amihud FFRFHEEIR, @dHHEE
IR EBRA, T BN T ERNGKEE AL AN, 5 —EARFFRAEIRR,
BEFFRFEEFFTALART, RS T O F 0 LKFOS EHXE TN,

BA17: AHKRTLEARRDE
BF &4k L
Amihud k&5 BF N B3#4E  (Amihud=| B AL & &) [ R 3TER)
N =10, 20, 40, 60, 120, 240
Amihud JEiE3 EF N B4rk £ (Amihud=| Bl S |/ AR SEH)
N =10, 20, 40, 60, 120, 240
. FFERFERT, MEEEMARS BRFEHMETENAZS B #%FFHE 0
lig_abn_turn_Md_Nd
(M, N)=(20, 60), (20, 120), (40, 120), (40, 240)
. FFRZFAB T, Mridik MAR S B R E 5 N AL B R H A E ]
lig_abn_amt_Md_Nd

(M, N)=(20, 60), (20, 120), (40, 120), (40, 240)
FAHRIR: Wind, &5

lig_illiq_avg_Nd

lig_illiq_std_Nd

M RanklC & kA&, Amihud FEAFHR FHALTHRIZFRTFHFTHRFEERIF LA T,
/EZ:F’]HQ%E?@‘:P ERRENTAEAES, BEAGERZET, Amihud JERZIERE-F 49 & L
WBIFT A LB E N,

B%&18: AHMEEF RankIC 3ttt (B #M vs BRER B )

—— RankIC( A & 5 1%) —&— RankIC(# % i)
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T RR: Wind, &%

BAT W E &, R BT 69 A 2O R AR 2 AL A lig_illiq_avg_60d A1, i% B F A4 Ek.
MR AT R AT H, Bt RanklC 35 ; mARERSE. L5 T hEiTkd,
L E AR
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HUATAI SECURITIES

B£19: lig_illig_avg_60d B F AR R 74 F & R+ RankIC CERERF&)

12 - Ta - - - - BAHR ERRET - - - - B
INGEES &k EET L Eo
10 - IS e 8 A /\\/\
8
6
4
2
0
2
AT SN O A TN O AT NSNO A ITHSNEO A IFTHNEO d SISO dASINNSO A~ O d g I~
O O O« OO0 0O+ 000 €000« 000« 000 «d0O0O0«H 00O« O o o
N O O I I I T T T T Iy G VS
D D e I e I e I e I e I s e I e I I e I A S S A N o A o A o A o o A o A o N A oV A o A o VA N A o\ B o\ A o\ A N B N I o VI N AR 9\ |
O O O O 0O 0O 0O O 0O 00 000000000000 00000000 0O OO o o
N NN AN AN AN AN AN AN AN AN ANANANNNNNNNNNNNNNNNNNNNNNNN
E: A £ A Wind — ATk
o Wind, 15
B#£20: lig_illig_avg_60d B -F &R R 47 &% & RankIC 418 547 ke F izt (BAREMR &)
E— 0 AT AL ) i (RankIC(% )
25 4 r 10%
\ - 9%
20 - L 8%
L 7%
15 A r 6%
r 5%
10 ~ 4%
L 3%
5 L 2%
L 1%
0 A - 0%
% T 3 z E a& % # 5 ] N
ik #* & & 7 b 5 # H & Jﬂ
B # 1% R 2 B £
% BN 3 % % N3

E: A £ A Wind —Z& ATk
FA KRR Wind, R

MAa %t LA, Amihud 3ER 30 B354 (lig_illiq_avg) S4r4& £ (liq_illiq_std) A 3F4a%
Wik, F##FF (ig_abn_turn) F=7 % s 3 (lig_abn_amt) 78 &%=k, Amihud 3F
RAAT 5 7% T F S A 6948 KR AR

S
W

A7

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 15
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HUATAI SECURITIES

B&21: AHMBETHAXM (8LFRBER)

n_turn_10d_120d

n_turn_20d_120d

n_turn_20d_240d

n_amt_10d_120d

n_amt_20d_120d

n_amt_20d_240d

n_turn_5d_20d

n_turn_5d_60d

n_turn_10d_60d

n_amt_5d_20d

n_amt_5d_60d

n_amt_10d_6&0d

liq_illiq_std_240d

lig_illiq_awg_10d
lig_illiq_avg_20d
lig_illiq_avg_40d
lig_illiq_avg_60d
lig_illig_std_10d
lig_illiq_std_20d
lig_illiq_std_40d
lig_illiq_std_60d
liq_illiq_std_120d

li_ab
lig_ab
lig_abi
lig_ab
lig_ab
lig_abi
lig_abi
ig_ab
liq_abi
lig_ab
li_ab
lig_ab

i liq_illiq_avg_120d

lig_illig_avg_10d
lig_illig_avg_20d
lig_illig_avg_40d
liq_illig_avg_60d
lig_illig_avg_120d 10,52 0.53
lig_illig_avg_240d i0.46 0.50 0.47 050
lig_illig_std_10d 053 047
liq_illig_std_20d 0.50
lig_illig_std_40d

lig_illig_std_60d

lig_illig_std_120d

lig_illiq_std_240d 053

lig_abn_turn_5d_20d 047 0.40 0.46 0.39
lig_abn_turn_5d_60d i 043 042 047 039 |
lig_abn_turn_10d_&0d 0.47 052 0.47 0.49 |
liq_abn_turn_10d_120d 0.40 0.40

lig_abn_turn_20d_120d 0.45 0.48
lig_abn_turn_20d_240d 0.42 052 0.42 052
lig_abn_amt_5d_20d 047 040 047 040
lig_abn_amt_5d_&0d H 0.49 042 0.49 0.41 !
liq_abn_amt_10d_60d 0.45 052 047 051 |
lig_abn_amt_10d_120d
lig_abn_amt_20d_120d
lig_abn_amt_20d_240d

B

i & ilig_illiq_avg_240d

i AR RHAT-0.3~03 AT AFAMT, FENTIRZAEMRKT, TAHLEREARER Sy BELAH OLBR
FHRIR: Wind, &5

Mt E R P T A S, AR TEBRT A LE—RALRGMR, LELEFRME
ZREBOTL, doddk, H3FF, L TeRERN EMOKENZFHZ 2R AT FH.

AR T A A RBRABIGERF LT ORI H/IRCERT.
B%&22: AAHEEFHRABIFCE (§EBRBER)

RankIC #&& Top 4Lk Bottom 4L
IC RankIC # RankICIR  Top M# Bottom B % #BR sk R t394E  |t>2 Bk

lig_illiq_avg_10d 0.11 0.32 53.94% 51.62% 6.51% 155 0.30
lig_illiq_avg_20d 0.10 0.33 53.54% 51.78% 6.34% 1.20 0.20
lig_illiq_avg_40d 0.11 0.33 53.88% 51.76% 6.56% 1.83 0.38
lig_illiq_avg_60d 0.11 0.35 53.75% 52.03% 6.18% 6.42% 1.52 0.29
lig_illiq_avg_120d 0.09 53.24% 51.84% 4.59% 5.81% 1.18 0.19
lig_illiq_avg_240d 0.08 53.11% 51.87% 5.15% 5.01% 0.95 0.08
lig_illiq_std_10d 0.11 0.32 53.97% 51.69% 6.61% 1.54 0.30
lig_illiq_std_20d 0.11 0.33 53.68% 51.88% 6.49% 1.19 0.20
lig_illiq_std_40d 0.12 0.33 54.06% 51.95% 6.79% 1.97 0.42
lig_illiq_std_60d 0.11 0.35 53.98% 52.05% 6.43% 7.29% 1.60 0.31
lig_illiq_std_120d 0.10 53.43% 52.20% 5.12% 5.94% 1.18 0.20
lig_illiq_std_240d 0.09 53.72% 51.72% 6.62% 5.58% 0.86 0.07

lig_abn_turn_5d_20d
lig_abn_turn_5d_60d
lig_abn_turn_10d_60d
lig_abn_turn_10d_120d
lig_abn_turn_20d_120d
lig_abn_turn_20d_240d
lig_abn_amt_5d_20d
lig_abn_amt_5d_60d
lig_abn_amt_10d_60d
lig_abn_amt_10d_120d
lig_abn_amt_20d_120d
lig_abn_amt_20d_240d
AR R Wind, R

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 16

0.05 0.33 49.29% 53.18% 6.21% 1.23 0.20
0.06 0.34 49.22% 53.41% 6.79% 1.33 0.22
0.06 0.23 48.74% 53.01% 5.72% 1.33 0.22
0.07 48.21% 53.04% 5.16% 1.47 0.26
0.07 47.43% 52.47% 3.69% 1.52 0.28
0.07 47.50% 52.61% 6.15% 161 0.30
0.06 0.32 49.16% 53.42% 6.37% 1.30 0.23
0.06 0.36 49.10% 53.63% 6.82% 1.47 0.27
48.76% 53.21% 5.97% 1.48 0.27
48.58% 53.36% 7.49% 1.66 0.33
47.82% 52.84% 6.28% 1.73 0.35
47.89% 53.00% 7.17% 1.89 0.38
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HUATAI SECURITIES

B%23: AZHHETFHARIRCE (BEREBRFR)

lig_illiq_avg_10d
lig_illiq_avg_20d
lig_illiq_avg_40d
lig_illiq_avg_60d
lig_illiq_avg_120d
lig_illiq_avg_240d
lig_illiq_std_10d
lig_illiq_std_20d
lig_illiq_std_40d
lig_illiq_std_60d
lig_illig_std_120d
lig_illig_std_240d

lig_abn_turn_5d_20d
lig_abn_turn_5d_60d
lig_abn_turn_10d_60d
lig_abn_turn_10d_120d
lig_abn_turn_20d_120d
lig_abn_turn_20d_240d
lig_abn_amt_5d_20d
lig_abn_amt_5d_60d
lig_abn_amt_10d_60d
lig_abn_amt_10d_120d
lig_abn_amt_20d_120d
lig_abn_amt_20d_240d

RankIC #:# Top 44tk Bottom 4L
IC RankIC #£ RankICIR  Top #t# Bottom g% EE S Mo ss & [t1394E  |t]>2 &b

0.021] 0.11 54.05% 53.93% 2.43% 1.96 0.42
0.021] 0.11 54.05% 2.53% 1.95 0.41
0.021] 0.11 54.15% 2.03% 1.96 0.41
0.021] 0.11 54.12% 2.46% 1.95 0.41
0.020 0.11 53.99% 3.39% 191 0.40
0.022 0.11 54.14% 53. 3.19% 1.88 0.40
0.021] 0.11 54.06% 2.37% 1.96 0.42
0.021] 0.11 54.04% 2.38% 1.94 0.41
0.022 0.11 54.15% 2.05% 1.95 0.41
0.021] 0.11 54.12% 2.16% 1.94 0.41
0.020 0.11 53.98% 2.51% 1.86 0.38

0.025 0.11 54.11% 1.82% 1.83 0.36
0.006 0.010 0.08 012  4843%  52.95% 1.38 0.23
-0.001 0.007 0.09 008  4820%  5261% 1.44 0.25
-0.002 0.002 0.09 002  47.94%  52.39% 5.08% 1.46 0.26
-0.010 0.09 46.87%  52.28% 2.45% 1.49 0.28
-0.013 0.09 4652%  51.82% 1.09% 1.12% 157 0.30
-0.015 0.09 46.77%  51.48% 3.18% 2.72% 170 0.32
0.006 0.010 0.09 012  4833%  53.05% 5.70% 1.43 0.26
0.003 0.010 0.10 010  4823%  5277% 6.08% 153 0.28
0.002 0.005 0.10 005  47.98%  52.66% 5.50% 158 0.30
-0.002 0.002 0.10 002  47.56%  52.58% 4.74% 1.66 0.33
0003 -0.005 010 005  47.18%  52.24% 3.22% 0.40% 1.75 0.38
0.000 0.002 0.12 002  47.70%  51.89% 5.33% 2.31% 191 0.38

FoA AR Wind, 557 %

®IERT

REBRTFEFTRAAGET H RN E 2T, BEALARAFLEAEBFLATAIBRET
KA, RRAAT, FERLLHRAMT RS EXAEETHELENES, HIECKEL LD
“Iredtd R AT A, BEFAFRLE, FHLREEHER I ELERFEENRIKE
89 B AR, 123X — 392 £ Amihud (2002) 42 & JE iR 3 M 15476 2 2| P #X, . Barinov (2014)
INARFEATFR TR, MASTHEREHEREAX, LEEGFENIR
M ET, FERFEZEAFALARE, St LK —I LT LGB L 30 F ] F m ABAE,

BFRERAFRERELSMERNRAHEGORETE, BEAEZNSRTHITH. THEE AR KA
Bat g @ BA AN, Bk, ALFRLERIE, FEATRREOHMET S 08T
R Fdit 2 AT B R 5 FRFZ KT R DAL, MERZF LG A THRT LSRN
RB OB AR, KRR T A BTGB T AN MR, 45 m&%ﬂx%ﬁ iy
AN ET, BRFERTFRAEFHIRAEE LA E TS HEITNAE G AT

B424: RFEFRNTELERBHL
B-F &4 E: 23
AR N AN S B #%FEHE
N =10, 20, 40, 60, 120, 240
AERENAZ S B#FEIREE
N =10, 20, 40, 60, 120, 240
AMERIE MASK S B ERE &5 N A S B & RS H )
(M, N)=(20, 60), (20, 120), (40, 120), (40, 240)

turn_avg_Nd

turn_std_Nd

turn_amt_Md_Nd

B Wind, £EFFR

BFRHMEATAELZR T RankiC ZMARaH o sy, 4840 (10-40 B) 5KHF
o (120-240 B) #astE355, mPHE 2 (60 B) £k, s & E-F (turn_amt)
AR TR TERAKEK, (40, 120) T2 AHK T RanklC AKX H, stk Zw ki,
ARGBAL Z 09 RankIC EARE T AR, LHEARAA®RTFHEf47ELZ BT L,

S
o

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 17
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R a0 HUATAI SECURITIES
Pl Al

B£25: #FEEF RankIiC sttt (A HBE vs BREKFZL)

—8— RankIC( & & #1%) —#&— RankIC(# %:8)

1.0% -
0.5% A

0.0% T '
-0.5% 4
-1.0% -
-1.5% 4
-2.0% -

=} =} e) =} =) =) =) =} =} e} =} =} =} ° o =]

& & § € § § 8§ § ¢ & g § & § § ¢

I | I I - Q I I I I - Q I - —~ I\

s ¢ g g J 4 T T % OB ¢ ¢ 8 g g ¢

T © © © S S 2] o 0 0 P~ - ~ o o o

I | I I ] 5] ! I I I 2 2 | 5 < <

c c c c | | c c £ £ I I = | | |

c =

5 5 5 5 E g 2 8 2 =2 &£ &£ §5 ® g &

= = = = 2 2 2 2 :l s, s, s,

= o o e

=} = = =

el =} p=} p=}

2 2 2

AR Wind, AL

MiakM bR, BFEHEEFTZRATRGMAEES, REARXRFFTERITS AR
EAAT A A5 AR ] 69 48 K P B

BR26: BRFERTFAAXE (ALBRERL)

= o T
28 8 §
T | T T -] g g 2 3 :I ;I ;I 'DI
EI 8I sI 8I "!l E‘l §| §| §| §| g| §'| 3| 8‘ 3' .sf'
o O =] o o o = - +
% & |®% & | & | & ¥ W ¥ 0% % % &/ & & §
c
turn_avg_10d 087 082 077 077 071 066 063 058 054 034 032
turn_avg_20d 08 080 072 076 071 067 063 058 0.36 0.35
turn_avg_40d 084 068 071 076 073 068 062 0.37
turn_avg_60d 0.8r7 065 068 073 076 071 085 03
turn_avg_120d 0.82 086 061 063 067 070 077 07
turn_avg_240d 077 080 084 059 061 063 065 071 079
turn_std_10d 077 072 068 065 061 059 0.82 077 071 066 032 040 0.35
turn_std_20d 071 076 071 068 063 061 085 077 071 036 044 033 039
turn_std_40d 066 071 076 073 067 063 082 0.84 076 036 043
turn_std_60d 063 067 073 076 070 065 077 085 079 0.35
turn_std_120d 058 063 068 071 077 071 071 O77 084
turn_std_240d 054 058 062 065 071 079 066 071 076 079
turn_amt_20d_60d 032 036 0.81 043 032
turn_amt_20d_120d 034 036 040 044 N 0.81 0.77 063
turn_amt_40d_120d 033 036 043 077 0.81
turn_amt_40d_240d 032 035 037 031 035 039 043 035 032 083 081

E: K RBAT-03~03 AR EART, FNRFZAALT, TAHEER
AARR: Wind, R

AR RERA B RER

Bo ki, FERATEBRTHFTFARAE AT AR TR ZBES, BEZ
BTG E SRR TRV EESENE BIE AR Z B4R RankIC £ F A £ 3B R 2
W, THRERTHMTEHETT, BFERTAEZAREAROHERP RS TR EFR
BEEMAERGENK F,

BFERTAQEBRABRERF T HRTBIRCE T,

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 18
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B&27: BRFEETFHARINCE (AEBRERR)

turn_avg_10d
turn_avg_20d
turn_avg_40d
turn_avg_60d
turn_avg_120d
turn_avg_240d
turn_std_10d
turn_std_20d
turn_std_40d
turn_std_60d
turn_std_120d
turn_std_240d
turn_amt_20d_60d
turn_amt_20d_120d
turn_amt_40d_120d
turn_amt_40d_240d
FHRE: Wind, %

B%28: BRFERFHRTBAFLE CEREAKZR)
RankIC #x%&

turn_avg_10d
turn_avg_20d
turn_avg_40d
turn_avg_60d
turn_avg_120d
turn_avg_240d
turn_std_10d
turn_std_20d
turn_std_40d
turn_std_60d
turn_std_120d
turn_std_240d
turn_amt_20d_60d
turn_amt_20d_120d
turn_amt_40d_120d
turn_amt_40d_240d
FAER: Wind, %557

S
W

£

IC
-0.017
-0.015
-0.011
-0.009
-0.004
-0.003
-0.020
-0.020
-0.017
-0.015
-0.011
-0.009

0.004
0.004
0.004
0.002

RankIC #&#

RankIC
-0.006
-0.009
-0.012
-0.013
-0.011
-0.009
-0.002
-0.008
-0.013

-0.014
-0.010

-0.005
0.001

IC RankIC
0.002 -0.013
0.002 -0.015
0.000 -0.016
-0.003 -0.017
-0.004 -0.014
-0.002 -0.011
-0.005 -0.008
-0.005 -0.012
-0.007 -0.015
-0.008 20018
-0.008 -0.017
-0.011 -0.012

0.000 -0.003
-0.003 -0.005
-0.003 -0.012

0.001 -0.002

B E BT
EAERTRRZEMERNGERARLTRARSHHAFZ—, ATR @R ENEAFE
BRI R A R B e B . R A AT £ Markowitz (1952) #9349{i—7 2468, £
AER T, RAHFERMARNCHAEEE. MG, Ang FA (2006) F#F 2it— 548,
KEGRE, TEMBBIEZFEAL, BhdmE, adhLs
R ZIE AR R E . X— “DRFHRENT RN E R R BT E IR T B
- 9 HL38E

WA F AR R e e —

£
0.15
0.15
0.16
0.16
0.16
0.17
0.15
0.15
0.15
0.15
0.16
0.16
0.07
0.07
0.07
0.08

£
0.14
0.15
0.15
0.15
0.15
0.15
0.13
0.13
0.13
0.13
0.14
0.13
0.10
0.10
0.11
0.12

RankICIR
-0.04
-0.06
-0.08
-0.08
-0.06
-0.05
-0.01
-0.05
-0.08

-0.09
-0.07

0.06
-0.06
0.01

RankICIR
-0.09
-0.10
-0.11
-0.11
-0.09
-0.08
-0.06
-0.09
-0.12
-0.14
-0.12
-0.09
-0.03
-0.05
-0.11
-0.01

Top #:# Bottom %

47.28% 49.61%
47.07% 49.23%
47.03% 48.71%
47.03% 48.49%
47.31% 48.54%
48.12% 48.69%
47.37% 50.01%
47.31% 49.64%
46.79% 49.03%
46.49% 48.72%
46.45% 48.28%
46.70% 48.47%
47.63% 52.81%
47.82% 52.84%
47.16% 52.32%
47.51% 52.68%
Top % Bottom %
47.01% 49.75%
46.95% 49.31%
47.05% 48.88%
46.78% 49.28%
46.89% 49.05%
48.03% 48.84%
46.90% 51.18%
47.20% 50.68%
46.79% 50.44%
46.52% 50.39%
46.04% 50.17%
46.34% 50.09%
47.09% 51.59%
47.18% 52.24%
46.95% 51.90%
47.42% 51.10%

Top 44tk Bottom “£4L

HE
3.47%
2.82%
2.48%
2.95%
3.73%

3.17%
2.35%
0.06%
-0.44%
1.48%
2.77%
3.01%
6.28%
6.16%

Wi %
-0.44%
0.35%
1.72%
1.93%
2.62%
3.12%
3.06%
3.55%
4.63%
5.50%
6.30%
6.16%

-1.64%

Top 4Lk Bottom 4L

BE
8.90%
8.05%
9.37%
9.78%
9.35%

6.12%
5.39%
4.82%
3.35%
5.03%
7.11%
3.51%
3.22%
2.59%
4.77%

LS L
-0.30%
1.29%
3.54%
3.46%
3.76%
4.20%
-1.38%
0.40%
0.77%
1.92%
3.17%
2.33%
0.63%
0.40%
3.36%
4.26%

Gy BT 55

HUATAI SECURITIES

[t|3%4&
1.64
1.61
1.56
1.54
1.55
1.45
1.45
1.38
1.35
1.32
1.30
1.22
1.50
1.73
1.74
1.95

[t|394E
2.31
2.42
2.44
2.44
2.47
2.37
1.95
2.04
2.04
2.08
2.20
2.16
1.66
1.75
1.81
1.98

[t|>2 &
0.32
0.32
0.29
0.29
0.28
0.27
0.26
0.25
0.24
0.23
0.22
0.21
0.28
0.35
0.35
0.41

|t[>2 &
0.46
0.49
0.52
0.52
0.52
0.52
0.39
0.41
0.42
0.42
0.44
0.46
0.32
0.38
0.36
0.40

AT, ALAEFGKEREHOLERE, st—F 5N B ARG B4R K FEHREIHR,
VAR A E T B BT 69 S .

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

19
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HUATAI SECURITIES

B£29: BHERTEARHE

BT &4

vol_ret_Nd

vol_high_low_avg_Nd

vol_high_low_std_Nd

vol_id1_std_Nm

vol_id2_std_Nm

vol_id2_std_up_Nm
vol_id2_std_down_Nm
vol_id2_std_umd_Nm
vol_id2_std_upd_Nm
FAR R Wind, #

K FERFRALT AL RanklC,

k22

AR N AN S Bk S FARE £

N =10, 20, 40, 60, 120, 240

ARERLE N A S B B AR

B P 3R a=5R & M R A

N =10, 20, 40, 60, 120, 240

AMERE N AR S B B WRIEIRE £

H P IR f@ =R & M A

N =10, 20, 40, 60, 120, 240

HREHFE L, AMERLENAMA A B EEFP T EERK KSR T I T — T EEED )2
895X £ Wk £

N=1, 2, 3, 6, 12, 24

HREHFE 2, MERENANA A EKEFEFIEEBHBKER, HHABTEARTH
MEF, BP BFIEF 57 #HATS A ARBR)T 6K £ bink £

N=1, 2, 3, 6, 12, 24
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RankIC #:# Top 4 4Lk Bottom 4L

IC RankIC #£ RankICIR  Top B# Bottom % EE S e ES [t |t>2 &b
vol_ret_10d -0.033 -0.050 0.15_ 44.87% 46.04% -3.64% 4.58% 2.69 0.52
vol_ret_20d -0.036 -0.056 0.15 -0.37 44.28% 45.35% -5.05% 5.58% 2.82 0.55
vol_ret_40d -0.038 -0.061 0.16 -0.39 43.46% 44.61% 5.73% 2.93 0.59
vol_ret_60d -0.038 -0.063 0.16 -0.39 43.52% 44.44% 2.93 0.59
vol_ret_120d -0.036 -0.059 0.16 -0.36 43.84% 44.88% -5.49% 4.35% 2.85 0.59
vol_ret_240d -0.026 -0.053 0.16_ 44.90% 44.64% 0.95% 4.59% 2.71 0.57
vol_high_low_avg_10d 0.15 -0.45 43.62% 5.15% 2.88 0.58
vol_high_low_avg_20d 0.16 43.42% 5.56% 3.04 0.62
vol_high_low_avg_40d 0.16 42.75% 3.19 0.65
vol_high_low_avg_60d 0.16 42.55% 3.22 0.64
vol_high_low_avg_120d 0.17 -0.44 43.10% 44.37% 3.16 0.62
vol_high_low_avg_240d 0.17 -0.40 44.23% 44.50% -3.46% 3.14 0.61
vol_high_low_std_10d -0.033 -0.050 0.15_ 44.87% 46.04% -3.64% 4.58% 2.69 0.52
vol_high_low_std_20d -0.036 -0.056 0.15 -0.37 44.28% 45.35% -5.05% 5.58% 2.82 0.55
vol_high_low_std_40d -0.038 -0.061 0.16 -0.39 43.46% 44.61% 2.93 0.59
vol_high_low_std_60d -0.038 -0.063 0.16 -0.39 43.52% 44.44% 2.93 0.59
vol_high_low_std_120d -0.036 -0.059 0.16 -0.36 43.84% 44.88% -5.49% 4.35% 2.85 0.59
vol_high_low_std_240d -0.026 -0.053 0.16_ 44.90% 44.64% 0.95% 4.59% 2.71 0.57
vol_id1_std_1m -0.037 -0.057 0.13 -0.44 44.04% 45.35% -5.79% 2.61 0.52
vol_id1_std_2m -0.037 -0.061 0.13- 43.45% 44.71% 2.70 0.54
vol_id1_std_3m -0.038 -0.063 0.14 43.35% 44.32% 2.68 0.54
vol_id1_std_6m -0.038 -0.061 0.14 -0.44 43.45% 44.94% 2.65 0.53
vol_id1_std_12m -0.035 -0.057 0.14 -0.42 44.30% 44.90% -5.33% 4.97% 2.61 0.54
vol_id1_std_24m -0.036 -0.057 0.14 -0.42 43.53% 45.05% 2.59 0.54
vol_id2_std_1m -0.038 -0.056 0.13 -0.44 44.02% 45.35% 2.59 0.52
vol_id2_std_2m -0.038 -0.061 0.13- 43.55% 44.76% 2.69 0.54
vol_id2_std_3m -0.039 -0.063 0.14 43.31% 44.30% 2.68 0.54
vol_id2_std_6m -0.038 -0.061 0.14 -0.44 43.46% 44.95% 2.65 0.54
vol_id2_std_12m -0.036 -0.057 0.14 -0.42 44.39% 44.89% -4.97% 4.97% 2.60 0.54
vol_id2_std_24m -0.036 -0.057 0.14 -0.42 43.57% 45.07% 2.58 0.54
vol_id2_up_1m -0.030 -0.048 0.11 -0.42 44.42% 46.26% 2.22 0.43
vol_id2_up_2m -0.029 -0.051 0.12 -0.44 43.64% 45.56% 2.25 0.43
vol_id2_up_3m -0.030 -0.053 0.12 -0.45 43.34% 2.25 0.46
vol_id2_up_6m -0.030 -0.053 0.12 -0.43 43.32% 2.21 0.46
vol_id2_up_12m -0.028 -0.049 0.12 -0.41 44.06% 46.20% -5.57% 3.66% 2.14 0.45
vol_id2_up_24m -0.030 -0.051 0.12 -0.43 43.83% 46.09% 2.14 0.46
vol_id2_down_1m -0.036 -0.045 0.12 -0.39 45.47% 46.32% 2.33 0.48
vol_id2_down_2m -0.039 -0.050 0.12 -0.43 45.43% 45.29% 2.46 0.52
vol_id2_down_3m -0.040 -0.051 0.12 -0.43 45.45% 45.09% 2.49 0.53
vol_id2_down_6m -0.043 -0.051 0.12 -0.42 45.34% 251 0.53
vol_id2_down_12m -0.039 -0.049 0.12 -0.40 45.51% 255 0.52
vol_id2_down_24m -0.039 -0.048 0.12 -0.40 44.96% 252 0.52
vol_id2_umd_1m 0.06- 45.23% 51.45% -2.36% 2.32% 1.67 0.32
vol_id2_umd_2m 0.07 44.56% 51.41% -0.90% 0.83% 1.74 0.31
vol_id2_umd_3m 0.07 -0.39 44.10% 51.10% -1.44% 1.68% 1.75 0.33
vol_id2_umd_6m 0.08- 44.07% 50.77% -2.21% -0.63% 1.72 0.34
vol_id2_umd_12m 0.08 44.32% 50.83% -0.47% -1.45% 1.67 0.32
vol_id2_umd_24m -0.017 -0.034 0.09 -0.40 44.19% 49.97% 0.41% -1.31% 1.76 0.36
vol_id2_upd_1m -0.036 -0.051 0.12 -0.42 44.45% 45.80% 2.42 0.47
vol_id2_upd_2m -0.037 -0.055 0.12 -0.45 43.64% 45.08% 2.49 0.49
vol_id2_upd_3m -0.037 -0.056 0.12_ 43.44% 44.76% 2.49 0.51
vol_id2_upd_6m -0.037 -0.056 0.12 -0.45 43.59% 45.42% 5.74% 2.42 0.50
vol_id2_upd_12m -0.034 -0.052 0.12 -0.42 44.36% 45.49% -5.98% 4.90% 2.36 0.51
vol_id2_upd_24m -0.035 -0.053 0.12 -0.44 43.84% 45.28% 5.39% 2.33 0.50
vol_ret_10d -0.033 -0.050 0.15_ 44.87% 46.04% -3.64% 4.58% 2.69 0.52
vol_ret_20d -0.036 -0.056 0.15 -0.37 44.28% 45.35% -5.05% 5.58% 2.82 0.55
AR IR Wind, R
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 22
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B435: AHEBFTFAARBFCE BRERRZ L)
RankIC #:# Top 44Lik Bottom 4L

IC RankIC #£ RankiICIR  Top B# Bottom % EE S e ES [t |t>2 &b
vol_ret_10d -0.034 -0.047 0.17 -0.27 45.55% 47.17% -2.91% 7.18% 2.80 0.55
vol_ret_20d -0.037 -0.051 0.18 -0.28 45.05% 46.14% 3.02 0.58
vol_ret_40d -0.042 -0.055 0.19 -0.30 44.75% 45.81% 3.13 0.59
vol_ret_60d -0.048 -0.055 0.19 -0.29 44.14% 46.28% 3.19 0.59
vol_ret_120d -0.049 -0.053 0.19 -0.28 44.57% 46.42% 3.25 0.59
vol_ret_240d -0.041 -0.047 0.19 -0.25 45.04% 46.56% 3.20 0.59
vol_high_low_avg_10d 0.20 44.38% 3.39 0.60
vol_high_low_avg_20d 0.21 44.04% 3.61 0.64
vol_high_low_avg_40d 0.21 43.54% 3.73 0.65
vol_high_low_avg_60d 0.21 43.37% 3.77 0.65
vol_high_low_avg_120d 0.22 -0.32 43.92% 43.95% -3.62% 3.78 0.64
vol_high_low_avg_240d 0.22 -0.30 44.77% 44.46% -0.28% 3.75 0.65
vol_high_low_std_10d -0.034 -0.047 0.17 -0.27 45.55% 47.17% -2.91% 7.18% 2.80 0.55
vol_high_low_std_20d -0.037 -0.051 0.18 -0.28 45.05% 46.14% 3.02 0.58
vol_high_low_std_40d -0.042 -0.055 0.19 -0.30 44.75% 45.81% 3.13 0.59
vol_high_low_std_60d -0.048 -0.055 0.19 -0.29 44.14% 46.28% 3.19 0.59
vol_high_low_std_120d -0.049 -0.053 0.19 -0.28 44.57% 46.42% 3.25 0.59
vol_high_low_std_240d -0.041 -0.047 0.19 -0.25 45.04% 46.56% 3.20 0.59
vol_id1_std_1m -0.037 -0.050 0.16 -0.33 45.06% 46.46% 2.75 0.54
vol_id1_std_2m -0.041 -0.053 0.16 44.95% 46.10% 2.81 0.54
vol_id1_std_3m -0.048 -0.055 0.16 43.95% 2.85 0.54
vol_id1_std_6m -0.052 -0.054 0.17 -0.33 44.36% 2.92 0.55
vol_id1_std_12m -0.050 -0.051 0.16 -0.31 44.45% 291 0.55
vol_id1_std_24m -0.049 -0.051 0.16 -0.31 44.06% 46.50% 2.80 0.54
vol_id2_std_1m -0.037 -0.050 0.15 -0.33 45.12% 46.47% 2.71 0.53
vol_id2_std_2m -0.041 -0.053 0.16 44.96% 2.80 0.54
vol_id2_std_3m -0.048 -0.054 0.16 43.99% 2.85 0.55
vol_id2_std_6m -0.052 -0.054 0.17 44.46% 2.91 0.54
vol_id2_std_12m -0.050 -0.051 0.16 -0.31 44.43% 291 0.54
vol_id2_std_24m -0.049 -0.051 0.16 -0.31 44.03% 2.80 0.54
vol_id2_up_1m -0.033 -0.039 0.13 -0.31 45.44% 47.45% 2.22 0.43
vol_id2_up_2m -0.039 -0.042 0.13 -0.32 44.85% 47.18% 2.30 0.46
vol_id2_up_3m -0.047 -0.045 0.13 44.08% 2.36 0.48
vol_id2_up_6m -0.050 -0.046 0.14 44.30% 2.46 0.49
vol_id2_up_12m -0.048 -0.040 0.13 -0.30 44.84% 2.44 0.48
vol_id2_up_24m -0.044 -0.039 0.13 -0.30 44.51% 2.32 0.48
vol_id2_down_1m -0.027 -0.038 0.13 -0.28 46.68% 47.60% 2.24 0.47
vol_id2_down_2m -0.030 -0.039 0.14 -0.28 46.81% 46.92% 2.33 0.48
vol_id2_down_3m -0.035 -0.041 0.14 -0.29 46.68% 47.26% 2.42 0.49
vol_id2_down_6m -0.042 -0.043 0.15 -0.29 46.49% 47.28% 2.48 0.49
vol_id2_down_12m -0.040 -0.042 0.15 -0.28 45.91% 47.87% 2.57 0.52
vol_id2_down_24m -0.045 -0.043 0.14 -0.30 45.35% 47.19% 2.62 0.52
vol_id2_umd_1m 0.07 46.15% 50.80% -0.87% 5.93% 1.61 0.30
vol_id2_umd_2m 0.08 -0.27 45.26% 50.92% -3.96% 4.24% 1.64 0.30
vol_id2_umd_3m 0.08 -0.32 44.28% 50.64% 5.84% 1.71 0.33
vol_id2_umd_6m 0.08 -0.32 44.06% 50.66% 3.26% 1.74 0.34
vol_id2_umd_12m 0.08 -0.26 45.19% 50.69% -1.79% 2.82% 1.65 0.31
vol_id2_umd_24m 0.09 44.69% 50.95% -3.19% 2.40% 1.70 0.33
vol_id2_upd_1m -0.033 -0.041 0.14 -0.30 45.75% 47.11% 2.39 0.47
vol_id2_upd_2m -0.039 -0.044 0.14 -0.31 45.25% 46.78% 2.47 0.50
vol_id2_upd_3m -0.047 -0.047 0.14 44.59% 46.78% 2.54 0.51
vol_id2_upd_6m -0.051 -0.047 0.14 -0.33 44.66% 46.92% 2.60 0.50
vol_id2_upd_12m -0.049 -0.044 0.14 -0.31 44.51% 47.35% 2.60 0.50
vol_id2_upd_24m -0.048 -0.043 0.14 -0.31 44.96% 46.78% 2.50 0.51
vol_ret_10d -0.034 -0.047 0.17 -0.27 45.55% 47.17% -2.91% 7.18% 2.80 0.55
vol_ret_20d -0.037 -0.051 0.18 -0.28 45.05% 46.14% 3.02 0.58
FA R R Wind, FR57FR
T GFA G AR AT YRR — 7, Fu—AE Bk 23
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B&41: BRBFHABRCE (ABBRRFR)

RanklIC #&#£& Top 44tk Bottom “£4L

IC RankIC # RankICIR  Top % Bottom pr# EE S P &£ 3 [t1394E |12 &
tech_corr_pt_10d -0.006 -0.023 0.06 -0.39 47.14% 48.54% 4.01% 5.86% 1.29 0.20
tech_corr_pt_20d -0.005 -0.025 0.06 -0.41 46.76% 48.29% 3.39% 5.74% 1.33 0.22
tech_corr_pt_40d -0.005 -0.027 0.07 -0.38 46.64% 48.07% 3.46% 5.56% 1.41 0.24
tech_corr_pt_60d -0.007 -0.031 0.07 -0.42 46.73% 48.13% 5.62% 4.87% 1.50 0.28
tech_corr_pt_120d -0.002 -0.023 0.08 -0.26 47.24% 48.38% 7.86% 6.60% 1.74 0.34
tech_corr_pt_240d 0.002 -0.017 0.09 -0.19 47.38% 49.23% 8.07% 5.86% 1.90 0.40
tech_corr_pt_prio_10d -0.004 -0.008 0.05 -0.15 48.92% 49.70% 3.96% 6.82% 1.14 0.15
tech_corr_pt_prio_20d -0.005 -0.014 0.06 -0.24 48.32% 49.39% 3.57% 6.44% 1.22 0.18
tech_corr_pt_prio_40d -0.008 -0.019 0.07 -0.29 47.93% 48.71% 3.71% 7.31% 1.35 0.22
tech_corr_pt_prio_60d -0.008 -0.022 0.07 -0.31 47.49% 48.20% 5.19% 8.68% 1.50 0.28
tech_corr_pt_prio_120d -0.002 -0.018 0.08 -0.21 47.80% 48.57% 8.06% 6.72% 1.71 0.34
tech_corr_pt_prio_240d 0.002 -0.014 0.09 -0.16 47.84% 49.08% 8.37% 7.90% 1.90 0.40
tech_corr_pt_post_10d -0.001 -0.013 0.06 -0.23 48.71% 49.12% 6.66% 5.50% 1.19 0.17
tech_corr_pt_post_20d -0.001 -0.019 0.06 -0.30 47.95% 48.72% 5.97% 5.77% 1.33 0.22
tech_corr_pt_post_40d -0.002 -0.022 0.07 -0.32 47.22% 48.62% 4.67% 4.54% 1.41 0.24
tech_corr_pt_post_60d -0.004 -0.027 0.07 -0.37 47.12% 48.19% 6.59% 5.08% 1.48 0.27
tech_corr_pt_post_120d 0.000 -0.021 0.09 -0.24 47.36% 48.46% 8.24% 6.78% 1.74 0.35
tech_corr_pt_post_240d 0.002 -0.017 0.09 -0.18 47.32% 49.17% 7.73% 6.20% 1.92 0.40
tech_corr_rt_10d 0.000 -0.015 0.06 -0.25 47.72% 49.12% 5.93% 4.84% 1.27 0.21
tech_corr_rt_20d 0.002 -0.018 0.06 -0.30 47.40% 48.64% 6.21% 4.51% 1.22 0.19
tech_corr_rt_40d 0.005 -0.020 0.06 -0.32 47.29% 49.03% 7.87% 2.94% 1.22 0.20
tech_corr_rt_60d 0.003 -0.025 0.06 -0.42 47.01% 48.86% 6.80% 3.04% 1.18 0.17
tech_corr_rt_120d 0.002 -0.025 0.07 -0.38 46.65% 48.57% 6.88% 2.85% 1.31 0.22
tech_corr_rt_240d 0.004 -0.023 0.06 -0.36 46.47% 49.45% 7.52% 0.35% 1.37 0.23
tech_corr_rt_prio_10d 0.000 -0.010 0.05 -0.18 48.66% 49.18% 5.27% 5.46% 1.11 0.15
tech_corr_rt_prio_20d -0.003 -0.016 0.06 -0.28 47.49% 48.58% 3.72% 6.26% 1.21 0.18
tech_corr_rt_prio_40d -0.004 -0.023 0.07 -0.35 46.53% 48.20% 3.79% 5.65% 1.37 0.22
tech_corr_rt_prio_60d -0.008 -0.031 0.07 -0.45 46.31% 47.74% 3.86% 7.72% 1.39 0.23
tech_corr_rt_prio_120d -0.006 -0.029 0.08 -0.38 45.65% 47.90% 3.01% 5.54% 1.58 0.30
tech_corr_rt_prio_240d -0.004 -0.028 0.08 -0.33 45.83% 48.30% 5.66% 5.30% 1.68 0.32
tech_corr_rt_post_10d 0.008 0.014 0.05 50.66% 50.92% 6.53% 3.15% 1.08 0.14
tech_corr_rt_post_20d 0.010 0.017 0.05 50.68% 51.19% 6.83% 3.32% 111 0.15
tech_corr_rt_post_40d 0.011 0.016 0.05 51.04% 51.35% 8.26% 0.92% 1.10 0.16
tech_corr_rt_post_60d 0.014 0.016 0.05 50.98% 51.47% 8.14% -0.52% 1.16 0.16
tech_corr_rt_post_120d 0.008 0.005 0.05 0.11 49.64% 51.42% 6.36% -0.65% 1.02 0.13
tech_corr_rt_post_240d 0.005 -0.002 0.05 -0.04 49.55% 50.11% 7.71% 4.30% 1.18 0.16
tech_close_to_high_52w 0.043 0.18- 53.63% 54.13% -0.02% 3.59 0.64
tech_close_to_low_52w 0.007 -0.018 0.11 -0.17 47.95% 48.20% 11.13% 2.23 0.40
tech_ret_skew_52w -0.004 -0.025 0.06 -0.39 46.24% 49.58% 3.50% 0.98% 1.41 0.26
tech_ret_skew_60m -0.029- 0.08- 45.51% 46.83%- 7.45% 1.70 0.34
tech_rsi_6m 0.028 0.015 0.11 0.14 50.58% 50.65% 15.59% 1.19% 2.30 0.49
A RIR: Wind, R
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tech_corr_rt_prio_20d
tech_corr_rt_prio_40d
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tech_corr_rt_post_120d
tech_corr_rt_post_240d
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CERERF )
RanklIC #&#£& Top 44tk Bottom “£4L

IC RankIC # RankICIR  Top % Bottom pr# EE S P &£ 3 [t1394E |12 &
-0.005 -0.020 0.08 -0.24 47.19% 48.91% 5.07% 5.82% 1.39 0.24
-0.005 -0.023 0.09 -0.26 46.51% 48.62% 2.30% 6.47% 1.43 0.25
-0.002 -0.022 0.10 -0.23 46.82% 48.11% 4.06% 6.62% 1.59 0.31
-0.003 -0.024 0.10 -0.24 47.27% 48.22% 7.09% 5.81% 1.67 0.32
0.008 -0.013 0.11 -0.12 47.75% 49.70% 11.56% 4.46% 1.88 0.38
0.022 0.002 0.12 0.01 48.04% 51.08% 11.40% 0.95% 2.01 0.43
-0.002 -0.007 0.08 -0.09 49.20% 49.65% 5.00% 6.92% 1.24 0.19
-0.002 -0.012 0.08 -0.15 48.55% 49.33% 4.88% 6.72% 1.32 0.21
0.003 -0.011 0.09 -0.12 48.44% 48.87% 7.53% 6.23% 1.54 0.30
0.002 -0.014 0.10 -0.15 48.31% 48.63% 9.01% 6.68% 1.60 0.31
0.010 -0.008 0.11 -0.08 48.11% 49.91% 10.52% 4.51% 1.81 0.37
0.022 0.004 0.12 0.03 48.28% 51.07% 10.84% 1.06% 2.01 0.43
0.003 -0.008 0.08 -0.11 49.05% 49.45% 7.85% 5.70% 1.30 0.21
0.000 -0.016 0.08 -0.20 47.94% 48.94% 5.24% 5.79% 1.38 0.23
0.001 -0.018 0.09 -0.19 47.69% 48.38% 6.18% 5.66% 1.55 0.31
-0.001 -0.022 0.10 -0.22 47.59% 48.14% 8.15% 6.19% 1.63 0.31
0.009 -0.012 0.11 -0.10 47.74% 49.52% 11.54% 5.21% 1.88 0.39
0.022 0.002 0.12 0.01 47.84% 51.19% 10.30% 0.83% 2.02 0.43
0.002 -0.011 0.08 -0.13 48.21% 49.26% 8.32% 5.61% 1.39 0.25
0.000 -0.015 0.08 -0.18 47.68% 48.81% 6.02% 6.21% 1.39 0.25
-0.003 -0.021 0.08 -0.25 47.24% 49.00% 4.45% 4.49% 1.37 0.23
-0.008 -0.026 0.08 -0.31 47.18% 48.70% 2.12% 5.73% 1.36 0.23
-0.008 -0.025 0.09 -0.27 46.65% 48.16% 4.13% 6.49% 1.50 0.26
-0.003 -0.019 0.09 -0.21 46.62% 49.36% 5.05% 4.23% 1.45 0.26
-0.001 -0.010 0.08 -0.13 48.85% 49.22% 6.10% 5.68% 1.19 0.19
-0.006 -0.017 0.08 -0.20 47.80% 48.41% 4.48% 7.14% 1.33 0.22
-0.007 -0.024 0.09 -0.26 47.22% 47.50% 4.59% 8.16% 1.44 0.26
-0.013 -0.031 0.10 -0.32 47.11% 46.83% 4.06% 9.51% 1.57 0.30
-0.011 -0.028 0.11 -0.26 46.09% 47.05% 3.68% 8.30% 1.76 0.33
-0.003 -0.021 0.11 -0.19 47.45% 48.60% 9.05% 6.92% 1.82 0.35
0.012 0.017 0.07 0.25 50.78% 51.19% 7.75% 2.96% 1.14 0.17
0.012 0.017 0.07 0.24 50.88% 51.25% 7.69% 3.31% 1.11 0.15
0.010 0.014 0.07 0.20 50.54% 51.11% 5.46% 2.33% 1.08 0.15
0.009 0.012 0.07 0.17 50.52% 51.00% 5.66% 2.30% 1.08 0.15
0.000 0.004 0.07 0.05 49.39% 51.10% 4.99% 4.38% 1.07 0.12
-0.003 -0.002 0.08 -0.02 49.95% 49.56% 7.20% 8.87% 1.29 0.21
0.064 0 0/056 0100080  5279%  55.48% 0 1610200 aI7a% 351 0.64
0.015 -0.006 0.15 -0.04 48.89% 49.13% 9.98% 1.36% 2.48 0.49
-0.006 -0.014 0.09 -0.15 46.99% 50.72% 2.66% 0.91% 1.51 0.27
0027/ NE0I04] 010008 4621  46.99% 241%  11.62% 1.74 0.35
0.037 0.026 0.14 0.19 50.73% 51.67% 12.60% 0.64% 2.45 0.51
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AEF. BARAAT. BARERAT, BHEIET. TEZERT.

AR T

TAEE FRAGENNATHFPABEAL EEZ AR NS BENOTEIGR, LAFT A HER
PRALEYEFZ—, T4 Fama 4= French (1993) # =B F& &+, Size H-Fitik
Bl AAMBBELRT AR 2 MR (CAPM) LikMEW#ADIKE 2R FFREN, |
TR EZAR T RTARE, FELAZHOMILEF, M “AEXS” ERRTH
HHBRAH B EG LRI,

TAALEF R ABBERBEKLEEFOEERT, LRBERATARNEZLE. AAL
MAER Y, T E ‘rﬂﬁ\ REBFTAALFRBETRGER, RBLAHL BB T T AR E
BT ) b 69 E RIS 2 F AR,

AHF ST o TR IRE T AL A AR TR A=A B T 247K

B%43: FEET oA RE

B F & AR &

LN_MV BT AR AT

LN_MV_F BT AR R

NL_SIZE AER M TR, BN R AY Z 0k 7 xE B ARA $9 E S

F R R Wind, £EFR

st AL (AEF BT A s ROAATIE) At 2 b A LRI, BHEARR
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FHAR: Wind, %855

DA, TS ERRATL R AERDE R, SHHEETAAS A, BEE Rl
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B%&45: FHEF RankIC iT:koHF (G LBEZ S )

ELN_MV LN_MV_F mNL_SIZE
0.08 -

0.06 -
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0.02 -
0.00 -
(0.02)
(0.04)
(0.06)
(0.08)

(0.10)

0.12) -
iR HA T THREE BRI EARR A BAHA BERS AAFL S

Ee AT A Wind B — ATk IR R B B IBE
AR R Wind, &0

MABR M EA, AR T AL L 3 T AR A RORE T ALAR K AR, d A RO {A T 89 AR
9‘('}&%%0

BR46: FTHEBETHXME (BEBRBER)

LN_MV
LN_MV_F
NL_SIZE

E: X FHAT-03~0.3 ZIAREEFHIT, FMNTRREEART, TAHLTEREIR S REEH ALBR
FA R B Wind, R

BT AR TAAR T IE T &9 “ IR SR T AR B AEFTEAHLIAARXER,
DRI FR RIS R SIS RARRETAR TR ERAL R B Eq AN, LIE
BBREAPAIT L GefR, £82) FRAREF. La9kHl, TAERTHERTH T
AR R M AR AR A

AR B F 72 B 2 B AR A BB IL Z b 0 it A ARID ke T
B&47: THERTFRABIRCE (8RB EN)

RankIC #x£& Top 4Lk Bottom F4t
IC RankIC % RankICIR  Top B:# Bottom & #E s B [t1%94E  |t>2 &3k

LN_MV 0.009 -0.010 0.09 -0.11 51.53% 46.38% 6.23% 1.18 0.19
LN_MV_F 0.000 0.12 48.38% 45.52% 7.68% 0.45 0.00
NL_SIZE 0.008 0.08 54.22% 51.49% 7.72% 1.32 0.23

FHRR: Wind, &L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 30
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B &48: FTHABFHABRCE BRERER)

LN_MV
LN_MV_F
NL_SIZE

FARR :

£ 7

S
W

RanklIC #&#£& Top 44tk Bottom “£4L
IC RankIC # RankICIR  Top % Bottom pr# EE S P &£ 3 [t1394E |12 &
0.017 -0.009 0.11 -0.08 50.56% 46.65% 6.44% 1.94 0.41

7.41% 0.50 0.00
1.66 0.34

0.002 0.10 46.71%  46.01%

0.020 0.11 54.35%  54.16%  8.08%
AKBEF

RRKBEFTAHE LR BAGRH 5EEEARY KRR E OB OBIF, AT LT~ 20T
P GFEETZRAL, LAABRRRTAG LM H LRGSR, LXK RERES
BT, KB TRBRBELEBAMZ, KAT K, ALAXEATREF TR
MAERE, AnFHRTHFHREERIRK TN, ARTFEERF, RKETAE

5F gtk A Aa A E R ML, HERR, T L fm oM dH LR IRT
BHREGER .

BERFRF, ZMEREFOFMRXT B ZBARD . MAEK, ALRAAE, T2V Kh
RAERBERKFZANERGRKET, ﬁa‘»M"ﬁLJI B 4ol R KPR £ FALAFAE

B%£49: RKBETafifg

BF & A Er 22

EPS_BASIC_YOY EAFRIER LB K E
EPS_DILUTED_YOY HREERIL AR B K E

OCFPS_YOY HRBEENHFAGAELRT SR LK E
TR_YOY ER B SIONCI - £%3

OR_YOY FANF LK E

OP_YOY A AAR I K F

EBT_YOY AU R R L K

NETPROFIT_YOY V3 B A B AL AR A 4 AL ) He g K
NETPROFIT_DEDUCTED_YOY )2 & &/ 8] )& & 694 41 7d-de R 4F 2 F M 5 7 1b 38 K &
OCF_YOY ZEENFAGAER T SRR RE
BPS_YOY HRA T SRR E

ASSETS_YOY W R R K %

EQUITY_YOY 13 /& BN 8] 69 BE AR AR G ] P 3 K &

FARIR: Wind, S &5

MK 2 R EE, ARKE T8 ¥4k RankIC K-FA TR, 23y nk AR E . RKETF
RanklIC & K49 H F & ZF L AERB LI KE (ORYOY), A KAEFMILAE R LIEKE
(Eps BASIC_YOY) fe#ift #5045 B3k £ (EPS_DILUTED YOY) RankIC # %

, 12 Top #= Bottom FAik s & £ FH R, b B A BIGER Z, mK BT
RankIC LR E Fo

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 31



4 KN 1k 32 i %

élﬁf% e X .'.' HUATAI SECURITIES
T

B £50: mEBE-F RankIC 2ttt (§ @B vs HIRENR Eik)

3.0% —8— RankIC( & & # %) —&— RankIC(#%8)
2.5%
2.0% -
1.5% -
1.0% - \
0.5% -

0.0% T T T T T T T T T T —
-0.5% A
-1.0% A
-1.5% A

-2.0% -

EPS_BASIC_YOY
OCFPS_YOY
TR_YOY
OR_YOY
OP_YOY
EBT_YOY
NETPROFIT_YOY
OCF_YOY
BPS_YOY
ASSETS_YOY
EQUITY_YOY

EPS_DILUTED_YOY

NETPROFIT_DEDUCTED_YOY

FHARIR: Wind, #5575

AR AR 6 R KB F AL, DTFAKRFGRKET RankiC AL & T A FIAKRE,
BT HTRIAKEDTANERYOREZZAKE, EEARAEFRKEZRKEKE
(EPS_BASIC_YOY). #lid & # R 3 K % (EBT_YOY). V3 &4 £l F 1b3g K £
(NETPROFIT_YOY) ¥HEF+RALAHAL,

B&51: AKET RankIC TiALH (8&LBBEER)

x¥E === A

3.5% 1
3.0% A
2.5% A
2.0% A
1.5% A
1.0% A
0.5% -
0.0%

-0.5% -

TR_YOY
OR_YOY
OP_YOY
EBT_YOY
OCF_YOY
BPS_YOY

OCFPS_YOY
ASSETS_YOY
EQUITY_YOY

EPS_BASIC_YOY

NETPROFIT_YOY

EPS_DILUTED_YOY

NETPROFIT_DEDUCTED_YOY

E: KTAAARATAAHELAT 0% FRE, NFAARETIAHLE 30%4 1 £ 5 &
FARIR: Wind, &5

ARATEY, RKBTAEFREREGRZTLPRERY, EE€FRSEF. MAFL, f
Ry &RRPEEAR, TAHARHTLE R, AF—ROGL, ECLERFITL, T~
R E K E (ASSETS_YOY) Ema & AR, mAlEEHEILEKE (EBT_YOY)

REEBELAL R,
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 32
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B %52: AKEF RankiC 7o (A ABREKEER)

EPS_BASIC_YOY
EPS_DILUTED_YOY
OCFPS_YOY

TR_YOY

OR_YOY

OP_YOY

EBT_YOY

NETPROFIT_YOY
NETPROFIT_DEDUCTED_YOY
OCF_YOY
BPS_YOY
ASSETS_YOY
EQUITY_YOY

E: 47k Wind #
: Wind,

E

S
At

£

Ak IR o T THHR
-0.015 0.013 -0.003 -0.011
-0.020 -0.008 -0.018 -0.019
0.028 0.024 0.012 0.014
-0.031 0.001 -0.012 0.020
0.014 0.010 0.010 0.021
-0.008 0.005 -0.003 0.000
0.000 0.016 0.003 0.007
-0.009 0.017 0.010 0.001
-0.017 0.012 0.004 -0.004
0.007 0.019 0.005 0.007
0.037 0.013 0.008 0.013
-0.018 0.023 -0.009 0.020
-0.004 0.022 0.004 0.012

BEE%
-0.023
-0.028

0.035
0.022
0.030
0.023
0.007
0.009
-0.009
0.005
0.016
0.011
-0.010

B 57 At
0.007
0.001
0.034
0.032
0.020
0.052
0.048
0.034
0.022
0.027
0.044
0.030
0.035

£&
-0.021
-0.035
-0.015
0.012
0.047
-0.006
-0.019
-0.019
-0.020
-0.033
0.021
0.016
0.001

FEHA

-0.005
-0.011
0.022
0.012
0.007
-0.003
0.002
0.006
0.007
0.012
0.020
0.012
0.003

B0 HERIE

.'.' HUATAI SECURITIES
RS AAFL B3
-0.039 -0.028 0.016
-0.045 -0.037 0.005
0.014 -0.014 -0.007
-0.009 0.011 0.015
0.024 0.034 0.039
-0.056 -0.023 0.009
-0.015 0.033

-0.055 0.012 0.028
-0.058 -0.006 0.010
-0.008 -0.014 -0.013
-0.001 0.001 0.034
0.062 -0.004 0.039
-0.026 -0.011 0.023

MXMLE, mAEE (EPS A Al X RLLEF) 5, RKETEA4XHEIK, KA

#£ 03 UT,

B#R53: RKEFMHXHE (ALBRERER)

K BT A A KRIANE T 22 2 %R,
A X 18] e 4T Ak TP AR B I ST UL AR )

KB T A B IR e IR AR

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

& 5
s

e oy Gt 5 ARIE Bde T

P
o
>
i
o
5 )
> i3 > i D0
@] | (=] w
> 8 8 5=
o B3 - 22
w 2 > > o ™ >~ >~ e
=4 = | > > > o] o] o] ] [e] 7]
DG £I0IRIQ X EIEIN > L E
ole il D o RIEIEisiei e 3
b o Ficioc Bi%¥ 2 0@ « @
EPS_BASIC_YOY 100 092 048 070 077 068
EPS_DILUTED_YOY 092 1.00 046 065 071 066
OCFPS_YOY 1.00 078
TR_YOY 100 066 032
OR_YOY 066  1.00
OP_YOY 048 046 0.32 100 065 056 062
EBT_YOY 070 065 065 1.00 080 064
NETPROFIT_YOY 077 071 056 080 1.00 069 0.30
NETPROFIT_DEDUCTED_YOY 068 066 062 064 069 1.00
OCF_YOY 078 1.00
BPS_YOY 100 032 060
ASSETS_YOY 032 [1.00 045
EQUITY_YOY 0.30 060 045 1.00
&N ARIE AT 5 BRERA A

R AR #AK RankIC Lot AR, 12452

33
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Gy BT 55

\ \.*ﬁ'—~ B HUATAI SECURITIES
B%54: RKBEFRHABIRLCE (ARBRER)
RankIC ##: & Top $4LikBottom 444

IC RankIC #£ RankICIR  Top #:# Bottom p#% EE S M ss & [t1394E  |t|>2 &b
EPS_BASIC_YOY 0.001 -0.004 0.09 -0.04 49.65% 50.39% 1.29% 0.99 0.13
EPS_DILUTED_YOY 0.001 0.09 49.15% 49.20% 3.32% 1.06 0.14
OCFPS_YOY 0.004 0.013 0.07 0.20 50.31% 51.57% 8.40% 1.65% 0.88 0.09
TR_YOY 0.000 0.011 0.09 0.13 49.85% 51.09% 0.96% 0.96 0.12
OR_YOY 0.002 0.10 50.06% 53.11% 1.12 0.15
OP_YOY 0.001 0.005 0.08 0.06 49.80% 51.68% 1.05 0.12
EBT_YOY 0.000 0.011 0.09 0.12 49.95% 52.08% 1.00 0.12
NETPROFIT_YOY 0.007 0.011 0.08 0.13 49.62% 52.16% 0.80 0.08
NETPROFIT_DEDUCTED_YOY 0.003 0.001 0.09 0.01 50.04% 51.23% 0.81 0.08
OCF_YOY 0.001 0.005 0.07 0.07 49.60% 50.88% 7.02% 2.29% 0.90 0.08
BPS_YOY 0.004f 0021 000l 024 4062  52.43% 9.33% 1.03 0.13
ASSETS_YOY 0.007 0.015 0.08 0.19 48.25% 52.41% 5.37% 2.61% 1.38 0.24
EQUITY_YOY -0.003 0.011 0.08 0.13 47.83% 51.33% 3.86% 1.76% 1.17 0.17
SRR Wind, R
B%55: RKEAFRABIRLE (BRERFL)

RankIC #r £ Top F4LikBottom 4L

IC RankIC # RankICIR  Top M# Bottom B % #BE s R [t3946  |t|>2 &b
EPS_BASIC_YOY 0.011 0.09 49.23% 49.90% 11.23% 3.24% 1.10 0.14
EPS_DILUTED_YOY 0.008 0.09 48.83% 48.97% 9.05% 4.34% 1.15 0.15
OCFPS_YOY 0.000 0.010 0.08 0.12 50.71% 51.80% 7.16% 4.20% 0.85 0.06
TR_YOY 0.018 0.020 0.10 0.19 50.98% 52.04% 1.35 0.23
OR_YOY 0.009 0.11 50.31% 54.30% 9.06% 1.43 0.25
OP_YOY 0.005 0.008 0.09 0.09 49.04% 52.65% 9.18% 0.91 0.08
EBT_YOY 0.008 0.003 0.10 0.03 49.52% 51.69% 10.61% -1.34% 0.96 0.11
NETPROFIT_YOY 0.013 0.012 0.10 0.12 49.94% 52.64% 12.05%- 0.96 0.10
NETPROFIT_DEDUCTED_YOY 0.011 0.001 0.10 0.01 49.36% 51.18% 8.12% -1.47% 0.93 0.10
OCF_YOY 0.002 0.003 0.08 0.03 49.50% 50.88% 5.81% 4.60% 0.89 0.06
BPS_YOY 0002 0022 000024  4990%  53.52% 9.9796 [ 24108% 1.20 0.17
ASSETS_YOY 0.011 0.016 0.10 0.16 48.38% 52.21% 4.03% 2.45% 1.75 0.35
EQUITY_YOY -0.007 -0.001 0.09 -0.01 47.89% 51.02% 2.70% 1.82% 1.27 0.22

WA R IR Wind, % &85

MER T
WEEFARLT LT HRAEHHEMAZANER, RELZFPRAZROETZ—,

AR FaKBETRARARY KES, MMERT R Z30EE SN 5EA @ CRALL .

BMEE T AR T T H A L BA ST Z 2 MaE, CBTT T HETEL.

T MEFRATLETARANTOEMERS. FATLEN, KEAREEELEKIGE
RARBHME, mHBERENAFEGEDERN G, ARTEERT, MMERTFHATIERE

MARAE R R TT =, IR A AR Ao RS 42 H) P R AE K 4E1E

BAFRAF, HAVZERT T4 % (PB). 7 &% (PE_LYR.PE_TTM). 7 #L% (POCF_LYR.

POCF_TTM. PNCF_LYR. PNCF_TTM) MA# 4% (PS_LYR. PS_TTM) 4B F#47

ZGMK, UA®EE BN &) EEKTFEE R,

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

34
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B0 HERIE

.'.' HUATAI SECURITIES

B&56: AMEETAEMRAHE

BT 4 AR k22

PB g

PE_LYR &% (LYR)

PE_TTM T AE (TTM)

POCF_LYR FTAE (ZFALK, LYR)
POCF_TTM FHRE (ZFEALK, TTM)
PNCF_LYR FAE (LeFARE, LYR)
PNCF_TTM TARE (AeFRE, TTM)
PS_LYR A% (LYR)

PS_TTM A E (LYR)

FARE: Wind, £ETFR

WA F 49 545 RankIC KT, ZIHAAR M A EME (X ZMER T ABE L),
PR T EAKE AL B T R — AL AR . o BT TR — 24 K H
B, PlaezEnsiimt BT (POCF_LYR) tak tAufsiidsts, RankiC &, Top 5
Bottom 445 it s £ F e A B H, ik QAR L BER SR, KREFRL, 2
b AR Z b AN MIAE TS %, Pl dE (PB). A4 RETAE LYR
(PNCF_LYR). #L4&4iiE 7 0% TTM (PNCF_TTM).

BA&57: #MEE-T RankIC #f1b (& #&#BMK vs BIRER Fk)

0.0%
-0.5% -

-1.0% A \

—— RankIC( A & 5 1%) —&— RankIC(# % i)

-1.5% A

-2.0% A

-2.5% A

-3.0% A

-3.5% A

-4.0% -

-4.5% -

PB

PE_LYR
PE_TTM
POCF_LYR
POCF_TTM
PNCF_LYR
PNCF_TTM
PS_LYR
PS_TTM

AR R Wind, £ &FFR

SFARE, DTAREY MRBEEZR” 5T RFARE, AT A ERGMEE
TR R AFRA, LAKRILE PB A PE BT+,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 35
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B %58:

1% 1

0%

MEEF RankIC F{E9A (B EBEBREE)

PN

- - T

o
by

1 R IE 35

HUATAI SECURITIES

-1% A

2% -

-3% A

4%

-5% A4

-6% -

PB

PE_LYR

E: KL A F A8 T AAHE L AT 300069 AL & &
FARR: Wind, R

A

=,

POCF_LYR

POCF_TTM

PNCF_LYR

ANTAE A i AL S G 30%40 1t E 5 A

PNCF_TTM

PS_LYR

PS_TTM

RRTLP, BERFAAE LR K. ELERS. AAFLiERFL, H40T
AAEPIHEARR, PRBALK; MARR, HEPILFLY, BFEAEA,
B TR IMAR S . 2
(PNCF_LYR) # RankIC # ) #2 £RERATILALA O L.

B #%59: MMEE-F RanklC /T (B BN RER)

PB
PE_LYR
PE_TTM
POCF_LYR
POCF_TTM
PNCF_LYR
PNCF_TTM
PS_LYR
PS_TTM

E: ATk Wind # 1 — %
KRR Wind, %7

'3

S
W

£

e IR
0.021
-0.022
0.013

-0.031

-0.050

-0.048
-0.035

i kin
-0.040
-0.032
-0.045
-0.028
-0.008
-0.032
-0.030

0.023
0.017

Tk
-0.041
-0.053
-0.036
-0.058
-0.025
-0.044
-0.042
-0.008
-0.007

STk %
-0.022
-0.042
-0.050
-0.019
-0.007
-0.026
-0.032
-0.014
-0.017

0% H %
0.027
-0.036
-0.026
-0.034
0.008
-0.028
-0.015
-0.015
-0.001

77 4R4E
-0.014
-0.035
-0.050
-0.034
-0.024
-0.012
-0.011
-0.013
-0.021

£&
-0.003
-0.033
-0.012
-0.035
0.017
-0.033
-0.029
-0.002
0.012

FEHK
-0.022
-0.025
-0.052
-0.030
-0.021
-0.016
-0.020
-0.006
-0.011

AT S

0.012
-0.007

0.016
0.010
0.001
-0.019
-0.001

ARFL
-0.001
-0.019

0.023
-0.049
0.031
-0.012
-0.005
0.006
0.011

MARTIE LYR (PNCF_LYR) #=il 44 mEH AE LYR

53
-0.005
0.011
0.017
0.010
0.031
-0.029
-0.043
-0.008
-0.012

FRESAT R T, YHMARTF G4 R EEmGIK, B —%4Z 49 LYR A= TTM it &£k
B4 E M,

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

36
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y
/ EE 32

S HUATAI SECURITIES

G

B&60: AMEETHAM (AEBERER)

PE_TTM
POCF_LYR
POCF_TTM
PNCF_LYR
PNCF_TTM
PS_LYR
PS_TTM

PB

PB 0.34

PE_LYR 0.34 0.39

PE_TTM 0.39

POCF_LYR 0.44

POCF_TTM 0.44

PNCF_LYR 0.65
PNCF_TTM 0.65

PS_LYR 1035 0.59

PS_TTM 0.59

E: MK FHAT-0.3~03 XTI EFAK T, FNRIFZAEALT, TAHLTEREIES:
TR Wind, &L

& i Ky B AR

BARRA, MERTAEBIRT F+ R E R ARG K. TR KET, MLRET
AR E R R AR, LEAEDTAEREANRY AMETLFERAZARE, X—%
W ZHTRAET, RR. M. TLFT L BAFBEKFERALEF. BEHHF
B S g BB AR K, BT kF AR LB, KB 8] TRRFARTME, IFATAT
B, SN R AR5 BB AEE: mefFRS . ARFLRAENG AT, B84
2, THEBAR ZRETRE) LABEAY, mAAKEESDIRZHE; Fo>h
BRI BA . F AT SRR, BAZHREHMENAESRANERRAE S, AN
BB F AR,

WA R T 12 B & B IR A BIGE IR e P 89 Gt IARIC S de T o

B&61: MMARTFHTHIRLE (ARBRRENL)

PB
PE_LYR

PE_TTM

POCF_LYR

POCF_TTM

PNCF_LYR

PNCF_TTM

PS_LYR

PS_TTM

FARR: Wind, £EFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

RankIC #£& Top #F4LikBottom 4L

IC RankIC # RankICIR  Top M# Bottom % #BR e ss R [t3944  |t|>2 &b
-0.015 -0.021 0.11 -0.19 47.80% 48.01% -3.90% 7.20% 1.47 0.27
-0.015 -0.036 010 085 4585%  48.45% 5.15% 1.05 0.14
-0.013 -0.032 0.10 -0.31 45.86% 48.15% 7.29% 1.20 0.18
-0.008 0.11] 46.78% 46.45% 1.14 0.15
-0.013 0.11 48.49% 49.73% -0.87% 6.50% 1.24 0.18
0.001 -0.027 0.11 -0.26 48.54% 46.77% -1.97% 8.52% 0.73 0.05
-0.005 -0.026 0.10 -0.27 49.14% 47.03% -0.66% 9.26% 0.74 0.05
-0.008- 0.13- 49.17% 48.07% 4.46% 6.12% 0.81 0.08
-0.010 0.13 48.95% 48.49% -0.23% 9.32% 0.88 0.10
37
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¢/ E L

HUATAI SECURITIES

B%62: HMABFHABRCE CBRERER)

PB
PE_LYR
PE_TTM
POCF_LYR
POCF_TTM
PNCF_LYR
PNCF_TTM
PS_LYR
PS_TTM

FoAbRIR: Wind, &L

£ 7

S
W

RankIC #: & Top 4Lk Bottom 4L

IC RankIC # RankICIR  Top M# Bottom pr# EE S P &£ 3 [t|394E  |t]>2 &3k
0.001 61600 0150000  s014%  51.30% 3.95% 2.13% 1.86 0.36
-0.024 -0.035 0.13 -0.26 46.34% 48.95% 1.56% 8.83% 1.20 0.19
-0.015 -0.019 0.12 -0.16 46.50% 49.26% 0.04% 6.61% 1.34 0.23
-0.000NGIG4G 0.3 ses5% 4c.07o6f 2310 12.54% 1.29 0.21
-0.017 -0.004 0.13 -0.03 48.94% 50.43% 2.38% 6.15% 1.22 0.18
0.002 -0.017 0.09 -0.19 49.58% 47.20% 5.53% 5.95% 0.68 0.03
-0.004 -0.009 0.09 -0.10 50.24% 48.89% 4.93% 3.52% 0.78 0.05
-0.019 -0.023 0.12 -0.20 47.57% 48.35% -0.24% 5.15% 1.28 0.23
-0.023 -0.018 0.12 -0.15 48.10% 49.75%- 5.43% 1.29 0.23

LA BT

AT EERBN BN, LR AT MEADRGR AN EER, £FEHTFRBA
AP RAKSEERERE S, —F @, BRESOIEREERAA NS 2EAEILELR
RAGWRIL; B —F @, Lrjé/J DAL TR ERAE BTN TR, LA B FAALKRT
P LrpAN SRS kML, EERTHY, BEKRERRENES.
DK EARE A, R AZF MG,

AR Y, AAERTIEE (DIV_YIELD). A% H% (DIV_PAYOUT RATIO) #
A Z A ER b (DIV_PAYOUT_RATIO_YOY) =AEF#/7Mlik, WA @7 88w
o 8] B A EAR 4F AL,

B£63: “AIBHFLMRARE

BF &4 #HE
DIV_YIELD I
DIV_PAYOUT_RATIO R A AT

DIV_PAYOUT RATIO_YOY  R&#I %A %R ik
FAHRR: Wind, £HEFR

MEARENRAE, oA RF 4 RanklC K-F&HwmAIE, LHAZKELEE (DIV_YIELD) £ 7
R Zbh R ARAFE, TTHERORY>E, SRERZEETRPHOARD IR,
Bx A X A+ & (DIV_PAYOUT_RATIO ) &9 & A48 &t & &, m A L A £ B b
(DIV_PAYOUT_RATIO_YOY) ## % kX, MARKEMEA AR, 3T 8 &BERAER
BRENRmE, LA BEFE_FEM RankiC LA L £ 7.

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 38
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Gy BT 55

HUATAI SECURITIES

B£64: £ABH-F RankIC 2ttt (§ @M vs BIRENR Eik)

—8— RankIC( A it #A%)

—h— RankIC(# % i)

DIV_PAYOUT_RATIO

DIV_PAYOUT_RATIO_Y
oy

B %66: DIV_YIELD B-F RankIC &3, (F#A&il)

0.6

0.4

0.2 A

0.0

0.2)
0.4)

0.6) -

2017-01

AR

. RankIC

2017-06

6% A
5% A
A~
4%
3% 4
2% A
1% -
0%
[a]
)
m
>-I
>
[a]
FHRE: Wind, 5%
M %65: DIV_YIELD B-F RankIC &3 (& &%)
06 m RankIC F it RankIC(% 4h)
0.4 3
ksl [ bl .|
0.0 i |||,,I||,.|,I.|I|| |||I,|||I. |I|"I|_|.| | |'||||'|||I-|-|-
0.2) 1 L
(0.4) 1 r
(0.6) - L
O AT OANNANLL OMOOHEHO AT O NIN~NNLW
OO 10000 «10 10000« 000 O O
N I = R R I R I I R T
L = = = = S S A o A o I o I oV I o N I oV I o N A o N I N I o\ B o\ |
O 0O 0O 0000000000000 OO0 O OO o
AN AN AN AN AN ANNNNNNNNNNNNNNNN
KRB Wind, %%
2t bk RankIC A8, oA B F & AR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

FtRankIC(% #)

o
Q
o
=i
o
Y

2019-07
2019-12
2020-05
2020-10
2021-03
2021-08
2022-01
2022-06
2022-11
2023-04
2023-09
2024-02
2024-07
2024-12
2025-05

Z ¢4y RanklC %5 F KT /ER &,

JJ%MW

@
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Gy BT 55

élm% ” X i HUATAI SECURITIES
B£67: “ABE-F RankIC FTEMH (HEBMREE )
6% A P A AR
5% TN el
4% A T N
3% e -
2% - N
1% 1 TTte-all R
0% ; ; ,
_l% J
a O >
z = °
:I EI ®)
= 5
>' 9
8 =
2|
[a]
Er KRR RE T AHE S AT 30% 09 RE B A, T AR T AAHE S G 30%40 I B &
FHARB: Wind, E£HEFRE
Sk RAE, ARTHAEIREFARL. ARF. Th, 28, ©RERFFAANFLSF
R H it BEE AT RankiC 2R F, A AT 2R Z S Rl fm e &7 R4,
FEHK, THRHEFTFAKFOITL, AR FOEAGIG. XERALAET LB LA
b7 B AT e T A 2 A E & Lo
B£68: A E-F RankIC 79 (A EBERKER)
o1 mDIV_YIELD DIV_PAYOUT_RATIO =DIV_PAYOUT_RATIO_YOY
0.10 -
0.08 A
0.06 A
0.04 A
0.02 A
0.00 A
(0.02) -
fe R ks Ik THER BEER ESRE AR FLHK LERS ARFL S
E:ATLA R AT Ak
TR R
Fa R, IRE R GIEA I AT R A 69 KF ARG, LA AT R R A B A ) Ae R RS
"—JE’E o
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,

40
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\,\ HUATAI SECURITIES
T

B&69: “AEHTMAME (ALBERER)

-
o
>-I
[o] (o]
E E
< <
o o
' =
a 3 3
)
m % x
>-I n-l n-l
= = =
[=] [=] [=]
DIV_YIELD
DIV_PAYOUT_RATIO |
DIV_PAYOUT_RATIO_YOY 0.37
Er MR ZHAT-0.3~0.3 I ARIEEART, FUAAREEART, TAHTEFERR S BB O EBK

FAHRR: Wind, &L

EARRmET, afBFEBRRTHPRALEBIFOARMNE, LERREEEABSET, &R
RS mR G o, AREENNE, EMGAEE KRS,

LA BT 8 B AR GE R R P ARt AL E A T .

H%70: ZABEFRABIRCE (AZERIEFL)

RankIC #%=& Top 4Lk Bottom 4L
IC RankIC # RankICIR  Top M# Bottom B % #E s R [t1394E  |t>2 &b
DIV_YIELD 0.007/ 61084 000060 s304%  5283% 1.30 0.20
DIV_PAYOUT_RATIO 0.004 0.029 0.07 0.42 51.54% 50.90% 6.48% 0.77 0.04

DIV_PAYOUT_RATIO_YOY 0.000NGIGTE 007 NORE  s127%  49.50% 6.35% 0.75 0.04
FRRR: Wind, % &5

B&71: £ABTHHBIRCE CRRERER)

RankIC #x# Top “4Lik Bottom <4k
IC RankIC £ RankICIR  Top & Bottom p# #E 0 38 A [t1%%4E  |t>2 &k
DIV_YIELD 0.011- 0.13 0.34 52.44% 53.67% 7.88% 3.62% 1.64 0.30

DIV_PAYOUT_RATIO 0.006 0.032 0.08 5230%  51.19% 8.21% 0.77 0.05
DIV_PAYOUT_RATIO_YOY -0.002 G008 0.08 51.80%  48.99% 6.04% 0.85 0.06
R Wind, £ R5TE

EARAH BT

BARE BT AEE NS BARUG E AR —, B RS LA — & 021 A 42 408

MiE N Az E R E, SMERT. AKATARR, BARAIETEEERKALT L2237

AR AR SR A TR BT REF, BB EEToRE Ok RS R IR I &
Fadk G KR Ak, R BRI BT FAAA LR E RN R

BEXFR P, SAVERT EK 2 4AEE (ROA). EF 2R E (ROA2), # K ZlKkasa %
(ROE). #AFT AT E (ROIC). Frig#i/#)id8 % 51 (TAXTOEBT) & £ 51L (YEARLY)
Ao B (YOY) TALEF AR, BT HHTT &2 HN K,

BA&72: BARHETLAFAPSR

B a4 k22

ROA BIFEAAIA AL (YEARLY) | Rt (YOY)
ROA2 B A RMER LS (YEARLY) . Bt (YOY)
ROE_T A M EFE R LS (YEARLY) . Bt (YOY)
ROIC_T BT AEIRER LS (YEARLY) . Rt (YOY)
TAXTOEBT_T FRAgAL | A1 ERA LR (YOY)

AARF: Wind, # &R

S
o

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 41
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HUATAI SECURITIES

MEREA A, BARABTEBRLT S P EBENE EAA K. LtE QLK
Z it A BRIER 24, ROA. ROA2, ROE. ROIC #4799 RankIC #4k % £, 803
BAKF NS AERRERELEZHRLEEZN, LERZ ROIC A= ROA2_YEARLY B ¥,
# RankIC #= RankICIR & #LAaxt £ % i, Top 5 Bottom 4848954l & £ F ok K.
Mz F, TAXTOEBT R # Rl rbA54nMfs /14255, £ ERAH LK.

BA73: BARHEF RankIC 2t (A& vs BRER L)

—8— RankIC( & & # %) —— RankIC(# it i)

3.5% 1

3.0% -

2.5% A

2.0% A

1.5% A

1.0% A

0.5% A

0.0%

-0.5% - \

-1.0%

-1.5% A

-2.0% -

ROA
ROA_YOY
ROA2
ROA2_YOY
ROE
ROE_YOY
ROIC
ROIC_YOY
TAXTOEBT

ROA_YEARLY

ROA2_YEARLY
ROE_YEARLY
ROIC_YEARLY
TAXTOEBT_YOY

FARMR: Wind, £EIFR

AL kK, DAL Z A A AR S BT L6 RankIC %4k 2% & FATMEKRE, L
# ROA. ROE #= ROIC $# s #47 LRI R &, RankIC K-F3E 6%, 27tk 694%
HREEES . KT S0 BARFHE BB, KX %334 RankIC R g & 1% -
2% 1], f£ TAXTOEBT_YOY b# £ 2 5 fifi. X & BT % F &AL B AR 7 0913
TR RABBL, XA KEIG M AR S, BAET W ROGARTAE AR,

BA&74: BARAET RankIC TEL>H (8 ZBRAF L)

7% A

X m——— 17 4L
6% 1 --"~ 77N PO --~
5% - \ ’ ! \ / *
4% - \ Y \ \ ]

3% -
2% - N
1% - .

0% T T T T T T T T T T T T T
196 - \

-2% -

ROA
ROA_YOY
ROA2
ROE
ROE_YOY
ROIC

TAXTOEBT

ROA_YEARLY
ROA2_YEARLY
ROA2_YOY
ROE_YEARLY
ROIC_YEARLY
ROIC_YOY
TAXTOEBT_YOY

Er KRN AA T ALHE L AT 30%M9 AL B A, D TAA A R TIAHEL B 30% 49 L R E A
FA R R: Wind, &%

Y] o B 5K X R PHTIFE V] RIR A — 3%, 75 Fode—A2 [, 42
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HUATAI SECURITIES

i

BARNDT ST LEANEREE. BARARTATRHNE. BFHE, EFRE, £
EBARFHLPHERE, RN BEZRGIER RanklC: mA £, ©RERE. A FLF

BT L, BT RERBLEEA L.

B£&75: ZARAGEF RankIC /g (8 #BMIRM ER)

ek ##
ROA 0.030 0.018
ROA_YEARLY - 0.020
ROA_YOY 0.020
ROA2 0.021 0.019
ROA2_YEARLY - 0.021
ROA2_YOY 0.010
ROE 0.021 0.023
ROE_YEARLY 0.015 0.024
ROE_YOY [ %07 oon
ROIC 0.027 0.028
ROIC_YEARLY 0.036 0.028
ROIC_YOY 0.019 0.011
TAXTOEBT - 0.008
TAXTOEBT_YOY -0.011

I T#RKE BEHE ESFRE 2 FEER wERSy ARAFL B
0.019 0.038 0.031 -0.016 -0.012
0.020 0.039 0.033 0.039 -0.010
0.018 0.013 0.003 0.008 0.017 0.010 -0.018 0.011 0.018
0.017 0.035 0.033 -0.007 -0.012
0.020 0.037 -0.010
0.018 0.026 0.007 -0.014 0.009 0.033
0.015 0.027 0.005
0.015 0.027 0.007
0.017 0.006 0.003 -0.014 0.004 0.022
0.025 0.010
0.026 0.014
0.023 0.003 0.003 0.003 0.018 0.006 0.009 0.021 0.013
0.001 0.017 0.013 -0.004 0.018 0.016
-0.007 -0.007 -0.015 -0.001 -0.004 -0.008 0.013

E: A7k Wind # L — 24Tk
FA KR Wind, % RFRL

ARSI LR, BAXATZAAELE-RARGMEE, LEZ ROA, ROE #2 ROIC =

B X MRS, RMkdCMNEBAIRS 2 &

YEARLY) Z 1544 % 5o

ek R A, ERRAMET X (32 YOY 4=

B£76: BARHBETFAXE (BBBRBRER)

ROA

ROA

ROA_YEARLY

ROA_YOY

ROA2

ROA2_YEARLY

ROA2_YOY

ROE

ROE_YEARLY

ROE_YOY

ROIC

ROIC_YEARLY

ROIC_YOY

TAXTOEBT

1032 032

TAXTOEBT_YOY

ROA_YEARLY

ROA_YOY

ROA2

ROIC_YEARLY

TAXTOEBT_YOY

ROE_YEARLY
ROE_YOY
ROIC_YOY

i TAXTOEBT

ROA2_YEARLY
ROA2_YOY

ROE

E: Ak RHAT-0.3~03 LI AREEMET, FUNFIREAMMT, TAHTEREXKE S KRN A LBR
Ttk Wind, #EFFRL

BARRA, BARA AT EBRTHF RGN MG EmA sk, £+ ROA,ROE #=

ROIC #H sHiirat ARk s L& REME N, LEADTERE

HELF HLED,

BART AN BT A ERARAFHOREARE, mASR, NAFLFLT LA R,
ARG REAW, BERRTHT, BARAETELTHEAHL S IBARRE — AL L 09I S B

’E}L °

BAG ) BT A 8 LB ABIEIR R T A St AR E A T

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7

43
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B&77: AR BTRABHRCE (QBBERER)

ROA
ROA_YEARLY
ROA_YOY

ROA2
ROA2_YEARLY
ROA2_YOY

ROE
ROE_YEARLY
ROE_YOY

ROIC
ROIC_YEARLY
ROIC_YOY
TAXTOEBT
TAXTOEBT_YOY

FA kR Wind, /TR

BR78: ZA%ESBTHABIFCE

ROA
ROA_YEARLY
ROA_YOY
ROA2
ROA2_YEARLY
ROA2_YOY
ROE
ROE_YEARLY
ROE_YOY
ROIC
ROIC_YEARLY
ROIC_YOY
TAXTOEBT
TAXTOEBT_YOY

FRAR: Wind, #4575

S
o

£ 7

S
RankIC ##

IC RankIC #£ RankICIR
0.023 0.020 0.08 0.23
0.023 0.021 0.08 0.25
-0.003 0.015 0.07 0.21
0.027 0.026 0.08 0.30
0.025 0.024 0.08 0.30
-0.002 0.018 0.08 0.21
0.015 0.019 0.08 0.23
0.008 0.020 0.08 0.25
-0.003 0.011 0.07 0.16
0.007 0.026 0.08 0.32
0.005 008 034
-0.002 0.016 0.07 0.21
0.019 0.009 0.08 0.12
-0.009 0.11]

CERERZE)

RankIC # &

IC RankIC # RankICIR
0.028 0.016 0.09 0.16
0.028 0.017 0.10 0.17
0.002 0.017 0.09 0.18
0.026 0.023 0.10 0.23
0.026 0.020 0.10 0.20
0.002 0.016 0.09 0.18
0.019 0.015 0.09 0.18
0.023 0.019 0.09 0.21
0.012 0.022 0.08 0.28
0.013 0.012 0.10 0.11
0.014 0.015 0.11 0.14
oo oo N
0.004 0.006 0.10 0.06
-0.016 0.10

EARERT

EARZRTEAEAHZ LR TAEERIRASRZ 69— M,
Tiv,(li W5 B AR TR, A MERS,

09 4
kT X,

2R ,

M 3R T At L 2 M egiE s A,
W TRE e 2B AR S, B, BARE R AFNSLZEAERGETREE,
LRBEAHN SV KRN EEBHAENGHEZLE,

Top 4Lk Bottom 4L

Gy BT 55

HUATAI SECURITIES

Top B:# Bottom A& EE S e xS [t1394E  |t|>2 &b
50.36% 53.49% 8.37% 1.63 0.33
49.90% 53.68% 7.94% 1.65 0.32
49.02% 51.32% 7.15% 4.45% 1.00 0.11
50.25% 54.43% 8.05% 1.61 0.31
50.18% 54.18% 8.27% 1.61 0.31
49.38% 52.27% 7.78% 2.46% 0.89 0.06
51.01% 53.08% -2.50% 1.27 0.20
50.61% 53.37% -1.52% 1.41 0.23
48.39% 51.26% 6.39% 4.20% 0.85 0.08
50.35% 54.22% 8.26% 1.33 0.22
50.01% 54.37% 7.63% 1.32 0.21
49.28% 51.47% 7.36% 4.47% 0.93 0.09
48.97% 51.80% 3.74% -0.32% 1.16 0.16
49.05% 49.34% 5.90% 6.09% 1.04 0.14

Top 4Lk Bottom 4L

Top B# Bottom & #BER M3 R [t3946  |t|>2 &b
49.85% 53.05% 3.85% 1.61 0.32
50.31% 53.04% 7.91% 1.67 0.32
49.27% 51.78% 9.18% 1.25% 1.00 0.11
50.21% 54.05% 4.31% 1.55 0.29
50.19% 53.69% 7.32% 1.62 0.31
49.41% 52.17% 9.94% 2.04% 0.94 0.11
50.08% 53.23% 8.15% -2.30% 1.23 0.21
50.32% 53.78% 10.81% -2.49% 1.41 0.26
49.84% 52.03% 0.99 0.11
49.73% 53.19% 1.40 0.25
49.51% 53.85% 1.44 0.25
50.98% 52.51% -0.25% 1.04 0.14
48.07% 52.10% 2.92% 1.92% 1.04 0.14
47.41% 48.64% 1.86% 7.84% 1.08 0.14

CRBT BANGT S
IAEIE € &P €N RN A 2 2 k-5 S
5 BA) T RARM A TR SR AN

FERFRF, BAVEIT & #1718 (ACCRUAL) . Ik k 2 & & kil Atk & (AR_OPREV).,

AWK R e A NR kb (AR_OPREV_AMP) % H R Hb 45 4R,

& BA R 4FIE,

BA79: BARERTLMRAPSE
ELES
Bt AR (FAA-2E EHILER) LR

B &4k
ACCRUAL
AR_OPREV
AR_OPREV_AMP
FAHRR: Wind,

Yo 1 S5 X R RIS VIR0 — 375,

JZ AR K

| E AN IR

RAK KB e [ & Nt A R v

R

7 F b —A [F o

EE s RA RS Y L A

44
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. HUATAI SECURITIES

AR E IR, BAIREEF RanklC AR K-FEAK, 4o B FH0E A2, &L
@R A . it A1 (ACCRUAL) A AL tbA54R & kAR, 1 & ik B SR8 &
Mf RanklC MR H LR, 1233 E R, MILZ T, BiAkik#k £354% (AR_OPREV A & 47
ART) KB, ErFE AN, AR OPREV. AMP BT B Zk P A 7,
ZAGARRE S R sE R A AEAE R B HIH

B %80:

1.5% -

1.0% A

0.5% -

0.0%

-0.5% -

-1.0% A

-1.5% -

FA KR -

BAREEF RankIC b (A E#mRK vs BREBEE )
—8— RankIC( & & # %) —h— RankIC(# 1% i)
™ /A
z o @ 5 s 5
5k g : :
2 3 o o o 2
5 < % [N :I
O I ° w
< g g &
°,
@
<

wind, #&5%

WA kA, BARERTAEARDTEREFZF AL, 20 FTHEARELESY>ET
ORI R, BAREETEDERT REE S LB 2T AERE BRI TR0,

B £81:

1.0% -

0.5% -

0.0%

-0.5% A

-1.0% A

-1.5% A

-2.0% A

-2.5% A

-3.0% -

ZARERT RankIC TiALH (B#BBEFER)

xHE === INiE:3
/’—\\
/’ N
- \
\
\
\ -7
\ e
\ rd
\ L7
\ Ve
\ L7
\ 7
\ e
\ 4
\ o7
\ 7’
\ 4
\\_’/’
- > > > o >
: 2 o o 3 d
5 i & >I :I r:n.I
Qo < ° w w s
b3 2 @ @ o <
: : : : N
O | | L
< : z :
oI
a4
<

: KRR RETAAHEL AT 30% M9 AL Z R A, DT RETAHEL B 30%0 R 2% 4
FR R Wind, /5575

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 45
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4 ™ 1t 2% 3

Y X .'.' HUATAI SECURITIES
.

TR NALEEF, BARMERTARR. A Tlﬁ#};\ Fi7k+ RanklC A&, £
.’hf&é@%}‘aﬁ:'i- mAEEFRE, 2ok, LERSF. SRFLFTLRAEHANAEN R,
18372 & 492, ACCRUAL_YOY #= AR_OPREV_YOY &£ €z R Aottt b R ALK A RS,
BokE X AT BAVR Z RN IR TR A — AL R0 o

W %82: ZAKEHEF RankIC /7y (& BB &)

ACCRUAL

ACCRUAL_YOY

AR_OPREV
AR_OPREV_YOY
AR_OPREV_AMP
AR_OPREV_AMP_YOY

E: AT A Wind BB —ZAT %
TAHR R : Wind, R

fl R #H I THHEE BEHKE BEFHRME er FEHK WERS; MAFL
0.019 -0.008 0.018 0.024 0.017 0.015 0.010 0.011 -0.008 0.035
0.011 0.019 0.008 0.016 -0.001 0.003 0.018 0.016 -0.021 0.024

0.018 0.028 -0.008 0.004 0.023 0.010 -0.010 0.011 0.017 0.016 0.008
0.027 0.030 0.011 -0.002 -0.001 -0.012 -0.006 0.016 0.032 0.023 0.005
-0.023 0.010 -0.011 -0.010 0.012 -0.029 -0.016 -0.020 -0.027 0.029 -0.014
0.016 0.012 0.007 0.028 -0.021 0.004 0.018 0.017 0.018 -0.008 0.008

MRS ET, BAR
TRARENE R

e BT a9 48 K AR AR, RR A T X R AT B 4 4B

B%83: BFARERTHAXME (ALERBER)

>
o
>-I
o o
> 5 | = | =
g >-I l<| l<|
2 g 3 3% B
< < 4 © 74 4
z z 5 5 S 3
(5] [&] 1 1 1 I
[&] [&] [+ 4 [+ 4 [+4 14
< < < < < <
ACCRUAL 0.40
ACCRUAL_YOY
AR_OPREV
AR_OPREV_YOY 0.40
AR_OPREV_AMP e ~AOQLLUT
AR_OPREV_AMP_YOY
E: oA AR T-03~0.3 ZAMNRERAKT, FUARARERALTF, TAHLLRERESH: RELH O EBR

FHAR: Wind, & 55E

BARRA, BARERTEBRT ST OHEREREN AR, BAEIFPT L4 20T 5%
BT RE—RER. AARETHERHAHEALAMERE, 5 ATIRABA
T LA M E, T HER G FAERD LA S F A,

BARERT A RBRABRGEIR R TR HBIRCEL T,

B%84: AARERFHRARKIRLE (ALBREE L)

ACCRUAL
ACCRUAL_YOY
AR_OPREV
AR_OPREV_YOY
AR_OPREV_AMP
AR_OPREV_AMP_YOY

FH R Wind, % &%

AP DA W SE XA IITF ]R85 — 37,

RankIC #=& Top 4Lk Bottom 4L

IC RankIC # RankICIR  Top & Bottom M HBR M3 R [t1394E |12 B
-0.003 0.010 0.08 0.12 52.29% 48.08% 4.88% 9.76% 0.42 0.01
0.003- 0.06 50.55% 50.21% 5.31% 7.34% 0.87 0.08
-0.007 0.008 0.11 0.08 49.35% 50.46%“ 1.22 0.18
-0.009 0.006 0.10 0.07 50.28% 50.65% 1.00 0.12
0.001- 0.06 49.53% 49.06% 4.51% 5.58% 0.62 0.03
-0.002 0.011 0.09 0.12 50.32% 50.01% 6.35% 6.76% 0.76 0.06
18 sl —A2 [ 46



i

HUATAI SECURITIES

B%85: ZMRERTHAIHBFCE (BREBEER)

ACCRUAL
ACCRUAL_YOY
AR_OPREV
AR_OPREV_YOY
AR_OPREV_AMP

AR_OPREV_AMP_YOY
FARF: Wind, 55K

S
W

£

RanklIC #&#£& Top 44tk Bottom “£4L

IC RankIC # RankICIR  Top B % Bottom pr# EE S P &£ 3 [t1394E |12 &
-0.004 0.005 0.07 0.06 52.09% 47.55% 6.63% 0.51 0.01
-0.005 0.009 0.08 0.12 50.19% 50.78% 8.06% 0.83 0.06
-0.0140 " 0l014 0110 0438  50.15%  5174% 6.18% 1.35 0.23
-0.016 0.010 0.09 0.10 50.34% 51.75% 3.90% 6.54% 1.17 0.17
-0.001 61007 0070 49.79%  50.30% 8.07% 4.95% 0.67 0.04
-0.005 0.001 0.09 0.02 49.82% 50.19% 5.25% 7.53% 0.84 0.08

AR ) BT

A BT A THELLARDTF . BEFRLLRA R EF IR A 52 AT AT 8
RET), RR MR 8] F A B T KP4 F RAGAT . AR BT AE 7 BAR Y A S W A B E
B R A RIS ), A3 AR BN BAK, BT RA LI R RS REFES R
RN B RSy % BT A A AR AR T §9 %, F B B e ke

EAFRE, ZRMBERTASNLE, RFHLFE, ZRILE, BRARZSMSHA LRSS
AR, RARE S LEGH REM HEMEAREKRF,

Bk86: Mtk BT LMARHRE

BT A4& ik

CURRENT1 RAERLR L

QUICK B AR AR b

CASHRATIO FRFRAER LR

DEBTTOEQUITY A E R R B

EQUITYTODEBT 128 FENANIRARE / IHRETHARLRK
EQUITYTOINTERESTDEBT 138 THNG ARG / AT HALR L
TANGIBLEASSETTODEBT HABR =/ RfrSit AL R

TANGASSETTOINTDEBT R A X S An
TANGIBLEASSETTONETDEBTL A3k = / 414 A LRt

OCFTODEBT ZEENFAGAERTAHT/ AHSHARAR
OCFTOINTERESTDEBT ZEENFEGAERZTAT /) wERFRAR L
TANGIBLEASSETTONETDEBT2 %433 = A& 45 / #Hh 5 A LR
OCFTOSHORTDEBT ZEENFAGAERETAT /R A HALRL
LONGDEBTTOWORKINGCAPITAL k¥ #it 4 5 82 T &£ R LRk

CASHTOLIQDEBT R HFEE /R A RALR
CASHTOLIQDEBTWITHINTEREST it f 3t 4 / # &7 #h fi i A L Bl
OPTOLIQDEBT LA /R R ALR
OPTODEBT o AliE /R A AR

FARR: Wind, EEFL

BREARFEAE TSP RAE —F00A %M, LERINRS R LG, R4 XI5

(CURRENT1. QUICK. CASHRATIO) % i F] 454749 RankIC & BAastAae, #4kA
E, WIABERRIREOLLAERKRELLE PR SE RN, P, bRk Fkahk
FOHREREAAMLZ T RankICIR 35411 0.4 A £, 27 HEROHEDEESH. 48
k2 T, A H v ETH % ( 4= TANGIBLEASSETTONETDEBT1 .
OCFTOINTERESTDEBT) % #.# 33, ¥4 #54% RankIC # i .

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 47



HUATAI SECURITIES

1 R IE 35

%%

R BT RankIC it (A #%mR vs BRERFE)

5% 1

B £87

i

- ol e . _
AOA™183001dO = VAN | AOA™193001d0O
lg3doldo e | 183001d0
AOA”183adIT0Ld0 i % Do AOA™18300I101dO
183a0101d0 ¥ Q= g 183001101dO
AOA™ LSTHILINIHLIMLEIADITOLHSYD nzl (S ,A,HM | AOA™ LSIHILINIHLIMLEIAOITOLHSYD
LSIYILNIHLIMLEIAOITOLHSYD e @_ By | LSIYILNIHLIMLEIAOITOLHSYO
AOA™193A0ITOLHSVYO < = W mm AOA™183A0ITOLHSYO
193a0IT01HSYO W m-u. Ry 193a0M0LHSYO
= AOA™TV.LIdVOONINYOMOLLEIADNOT PE o W D AOA™TVLIdVOONINYOMOLLEIADNOT
M.m TVLIdVOONINYOMOLLEIADNOT e S v LIdYOONINHOMOLLEIADNOT
1 AOA™ 1830140OHS01400 B SR W *K | | AOA™ 19301HOHS01400
x 193014OHSOL400 o _nID W e 3 | 1930140HSOL400
& AOA 2193013INOLLISSYIEIDONV.L % W= 5 m w L AOA Z193A13INOLLISSYIIGIONVY.L
2193013NOLLISSYITEIONYL O _m FORREE < | |~ 2193013INOLLISSYITEIONYL o
AOA™193A1STYILINIOLID0 < X« wmm ! AOA™ 193A1S3¥ILINIOL4D0 2
19301S3¥3LINIOL4D0 o m 2 ﬁ) #§ : | 19301S3¥3INIOLID0 3
AOA 183001420 O o WM gl | AOA 183001420 0
2 183001400 ¥ 08K A I 183001400 =
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HUATAI SECURITIES

FraeEwm b, ZER ) RTAERR. BEHE. 28 2AF LGRS HFLYEAR
#, RanklC #4KpiE; maMt. EFREETLPR AT LEREXATER
BRER, AR F LA s E T, R, RAESFFFELER T HARKSEEALE
FWHRE 5 HE

B 489: &4tk BF RankiC /7oA (A HBRREMR)
R AR T THREE HEEE EARME A8 SLHK LERS AAFL  FRF

CURRENT1 0.088 0.022 0.027 0.031 0.046  -0.001  -0.009 0.003 0.003 0.036 0.038
CURRENT1_YOY 0.050 0.023 0.041 0.038 0.036 0.027 0.021 0.044 0.032 0.050 0.022
QUICK 0.089 0.018 0.027 0.027 0.045 -0.001 -0.008 -0.003 0.006 0.038 0.033
QUICK_YOY 0.042 0.023 0.041 0.040 0.038 0.027 0.021 0.046 0.028 0.049 0.027
CASHRATIO 0.091 0.017 0.032 0.026 0.042 0.004 0.001  -0.003 0.044 0.040 0.033
CASHRATIO_YOY 0.046 0.021 0.034 0.045 0.048 0.026 0.028 0.039 0.031 0.046 0.024
DEBTTOEQUITY -0.043 -0.012 -0.017 -0.006 -0.001 0.012 0.042 0.005 0.040  -0.027  -0.026
DEBTTOEQUITY_YOY 0.018  -0.002 0.007  -0.003 0.009 0.003 0.026 0.008 0.060 0.005 0.052
EQUITYTODEBT 0.110 0.017 0.032 0.038 0.050 0.009 0.040 0.004 0.029 0.058 0.052
EQUITYTODEBT_YOY 0.042 0.020 0.025 0.026 0.020 0.022 0.039 0.022 0.000 0.020  -0.028
EQUITYTOINTERESTDEBT 0.063  -0.025 0.009 0.022 0.025  -0.001 0.000 0.010 -0.004  -0.002 0.032
EQUITYTOINTERESTDEBT_YOY 0.108 0.011 0.040 0.039 0.057 0.022 0.053 0.040 0.027 0.043 0.033
TANGIBLEASSETTODEBT 0.103 0.027 0.024 0.050 0.037 0.016 0.050 0.023 0.029 0.052 0.052
TANGIBLEASSETTODEBT_YOY 0.040 0.015 0.026 0.019 0.033 0.029 0.034 0.016.  -0.041 0.012.  -0.043
TANGASSETTOINTDEBT 0.031 0.015 0.014 0.031 0.036 0.034 0.036 0.043 0.049 0.060 0.009
TANGASSETTOINTDEBT_YOY 0.071 0.015 0.032 0.045 0.079 0.036 0.065 0.044 0.017 0.041 0.020
TANGIBLEASSETTONETDEBT1 -0.025 0.017 -0.020 -0.024 -0.018 0.001  -0.035 -0.002- -0.010 -0.015
TANGIBLEASSETTONETDEBT1_YOY 0.010 0.015 0.021  -0.003 0.018 0.004 0.044 0.006  -0.029 0.010  -0.005
OCFTODEBT -0.002 0.022 0.011 0.018 0.002 0.024  -0.032 0.017 0.004 -0.041 -0.022
OCFTODEBT_YOY -0.005 0.021  -0.001 0.020  -0.008 0.000 -0.013 0.002 0.004  -0.007 0.008
OCFTOINTERESTDEBT 0.038 -0.032 -0.013 -0.014 -0.036 -0.017 -0.034 -0.029 0.021  -0.041 -0.024
OCFTOINTERESTDEBT_YOY -0.030 -0.015 -0.023 -0.009 -0.031 -0.012 -0.057 -0.018 -0.046 -0.033  -0.030
TANGIBLEASSETTONETDEBT?2 -0.024 0.028 -0.001 -0.026 -0.032 -0.031 0.013 0.013, -0.048 0.036  -0.016
TANGIBLEASSETTONETDEBT2_YOY 0.034 0.021 0.002 0.002 -0.014 -0.017 0.022  -0.009 0.027  -0.005 -0.001
OCFTOSHORTDEBT 0.039 0.037 0.036 0.034 0.033 0.037  -0.040 0.038 0.023 0.016 0.001
OCFTOSHORTDEBT_YOY -0.015 0.022  -0.006 0.012 -0.020 -0.009 -0.018 -0.009 0.001  -0.021 0.005
LONGDEBTTOWORKINGCAPITAL -0.005 0.017 0.004 -0.008 -0.021 -0.003 0.017  -0.018 0.019  -0.068 -0.025
LONGDEBTTOWORKINGCAPITAL_YOY 0.030 0.017 0.013 0.022 0.008 0.001 0.033 0.007 0.082 0.008 0.002
CASHTOLIQDEBT 0.110 0.027 0.040 0.031 0.040 -0.001  -0.003 0.001 0.037 0.047 0.050
CASHTOLIQDEBT_YOY 0.037 0.022 0.031 0.039 0.032 0.021 0.000 0.038 0.018 0.032 0.032
CASHTOLIQDEBTWITHINTEREST 0.033 0.010 0.013 0.016 0.010 0.008 0.024 0.024  -0.002 0.011 0.026
CASHTOLIQDEBTWITHINTEREST_YOY 0.093 0.002 0.037 0.041 0.068 0.025  -0.003 0.052 0.029 0.056 0.051
OPTOLIQDEBT 0.005 0.007 0.011 0.013 0.025 0.028  -0.020 0.029 -0.029 -0.043 -0.011
OPTOLIQDEBT_YOY 0.000 0.015 0.026 0.028 0.002 0.015 0.039 0.025 -0.009 -0.013 0.011
OPTODEBT -0.014  -0.005 -0.001 0.011 0.015 0.030  -0.053 0.020 -0.081 -0.040 -0.025

OPTODEBT_YOY 0.013 0.010 0.020 0.025  -0.004 0.019 0.033 0.026  -0.023 -0.013 0.013
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B%90: kA BFAXM (ARBRBEL)
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. 5 5 202 el
3 E I E woiw
AN 5 8 8 : s £
B Bl E R - o BIE Se e g8 z )z
] 5 8o Z 2
s oz E B3R EERGE IR HHEIEIHEER
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NIRRT HREHAREEE
g E 3@ 4.8 2 2 8 4 @88 8 BB [ ]
2 £ E ¢ ¢ 4.8 13 s ¢8EE 188 8:g B
£§§ e e e g 33333 FgLET92 25532238858
H Eleeec 8833538368 g p 2283455888233 838
& /3 3 3 3/2 2/ 2/2 212 L L & L2 2 Lk 2233 3 352 BB
s 8 83 2 8 8 £/ g/ #'f £/ £ 8.8 8 8/ #8859 § 8§ 5.8 & 5 & 8
o4 043 049 045 030 Y 0.35 045
046 043 052 051 033 048 038 043 083
083 043 050 080 047 03 034 03 045
044 044 050 048 033 048 034 042 051
om2 045 053 081 048 030 . 040 048
045 041 051 050 032 048 E 054
033
050 03 [om 034 047
037 035
| 03 038 04 034
1049 052 050 060 083 085 044 . 048 040 085
_._'_-ﬂil-ll-llﬂu 087 054 034 lo72 038 048 036
033 033 Y T 052
046 048 047 046 048 046 050 03 031 072 054 0852 038 044 036 045
230 031 030 Exn 031
OCFTOINTERESTDEBT
OCFTOINTERESTDEBT_YOY 033 038 034 034 037 038 038 039 043 EXT
TANGIBLEASSETTONETDEBT2
TANGIBLEASSE TTONE TDEBT2_YOY
OCFTOSHORTDEBT
GCFTOSHORTDEBT YOY
LONGDEBTTOWORKINGCAPITAL
LONGDEBTTOWORKINGCAPITAL_YOY
CASHTOLIQDEBT 044 037 076 041 048 072
040 034 035 040 038 03
(CASHTOLIQDEBTWITHINTEREST_YOY 045 053 046 051 043 054 047 034 055 049 045
OPTOLIGDEBT
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E: MR AHAT-0.3~0.3 X9 ARIE R A S TN AR EAR T, TAHT R IRy BREA A LBR

FA KRR Wind, &5
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BA9l: eI BFRARIFCE (A LBREE L)

IC RankIC
CURRENT1 -0.007 0.017
CURRENT1_YOY 0.004
QUICK -0.007 0.017
QUICK_YOY 0.004
CASHRATIO -0.009 0.017
CASHRATIO_YOY 0.000
DEBTTOEQUITY -0.001 0.004
DEBTTOEQUITY_YOY -0.012 0.010
EQUITYTODEBT 0.000 0.028
EQUITYTODEBT_YOY 0.003 0.022
EQUITYTOINTERESTDEBT 0.001 0.007
EQUITYTOINTERESTDEBT_YOY 0. 001-
TANGIBLEASSETTODEBT 0.016 0.036
TANGIBLEASSETTODEBT_YOY 0.003 0.017
TANGASSETTOINTDEBT 0.003 0.026
TANGASSETTOINTDEBT_YOY 0.003-
TANGIBLEASSETTONETDEBT1 0.003
TANGIBLEASSETTONETDEBT1_YOY -0.003 0.009
OCFTODEBT 0.009 0.006
OCFTODEBT_YOY 0.001 0.004
OCFTOINTERESTDEBT 0.003-
OCFTOINTERESTDEBT_YOY 0.005
TANGIBLEASSETTONETDEBT2 0.002 -0.004
TANGIBLEASSETTONETDEBT2_YOY -0.003 0.002
OCFTOSHORTDEBT 0.014 0.031
OCFTOSHORTDEBT_YOY 0.001 0.000
LONGDEBTTOWORKINGCAPITAL 0.002-
LONGDEBTTOWORKINGCAPITAL_YOY 0.004 0.011
CASHTOLIQDEBT -0.009 0.020
CASHTOLIQDEBT_YOY 0.004 0.035
CASHTOLIQDEBTWITHINTEREST 0.002 0.013
CASHTOLIQDEBTWITHINTEREST_YOY 0.006-
OPTOLIQDEBT 0.010 0.011
OPTOLIQDEBT_YOY 0.002 0.020
OPTODEBT 0.009 -0.002
OPTODEBT_YOY -0.003 0.020
AR IR : Wind, R
T YAoK FE AR HTIFE PR IR 49— 7,

/

RankIC 4

Top ML&
49.37%
51.67%
49.35%
51.77%
49.30%
51.31%
50.76%
47.94%
50.95%
49.16%
51.08%
52.26%
52.34%
49.64%
53.35%
52.68%
49.81%
49.80%
51.07%
49.74%
50.11%
49.54%
49.93%
50.48%
51.44%
48.58%
49.54%
49.51%
48.25%
49.78%
49.75%
52.30%
50.49%
49.28%
50.31%

/&% RankICIR
0.09 0.19
0.08

0.10 0.18
0.08

0.10 0.17
0.08

0.10 0.04
0.08 0.13
0.09 0.32
0.07 0.33
0.12 0.06
0.09 0.41
0.09 0.38
0.07 0.25
0.11 0.23
-
0.07

0.07 0.14
0.09 0.06
0.07 0.05
2.
0.11

0.06 -0.06
0.09 0.02
0.07 0.43
0.07 0.00
o.07/ 044
0.10 0.11
0.09 0.22
o.07l i 0ad
0.11 0.13
0.11 0.37
0.10 0.11
0.07 0.27
0.10 -0.02
0.08 0.24

7 F b —A [F o

49.66%

Bottom & Top 4Lk Bottom ¢

*
52.70%
52.83%
52.73%
52.86%
52.67%
52.78%
49.72%
52.68%
52.81%
53.65%
49.03%
53.07%
52.46%
52.43%
49.80%
52.77%
48.70%
50.88%
51.49%
50.43%
47.26%
47.41%
49.38%
50.19%
53.76%
50.51%
48.52%
51.00%
53.35%
52.93%
51.01%
52.21%
52.34%
52.15%
50.62%
51.50%

#E s E
3.81% 1.08%
7.04% 2.15%
4.27% 1.57%
8.22% 1.08%
4.01% 2.15%
8.87% 1.97%
2.00% 2.33%
3.81% 1.54%
4.63% 1.65%
4.03% 1.82%
8.01% 9.63%
8.06% 5.23%
4.61% 1.35%
5.43%

2.04%
9.25% 1.77%
3.08% 5.14%
4.05% 5.42%

11.81% 1.45%
7.32% 4.08%
5.84% 10.78%
6.96% 6.44%
5.75% 4.87%
4.52% 7.99%
9.19%

5.68% 4.65%
3.34% 8.56%
6.23% 3.95%
3.94%
6.16%
9.81%

11.22% 0.88%
7.24% 0.91%
5.93% 4.84%
7.44% 1.21%
7.36% 5.83%

o BRI 5

HUATAI SECURITIES

|t]394E |t]>2 &b
1.15 0.18
1.14 0.16
1.21 0.20
1.12 0.15
1.21 0.20
1.03 0.12
1.26 0.21
1.13 0.16
1.00 0.12
1.14 0.16
0.80 0.06
1.00 0.10
1.43 0.20
1.02 0.12
0.70 0.03
0.96 0.08
0.81 0.07
0.81 0.06
1.56 0.30
0.87 0.09
0.75 0.05
1.11 0.16
0.75 0.05
1.11 0.14
1.40 0.25
0.86 0.07
0.61 0.04
1.08 0.14
1.26 0.21
1.11 0.17
0.73 0.05
0.84 0.08
1.59 0.29
1.00 0.11
1.61 0.31
1.14 0.15
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HUATAI SECURITIES

B4%92: 424k BFRTHIRCE (BREBR R
C RankIiC RankIC # RankICIR Top % Bottom & Top %4ik Bottom # tI3944 |t>2 &

RE * s#E  AHBE
CURRENT1 -0.018 0.011 0.13 009 4810%  5253%  175%  7.55% 1.50 0.26
CURRENTL_YOY 0.004 0.040 0.09 042 51.81%  53.82%  841%  0.69% 1.23 0.18
QuICK -0.018 0.013 0.13 0.0 47.96%  53.87%  199%  2.93% 153 0.27
QUICK_YOY 0.006[ 1 10/046 000048 51920 5387%  919%  1.20% 1.23 0.18
CASHRATIO -0.017 0.015 0.13 0.1  4847%  5358%  198%  4.70% 151 0.27
CASHRATIO_YOY 0.011/0 " 0/045 000048  s167%  53.70%  991%  1.68% 1.08 0.14
DEBTTOEQUITY -0.003 0.008 0.13 006 5176%  50.51%  6.50% | =539 1.61 0.32
DEBTTOEQUITY_YOY -0.009 0.008 0.09 009 4812%  5216%  3.66%  5.05% 1.34 0.23
EQUITYTODEBT 0.009 0.025 0.12 021 50.56%  53.84%  367%  1.84% 1.60 0.31
EQUITYTODEBT_YOY 0.002 0.022 0.08 026 49.67%  53.73%  810%  2.02% 1.14 0.17
EQUITYTOINTERESTDEBT -0.002 0.006 0.11 006 50.01%  51.25%  6.18%  4.94% 0.88 0.08
EQUITYTOINTERESTDEBT_YOY 0.011 0.039 0.10 038 5225%  5327%  10.07%  5.69% 0.88 0.09
TANGIBLEASSETTODEBT 0.011 0.031 0.11 027 51.99%  53.40%  4.85%  2.01% 1.54 0.29
TANGIBLEASSETTODEBT_YOY 0.011 0.020 0.09 023 50.28%  53.70% 8.56%- 0.89 0.07
TANGASSETTOINTDEBT 0.012 0.024 0.10 023 51.80%  51.12% 0.94 0.11
TANGASSETTOINTDEBT_YOY 0.017 0.038 0.11 036 5215%  53.39%  10.53%  3.03% 0.97 0.13
TANGIBLEASSETTONETDEBT1 0.001/  -0.005 0.08 -0.07 50.33%  49.09%  817%  8.18% 0.81 0.08
TANGIBLEASSETTONETDEBTL_YOY 0.005 0.010 0.07 015 49.83%  50.41%  6.40%  8.34% 0.76 0.08
OCFTODEBT 0017 -0.002 0.09 -0.02  49.13%  51.22%  250%  1.45% 152 0.30
OCFTODEBT_YOY 0.005 0.008 0.07 011  49.83%  49.99%  10.20%  5.13% 0.90 0.07
OCFTOINTERESTDEBT -0.009 0.11 48.88%  48.71%  2.37%  10.08% 0.90 0.09
OCFTOINTERESTDEBT_YOY 0.003 0.11 48.37%  47.76%  539%  532% 1.08 0.14
TANGIBLEASSETTONETDEBT2 -0.004 0.001 0.06 001 50.71%  49.02%  10.22%  9.04% 0.81 0.08
TANGIBLEASSETTONETDEBT2_YOY 0.001 0.002 0.09 003 5053%  50.30%  6.44%  8.09% 1.08 0.14
OCFTOSHORTDEBT 0.023 0.032 0.10 034 5086%  53.74%  7.01%| IS0 1.65 0.31
OCFTOSHORTDEBT_YOY 0.003 0.004 0.07 005 4837%  50.26%  6.79%  4.28% 0.86 0.07
LONGDEBTTOWORKINGCAPITAL 0.001 0,014 007NOHS  s063%  4861%  540%  8.43% 0.58 0.01
LONGDEBTTOWORKINGCAPITAL_YOY 0.002 0.004 0.10 005 49.21%  5191%  526%  4.48% 0.90 0.11
CASHTOLIQDEBT -0.015 0.016 0.13 013  47.50%  54.32%  113%  3.97% 150 0.27
CASHTOLIQDEBT_YOY 0.010 0.037 0.09 039 50.23%  53.74%  7.40%  2.45% 1.00 0.13
CASHTOLIQDEBTWITHINTEREST 0.002 0.000 0.11 000 48.63%  5119%  6.72%  0.36% 0.90 0.10
CASHTOLIQDEBTWITHINTEREST_YOY 0.009. 0044 0.11 041 5153%  53.82%  7.18%  0.70% 0.96 0.11
OPTOLIQDEBT 0.018 0.011 0.09 012  49.89%  5247%  3.95% 154 0.28

OPTOLIQDEBT_YOY 0.006 0020 0.09 022 48.75%  5351%  6.69% 0.95 0.10
OPTODEBT 0017 -0.002 0.09 002  49.20%  51.24%  4.40% 1.53 0.28
OPTODEBT_YOY 0.004 0016 0.09 018  49.51%  53.31%  7.23% 1.02 0.12
FHAR: Wind, %555
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B0 HERIE

élm% .'.' HUATAI SECURITIES
B%.93: BEXEHTLEARHR
BT A4 #R
ASSETSTURN B FREFERLRIL
FATURN B2 7 = B4 F A LR b
CATURN AT B4 FE AR
ARTURN SRR B 4 F B OILR) B
INVTURN AREA#HFERLRL
ARTURNDAYS KK 2 B B R AR AL R Ee
INVTURNDAYS BB RB AR L
TURNDAYS 2l B A A 3L R kb
NETPROFITMARGIN HEAFEB AR
GROSSPROFITMARGIN G ERIESE 9574
COGSTOSALES HERAFERILRIL
PROFITTOGR HANE | E BN AR
SALEEXPENSETOGR HERR / TLEMIARLRL
ADMINEXPENSETOGR FERER)ER /&R ERNR LR
FINAEXPENSETOGR M 45% R/ ELEIANRLR
GCTOGR FRERA/ ELERANRLR L
OPTOGR FUAVHEMEEHIE) / TR EMARLF
EBITTOGR LEALATAIE /B L BN R LR
FA R R Wind, &%
BhkA, PERERNTABRTHER —CBEN, AP BITFELANR K, Blde, F5A
#Z& (INVTURN). B2 = B4 % (FATURN) Bl A T4 8 i EZhf B fjd@ g 230
E® RanklC, Z7hFEAERARBAXMMARME. B, MEAAERFK
(NETPROFITMARGIN_YOQY) #= &4 aT#/d% (EBITTOGR) BH-F &% #A24, RankIC
#= RankICIR ¥ & F &K -F.
B#94: EEHEHET RankIC 2ttt (g #L#EM vs BB FH)
5% -
—— RankIC( & & & L) —— RankIC(# % i#)
4% A
3% -
2%
1% A
0%
-1% A4
2% A
-3% A4
-4% -
Z>XZ>XZXZXZ>V>N>ND>Z>Z >0 > >x > > >r > > >
505080808050202050501408060808080898¢
= | = | = | = | = () (=) (=) I% | x | < IE IE IE ||C_) ||9 IE IE |
wzZILZcZxz>Z2ZzPzZznzv z<zVoE@Xx X g oo X
FELXO0OXECSEZEXE>EXEX 202U T 0n0n0dndpdodg0
ws S5 75 "2T25<LS5<L<S5LEpgEpEd502020z2z0"0"0wo
wWE E E E EEQEOFOCL TSI rEliFrmraor O FYE
now < < & >xrz>z z0I0LVVXEF aLalw O o @ E
<F o OO < Z<g<XzX XFgZ2gZ2000Txnxunx®w O O @
w =} o) SaEakEOL owzuWzuz w
7} = I FELQL @ 0 FWWZzW<guWw
9] x > LWono Q@ Faasaza
< < z ZXocr o <X 2 X T X
o a o Owouw w
[ w < = <
w wn - s Z
z o % a i
T <
FH R R Wind, H£EFR
AL R A, :Vfiil%ﬁkﬁv‘ﬁi’i DAL S Z A R A — R E S, BRLE,
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L THR o 'ii: L IRiE 5

B%96: FEXKFEEF RankiC 714 (AHBERREL)
ok A Tk THRER BEMK ESRKE S8 FLHR WBRE AAFL  Far

ASSETSTURN 0.012 0.016  -0.001 0.015 0.045 0.032 0.031 0.030 0.048 0.015 0.016
ASSETSTURN_YOY 0.018 0.020 0.020 0.021 0.041 0.033 0.053 0.026 0.007 0.047 0.016
FATURN 0.069 0.014 0.020 0.017 0.029 0.012 0.037 0.010 0.068 0.044 0.028
FATURN_YOY 0.064 0.016 0.020 0.034 0.052 0.030 0.044 0.032 0.004 0.024 0.038
CATURN 0.003 0.015 0.013 0.006 0.043 0.024 0.008 0.032 0.067 0.031 0.004
CATURN_YOY 0.006 0.019 0.010 0.017 0.036 0.031 0.041 0.026 0.010 0.034 0.007
ARTURN -0.032 0.009 0.008  -0.004 0.027  -0.004 -0.017 -0.012 -0.006 0.002 0.015
ARTURN_YOY 0.032  -0.012 0.012 0.006 0.017 0.021 0.035  -0.003 0.008 0.023 0.013
INVTURN 0.112 0.017 0.024 0.017 0.045 0.016 0.005 0.008 0.075 0.006 0.040
INVTURN_YOY 0.097 0.016 0.029 0.030 0.053 0.020 0.034 0.066 0.041 0.038
ARTURNDAYS 0.021  -0.007  -0.017 0.007  -0.008 0.019 0.020  -0.001 0.013  -0.018 0.008
ARTURNDAYS_YOY 0.006 0.007 0.014 0.012 0.015 -0.009 -0.013 0.005 -0.011 0.016 0.002
INVTURNDAYS 0.074 0.018 0.036 0.034 0.044 0.024 0.045 0.045 0.077 0.044 0.017
INVTURNDAYS_YOY 0.013 0.005 0.011 -0.006  -0.015 -0.008 0.010 0.045 -0.018  -0.022
TURNDAYS 0.085 0.016 0.033 0.031 0.033 0.022 0.076 0.031 0.049 0.046 0.021
TURNDAYS_YOY -0.008  -0.008 0.005 -0.008 -0.014 -0.008 -0.023 0.002 -0.019 -0.007 -0.021
NETPROFITMARGIN -0.064 -0.026 -0.037 -0.026  -0.041 0.002- -0.025  -0.049 -0.054 -0.031
NETPROFITMARGIN_YOY -0.001 0.013 0.037 0.032 0.041 0.022 0.043 0.023°  -0.043 0.046 0.031
GROSSPROFITMARGIN 0.032 0.006 0.010 0.004 0.005 0.026 0.012 -0.006  -0.044 0.014 0.026
GROSSPROFITMARGIN_YOY -0.018 0.021 0.015 -0.004  -0.035 0.003  -0.050 -0.015- -0.043 0.004
COGSTOSALES -0.032 -0.006 -0.010 -0.004 -0.005 -0.026 -0.043 0.006 0.045 -0.013  -0.027
COGSTOSALES_YOY 0.025 -0.008 -0.001 -0.013 -0.009 -0.012 -0.006 0.020 0.022 0.010 0.005
PROFITTOGR 0.020 -0.009  -0.002 0.009  -0.005 0.017  -0.016 0.014  -0.024  -0.020 0.008
PROFITTOGR_YOY -0.017 0.010 0.019 0.015 0.017 0.000 0.004 0.011  -0.013 0.035 0.019
SALEEXPENSETOGR -0.058 0.019  -0.009 0.016 0.035 0.012.  -0.075 -0.012 -0.002 0.017 0.007
SALEEXPENSETOGR_YOY 0.025 0.022 0.016  -0.009 0.003  -0.026  -0.042 0.011 0.103 0.001  -0.009
ADMINEXPENSETOGR -0.030 0.018 -0.015 -0.013 0.007  -0.022 0.000 0.022 0.102 -0.009 -0.011
ADMINEXPENSETOGR_YOY 0.015 0.003 0.004 0.010 0.024  -0.005 0.027 0.017 0.041 0.014 0.010
FINAEXPENSETOGR 0.058 0.009 0.041 0.021 0.018 0.020 0.027 0.025 0.070 0.036 0.008
FINAEXPENSETOGR_YOY 0.032 -0.011 0.005 -0.006  -0.035 0.001 -0.006 -0.013 0.018 -0.030 -0.017
GCTOGR -0.033 0.015 0.003 0.006 0.020  -0.003 0.014 0.008 0.032 0.018 0.005
GCTOGR_YOY 0.032 0.005 0.002 0.003 -0.010 -0.005 0.009 0.008 0.084 0.000 0.009
OPTOGR 0.033 -0.014 0.000 -0.006  -0.022 0.004 -0.012 -0.005 -0.032 -0.015 -0.005
OPTOGR_YOY 0.000 0.021 0.025 0.031 0.017 0.012 0.031 0.031 0.002  -0.012 0.032
EBITTOGR 0.070 0.007 0.014 0.027 0.023 0.042 0.050 0.034 0.022 0.025 0.011

EBITTOGR_YOY -0.035 0.000 0.019 0.033 0.015 0.019 -0.010 0.007 -0.057 0.002 0.035
JE: A7k A Wind #Epx —4
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H%98: BEXEFRTHRIHFCE (9BBEMKER)

RankIC #&
IC  RankIC A% RankICIR
ASSETSTURN 0.006 0.009 0.07 0.14
ASSETSTURN_YOY -0.002 0.026 0.08 0.34
FATURN -0.011 0.018 0.10 0.17
FATURN_YOY o.ooom 0.10 0.34
CATURN 0.008 0.019 0.07 0.27
CATURN_YOY 0.001 0.020 0.08 0.25
ARTURN -0.001 0.002 0.09 0.02
ARTURN_YOY 0.001 0.014 0.08 0.16
INVTURN 0.000 0.025 0.10 0.24
INVTURN_YOY 0.001 0.032 0.13 0.26
ARTURNDAYS -0.006 -0.002 0.07 -0.02
ARTURNDAYS_YOY 0.002 0.004 0.08 0.06
INVTURNDAYS 0.002 0.028 0.11 0.25
INVTURNDAYS_YOY -0.010 -0.007 0.12 -0.06
TURNDAYS 0.001 0.028 0.11 0.26
TURNDAYS_YOY -0.006 -0.007 0.11 -0.06

NETPROFITMARGIN 0.002 0.13

NETPROFITMARGIN_YOY -0.003 0.09
GROSSPROFITMARGIN 0.002 0.003 0.08 0.04
GROSSPROFITMARGIN_YOY 0.002 -0.003 0.09 -0.03
COGSTOSALES -0.001 -0.004 0.08 -0.04
COGSTOSALES_YOY 0.004 -0.005 0.07 -0.07
PROFITTOGR 0.008 0.003 0.13 0.03
PROFITTOGR_YOY -0.006 0.018 0.10 0.19
SALEEXPENSETOGR 0.001 0.001 0.09 0.01
SALEEXPENSETOGR_YOY -0.011 -0.003 0.06 -0.05
ADMINEXPENSETOGR -0.009 -0.004 0.12 -0.04
ADMINEXPENSETOGR_YOY -0.010 0.008 0.07 0.12
FINAEXPENSETOGR 0.002 0.026 0.11 0.22
FINAEXPENSETOGR_YOY -0.001 -0.005 0.10 -0.05
GCTOGR -0.003 0.007 0.13 0.06
GCTOGR_YOY -0.009 0.005 0.10 0.05
OPTOGR 0.004 -0.005 0.13 -0.04
OPTOGR_YOY 0.004 0.026 0.10 0.25
EBITTOGR 0.011 0.028 0.13 0.21
0.20

EBITTOGR_YOY -0.001 0.019 0.10
A RIR: Wind, R

S
W
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Top M &
50.19%
50.12%
49.27%
51.05%
51.01%
49.41%
49.55%
49.91%
50.01%
53.35%
47.41%
48.20%
50.62%
49.03%
50.81%
48.77%
48.23%
50.91%
49.00%
48.93%
47.95%
48.85%
51.35%
49.27%
49.41%
47.12%
48.46%
48.35%
52.33%
49.64%
50.50%
49.74%
51.00%
50.60%
52.69%
49.81%

%%

Bottom & Top 4Lk Bottom ¢

% LS
51.35%  6.99%
52.429 [0 10166%
51.54%  1.78%
52.67%  7.01%
51.96%  6.19%
52.00%  8.35%
49.52%  4.06%
51.53%,  9.36%
51.69%  3.16%
51.67%  9.16%
51.50%-
51.50%

52.03%  1.85%
49.69%  2.67%
51.87%  2.31%
49.61%  2.13%
47.35%|  9.35%
52.65%  8.21%
51.85%  4.62%
50.87%  3.92%
50.69%  3.22%
51.16%  4.35%
50.13%,  9.68%
51.46%  4.52%
50.67%  9.76%
51.74%

49.42%|  1.17%
51.61%  1.81%
50.92%  5.20%
49.72%  3.85%
49.12%  6.17%
50.62%  0.68%
49.54% 7.64%
51.85%  5.25%
52.13%|  9.50%
51.90%  3.73%

A 38 &
0.55%
0.99%
5.60%
2.61%

-0.02%
3.14%
4.77%
1.55%
7.24%
6.86%
1.36%
8.78%
5.19%
8.45%
4.83%
8.80%
5.67%
2.80%
3.41%
6.95%
4.20%
5.23%
3.12%
3.52%
2.98%
5.91%
7.32%
9.05%
5.46%
9.69%
7.59%
8.92%
6.03%
4.05%
2.68%
3.10%

iy ERIES

HUATAI SECURITIES

|t]394E |t]>2 &b
1.26 0.20
1.03 0.12
1.02 0.14
1.26 0.18
1.32 0.23
1.04 0.14
0.80 0.06
0.83 0.06
1.13 0.16
157 0.32
0.95 0.09
1.39 0.18
0.81 0.09
1.31 0.22
0.84 0.09
1.07 0.15
1.51 0.30
1.01 0.11
1.43 0.25
0.89 0.09
1.41 0.25
1.06 0.14
1.08 0.17
1.04 0.12
1.19 0.18
0.97 0.11
1.02 0.14
1.22 0.18
1.06 0.13
0.87 0.11
1.23 0.20
1.23 0.18
1.23 0.20
1.19 0.17
1.04 0.16
1.06 0.13
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B%99: BEXEFRTHRIBFLE (BREKER)

RankIC #&

IC  RankIC A% RankICIR
ASSETSTURN 0.014 0.014 0.10 0.14
ASSETSTURN_YOY 0.015 0.030 0.09 0.35
FATURN -0.012 0.022 0.11 0.20
FATURN_YOY 0.019 0.035 0.10 0.34
CATURN 0.019 0.028 0.11 0.25
CATURN_YOY 0.017 0.023 0.08 0.28
ARTURN -0.010 0.002 0.10 0.02
ARTURN_YOY 0.007 0.024 0.09 0.27
INVTURN -0.004 0.028 0.10 0.28
INVTURN_YOY 0.008 0.033 0.11 0.30
ARTURNDAYS -0.013 -0.001 0.10 -0.01
ARTURNDAYS_YOY -0.033 -0.011 0.09 -0.13
INVTURNDAYS -0.002 0.015 0.11 0.13
INVTURNDAYS_YOY -0.013 -0.013 0.11 -0.12
TURNDAYS 0.001 0.016 0.11 0.15
TURNDAYS_YOY -0.019 -0.012 0.10 -0.12
NETPROFITMARGIN -0.007- 0.11-
NETPROFITMARGIN_YOY 0.010 0.040 0.09 0.42
GROSSPROFITMARGIN -0.001 0.004 0.12 0.03
GROSSPROFITMARGIN_YOY -0.003 -0.001 0.09 -0.01
COGSTOSALES 0.002 -0.004 0.12 -0.03
COGSTOSALES_YOY -0.020 -0.015 0.08 -0.18
PROFITTOGR 0.023 0.007 0.12 0.06
PROFITTOGR_YOY 0.006 0.028 0.09 0.30
SALEEXPENSETOGR 0.003 -0.002 0.12 -0.02
SALEEXPENSETOGR_YOY -0.018 -0.012 0.07 -0.16
ADMINEXPENSETOGR -0.026 -0.004 0.11 -0.04
ADMINEXPENSETOGR_YOY -0.020 0.009 0.08 0.12
FINAEXPENSETOGR 0.006 0.023 0.11 0.20
FINAEXPENSETOGR_YOY -0.005 -0.004 0.11 -0.04
GCTOGR -0.016 -0.002 0.12 -0.02
GCTOGR_YOY -0.026 -0.001 0.10 -0.01
OPTOGR 0.016 0.004 0.12 0.03
OPTOGR_YOY 0.002 0.025 0.11 0.24
EBITTOGR 0.025 0.042 0.12 0.36
EBITTOGR_YOY 0.001 0.024 0.09 0.26
FARIR: Wind,

S
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Top ML&
50.24%
50.67%
49.69%
51.57%
51.59%
49.19%
48.74%
50.88%
50.07%
52.61%
48.15%
47.05%
49.46%
48.53%
49.75%
48.48%
46.87%
50.41%
48.64%
49.73%
47.87%
47.76%
50.30%
49.60%
49.27%
46.32%
48.11%
48.80%
52.12%
49.03%
49.11%
48.40%
50.07%
49.61%
52.43%
49.63%

%%

Bottom & Top 4Lk Bottom ¢

#*
52.10%
52.99%
52.79%
53.12%
52.92%
52.66%
49.61%
53.44%
54.01%
53.13%
52.86%
50.47%
52.99%
50.15%
52.61%
50.03%
47.79%
53.77%
52.02%
50.95%
51.19%
49.68%
50.69%
52.48%
51.49%
51.55%
50.08%
52.44%
51.72%
50.56%
49.89%
51.02%
50.99%
53.46%
53.68%
52.17%

EE S
7.99%
9.72%
0.70%
7.49%
9.18%
6.76%
2.69%

11.02%
3.12%
7.75%
3.56%

1.53%
1.22%
1.29%
2.08%
3.24%
10.54%
5.62%
8.12%
4.83%
1.37%
5.21%
8.99%
9.88%
-2.77%
0.86%
0.91%
5.02%
3.27%
3.22%
-2.84%
3.18%
4.24%
9.40%
6.12%

A 38 &
2.06%
-0.28%
6.00%
-1.22%
0.04%
0.45%
6.28%
-1.83%
2.98%
4.03%
2.44%
7.85%
3.18%
10.13%
3.97%
6.65%
5.58%
-1.23%
4.90%
5.89%
5.36%
10.78%
1.92%
-1.76%
1.79%
7.40%
4.96%
6.47%
2.46%
6.76%
3.26%
6.98%
2.63%
-2.17%
-3.23%
2.71%

1 R IE 35
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|t]394E |t]>2 &b
1.48 0.29
1.23 0.19
1.14 0.17
1.32 0.23
1.63 0.34
1.23 0.21
0.85 0.09
0.69 0.04
0.91 0.09
1.48 0.26
1.17 0.19
1.29 0.22
1.55 0.31
1.39 0.26
1.47 0.29
1.41 0.26
1.42 0.27
1.02 0.11
1.81 0.38
1.02 0.12
1.78 0.38
1.26 0.19
1.29 0.23
0.99 0.10
1.64 0.33
1.03 0.12
1.24 0.21
1.26 0.20
1.33 0.22
1.18 0.17
1.46 0.28
1.48 0.29
1.46 0.27
1.15 0.15
1.26 0.23
0.98 0.11
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e
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HEARFRY, KMBRT SN EH R THATRERMNK, QLIEFBRAEL, Fs),
ﬁﬂi{’f&y/(&/ﬂb)\/}lb&#ﬂ#q“o “E‘E‘.% 7N nZ’]@T@ﬁﬁ{f‘\&%€7K%\ )‘_' lllxbﬁjj figxé"
HRAE e 04T h A,

B%£100: @& BT EARAFE

BT A4& ik

south_holding Ealpkn syt

south_holding_20d_mean ri) B A RLTE 20 B 48

south_holding_ratio_mv AR ERETASE L FRTE [ RETFAEL)
south_holding_ratio_mv_20d_mean ri] B EHETALE L 20 B A

south_holding_ratio_dev R S #H & (At 20 B #44)
south_holding_ratio_diff_20d ril MFEHETAE TS (At 20 B AT)

south_inflow # e BT

south_net_inflow_20d AR REHRANEAT (20 B F4REA /20 B F LR LTEA)
south_inflow_ratio_amt B RERN G R A IS (HaFEFRN | ERIEH)
south_inflow_short_ratio EHEHRTEE RN (E55 B RiH4RN [ €420 B BHHETE)
south_inflow_20d_ratio_mv R FeRtARANEI (TX20 B 4R H4RN | SRR ZTE)
south_inflow_20d_zscore H e R AR Bk 20 BIRFAR R

FHER: Wind, EEFR

BMERET, AEEFTHEAR RankIC K-FAE—E £ F: AP ARNLEHR (Ho
south_inflow. south_inflow_20d_zscore. south_inflow_ratio_amt) &7 i% 2 4% 4, & ik
BT MEAABEMA AN, RELGHFRKFREF (4 south_holding .
south_holding_20d_mean) ##& /At Ak, £ E2HIA— A2 B HRA @RI,

ITAES T RA, AeBATERDTEAN)FERAEEFEZ R, BAKE KFTHERENH
# B F RankIC % 5 /£ 0%~2%Z 8], ARG B An b EA0 X AFAE, HEAH & T2 A LK
B AT A AR A — R ) AT, DR ENRETERANGBELEEA R,
% AN454r (4= south_holding_ratio_mv. south_inflow_20d_ratio_mv %) £/ % {4 X ia] 49
RankIC 2 F KT X, 7T HE AN D FEIA RS 6 TN AE A A 1R

D Fr B SE X R GRS W IREAG— 35, 75 F ke —H2 [ . 59
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o0_mv_20d_mea

g_rati
n

south_holdin

(L4 45T 30% 801 & A4,
i

_dev

g_ratio

south_holdin

diff_20d

g_ratio

south_holdin

south_inflow

south_net_inflow_20d

AR RS B 300600 1 B A

south_inflow_20d_zscore
south_inflow_20d_ratio_mv

south_inflow_ratio_amt

south_inflow_short_ratio

rdEwm, @B TECERS ., BT FRARE, Bl iteRN s R
¥t (south_inflow_ratio_amt) #=# A% & tbfm &% % (south_holding_ratio_dev) % 4547 L
AA &M RankIC. taxt i E, &AM A HFT LY, BFREBBLEEN R, R
5t e thid BT LR AR HAH X

B%102: #®@BF RankIC 47 koA (HARER EA&)

¥3
south_holding 0.008
south_holding_20d_mean -0.002
south_holding_ratio_mv 0.030
south_holding_ratio_mv_20d_mean 0.022
south_holding_ratio_dev 0.025
south_holding_ratio_diff_20d 0.028
south_inflow 0.027
south_net_inflow_20d 0.012
south_inflow_20d_zscore 0.016
south_inflow_20d_ratio_mv 0.024
south_inflow_ratio_amt 0.015

ratio 0.015

MAMPALE, AEALRELA@BETAFMXEES, ZHEZFUWEK,

ek
0.024
0.027
0.054
0.053
0.029
0.031
0.016
0.021
0.003
0.035
0.017
0.023

Ik THE BEEPE ESRE

0.000
0.000
-0.003
-0.008
-0.005
0.003
0.005
0.010
0.013
0.003
0.013
0.012

T oA AR A S — R EAME,

S
W

£

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7

-0.030
-0.031
0.001
0.000
0.015
0.006
-0.005
-0.004
0.003
0.004
0.008
0.006

0.010
0.009
-0.009
-0.009
0.000
-0.012
0.007
-0.007
0.004
-0.008
0.011
0.013

-0.008
-0.007
0.014
0.014
-0.020
-0.020
-0.001
-0.024
0.003
-0.023
0.000
-0.018

2 FEEK BAREF ARFL  SHR&

0.015
0.014
-0.010
-0.012
0.012
0.000
0.006
-0.015
0.008
-0.005
0.002
-0.002

0.012 0.057
0.011 0.055
0.007 0.007
-0.003 0.009
oou [N
0.013 0.020
0.013 0.025
0.022 0.012
0.013 -0.002
0.013 0.032
0.008 0.026
0.014 0.026

-0.006

-0.004
0.007, -0.043
0.004,  -0.046
-0.013 0.004
-0.001  -0.019
-0.005  -0.023
0.021  -0.033
0.023 0.010
0.001  -0.028
0.004  -0.004
0.028 0.002
—H e
60
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HR104: @@ BT HRCE

south_holding
south_holding_20d_mean
south_holding_ratio_mv

south_holding_ratio_mv_20d_mean

south_holding_ratio_dev
south_holding_ratio_diff_20d
south_inflow
south_net_inflow_20d
south_inflow_20d_zscore
south_inflow_20d_ratio_mv
south_inflow_ratio_amt
south_inflow_short_ratio
FAH KRR Wind, &5 %

U

S
o

£ 7

Yo 1 S5 X R RIS VIR0 — 375,

oy i ERIES
B£103: @@BEFMXE CERERER)
:
ul o
c S0 o | B .
E E| E| %I E| 2 § "gl E E
322 22 S R E Ny
81 ELEHE 5 E E B 'Fon
21218 21212118 515 &3
$18/8/39/8 §i8i7/8/¢8 g:¢
=T N A N 'EI £, .EI .EI .EI 'EI
E1€1£/8§15 £ €15 /8§ £ £ ¢
@l eigalgifeIRiIiRIGIRIaIRA
south_holding
south_holding_20d_mean
south_holding_ratio_mv
south_holding ratioc_mv_20d_mean
south_holding_ratio_dev 0.74 058 034 075 0.55
south_holding_ratio_diff_20d 0.74 0.67 048
south_inflow 058 037
south_net_inflow_20d 058 0.67 074 031 051
south_inflow 20d zscore 0.34 0.44
south_inflow 20d_ratio_mv 075 0.74 0.31 052
south_inflow ratio_amt 058 0.3 0.31 0.45
south_inflow _short_ratio 055 048 037 051 044 052 045
E: AR R T-0.3~0.3 ZIIARBEMKT, FURIRERALT, TAHLEREXRES; BF0H A LER
R Wind, £
BARRE, QR TEBRTHFRAL —RGHZE, 2R EPTFTRFEARE. &F
mi%&&ﬁémkﬁﬁ%ﬁém+¢a¢lk FAE @A), AR S ROBT 2R AT 4y
BRETHRMG TN, HEZT, ITERSORATESTRARK, FrBFLEZN
fAax, WHAHE®IT M NERG TN H0A K,
8160 B) F 12 S R AR e 8 S it BRI S e T
CRRra g Ek)
RankIC #7 Bottom & Top f4Lik Bottom 4
IC  RankIC %A% RankiICIR Top k& * BE fulksE [t]3945 |t>2 &b
0.007 -0.005 0.11 -0.04 51.54% 47.66% 1.07% 0.60 0.02
0.007 -0.005 0.11 -0.05 51.54% 47.45% 1.70% 0.60 0.02
-0.005 -0.005 0.13 -0.04 47.13% 49.78% 8.15% 2.23 0.47
-0.008 -0.008 0.13 -0.06 47.11% 49.30% 7.91% 2.23 0.46
0.002 0.001 0.09 0.02 48.87% 51.92% 8.94% 7.13% 1.84 0.36
-0.005 -0.007 0.09 -0.08 47.58% 51.57% 7.38% 5.63% 1.98 0.40
0.008 0. 003 0.08 0.04  51.82% 49.37%- 5.06% 0.80 0.05
0.07 49.06% 49.32% 8.32% 1.93% 1.33 0.22
0.06 51.02% 50.22% 9.41% 5.03% 1.01 0.12
0.09 46.85% 51.34% 5.94% 6.63% 1.97 0.40
0.002 0.008 0.07 0.11 50.50% 50.39% 10.03% 5.25% 0.94 0.11
-0.005 0.003 0.06 0.05 48.51% 51.10% 4.14% 0.20% 1.14 0.17
77 Fue—A2 ] 7, 61
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srox 5y E L

—EWHE T

—HEIHE T EZRBESATIFA N SRR LGN 5T H Mm% R G &3
AT A ZAENHZT, ST —HAMEFTRATHSEEGERSF iR, oLk
BAFAG T, RXEB RN EABDGHERENR, LB TERERTL2AR
FAEAEYR. Ak, —BMPETRATHAPGENER, LARN RN IAZ ST LT
ZAGIEFH R F, T ERMT, TR, T LR LIRT 552918 R 8 A H)ig
AL E— B E T .

77— B AT

A FHFBER— BRI, AALELRFMNET S LT/ —RARA T, BEZBART
PRSI, AT F LA

B£105: ZH—BEFAMETEARHE

BT A4& £

wind_con_num M K2

wind_con_roe — &4 ROE

wind_con_roa —E3 ROA

wind_con_eps — %A EPS

wind_con_dps — &% 4 DPS
wind_con_profit_raised_ratio — BT A A AR R b
wind_con_revenue_raised_ratio = —H M EE b F A KH b
wind_con_sue SUE B ¥

wind_con_sur SUR B -F

AR Wind, £EIFR

HRRA, TH-BEAHRBDTEBRTH T LA E — @RS, £+ ROE. ROA, —%
FAHA 4 A 7E A Z K 46 e (wind_con_profit_raised_ratio) XA % SUR B 45 RanklC 5 IR
B R T AR AR K F o d TN K3 A DPS ¥ 454789 M R AR — ko /£ B L BRI A= B8 H
ML ERF, —HAPETREALA R E R

B£106: FH—ZMHMEF RankIC st (§ B vs BRBHR L)

3.0% 1
—8— RankIC( A & #A%) —A— RankIC(# i% id)
2.5% A
2.0% A
1.5% A
1.0% A
0.5% A
0.0% T T T S
-0.5% A
-1.0% A
-1.5% 4
-2.0% -
e o © 1) 1) o o ) =
2 2 2 5 g g g 3 3
| c c c c | | c =
c <] <] s s ° ° s S
o [0} [} o
g g - i o 2 g < 2
2 § § S £ ol 7 £ 3
s g g & @ g
o c
o [}
i >
c [}
o "I
UI c
o
2 °
= 2
=

TR R Wind, ££5F%

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 62
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AL A L, TR 8] 8 — B A F RO £ AT, #F AR A TAH K 4547 (SUE.SUR)
AN TAEL R P RS L ERS BT @ KT 8] 89— BB 855 o

B£107: FH—EAHEF RankIC FlE5HF (HRBRRKRSE)
3.5% -
3.0% - KL B N ~
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%
-1.0%
-1.5%
-2.0%

pS
ps

it_raised_ratio

wind_con_roe
wind_con_roa
wind_con_e
wind_con_d
wind_con_sue
wind_con_sur

wind_con_num

wind_con_profi
wind_con_revenue_raised_ratio

KB A A8 T A HE & AT 30% M IR F A, N TAE A RE TEHE L S 30% ML R RS
7: Wind, &%

MATUnFE, EFIEE. FARRE0 SN ERKEBITLYAME F694 L% P 3%,
MAERERS. 28k, RS AA BRI, BFHEES,

B%108: % H—HFAHAF RankIC /75 (HLBERKEL)
L # Tk THHKKE BFAE ES7&E 28 BLHER EEMS 2RAFL  BHFE
wind_con_num 0028 00010084 0010 -0005 0024 -0028 002000800048 0026 -0.020

wind_con_roe 0.009  -0.002 0.006 0.000- 0.048 0.016 0.040 -0.031 0.006 0.011
wind_con_roa 0.044 0.008 0.018 0.007 0.043 0.048 0.012 0.036 -0.002 0.029 0.034
wind_con_eps -0.005 -0.016  -0.004 0.005  -0.019 0.024  -0.017 0.015  -0.021 0.006 0.011
wind_con_dps 0.018 -0.013 0.001 -0.001  -0.022 0.009, -0.032 0.018  -0.031 0.015 0.019
wind_con_profit_raised_ratio -0.024 0.004 0.002 0.022 0.018 0.033 0.000 0.026,  -0.038 0.008 0.020
wind_con_revenue_raised_ratio -0.018 -0.002  -0.001 0.015 0.042 0.028 -0.015 0.017  -0.023 -0.002 0.008
wind_con_sue 0.015  -0.007 0.012 0.014 0.040 0.021 0.009 0.025 0.015  -0.008

wind_con_sur 0.035 -0.004 0.027 0.037 0.035 0.020 0.019 0.046 0.017 0.006
2 AT A Wind B AL — AT Ik
e Wind, &R

XML, TH-EANME TR ERBIK, REEKKGETHEREZN,

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 63
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B£109: HFH—EMHPETAXNE (AEBBERL)

o
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HUATAI SECURITIES

wind_con_sur

wind_con_sue

wind_con_sur

T RR: Wind, &L

E: MK FHAT-0.3~03 XTI EAK T, FNRIFZAEALT, TAHLEREKES:

L
8w
P
s i
1 1]
B o
2 | £
81 g
| S
b= £
£ o o S o o
2 8.8 &8 &8 % 8 3
| 1 1 | | nl| 1 |
| = c c c | = c c =
o o <] 0 o o <] o
b T T et T et T T A T
o o © el o o © e}
£ £ £ £ £ £ £ £
= H = = H H = H
wind_con_num
wind_con_roe 071
wind_con_roa 071
wind_con_eps 0.84
wind_con_dps 0.84
wind_con_profit_raised_ratio 0.48
wind_con_revenue_raised_ratio 0.48

MREA B RBR

HAF—HRIR FEBETHEARELA — 2 A%, £+ ROE. ROA % SUR ¥ 4547 & #L
i, TALE®, MFTHARZIATFTHEEZ AL EAAT, CLAEBAIMEARAF LLHAR,;
K TAR N 8] AR 55 AT BE@, mKMET LA E T P8R, LA e 47

A AE A TR

AR E A E T A LB AR RE AL

B£110: ZH-RFHATFHRAHBFCE (ARBREFR)

wind_con_num
wind_con_roe
wind_con_roa
wind_con_eps
wind_con_dps

wind_con_profit_raised_ratio
wind_con_revenue_raised_ratio

wind_con_sue
wind_con_sur

FAR R Wind, 4%

IC
0.002
0.009
0.013
0.001
0.001
0.024
0.019
0.000

RankIC

0.016
0.016
0.008
-0.001
0.014
0.007
0.008

o o0 [

i

BX111: ZHRA-FAFBFHRIFCE CBRAEARZ k)

wind_con_num
wind_con_roe
wind_con_roa
wind_con_eps
wind_con_dps

wind_con_profit_raised_ratio
wind_con_revenue_raised_ratio

wind_con_sue
wind_con_sur

FA KRR Wind, # &

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

IC
0.006
0.014
0.021
0.003

-0.001
0.025
0.021

-0.004
0.005

B

RankIC

0.017
0.019
0.015
0.003
0.016
0.006
0.001

RankIC #&

%% RankICIR
0.11

0.09 0.18
0.10 0.17
0.07 0.11
0.07 -0.01
0.07 0.21
0.07 0.10
0.10 0.08

000050

RankIC #&

%% RankICIR
0.14

0.10 0.17
0.12 0.16
0.08 0.18
0.07 0.05
0.08

0.08 0.08
0.12 0.01
0.11

Top %
51.13%
50.77%
51.45%
52.50%
52.81%
51.21%
50.65%
52.05%
51.43%

Top %
50.59%
50.83%
50.80%
52.30%
52.84%
51.44%
51.10%
51.35%
51.34%

FF R HBARCE 4T o

Bottom M Top “F4Lik Bottom 4
2 EE ST

45.32% 8.80% 6.80%
52.61% 8.97%

53.24% 8.97%

49.12% 5.88% 7.38%
46.76% 6.86% 9.14%
46.720 (48899 289%
46.35% 12.45% 5.70%
50.24% 10.15% 8.98%
52.68% 8.12% 6.51%

Bottom M Top Sf4Lik Bottom 4

LS E-E IAE £
45.71% 9.14% 6.18%
53.11% 7.23%-
53.98% 7.17%

49.98% 7.14% 6.33%
47.98% 7.69% 7.43%
A47.77%

46.98% 4.96%
49.96% 9.02% 9.59%
52.38% 6.69% 8.08%

(3944 [t]>2 & b

2.08 0.45
1.47 0.27
1.79 0.37
1.06 0.15
0.86 0.08
1.38 0.24
1.38 0.24
1.18 0.15
1.00 0.09

[t]3448 |t]>2 & bk

2.01 0.44
1.41 0.24
1.79 0.36
1.08 0.15
0.91 0.08
1.35 0.24
1.28 0.22
1.39 0.26
1.08 0.12
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$Ala R G — B E T

AAney, KT RAMREBR— BRI, FAFTEBFMET 2 L£HMARE—RAHR
T, BHERBAM., DR, BE FRFEE

BA112: $HfARE—BFNE T LRAHE

BT A4 #R

gogoal_con_score_num TERRE

gogoal_con_score PRI IE

gogoal_con_score_3m PR MEANE 3 A AT E AL
gogoal_con_income A E AN R H AL = A AT E AL
gogoal_con_profit TR 3 B BN 8] 4 A R AR = A AT R A
gogoal_con_return A 28 W 4AE R AR = A AT & AL
gogoal_con_eps FIAAF RO 5 A& H AR L = A AT R Ak
gogoal_con_div AR & F A AL = A AT E AL
gogoal_con_roe RIS T AR B FER AL = ARTER
gogoal_con_ret M E 8 L 5AHE AL AR = A AT E AL
gogoal_con_pe AT BFEBILARL = A AT R
gogoal_con_div_per TRAA A RLNL & B H AR = A AT E AL
gogoal_con_ev_ebitda Ti#1 EVIEBITDA A 3t Aatb = A AT % 4
gogoal_con_ebt FRAAAN S BR AR = A AT R AL
gogoal_con_change_in_inc FAAN T AL

gogoal_con_change_in_pro FRARA) I T A

A AL, AT

BRRE, ANDWTEARENRTFRE. Pl % (gogoal_con_div) # A%
L BIBAZ 3k N A4 E@ RanklC, RankICIR 7”4t T & KF. F1EH-F
(PE. EV/EBITDA) A A XHEEFERXEMIB. M THFE—HAME T, £Aik
B ABALGBE AN E P, FEKE—RAHETFLLRRENEAL 2 F,

B&113: #AMKE—ZAME T RankIC 3Ttk (A #HMRK vs BRER F)

6% 1
—— RankIC( A & #1%) —&— RankIC(# i% i8)
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%
-4%
_5%.
£ ¢ E ¢ 8 g 8 £ 8 94 Q2 2 9 O G P YL O F g LS S 5 5 2 9
2 8 ®E® ST 33493 T T LSS %o o E QY5 g
| ®» o O —OI D.I 'DI 3] ul C| «il g < «© g < g g s s g '8 N
g g £ < ! § £ 358 =8%T 83353 %%g 5 05
55 3 5 65 < 5§83 9803 %8 98 7T og e
8 8 8 ¢ ™8 ™ g ™ Z o o 1o TG % g 5o ol 5o §
o © g 2= o I3 I8 <& ® s 8 5 = s I g
lg 5 ¢ 2 g &€ E S £ 2§95 595 55 g6 8 s 8 9 § & &
S 8§ ESSE588588825888 3585585 <
© D o 9 o | | & — D — S | 5]
o 2 _I o 2 g > 2 5 _| @ g o = s S ¢ I o o 2 1%
g ® £ & < & I T S g s T 285w . T g g
[ o 9 | s © < o o) > ) > O 1 2 & > ©
o D O c o <] =] o o o o = @ g S ) ©
) o o | o o > =) > > T O | S = =
o &) o = _ o > o O — T ©
= | 3 T > < o 3
© > o o o D 5
o > > > S o
> S o o [S TSN
o (=] (=]
(=]

R RIR: Wind, $Miks:, EEHFR

MTAES T A, KTEREZOEATFERAZ A4, AREAMR; DT{EN S s X415
AR EENE PRGETFHE, AREETSE K

Y] o B 5K X R PHTIFE V] RIR A — 3%, 75 Fode—A2 [, 65
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B%114: #AEKE—KMHE-F RankIC FTEHSH (ARBBREZER)

8% 1
R - - - - A
6%
4% A
N
2% A 1~
)
\ 2 TSN
0% TN — T
) 7 A}
\ 4 VNV \
I v
2% | W\ \
) v/ [
7 7 A
”
-4% A \/
6% -
E ¢ E 2 8 & 8 £ 8 8 Q8 2 2 98 % 3 v & L 5 g 8 8 185 58 2 9
= = = o O o o T T c =
2808288838880 o0 da8 80905
I3 o © 9 99 o 9 1 o g g5 85 8 > S>3 8 g s ¢
o | 5 £ | E o = 5 =2 8 F T 5 5 S = T =
L e F g ¢ E € 9 = 0 © g © © @ o o © T _|I | 5 © |
g 5 9 /® 9 ®» § ® © 8 1o D, 15 I 12 2 9% 99
o 3 o < o 9 I = 9 19 5 w e s o o - o o
B 9 18 o 1o Jdwg 8w c 8 ¢ g 2 7 1w g 2
I =l o 2 g £ Il £ 8§ £ &9 5 o § § 6 & 6 O © £ g8 o § & &
§ £S5 5328228858888 %%283%88%s%
] > & 9 o | o = & = ® | ©
o © | o © § > 2 5 _I © < o o s 6 € _Il 5§ o = 1 7
g ® o £ e = @ s S S ® § ® . S £ ¢
s © 3 & T 2§ o ¢ IS <l o S, g 2 3 8 ¢ 8 5 §
o > O c S > I3 j=J s o ! & § 2 © o
o =) o Q = o o _I
=) o S | 5] o S > D T o 9 S = =
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S) | ] 1<) < o 8
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] > o g
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E: OKRARA FE T ALHE S AT 30%49 A%
kR Wind, #raakgs, ERAFR

TR Ay AR T ARHE S B 30% 89 Mk 2K A

ooy b, ARG —BAPA T AT LERE EHEZFABRRTREZREZAHEE, Hlio
AL & R AP AAT L R ALK, miE PE a947 k2 R SR 55,

M£&115: #AMKRE—ZHAHE-F RankIiC 1720 (& ®BRRFR)
ek ek I THKE BEHAR BETRE 2k FEAEHEK BRRSY AAFL  EHRE

gogoal_con_score_num 0.059 0.009 0.015 0.010 0.032 0.010 0.027 0.019 0.011 0.028 0.030
gogoal_con_score -0.001 0.015 -0.016 -0.021 -0.026 -0.013 0.002  -0.013 0.027  -0.025 0.017
gogoal_con_score_3m -0.032 -0.010 -0.013 -0.022 -0.031 -0.017 -0.019 -0.013 -0.013 -0.015 -0.014
gogoal_con_income 0.006 0.008 -0.018 -0.022 -0.043 -0.016 0.030 0.004 0.005 -0.016  -0.039
gogoal_con_income_3m_delta -0.034 0.002 -0.011 0.002 0.016 0.004  -0.026 0.007  -0.025 0.009 0.022
gogoal_con_profit 0.008 -0.004 -0.030 -0.029 -0.049 -0.010 0.057 -0.013 -0.003 -0.026  -0.020
gogoal_con_profit_3m_delta -0.034  -0.007 0.000 0.008 0.008 0.002 -0.009 -0.004 -0.041 0.032 0.013
gogoal_con_return 0.016 0.006 -0.025 -0.031 -0.029 -0.013 -0.015 -0.007 0.038 -0.007  -0.036
gogoal_con_return_3m_delta -0.053 -0.021 -0.022 -0.023 -0.036 -0.004 -0.031 -0.013- -0.033 0.006
gogoal_con_eps -0.009 -0.021  -0.008 0.002  -0.022 0.021  -0.010 0.019 -0.085 -0.002 0.019
gogoal_con_delta_eps -0.007  -0.005 -0.010 0.008 -0.006 0.005 -0.021 -0.006/  -0.075 0.003 0.011
gogoal_con_div 0.103 0.005 0.071 0.023 0.050 0.012 0.049 0.053 0.088 0.054 0.028
gogoal_con_delta_div -0.013 0.002  -0.002 0.000 0.015 0.001 0.006 0.001  -0.014 0.043 0.008
gogoal_con_roe 0.007 0.008  -0.006 0.007 0.047 0.042 0.012 0.042 0.013  -0.006 0.004
gogoal_con_delta_roe -0.028 -0.025 -0.007 0.000 -0.001 -0.003 -0.039 -0.004 -0.036 -0.004 -0.006
gogoal_con_ret 0.016 0.006 -0.025 -0.031 -0.029 -0.013 -0.015 -0.007 0.038 -0.007  -0.036
gogoal_con_delta_ret -0.053 -0.021 -0.022 -0.023 -0.036 -0.004 -0.031 -0.013 -0.033 0.006
gogoal_con_pe - -0.009, -0.052 -0.023 0.000 -0.026 -0.052 -0.050 -0.032 0.017  -0.017
gogoal_con_delta_pe -0.021  -0.017 -0.018 -0.015 -0.015 -0.024 -0.038 -0.020 -0.007 -0.022  -0.023
gogoal_con_div_per 0.002  -0.024 0.015 -0.006 -0.020 -0.006  -0.021 0.035 -0.021 0.009 0.038
gogoal_con_delta_div_per -0.030  -0.003 0.004 0.016 0.018 0.021  -0.036 0.014  -0.017 0.012 0.009
gogoal_con_ev_ebitda -0.040 -0.022 -0.017 -0.013 -0.006 -0.010 -0.047 -0.028 -0.005 0.016  -0.001
gogoal_con_delta_ev_ebitda -0.047 0.005 -0.010 -0.003 -0.031 -0.009 -0.040 0.003 0.003 -0.046 -0.016
gogoal_con_ebt 0.004 -0.001 -0.031 -0.038 -0.048 -0.017 0.055 -0.011 0.008 -0.021  -0.020
gogoal_con_delta_ebt -0.009 -0.004 -0.012 0.011 0.010 0.001 -0.004 -0.003 -0.006 0.044 0.003
gogoal_con_change_in_inc -0.048 -0.001 -0.034 -0.003 0.003 0.007 0.011  -0.028 0.027 0.026 0.039

gogoal_con_change_in_pro 0.034 0014 -0015 0008 0030 0023 0049 0013 0049 0032 0.044
E: ATk Wind #E— 24Tk
SRR Wind, 9]
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AR, #MMREE— B E T AKX SRR, E— R A EAME,

H£116: HARKRE—RHAHETFHXKE

o
= ] 8 ©
g 2 = . =2 2 2
1 5 o, [ H £ g
E £ ! EI 9 ® i
2 E “ £ 5 2 2 H 3 ® z i85 8515
o Tle g 2le ¢ ] ] 5 5 908 %1359 ERE-E -
g ¢ egikis g g 5§ , & s = = g1 g 8 g, _ g 8¢
8/ % 8il£;g 5§ & 8 8 8 3 3,8 & 2 8 8 g2 3 3§ 35 T B TS5 S
I | (RS B A T s T T { i i 1 1 1 1 ] i 1 1 I 1 | { | I
c c c c c c c < c c c c c c < c c c c c c < c c c c c
] ] <] <] <] <] S ] ] 6 <] 8 <] S s ] ] <] 8 <] S s ] ] <] <] <]
B T T T e T T e Tt T T T e e Ot N e T A e T e Ot T e I A I
© ] T T T w w T © T T T T w T © ] T T T w o © ] T T T
-1 -1 o o o o o o o o o o -1 o o -1 -1 o o -1 o o -1 -1 o o o
o o o o o o @2 o o o o o o @2 @2 o o o o o @2 @2 o o o o o
° ° ° ° -1 -1 9 ° ° ° ° ° -1 9 9 ° ° ° ° -1 9 9 ° ° ° ° -1
CRE-EE-ER-EE-EE-EE- - - - - EE- - - - - EE- - - - - -]
gogoal_con_score_num 1.00
gogoal_con_score 1.00 043
gogoal_con_score_3m 0.43 [1.00 036 0.41 036 032 036 032 030 038
gogoal_con_income 0.36 | 1.00 086 090 039 043 090 039 0.38 034 [0.87
gogoal_con_income_3m_delta 1.00 0.41 0.40 0.42 0.40 0.31
gogoal_con_profit 0.41 086 1.00 089 047 055 0.31 089 047 052 032 039 [0.98 031
gogoal_con_profit_3m_delta 0.41 1.00 0.75 0.44 0.59
gogoal_con_return 036 | 0.90 089 100 045 045 100 045 043 039 (091 033
gogoal_con_return_3m_delta 032 039 040 047 0.45 | 1.00 032 045 [ 1.00 033 045
gogoal_con_eps 043 0.55 045 1.00 045 083 052
gogoal_con_delta_eps 0.42 0.75 0.32 1.00 0.45 0.32 033 053
gogoal_con_div 1.00 0.37 -0.47 0.37 =033
gogoal_con_delta_div 0.31 0.37 [ 1.00 031 058
gogoal_con_roe 1.00
gogoal_con_delta_roe 044 045 1.00 039
gogoal_con_ret 0.36 | 0.90 089 100 045 045 100 045 043 039 [0.91 033
gogoal_con_delta_ret 032 039 040 047 045 [1.00 032 045 [1.00 033 045
gogoal_con_pe -0.47 100 034 053 033
gogoal_con_delta_pe 0.34 [ 1.00 0.44
gogoal_con_div_per 0.38 052 043 083 037 031 043 1.00 036 0.50
gogoal_con_delta_div_per 0.32 0.33 0.58 0.36 [ 1.00
gogoal_con_ev_ebitda -0.33 053 1.00 | 0.31
gogoal_con_delta_ev_ebitda 030 034 0.39 039 033 039 033 033 044 031 [1.00 037
gogoal_con_ebt 038 | 087 098 091 045 052 091 045 0.50 037 [1.00
gogoal_con_delta_ebt 0.31 0.59 053 0.39 1.00
gogoal_con_change_in_inc 1.00
gogoal_con_change_in_pro -0.31 -0.33 -0.33 1.00

7-0.3~0.3 2.4
Wind, A8 j
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REAS i £ A547 (e TAEIML & F gogoal_con_div) R IR AA4ME, £ &kBikE B
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B&117: $ARKE—HIRETFRABFCE (DRBBREER)

RankIC # Bottom A Top %4Lik Bottom 4

IC  RankIC A% RankICIR Top ## LS BE  flkEFE  |tHE |2 B
gogoal_con_score_num -0.001 0.021 0.09 0.23 52.31% 50.08% 6.61% 5.20% 0.72 0.03
gogoal_con_score -0.005 -0.013 0.06 -0.22 47.41% 48.50% 4.40% 10.16% 1.24 0.20
gogoal_con_score_3m -0.003 -0.020 0.05- 51.25% 48.45% 9.84% 10.00% 0.82 0.06
gogoal_con_income 0.002 -0.006 0.10 -0.06 53.44% 46.73% 9.99% 6.24% 1.19 0.17
gogoal_con_income_3m_delta 0.004 0.001 0.07 0.01 51.23% 50.00% 13.43% 5.07% 1.13 0.16
gogoal_con_profit 0.005 -0.008 0.12 -0.07 53.17% 47.32% 7.06% 7.23% 1.19 0.18
gogoal_con_profit_3m_delta 0.005 0.003 0.07 0.05 50.79%  50.04%  14.13% 8.68% 0.96 0.10
gogoal_con_return 0.000 -0.014 0.10 -0.14 51.32% 47.45% 6.56% 5.58% 0.97 0.10
gogoal_con_return_3m_delta 0.003 -0.017 0.08 -0.22 50.76% 48.62% 10.54% 6.65% 0.89 0.09
gogoal_con_eps 0.004 0.007 0.07 0.10 52.75% 49.61% 6.14% 6.20% 1.09 0.15
gogoal_con_delta_eps 0.008 -0.002 0.06 -0.03  51.35% 49.76%- 8.71% 0.89 0.09
gogoal_con_div 0.022- 0.14- 54.34%  51.54%  13.27% 6.72% 2.29 0.47
gogoal_con_delta_div 0.001 0.003 0.07 0.05 51.47% 51.41% 10.26% 8.42% 0.98 0.11
gogoal_con_roe 0.006 0.014 0.09 0.16 50.42% 52.35% 7.53% 4.84% 1.41 0.26
gogoal_con_delta_roe 0.003 -0.010 0.06 -0.17 50.09% 49.24% 10.83% 10.83% 1.01 0.09
gogoal_con_ret 0.000 -0.014 0.10 -0.14 51.32% 47.45% 6.56% 5.58% 0.97 0.10
gogoal_con_delta_ret 0.003 -0.017 0.08 -0.22 50.76% 48.62% 10.54% 6.65% 0.89 0.09
gogoal_con_pe -0.012- 0.12 -0.31 47.34% 46.03%- 10.06% 1.40 0.24
gogoal_con_delta_pe -0.001 -0.020 0.07 -0.27 48.94% 48.85% 6.22% 10.08% 1.04 0.14
gogoal_con_div_per 0.003 0.008 0.09 0.09 53.03% 48.51% 5.84% 7.50% 1.06 0.13
gogoal_con_delta_div_per 0.006 0.006 0.08 0.07 51.32% 51.66% 9.82% 8.26% 1.12 0.15
gogoal_con_ev_ebitda -0.009 -0.018 0.09 -0.19 49.05% 47.47% 8.45% 8.85% 1.28 0.20
gogoal_con_delta_ev_ebitda 0.002 -0.014 0.07 -0.20 51.03% 47.66% 11.48% 11.26% 0.98 0.10
gogoal_con_profit 0.005 -0.008 0.12 -0.07 53.17% 47.32% 7.06% 7.23% 1.19 0.18
gogoal_con_delta_profit 0.005 0.005 0.07 0.07 50.77% 50.12% 14.21% 7.44% 0.92 0.08
gogoal_con_change_in_inc 0.006 -0.007 0.12 -0.06 49.62% 49.55% 12.03% 6.18% 1.46 0.26

gogoal_con_change_in_pro 0.006 0.021 0.08 0.27 50.70% 52.74% 7.41% 3.86% 0.85 0.08
A K Wind, #7875 £ R
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B%118: #MfKE—HIMETHABFICYE (BRERFE®R)

RankIC #& Bottom A Top %4Lik Bottom 4

IC  RankIC A% RankICIR Top % E 3 & ks |t3HE |2 ik
gogoal_con_score_num 0.001 0.017 0.10 0.17 51.61% 50.53% 7.74% 6.84% 0.79 0.04
gogoal_con_score 0.000 -0.011 0.07 -0.17 47.70% 48.88% 6.31% 6.83% 1.08 0.14
gogoal_con_score_3m 0.000 -0.015 0.06- 50.41% 49.08% 9.68% 7.09% 0.72 0.04
gogoal_con_income 0.006 0.007 0.13 0.05 53.59% 47.26% 11.36% 5.82% 1.34 0.22
gogoal_con_income_3m_delta 0.008 0.009 0.08 0.12 51.11% 50.49% 14.25% 5.47% 1.18 0.16
gogoal_con_profit 0.010 0.009 0.15 0.06 54.43% 48.32% 11.08% 6.90% 1.29 0.22
gogoal_con_profit_3m_delta 0.014 0.010 0.08 0.14 50.71% 50.82% 9.21% 0.98 0.11
gogoal_con_return 0.002 -0.001 0.13 -0.01 52.14% 48.52% 11.29% 1.04 0.13
gogoal_con_return_3m_delta 0.001 -0.010 0.08 -0.12 49.64% 50.03% 7.66% 5.29% 0.84 0.07
gogoal_con_eps 0.008 0.018 0.08 0.22 52.84%  50.59% 8.14% 1.08 0.14
gogoal_con_delta_eps 0.011 0.004 0.07 0.06 50.88% 50.48% 9.01% 0.99 0.10
gogoal_con_div 0.024- 0.16- 53.36%  51.58%  13.54% 8.52% 2.38 0.49
gogoal_con_delta_div 0.003 0.012 0.07 0.18 51.03% 52.04% 10.94% 8.78% 0.98 0.11
gogoal_con_roe 0.010 0.021 0.10 0.20 51.05% 52.48% 7.08% 5.50% 1.43 0.27
gogoal_con_delta_roe 0.000 -0.008 0.07 -0.11 49.73% 49.86% 11.70% 11.27% 0.90 0.07
gogoal_con_ret 0.002 -0.001 0.13 -0.01 52.14% 48.52% 11.29%- 1.04 0.13
gogoal_con_delta_ret 0.001 -0.010 0.08 -0.12 49.64% 50.03% 7.66% 5.29% 0.84 0.07
gogoal_con_pe -0.012- 0.15 47.15% 45.39%- 10.79% 1.45 0.27
gogoal_con_delta_pe -0.004 -0.015 0.08 48.55% 49.42% 6.37% 10.48% 1.10 0.15
gogoal_con_div_per 0.004 0.016 0.09 0.17 52.52% 48.68% 5.53% 8.41% 1.12 0.15
gogoal_con_delta_div_per 0.010 0.015 0.08 0.19 50.59% 52.43% 10.85% 8.16% 1.10 0.16
gogoal_con_ev_ebitda -0.011 -0.016 0.12 -0.13 48.77% 47.94% 10.55% 7.96% 1.42 0.24
gogoal_con_delta_ev_ebitda 0.002 -0.014 0.08- 50.16% 48.54% 10.96% 11.11% 1.02 0.10
gogoal_con_profit 0.010 0.009 0.15 0.06 54.43% 48.32% 11.08% 6.90% 1.29 0.22
gogoal_con_delta_profit 0.005 0.011 0.07 0.15 50.41% 50.85% 14.98% 7.63% 1.02 0.11
gogoal_con_change_in_inc -0.002 0.000 0.13 0.00 50.57% 50.25% 12.72% 7.49% 1.60 0.32
gogoal_con_change_in_pro 0.010 0.023 0.09 0.27 50.83% 53.32% 8.64% 5.43% 0.92 0.10

PR R: Wind, #AfaKEE, EHEFRL
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B%121: d@ReRERHERT CERERFZ®R)
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AR KEANEFRH T DTARE, mEERTERNRERIGHE, PNTFEAZE X
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#m-FEDERRETENEARIL, RE—F8H, EVEABRGEREL, SARETSL
HERN, TeRFORTETRAZFETRIL, FAGDEENAELLT R T RF
R 3o

B£122: d@FLALTERT CRRERER)

H A RN (LT, &%) LN_MV_F % #+RankIC
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BIE % B A% R &

AT LA F a9 E R, MNEZTHRE (GPTRFI 2.0: $HKE5RTIZHE)
(20240926) FpkabmEH X, MEBRSEFERER, LKkmT, 8M¥LE2Y
Ay BTN LightGBM AR b 347914, UM S A RIS, A FRAbLEE R
MEAR SR F RGNS, BF7 k&, BERNSGHLAHK, ﬂkﬁéﬁ%%TﬁTo

B4£126: #$E5RAFTHREHFBRTINA

3 [ a3 BFF£ BT a4
=HEF HEHET mom_ret_6m_lag_3m, mom_overnight_60d
AR F lig_illiq_std_240d
BAHERT vol_high_low_avg_60d
HRR-F tech_close_to_high_52w, tech_ret_skew_60m
AX@RT ARKEF OR_YOY
WMEEF PNCF_LYR
2 HF DIV_YIELD
BARE ) BT ROIC_YEARLY
27 BT QUICK_YOY
# 4@ A # & BT south_holding_ratio_dev

—H A EF T AF—E A T wind_con_sur
Ak 4 — & M B F gogoal_con_div

B&127: #&%RATEREAMES &

TR E 33 ES i
HEREL REb B BRI R
HEREE HAE THAkIAABRAT
%S T+21 B3t F T+1 Bl &Mk s 5
B FaE Eigad 54% MAD 4 2.; zscore AR/iL; sk AR 0; Afd i
% Btk e kAL, AR@HEF HAT R TR TTAL P A
W RA PUEEE o S q ) 20171229~20250731
M, BiE, MXER D DHE 2523 AN H B, BIEE64ANAH A, MiKE64ALH A
MR E PRI, BiEERE 10N H BHK, BiEEuE
K R B mse
R EN FLAML
[ ALEAY T 5 42
Hgms %73 laA 54 (Top50 FRAA) [FiEAMREBLE S (FHEREL)
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KA B F 2t #7184
EERoYE Y #2045 8
FRACEALBTELR 20%
R E L R 80%
=13 LR &S 0.0015
5 H A vwap
Eigov:4 FARENFT S AATIHREEH PERRE

AF e & 45 4 &mﬁﬁ%%zﬂ%%”5om , MAEREAF, AEMLER LR, #H
% 50 éﬂé\ﬁ‘ééﬁb%fiﬁbm , FALEFEHN 10.57%, FHRALFIKEFEH 10.83%, 4
F AR I E A 23. 4%0

£ 7

S
At

D] Fo e SE X R HTIP 2 DA IRE 8 —3 %, 3 FHub—A ] 7%, 73



/

£IHR (A \* ),

i

1 IRIE 5

\ HUATAI SECURITIES
B%128: #HA % EFHE 50484 (BeHEEHH)
i ) Ll " i r 0,
3 WWMV'“ “VW“U wqu | pw 0%
-5%
F -10%
2 4
L -15%
— AR
— R L 20%
LR T &
—_— R
Fot AR5 A - -25%
14
e
L -30%
- -35%
0 bper™ o L aow
N M © O N M © O N M O© O N M O© O AN M O© ON M O O N M O O N M O
1 O O O 4 OO0 O 4 0 O O 40 0O 0O 40 0 0O € 0 0O O 4 0 o0 o -+ o o
N OO DDDDDDO OO O H N NN N®H®Hm®m®m S T T T WO W0
L = T T = T I = T e T e T S A S O S AN o A o\ A o\ N o N A o N A o A oV A oV I o A o VA o\ A o\ A o B o\N A o\ B N I SV I 4N
O O O O O 0O O O O O O O O 0O O O O O 0O O O 0O OO0 O O o o o o o
9 N oV N N A o I oV I o A o I o I & A o A o A N o I N A o A o N A o A o o A o A o I N A o I oV A oV A o A SV A oV I oV B oV I oV |
TR R Wind, £H5FR
B%129: # %R T4k 50 A4 Rgemsa (LahEEHHK)
Calmar  S{LABH 4 ARSI A S FHL
F B R Sk HE LEHE RXO# B dHE R RIFRE HE&E RADH Camarb®k BRI
AR S ETHL0 44 10.57%  20.25% 0.52  32.26% 0.33 10.83%  17.67% 0.61  24.34% 0.44 13.95
FH kK Wind, &EFRX
B%130: # % E-FHhk 50 L4562 A 4Lxhiks (AahEERK)
1A 2A 3A 4 A 5A 6 A 7H 8 A 9A 10 A 11 A 12 8 HFashlks
2018 7.0% -2.9% -0.2% 1.1% 1.6% -4.2% 1.3% -0.1% -0.2%  -13.5% 0.6% 0.3% -11.6%
2019 3.7% 2.1% 0.9% -0.1% -3.2% 4.0% -2.5% -3.8% 2.1% 0.8% -1.0% 4.3% 10.8%
2020 -6.0% 4.0% -9.1% 7.1% 0.7% 4.1% 4.8% 1.5% -5.4% 1.9% 9.1% 0.6% 19.3%
2021 5.0% 1.9% -1.3% 5.6% 3.5% 5.1% -7.6% 1.2% -4.6% -1.3% 2.1% 1.9% 10.8%
2022 -0.5% 2.2% -3.9% -2.4% 1.8% -0.4% -4.1% -1.2% -8.8% -7.3%- 2.4% -10.7%
2023 _ -5.9% 5.7% -7.5% 3.7% 1.3% -4.4% -0.6% -0.3% 3.9% 5.1% 3.6%
2024 -0.6% 6.5% 1.6% 0.9% 5.3% -0.1% -0.5% 0.6% 5.8% -1.7% -1.8% 38.2%
2025 0.8% 1.8% 2.2% -0.7% 5.4% 6.7% 3.3% 23.4%

FHRR: Wind, £EFFR

M FARGEAER, AR T BREHROGRA S, WML R D RIZA SN XA IR
IEARGELE S, L—FRFKLEAPTDHR, FHLTKLEZFEA 8.65%, FHRIZIRE
8.41%, 13 &L F A4 1.03, EARMEEBREAM,

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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B£131: BREBICEELS (AN TIEBRBLELHBIO
3 WN!HW va'{rv‘mrwv‘ [ I “I ‘r Al 1‘]‘”’ 0%
-2%
-4%
2 A AR FUIK 5 B (A 4h)
—— L %
WPAEBRE LE A H AR
— RitRHI A 8%
1
-10%
F -12%
0 7777777777 T -14%
N M © O N M © OO N M O© O N M O© OO N M O OO NMm O OO ANM O OO N M O
SAQGURT @ Q@ Q5 Q9 Q Q@ 90 3 0 <0 0 W|ore 9 d Q23 Q9o Qg
I~ 00 00 0 0 O OO O O O O O O o o o4 4 N N N N OO O OO I I ¢ S 0 W
D T e e I e, e O e, O e O e JON e, B S AN S N o N o A o A o AN o N o A N A A o\ A o\ Y oV A o VA o L o N o N N A N Y N I SV B 9\ )
O O O O O O O O O O O O 0O 0O O O 0O OO0 O 0O O O O OO o o o o o o
AN N AN AN AN NN AN AN AN NN AN AN AN NN AN NN NN NN NN
FHRR: Wind, £ H5FR
M4132: BRAHBXEBRALSRBEONGHK (RAH PIEBRALZLSFHH)
Calmar  F4LA23R F1 ABFME AL B FanL
Sl B R FRAE TLHLE RAXOH 1 3 BEE SRIRRE BELE RAXDH Camar kR HRFF
EREHHERAL 8.89%  19.45% 0.46  45.34% 0.20 8.65% 8.41% 1.03  12.29% 0.70 4.77
FH KR : Wind, % 55F7%
H£133: BRAMBIERASRALTMGS (BARY FEBRELEEHBEO
1A 2 A 3A 4R 5A 6 A ;| 8 A 9A 10 A 11 A 12 f F830kE
2018 4 0.5% -0.3% 1.4% 0.2% 0.2% 2.4% 1.2% 2.1% 0.9% 1.5% -1.7% 2.6% 11.8%
2019 -2.1% 0.3% 0.7% -0.4% 3.2% 0.0% 0.5% 0.3% 0.2% -0.5% 0.0% -0.9% 1.0%
2020 4 1.3% 1.8% 1.1% 0.0% 1.3% 0.9% 1.2% 0.7% 1.5% -0.2% -2.1% -0.9% 7.7%
2021 4 1.8% -1.5% 0.4% 0.4% -1.8% 1.6% -0.4% 0.3% 0.9% -2.4% -0.7% 2.1% 1.2%
2022 4 4.0% -1.8% 1.5% 1.9% 0.0% -2.8%- 0.9% 2.9% 3.6% -4.0% 0.6% 11.5%
2023 4 3.1% 3.0% 2.9% 0.7% -1.4% 2.0% 1.0% 1.3% 2.7% 22.6%
2024 4 0.7% -0.3% 1.4% 3.8% 1.5% 0.0% -0.9% 1.7% 2.5% 13.3%
2025 4 1.1% 1.6% 0.9% 1.6% -1.5% -3.5%
FH KR Wind, &R
75
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2

D> Fo

AL RBBRTHLZHAFRERGZLEWA L, KEN. 4B, Teal—BAHOLHT
HAR, ZRMETENERS R THKRE, $Xﬁ§\ﬁ1ﬂ%m.%%%ﬁ%% it —
TR E AT LG E F 2B . FE, $31’} ri]ﬁ’ﬁ‘/\ﬂ'ﬁ—‘.%ﬁxi P44 % o
KA EHFHRAT R BB, KL AEEL R EHTEER, *ﬁ»@ﬂ%’?‘%ﬁi
89 A A RS,

MAFHRLEE, EERATHITHARRARAYGBES. S TENETHE, FERER
B ififfJ MEF. AHFERTALARR, F;BARABDTFLMARR. AEGETF, 4]
AT, 2 BT, ForKAMMER T RAES, mAKAMERT £ TERE
»’(%é’ﬁ‘ﬁ"k‘rﬂﬁ BARRARDTEAE. EFRE, BEHAFALPRRRE, KEAHR
BT AKE BT FAAAT LML, TeaPaaET AL —SAHPET UL ET
BT KB TR RREF AR

BREATFTXREENROTR. AL @A T EAPTHERFT TR, e tex Tk
BREMN, ARXGRFEVEEATROGY ARZ: Hig, H@REH, IHYRHHF

F)iﬂﬁié’ﬂ' EREM RSB ERM. ZPARARE, BRTHOWEATEIHETRARZSL T
LR HrATWMmE, mTA2AANGRAEAAETRERZY RBERLE T LN,

BRLZATFRERELBRESMENL G, KLAARSBRZ AT, % A HER LS RE
F, METFKE RN 10.57%09 B % BTk 50 246, fFR250I0E %A 8.65%
BB R A LS, KA ERTA, RRBKS R FHITASRIFMEAL, THEAHRR
H AR B L Alpha SRea-20 4 6938 A 77 £,

BF LKk

Amihud, Y. (2000). llliquidity and Stock Returns: Cross-Section and Time-Series Effects (SSRN
Scholarly Paper No. 1295244). Social Science Research Network.

Ang, A., Hodrick, R. J., Xing, Y., & Zhang, X. (2006). The Cross-Section of Volatility and Expected
Returns.

Ang, A., Hodrick, R. J., Xing, Y., & Zhang, X. (2009). High Idiosyncratic Volatility and Low Returns:
International and Further U.S. Evidence (SSRN Scholarly Paper No. 1947020). Social Science
Research Network.

Barinov, A. (2014). Turnover: Liquidity or Uncertainty? (SSRN Scholarly Paper No. 1327297). Social
Science Research Network.

Bondt, W. F. M. D., & Thaler, R. (1985). Does the Stock Market Overreact? The Journal of Finance,
40(3), 793.

Fama, E. F., & French, K. R. (1993). Common risk factors in the returns on stocks and bonds.
Journal of Financial Economics, 33(1), 3~56.

Gervais, S., Kaniel, R., & Mingelgrin, D. H. (2001). The High-Volume Return Premium. The Journal
of Finance, 56(3), 877~919.

Hong, H., & Stein, J. C. (1999). A Unified Theory of Underreaction, Momentum Trading, and
Overreaction in Asset Markets.

Jegadeesh, N., & Titman, S. (1993). Returns to Buying Winners and Selling Losers: Implications for
Stock Market Efficiency. The Journal of Finance, 48(1), 65~91.

Markowitz, H. (1952). Portfolio Selection. The Journal of Finance, 7(1), 77~91.

R [& T

BTMXERA DL ZRGELE, BARZN TR BRTHIAELSZEIRFE R, FiE
A AFE ML R, ATAAARA T AL L BAK, R RAER,

D Fr B SE X R GRS W IREAG— 35, 75 F ke —H2 [ . 76
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szas o5 4 K5 ERIEH

R

2T B

AN, BB TR, LE, HIE ARSI A KA E R T AT IS ARGGIE A R EATAANAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR B BEFVEFTIES, FEE, FROARH
EEBIEXEBMRNESUREROWGEIMBBA, RTEEBRESTUFTEFH,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREHBEE N, FE R BIRE KA Y B0 APl ERREH, ERIEATRRSAH 5 ARSI
T BRI AR — BT LARE . R, ARG IE R R AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAF EIANDHKTFZGBARZ T B, M HFRAARMERE K, BEFTIAEG TR E
PRABTEN. BEERLASEEAFRH RN, FTERBAERRREAR, RRAKRIEERME LT 2R
B — R & SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FIE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS P RATIER K TH TR S, A% s REILTRAT. W F P &
H R o F A KRS K@% S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB LR E KRARRG>AT T Em O LR ELE
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
L RATAE AR R ARE I A MR R R IE AR R R T B H R A R R AL AU RA R

KIBEMBA A ERIERTA . ABREIELAD@FT, EFTHMRAMATRFEAER., LH . K&, S| AXRBATK
R A (T By R ) FALATH XAF IO RAE KRR do G RIE AR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM R Ao E L BT HOE P #ITH K. Bheaislk (FE) ARNE X FBERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEARRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW AL, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 77



, " KN £
prax Py i SRS
ABEZHENE
o MELGIM (FH) AMRNGGERREELFALEHIERREPRAGNS)RATAGEEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXIMFESLEEEACHIMBTHFRITRAREY K. $RiER (£E) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R, S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o DATITARBEEA . AT, L AARA KA L H R4 RIRE TR BAIAR G IER R AT A B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT F5FAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEA BT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZB B AW AR E B @S ERIER (i) AFRNE . RREQI il B ik 2 Bay e e R (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERERALRE R ESTF
B T T LREHHADI T AR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

RIPR: METRETAFRELEZCEAAN. ZTE R RIFERRBEIZFIEARAR/ R S MR GF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 78
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S LA M ek 45k 12 Bm KK AT IR 5 FTiE, LB LM E5mME, 2
FIFTIE%R S A 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

3 L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE e : 518017 LiETHAER G 18 FRA) I E 44 23 A/EREZRAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EEERER (F8) FRAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN RE KE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak R 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 79
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