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ORIENT SECURITIES

2 VIR 8 PR S

mRSEe

SRR ERIENERER TS . BIE"F=AIK, FYL{PASMT 42% , FY2
Bt 156% , FY3ZET 236% .. DHTIREEiRiMMEEEHIEREFS
FHRSEEEEE L RENES .

SHIITTHRREAE=MEES N, H FOM BFURRIF. £MHinTEiIC

53 2.8%, ICIR#BY 2, STHEEFMHIE 12%, FOM EF 5Bk WFR 1 CFR FF

FREZBENNERER, WFR 1 CFR FF5f& FOM B FEEL X Tk .
H(GE T FOM_123mean BEF, ¥ FOM_FY1, FOM_FY2, FOM_FY3 =FEF
JESESBUYE, SFEHESTITNRREEANEENENTTNEEER .
FOM_123mean AFZAESFRIATRERF, £HiHFHNK ICH 2.8%, ICIRA
BT 2, SESEHIE 15%,
IREEK=FERITER FOM_or E-FHBEER .. IEFEFEN FOM EFIERKE,
RERFIKARBEN . FOM_or_123mean AFSTHERMETREF, £higth
LT IC R 2%, ICIR 9 1.7, BTHEGFHMEE 11%,
ST —EFENRER A BT LRSS TSR R TR, HERERD
IR EREF . £z YA SN FYROE resid_12mean B IC J3 3%,
ICIR 9 2.3, BTHAEMWIKES 11 %,
SRR EP_FY_12mean BHF, A FREEF. 2HHFHLEF
IC794.2%, ICIRI2, STHESFNWEE 17%, iRa) EP_FY_12mean ZIFR=a0
&8 EP_TTM EFEMABRBAIERME, R IT—EFHEE SR EAEXT K
IMEHRTEUMIERER.
ANRERET 12 MEEF, Ao HhImRERETFE, T2mia+ (1)
KOHERINITE LR IC B 5.93%312F+% 6.45%, ICIR B 3.21 12H%! 3.92,
(2) SESWFINIREERAEIET . EHIEIAT] 29%, 127 7%, &AL
BIRE, N 3.7%, FHEELIAE 3.6, BEMERAZ) 85%., 2010-2022iX 13
Fh, BENSTKUEITER. (3) SLASKEIIREMBEERA. FARE
X3 14%), 12T+ 5%, SAEHRBEEMRME, N9 5%,
DIITRFHOHRIE, HiiE 500 MPESEOHRIAE, FAUMESHRER 15.33%
253 17.44%, 1A 2.1%, RERRZERELH. S XEEERTRE.
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BXRBxR

1: SF—BFEENEEARR B HRFEESE (2008.1.31-2022.3.31) .o 5
2: ST —EFRER R FGEEAR B 5 51FEE MPE 84K (2008.1.31-2022.3.31) ..ooccevvcvnnene. 5
3: HFIFERERFESE (CFRVS WFR VS FOM, 20091231-20230112) ..o, 7
4: HTTREIEREFYRELE (CFR VS WFR VS FOM, 20091231-20230112) ............ 7
5: HFHREIEREE FEZKIE (CFR VS WFR VS FOM, 20091231-20230112) ......... 8
6: FOM EFFMEEZHEBHEIRIEL (20091231-20230112 ) wvevvveiriieeieeeieeri e 8
7: FOMRAFEEE (FRFNUEE, 20091231-20230112) .oovovieieeeeeieieeeeeceeieees e, 9
8: FOM BIFFUNEZIERIIEL (20091231-20230112) oooviieieiieieieeeee s 9
9: FOM_123mean BEIFERHERM (20091231-20230112) woovvververeerieieieieeeesieseeniae 10
10: FOM_123mean EF ST BE (20091231-20230112) oovvvvvevvreeerereeiiieeereeeieieieens 10
11: FOM_123mean BFE3kiBME (20091231-20230112) oooveecveveceereeeeereee e, 10
12: FOM_123mean EF S AFILBEIE (20091231-20230112) .ovvvvveveriricecicririirenene 10
13: FOM 5 FOM_or AFBEE (20091231-20230112) oocvoveeceeeececeeeeeeeeeeeee e, 11
14: FOM 5 FOM_or B FREMIILL (20091231-20230112) .ovoveeveeeeiecieeeeean, 11
15: FOM_or_123mean BIFEEBZRM (20091231-20230112) ..ovovvvceeceececieieieieeeean, 12
16: FOM_or_123mean AFBFF(E (20091231-20230112) .oeveveveeeeeecceeeeeeeeeeee e 12
17: FOM_or_123mean BF B iFE (20091231-20230112) ..ovovvvrveceececicieieieeeean, 12
18: FOM_or_123mean AFSHHAFENBEUIE (20091231-20230112) ..ooocvveciiene, 12
19: EHBEERZESDITFTLI Adjusted Rsquare (20080131-20221230) ...cvcvvveveeeeeaene. 14
20: i@EEIEE Adjusted Rsquared ZE{E (20080131-20221230) ...ooovvveceecececicieeeaa. 14
21: BEHEEREIITRES PE (20080131-20221230 ) ...oovvceeeeeeeeeeeeeeee e 15
22: FY1ROE_resid RFFUMEFEHRETEIRTEE (20091231-20230112) oo 15
23: JR#1 FY1ROE_resid RFEEHERM (20091231-20230112) oovoiiveieierininieneeeeeieeeens 16
24: &®#)) FYROE _resid BIFFNEZIRRETILL (20091231-20230112) ..o 16
25: JRE) FYROE_resid_12mean BFEERM (20091231-20230112) .vvvvvveveivceninn, 17
26: J&#f] FYROE_resid_12mean RTS8 3H (20091231-20230112) oovvvvvevrveeercrieene, 17
27: &) FYROE _resid_12mean AFSLi#E (20091231-20230112) .ooocverecvrriciens 17
28: &zl FYROE_resid_12mean RIFHAHFHBENEE ( 20091231-20230112) .............. 17
29: EP_FY1 BFFNEREHRBTEIRIEE (20091231-20230112) ovviecececicieieeeeene 18
30: &N EP_FY BFFNEREEEWEL (20091231-20230112) wovvveceeceeeeeeeea 18
31: RE EP_FY_12mean AFBF$H (20091231-20230112 ) ..oovvrivreieeicicieieeeeens 19
32: BEN EP_FY_12mean AFSkFE (20091231-20230112) ..ovocvevveceececiceiceeeae 19
33: &afl EP_FY_12mean AFHHAFLIBEIRE (20091231-20230112) oovvcevvririeenee 19
34: RE EP_FY_12mean AF5 EP_TTM BFHITIEL (20091231-20230112) ...covvvveee. 19
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DFQ S HUBZEIRBE B TG . .......cveeeeeeeeeeeeeeee ettt 20
DFQ Sl i R FiBBIEE M (20091231-20230207 ) .o, 20
DFQ Sl RFEH (2MHiH, 20091231-20230207 ) oovevceevrvreeeieeeieeeeeeeeeeeee. 21
DFQ AT ERFSFTRE (2HH, 20091231-20230207 ) .covovvveeeereeerieeeeee, 21
DFQ ATIFREERF S kBE (£MiA, 20091231-20230207 ) ..o 21
DFQ A MIHZR PR FHAF BRI (20091231-20230112) v, 21
DFQ AL S A TFEER (£MiH, 20091231-20230207 ) wocveveveeeeeieeceeieeieeeeee, 22
DFQ AR SHEFS =P EOE (£MiH, 20091231-20230207 ) .....ccocvveeve. 22
DFQ AR SHEFZ AP EDE (£MiH, 20091231-20230207 ) .....ccocvveeve. 22
DFQ # T IhZe st iz B F S Hth K2R B Fis) B8 X % (20091231-20230207) ............... 23
DFQ s #IfZi% e A+ S HM KX LR FHE&BERM (20091231-20230207 ) ............... 23
DFQ AMIFRESHRATFETFE (£Mif, 20091231-20230207 ) ..occvvvvvrervrriiriene, 23
DFQ AIFIFRESHEFSLFE (£MiH, 20091231-20230207 ) .oovvvvceeecieieeienne 23
DFQ SR &R FL ( il 800, 20091231-20230207 ) .voveevvvevreneririeenennn. 24
DFQ S HE S EFS=PEOH (@il 800, 20091231-20230207) ................. 24
DFQ SR E A FS kFEKERE ( BPiE 800, 20091231-20230207 ) ................. 24
DFQ #AFIFRESHEFEY (il 1000, 20091231-20230207 ) ..oovvevivceeicreieieienes 25
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DFQ SRS A FS kFEKEHE ( DPiE 1000, 20091231-20230207 ) ............... 25
DFQalpha BBBY.........ooieeeee ettt 26
PR 300 2HIAIERASEM (20091231-20230207 ) oocveieeeriierereieeeenisieeseereeeeseeens 27
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FEZAIRNRE ( DHTIRFHRAVEIRIHES alpha ) . ( EREZEENEF LARF) $, &
M DHTIBEFREIEPRY alpha BFHITTIEMRE . MRiREFNBEXIDITIPEIRRIAT, FiZ
RN BRI D TIEF .

ERTHIRE ( BRSNS TS ) PGB, SHIRUSREREREHF
E, oirTFEEENMEERAIER RS eSS ERENESR .

TEENERSITIESTF FY1, FY2, FY3 B—XFRERSF B SER R SRESATE
&, B) MPE {8tR. FY1 XRMANREHRRE 4 B 30 AEPERET—F , NMEAXIFASEHIERE
T

CONg — ANNg
MPE = Z
N |ANN|

MEEERE, —SFHA FY1> FY2> FY3, T FY1 XRAGREHRATE 4 B 30 A& ERE
T—F, £ 3 BRESHN LHRTIEE H T L—FFR, Eif FY1NEZEE 3 ARG FE.
NATFHBXEN—STRFEEREEFEESF5 B 1 HR#TAZE, BigXEI2022F4830H,
FY1 S 2022 £, FY2 FEE 2023 &, FY3 FEN 2024 &, AT EHAT 2021 FHIFEIR
BEREE A, —HIEAEEF(IN 2020 £FF, &8 H 2024 FRI—EFUHAEUE, EMmFY3E4 8
[ERBHIE.

M MPE 18I53R E: £ —BFRsfiE—BEL TSR, B MPE_FY3>MPE_FY2>
MPE_FY1, BT FY1 SSMAGREHATE 4 B 30 BEFERET—F, EME 4 BRIN—3FH=
2R, FY1 TS 151% , FY2 951 232%, BEFRAHBNIGE, SHTEER
&, BEIE_E=AIK, FYLIPARSMT 42% , FY2SET 156% , FY3 BT 236%.

1: A —HHBPNEAEARRBHNTEEIESRE
(2008.1.31-2022.3.31)

o MPE_FY1

5%

60%

55% -

50%

45%

40%

(2008.1.31-2022.3.31)

MPE_FY2 ==#==MPE_FY3 —e—MPE_FY1 MPE_FY2 ==o=MPE_FY3

350% r
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70% L W 300% | 286% 289%
0/
266% 262% pgay, 260% sy stk
650% L 250% |[232% 237% 2329 °
215%

197% 1929

200% |
167% 171% 171%
151% 146% 1390 160% 15305 156%

150% 128%
107%  104%
100% r 76%
67%  goue o
53% 806 42%
Q
50%

4 5 6

0%

2: Sy —EFE R A EEARR B 7K FEE] MPE fEiR

9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2

HiEskR: FAIUESTRTSET & $ABEKEE & Wind B HEskR: FAIESTRTTENG FAPRKEL & Wind Hifl
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ORIENT SECURITIES SRTR | EWRSE — HIIHHHIRZE alpha 1838

—. W EIEERF

1. BF1iE

SRR R S _ RS R RS TP HAEIRAER . SiTmTRERRYEE
FEEREREERIEIR, DTN TARRENTREREZERE AR RE A EREAEIRSE
SIS HTITIREM SAHEF N ERNZE .

SRS R =SS

(1) SHF—SFREREEEE (CFR) @ ITE RN —HFUBEN FE X —RITEZA]
H—EBFHREMNE, NERIMERTE="BNEURNREY .. HEtes G
MNEERRA, B DR—SFRHESFEET 100 HThIsER.

(2) BASRIAIMFBEEEREEE (WFR ) @ HEZE=ABE8MIMNRE—IXFRE
BREE, BIRBRMREIESIEHTIMM. NFEBREETFERINE
X FAIEERAREEFIME . FRBEHESEN: SRHUAENT 1 MF
a1 6 TEANERSHEFT—AMUNESEL. HEtes8d/NEERR, FfRE
RIEREFIRET 100 HadtEd. BE—TASEPEZRN TREHESR
HNE . ( DIFAFHRAVSUBISTES alpha ) IREFPIMTSXRBIIRTTURBE
MR, WELRMARHIRSESIEIMUBEELIRIANR, FEEEEMEE.

(3) SrIFFN_ERREER (FOM ) @ E ( ERESZENER LEET ) IRE$, )
BT FOM EF. FOM BEFLIRBESHTITERERFS CRITREI AR, SEER
BN TRENSERFIIEN . FMURME—SHTITFREAEIERINEL, B
MARSHTITIRERRIRILL . BAMIER: BERIEFISITITREEAEE, 5T
E—BREERRSITREE T, T ERE DEM TR AL thh, EFi
BHERTLIIATRE . BRIR. SEFRFERIGEFDEIE . RSB VIREEAT,
AR ATRRSFEEEE, SEE—RINEEASHTITFREHITIIL .

FOM=(K-M)/N

N: SHIME TN IRGIIFR I SRS BRI TR SR E+ L ARRE (FRAIRE.
RIR . EIRFIR ) Rl (RAAZTE—FRHDHITIRS, MAZRIMRELE 3
RIREEE (N>=3) , BNMWARKE.

K: LEERIGRHTRER0SFDRAH R SR
M: LEERIRFRENERESNHERERE.
EFiEFEo @A T

(1) HUEE: ACERAISHTTITEIESRE TRMXE .. IRAERMNEE, FRS
PRAREEY, (RAMNFAPRKELT & —ETHARS AR RIROH RO AR . FABRIKEERI—
EFREASR FRRGIERIAASIINARBY TS A58, —EUFRHASE B R I A e
%ﬁ*¢0

(2) HRITFGNEE: $H3FY1l, FYLXMANRESHATE 4 B 30 HEGEIRET—F, A]
1£2022 & 3 A 31 H FY1 JWMNANRERE/ 2021 &, £2022F 4 H 30 H FY1 xd
MAYREER S 2022 £,

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,
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(3) SRIFFNFR: EROMITINIEESFIE.
(4) BEFAIE: ER boxplot SiEEHTRHEEE, T MHERIEFRHREE, Tk
BN, REL.

N=XAFELTITNEEERE: CFR>FOM>WFR, CFR YFHhiE2iENE=REEHiE
i 70%, WFR 3 44%, FOM 3 52%,

3: HTHFRERAZEFE=E (CFR VS WFR VS FOM, 20091231-20230112 )
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2009/12
2010/2,
2010/61
2010/8;

2010710

2010/12
2011/2,
2011/¢
2011/6/
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2011/10

2011/12
2012/2,

2012/6/

2012/8;
2012/10
2012/12

2013/2,

2013/:

2013/61

2013/8)
2013/10
2013/12

2014/2,

2014/61

2014/8;
2014/10
2014/12

2015/2,

2015/4,

2015/61
2015/8)
2015/10
2015/12
2016/2,
2016/61
2016/8,
2016/10
2016/12
2017/2
2017/4
2017/61
2017/8,
2017/10
2017/12
2018/2,
2018/
2018/61
2018/8,
2018/10
2018/12
2019/2,
2019/4,
2019/6/
2019/8,
2019/10
2019/12
2020/2,
2020/
2020/61
2020/8,
2020710,
2020/12
2021/2,
2021/4)
2021/61
2021/8,
2021/10
2021/12
2022/2;
2022/
2022/61
2022/8;
2022/10,
2022/12

HERIR: FRSIUESHRFT & FABHKEE & Wind BFifl

MR EFELTHIFNERME FE: FOM>WFR>CFR, B{AkE: (1) CFR BTk
F—EEFHARITES L, BT SMOWRIMNEERYE, —BFREFENELnExRE2RTH
HH A BIFRUARMIASRIT B BIFRUAEZIBR, M B tb A —B4SAESERETSHN. (2)
WFR EF£ER TEMORITNRFFRIEZEER, BE2Z2E Mo HhImikisEEIEENSIE .

(3) FOM EFEREATHIATFREMSNINERFTIZ, ZIEEREEAZERE, (NERHE
BIERT KN, EFRUEMNEE, LI FOMEFFETUMIAMEASHES, NSl EiE
FEAIMAEFH, #—SEARFYER. FEETENE, FOM RFHRNHEESHSE, REXT
0, PHAER, FEHITENESMCEE, BF FOMMEUEBER[-1,1], ALUHITlog (2+x)
g% sqrt (1+x ) 956K . MEIFEERE, sqrt ( 1+x ) RUEELER . 2% sqrt (1+FOM_FY1)
IC 7 2.81%, ICIRJ32.16, BTHEFMMEE 12.38%, mKEIH 5.15%,

4: SHFRERERZEFSERWEE (CFR VS WFR VS FOM, 20091231-20230112)

EVAHEFRKE CFR12 WFRFTUFSEENR  WFREIEANER log(2+FOM) sqrt(1+FOM)
iFAThRERE _Fy1 Ha%l Ha%l _FY1 Y1

198 2.20% 2.36% 2.03% 2.32% 2.36% 2.71% 2.74% 2.81%
Ic IC IR 203.62% 197.72% 162.58% 143.65% 137.29% 224.72% 215.33% 216.08%
tstat 736.52% 715.18% 588.08% 519.58% 496.60% 812.84% 778.87% 781.60%

B 0.74% 0.66% 0.56% 0.94% 0.93% 0.99% 1.00% 1.01%

STHE iz 66.88% 64.97% 65.61% 75.80% 75.80% 75.16% 72.61% 72.61%
(top10%- FEEELL 144.77% 124.11% 104.59% 181.01% 206.49% 222.80% 22131% 214.50%
bottom10% ) BAER -10.44% -7.33% -9.95% -7.29% -6.41% -5.77% -5.99% -5.15%
SEMbIES 8.99% 7.97% 6.69% 11.43% 11.30% 12.08% 12.26% 12.38%

HEkIR: RIS & FABAKEE & Wind Bifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,



ORIENT SECURITIES ERTE | EWIRE — HWIHTHIEZE alpha 1833

0 ——p
Q’Eﬂiﬁ%

MIEZEERES: FOM EFZIBE WFR Hl CFR ERERAE BENERME, ICAZ 2%
b, ZEASFEMKESIET 10%, TTHEKR WFR 1 CFR EF 518 FOM EFR Sk T R
7, ICTE O BliE, ICIRAZI 1,

5: HrIMFRERFEZREFIEZ KL (CFR VS WFR VS FOM, 20091231-20230112)

N sqrt (1+fom fy1) wir_fyl sqrt (1+fom _fy1) cfr3_fyl
=p
EEﬁi{ZﬁZ{E _ortho _ortho _ortho _ortho
i _wfr_fyl _sqrt (1+fom_fy1) _cfr3 fyl _sqrt ( 1+fom_fy1)
198 2.31% -0.90% 2.94% -0.63%
IC IC_IR 155.78% -83.32% 229.99% -84.18%
tstat 563.48% -301.36% 831.89% -304.48%
Bigas 1.01% 0.23% 0.97% -0.12%
PRIN =S 77171% 59.24% 73.89% 47.77%
= FHEEL 215.95% 74.18% 217.19% -38.28%
(top10%-bottom10% )
EAER -6.00% -6.71% -5.16% -22.91%
FOIER 12.36% 2.74% 11.87% -1.56%

HEkIR: FIESSAT & BABAKEE & Wind Fifl

£ FOM BEFRIMISHAFERSHET, THRNHITUNEEILANE . FEEIRE.
=R =N REHTIRNITIE o

2. YN 1))1%6T 8]

— RIS ORI R E— MR ESHIFR D FY1, R EMEMBALER . Fi0: 2016 4
3 B 10 HERBIAE 2015 FFERE, BBA 3 B 10 HZAIFRUAY FY1 F2 2015 FF4k, 3 8
10 HRZEFUNAY FY1F2 2016 F£FiR. HTFARBQNSNFHRAEEHARE—XK, FRLATE 12
B 31 B0 4 B 30 HZEFRRELNEM FY1 FiEFEm e~ —, EEXEFIHERNR™EE
B8 FY1 FUlit BiEnt nl st SHAR ABRIAALE . Eif1, FiIFEEE— N TRUEERY]
iAtE, BEE 18 3151k, 2 B 29 Sk, 3 B 3151, 4 B 305715 B 31 S{i%E
E-N

MNEFRUERKE, MUEETMHEEENTEFRUZMHAKX, FOMEFE 4 BED%
JREAE. H)7E FOM BFHEFIMATUHRASER (BEFENME. RIRELXLFR) ,
HEAEEE—H, FOM AFMETAEENSEBABL D TTRERRETRHEREE .

6: FOM EF1uNEENmeTisIRitt (20091231-20230112)

fom fom fom fom fom
EFEAFCERKE

P _fy1 _y1 _fy1 _ _y1
i 01314 022910k _03314]#% _04301]i% _05314li%

190E 2.56% 2.54% 2.68% 2.71% 2.59%
Ic IC_IR 219.94% 214.53% 224.84% 224.72% 215.61%
tstat 795.55% 775.96% 813.26% 812.84% 779.88%

=il 0.95% 0.98% 0.99% 0.99% 0.93%

soiEa iz 75.80% 75.80% 75.80% 75.16% 72.61%
(top10%-b t:' 10%) FUEEL, 216.40% 22297% 223.42% 222.80% 216.59%

] -bottom

P BAEH -5.77% -5.77% -5.77% -5.77% -6.56%
fFbEE 11.73% 12.12% 12.29% 12.27% 11.50%

HERIR: RIS & BABAKEE & Wind BFifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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@ orEnTsECURTIES

3. T aE ik iE

—RME 2T MRS HRHTIRN, FNNSEREN—MESEENRA FYL, B
ERRA FY2. FY3 &, DN AREENRAFTNAZESEETEREE . FTEHIID IR
EbETXT FY1,FY2,FY3 B9 FOM FHFFEM .,

MNEFEEHIGNEEESRE: FOM_FY1 1 FOM_FY2 3Tl E=ERERL, B
B9 52% , FOM_FY3 BEERR, XRPEXZSHSTTEsiaZ/ 0 mlEEREN A ATE.
BRI FRNEETIEATEA 4 B 30 H, FOM_FY3 BH¥E 4 BERFEE=ERK, BEXINES.

7: FOM ABFEEE (ARIMNEE, 20091231-20230112)

——FOM FOM FOM
_FY1 _FY2 _FY3

100%

90%
80% == _N._‘\\,A
70%
60%
—

o
2
S
<
3
b1
3
&

2022/12/30

2010/2/26
2011/12/30

2010/12/31

]
a3
S 3
& ]

2009/12/31
2

HERIR: FRSIUESHRFT & FABHKEE & Wind BFifl

MEFHRRE: &3 FYLFY2FY3 f§ FOM BEFIBR, FOM_FY1 RURMK, X2
FY2 fl FY3. AEETEFHRAREESS T, SBH T ENESRR. —EFE#TER
MIERUHIRE, RERFERIBER, ICH 1%LAE, ICIREL1LLE,

8: FOM R-FHuNEEiEFEWLL (20091231-20230112)

. sqrt(1+fom) sqrt(1+fom) sqrt(1+fom)
Iz
1 2 3
TkTh{EPE y o -~ o - o
_lag12Mm _lag12M _lag12M
198 2.71% 2.81% 2.60% 2.63% 1.65% 1.67%
IC IC IR 224.72% 216.08% 221.06% 200.38% 145.31% 128.78%
tstat 812.84% 781.60% 799.59% 724.80% 525.60% 465.82%
B 0.99% 1.01% 0.99% 1.01% 0.75% 0.75%
gma MR 75.16% 72.61% 78.34% 78.98% 72.61% 75.16%
(t0p10%-b ttn 10% ) FUEELL 222.80% 214.50% 194.42% 193.23% 179.64% 188.93%
o -bottom
e 0 BAEH -5.77% -5.15% -6.58% -4.64% -6.02% -4.58%
FibUis 12.08% 12.38% 11.98% 12.43% 9.08% 9.16%
E A fom_fy1 lag12M fom_fy1 lag12M fom_fy2 lag12M fom_fy3 lag12M
'_;I.k S _ortho _ortho _ortho _ortho
e _fom_fy2 lag12M _fom_fy3 lag12M _fom _fy1 lag12M _fom _fy1 lag12M
198 1.80% 2.16% 1.39% 0.93%
IC IC_IR 180.80% 174.23% 158.46% 93.24%
tstat 653.97% 630.21% 573.17% 337.24%
BIoEs 0.47% 0.88% 0.31% 0.41%
szEs = 63.06% 73.89% 59.87% 64.33%
(top10% bottnom10‘7 ) FEEL 124.49% 219.75% 92.24% 131.37%
P 0 BAEH -6.34% -3.99% -6.75% -4.88%
SEAEIER 5.56% 10.85% 3.63% 4.87%
HERIR: ZRAGUESHRET & #8BHKEE & Wind Bl
SRE—RNBRPH,

BXATIMEKPE, RRRSHE5. HMESERRERSTITPAZEES, RESEMNRERRKR. FHEFHIEMESHR



<

RIDUESS

ORIENT SECURITIES

SRIR | EWRSE — HITIHHHRZE alpha 1E38

EfE(i1=itiEiE FOM_123mean BAF, ¥ FOM_FY1, FOM_FY2, FOM_FY3 =ETIE
SWHIE, FEEESTIRRE=AFENBNTTUFZER . AR TFRFHRTHELE
BN, FEHT—ENIESKERE., TJLAER, FOM_123mean BFSTHERMATERAF,
FOM_123mean EFXt FOM_FY1 IERXM[E, EERF ICKRAKXTF 1%, ICIR FKAKXTF 1,

2HIHPHEAY sart ( 1+FOM_123mean ) EF IC /9 2.82%, ICIR 9 2.11, STEHEAFEWL
s 14.56%, ExAREIEIA 5.65%, BEMEN 80%, BLAGEUEE, FHEHKES

8.52%, Ex K[EIENS 6.86%,

9: FOM_123mean AF4&3ZEM (20091231-20230112)

fom_123mean

DEESL UL fom_123mean sqrt(1+fom_123mean) _ortho

_fom_fy1

9@ 2.68% 2.82% 1.03%

IC IC_IR 215.70% 211.41% 113.49%

tstat 780.19% 764.69% 410.49%

Ayl 1.15% 1.17% 0.33%

BEES i 78.34% 80.25% 63.06%
(top10%- FEEL 231.09% 231.23% 90.83%
bottom10% ) RAEH -6.09% -5.65% -6.87%
SE(bIEE 14.18% 14.56% 3.98%

HERIR: RASUESHRFT & FABHKEE & Wind BFifl

10 : FOM_123mean FE2=FMHE (20091231-
20230112)

s S t(1+fOM1)

sqrt(1+fom2)  em=sqrt(1+fom3_mean) e sqrt(1+fom_123mean)

7.00

11 : FOM_123mean F £k iPE (20091231-

20230112)

e S t(1+fOM1) sqrt(1+fom3_mean) e sqrt(1+fom_123mean)

sqrt(1+fom2)

350

050 r
0.00
0.00
N 888882225858 838888 888888888888
S€9329598S2925¢893g9x983geg¢gd329%y9 S0 dY0 NN ABNo IO IIOINANONDISITOIR A
A O A d A AN AP ST S A A DA AT AR D A NNS NNNNQ SedaaddddmdSISITrsndsorRrRddIdosssdadqaqgd
OO0 410000 d O 10000 dO0O000dO0 1410000 NOOOON A O A AN A M A A0 A H NS 0NN O NN NNN
NANONANNNONONANANNONNNNONONNNNONNNNO OO0 d 0000 dOdOO0O00 dO000O0dO d0000NOOCOCON
HIEER: FRIESHRAT & BIHKEE & Wind BFifl HIEER: RIS & BAMHKEE & Wind Bl
B 12: FOM_123mean AF A 4HSFLiBEER ( 20091231-20230112 )
10% 9%
8% r
6%
4%
4%
2% 1% 1% 1%
o . . I
0% _—
20 - 1% 0%
-49 -
4% 3%
6% | 5% 5%
_8%,
D > 2 % © 4 ® % % P
& % % % 4 7 X 3 3 2
o % % % % % % # % $
o7 o7
Vi XW

HERIR: RIS & BAPRKEE & Wind B

BXATIMEKPE, RRRSHE5. HMESERRERSTITPAZEES, RESEMNRERRKR. FHEFHIEMESHR
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ORIENT SECURITIES ERTE | EWIRE — HWIHTHIEZE alpha 1833

4. ¥ BkF
—RTESIBEI SN FRALTN, SRBIERSETEIEBFR. SIS
RIS E RATA TR . B FRRIINERTRITE FOM_FY1 BF.

MNEFELHIZNESERE: FOM >FOM_or, BRFR_EBEEENER.

FOM 5 FOM_or IFE=E (20091231-20230112)

e FOM FOM_or
_FY1 _FY1
100%
90%
80%
70%
60% |
50% |
0% |
30%
20% |
10% |
0% Lo o o s A MU i o e o M
H 0O OHd RO OO N PN OO OO0 N H AN OO H O PO OO VO PR NP HHADVOVOAADOOHOHOOOAD A PP O A A O
N NN NN AN NRIRNIRIQNIRIINIIANOIRAQNORQ2NDNONIDDD 0
TS0 A OO IFOOgNINTORgNAIFOIgNIFTOOGNITORONAFLIFIINTOOGNNTORgQNIIOOgNITOoRgNNFOoRgy
43638386 dd 33990 TS S0 anIdIdIISSIdnnnnIdcocodIdRRRrdddndadldooesTdsoooddaddddodadaaagdd
A d0 0 dd A A I I A I AN N A A I TN I A A A AT T A A A A DD A A A AT C O A A A AR R A A A A DDA A AT A OO NNNNOSOSNNNNTTNNNANN N
S 0000HH0000dHO000HNdO000 0N d0000d 0000 HHdO0000dTH0000dd0000dTdO000HdHOO0O0ONNOOO0ONNOOOONN
SNNNNOONNNNOONNNNOONNNNOONNNNOONNNNOONNNNOONNNNOONNNNOONNNNOONNNNSONNNNOONNNNOO
S IS0 Q& SR SR SR SR IS0 SR SR SR SR I3 S

HERIR: RIS & FABHKEE & Wind BFifl

MEFELTHIZERME FE: FOM_or FY1 BFthER, £m151% IC 88K 2%, ICIR ¥
iE 2, SESFWKZSEER 10%, BAERINA 3.7%. 3B FOM_or_FY1 EFX4 FOM_FY1
EFHTIERKE, BREERTFRARER, IC #8id 1%, ICIR #&iZ 1, RIS FE KSR

ENTEREPESRTENER.

14: FOM 5 FOM_or A-F&EMITEL (20091231-20230112)

o sqrt(1+fom_or) fon‘:)_ ::‘_ofy1 fom fy1_ortho_fom_

ik {E fom fy1 or_fy1

=1 2.71% 2.81% 1.88% 1.97% 1.27% 2.31%
IC IC IR 224.72% 216.08% 191.53% 181.87% 143.93% 185.61%
tstat 812.84% 781.60% 692.78% 657.85% 520.61% 671.38%

Rigias 0.99% 1.01% 0.76% 0.81% 0.43% 0.79%
BEEEG = 75.16% 72.61% 75.80% 75.80% 71.97% 73.25%
(top10%- FHEELL 222.80% 214.50% 228.65% 222.27% 161.55% 201.46%
bottom10% ) BAER -5.77% -5.15% -3.71% -3.77% -2.45% -6.44%
SE(LIES 12.08% 12.38% 9.26% 9.90% 5.10% 9.61%

HERIR: RIS & BAPHKEE & Wind B

FAI=iK48iE FOM_or_123mean FF, 4 FOM_or _FY1, FOM_or _FY2, FOM_or_FY3
ZEFIE=MLIE, FEGESTIIMNEKR=AFENEWRBEEARZER. TER,
FOM_or_123mean B¥BRESEIMRTFEEF, FOM_or_123mean BHF¥ FOM_123 _mean
IERME, TRERTF ICHKAKXTF 1%, ICIRKAKXT 1.

EmAFEWLAY sart (1+FOM_or_123mean ) EF IC J9 2%, ICIR 3 1.72, Z=HAFL
135 10.6%, EAEIHEUX A 4.13%, BEMEN 78% .. ZLABESFHBEULEES 5.29%, &AE

BUSh 7.05%,

SRE—RNRIPHH.

BXAWITEIEBE, RRRSREES. HtESERKERASBBIAZEES, HFSEMARERREKR, FHiBRIENESHR

11
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@ orinTsecurmEs ERTE | EWIRE — HWIHTHIEZE alpha 1833

15: FOM_or_123mean EFLEFRM ( 20091231-20230112 )

T T sqrt(1+fom_or) sqrt(1+fom_or) sqrt(1+fom_or) fom_or_123mean fom_123mean
pa _fyl _fy2 _fy3 sqrt(1+fom_or_123mean) _ortho _ortho
BRAHLGRE _lag12mM _lag12mM _lag12m _fom_123mean _fom_or_123mean

HE 1.97% 1.87% 1.13% 2.00% 1.10% 2.19%
IC IC_IR 181.87% 159.58% 89.54% 172.77% 121.68% 176.79%
tstat 657.85% 577.20% 323.88% 624.93% 440.12% 639.47%

Rigias 0.81% 0.84% 0.56% 0.86% 0.36% 0.97%

STHE Ji: 2= 75.80% 77.07% 69.43% 77.71% 64.33% 80.25%
(top10%- FHEEL 22227% 211.60% 178.78% 238.74% 142.19% 235.00%
bottom10% ) BAEIH -3.77% -3.70% -4.37% -4.13% -3.86% -6.62%
Llave] 9.90% 10.35% 6.82% 10.60% 4.29% 11.80%

HERIR: RIS & FABHKEE & Wind BFifl

16 : FOM_or_123mean B ¥ 2 = & ( 20091231- 17 : FOM_or_123mean B F £ %k #fE ( 20091231-
20230112) 20230112)
e sqrt(1+fom_or_123mean) e Sqrt(1+fom_or_123mean)
450 250
4.00
3.50 200
3.00
250 150 ¢
2.00 1.00
1.50
0.50
0.00 0.00
DO 10 A ddd 0 410 41000 W dddddM-d0DO 0O N DO A A d d 10 1410 4000 OVWdddddMNMd”DO VO N
VRPNV INd R RN R R N R R R R R N N NS
L R R AN AN~ AN dANNdA N A NANANANANANSANN AN A
SO TdddN N IIDNDNOORRIDIFIOOS T INND S ddNNMNONIIVLINOORRNIDIIOSITIIND
L= I == I = = = I = I = I = I = I = I = I = I = I = I = A = I = = A S S A S A SN B sV AN oV o\ I == I = = == = I = I == I = I = I = I =1 = I = I =1 = I > B S I S B N B s A N B o}
OO0 0000000000000 0D0000O00O0 000 OO0 0000000000000 O0D0DO0OO0DO0ODO0O0O0O0 OO0 oo
N AN AN ANNNNNNNNNNNNNNNNNNNNNNNN AN ANANANNNNNNNNNNNNNNNNNNNNNNNN
HIESRIE: ZO5IESHTAT & SABAAKER & Wind Bl HIEKR: FRSIESHEA & SRR & Wind Eifl
18: FOM_or_123mean AFHAFLBEILE ( 20091231-20230112 )
6% 5%
4% -
2% 2%
0, |- 0
M ]
0% ||
2%
-2%
A% - -3%
6% L 5%
D 14 4 4 Vg & i Ug Ca N
o / % & 7= X N~ %
& % # 4 . i 4 & 4 & &
«\
& &
‘9\ %\
“%@/‘L &xw

HERIR: RIS & BABAKEE & Wind BFifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

12



0 ——p
%’EE&%

ORIENT SECURITIES SRTR | EWRSE — HIIHHHIRZE alpha 1838

Z. SRRz ERF

1. BF1iE

EERASEMNERER TIPSR EEEENERNERSGE. SIi—SS
AFEMEAEERSSEX, BER—HIARFENEIRUESSNEEREEFHEXMSE
gE. B, BMNSASINGSEER, EROITIDFRHIREZEERYR .

HFERRES ( BRI SRS TUAE: ) EMBRES A BB AEERELE S5
%, AILAASHISEE EENREEERTN F—RRERFED . BE, ST —EEn
RERFGEHATLIBASREEREHTRE, REKEZRASTITFERERTF . SHTTET
HABRERRERER, FHERNTUNFIE . 2FFUNPEBECHREAIEERNED, T8
ZRRERMNT, BFFUNPRERENRELEFRNNS, FEDTINEFFUNAISMEE,
EESITIT N AGEFIRTEENRAIL. RIR t R EE N RRRE, SEmERALUERRS:

YE = f(Xfu X5 . XE)) i=12,..N

HA R ERERAZEMR . X2 K P AREESTTIRUBRENNEE. V2O
—HFHARERRIRERER.

AXFTERATEROHTIF—EFREA ROE, Hou(2012) EiEAAR&FEMEENETSE, B
TERWEHE. DET. POSIBIRNEE. XHEENORE, EHATMEX NS R,
TEIEAFENRENIEESRA, EERBESHM, LMHET OLS HitEREeRIE—3tE.
KF ROE AJLATE—E2E L ERIX—ail, LRI i Im—ETREREUREAA S FYL, F(1iE
FELLSRII ST EDER FYL, LABBERNEHRIDIETRNERE . FIaNZaint= 2023518
31 A, BBA FY1iERIE 2023 &, HpiATsm 2022 £ 12 B 31 H, B4 FYL {34 2022 &, 5
BAISXTRNE ETDIEI SR ISR R E T TS

LEOIE: SHTWENETE (PE—K) . WHHE. BP E. ROE(TTM), B&F~
RLEEREE. ROE TaN(HAEI TTM FI—&a81 TTM &) . IREBE., X 60 13253 BRI,
1roE<0} * ROE, EFEITWERAFRRITWHIBFENDRAFEER . EEHENHEEIALT
BRI L BET/ VAT (Fama and French, 1995 ) . %% BP {&{EEE), BP SHIARE
BERENBIGENRE ., BAREHFIREEE—ERIFEEM (Penman 1991, Lakonishok, Shieifer,
and Vishny 1994, Fama and French 1995), FHEARFIEEHLLESBNABEEIEMNESEF, 5
REEKERROABETHAR KRRt SIEEIGK, FEH0HR, IBMEAZE, NStEnavkd
FiE. EERABEHTUEZARBIRRANIYERERE (Famaand French, 2000 ) , ZFI7K
IREESHEHIINBIREREREREKE. BELLNRNT—RICAD LI NIRAGENERE,
SOLFISEERFEEHEEN—MEE ( Fama and French 2001 ) , Fama # French(2006)7E
A ERGEHTUHAERN tEEXRINTREREWEFHEE . MA1lRror<o * ROERZEIBARAIMSIR
LNEAEFIYEESNREZLIIMEF AT ER

RABE (FH A BEFRKER (DFQ-2018) ) HIiiEN K E FIHZMAZR S
Fama-Machbeth [EJ375i%, 1&FBIY Adjusted Rsquared BIEE A/, PRI EHIZSEIMY 8
PETEHTHIF. TIES, 8 MEFIREHIANER A, REEEFLY Adjusted Rsquare
ALAEI 67.22%, SHMEHERRET.

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,

13



<

RIJUESS

ORIENT SECURITIES

SRIR | EWRSE — HITIHHHRZE alpha 1E38

19: EEBEEZE S DITRTFL Adjusted Rsquare ( 20080131-20221230 )

58.99%

64.11%

66.87% 67.04%

67.17%

67.22%

66.08% 66.51%
.08%

ROE

BP Sign(ROE)*(-1) DELTA_ROE size ASSET_GROWTH

HEKIR: FIIUESAET & FAPAKEE & Wind iRl

DP2 RET60

B Bta#EEEIRY Adjusted Rsquared YITFEIFIR. ZPTLAZS IR HRIREERRE TR
MERT TIM IS EIRFABERE, MESR. FFRIAT, FRENRIESERED,

ERSERIRREEREER

mEtskigm . TLAEERl, B8F 1-3 AR, BEEEENS SFEHR)D

—IFREA ROE RUMERER(E, (B Adjusted Rsquared th 60%AH, FXNFE+_"H#%, Adjusted

Rsquared AJLAFHE 75%AFH o

20: EEHWEER Adjusted Rsquared ZF{¥ (20080131-20221230 )

100.00%
90.00% r
80.00% r
70.00% r
60.00% r

50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

80.00%

75.00%

70.00%

65.00%

60.00%

55.00%

50.00%

= adjr2
O A dMOAdO0P2O00DADDAAN 4440 AAO0OO0OA IO AODDPDAODAAAN 44 4O A ANOAODOO DD DD o
QN2 22dI2IdARd22IdR2002002202022dddodded0Ed0dedoeddddyd
SIS dIEgdIEgdILgdILgIdIngdIEgdIrgdIrgdIrgdIngdIngdIngdIgdIrg
TR DT P IS TS SIS I I IIINIATI N T NIITIITIIUDN DI OCSIRRRISTI ST oosddddddaaqd
SO0 VOO0 FTdd Ao ddddd I I AT I AP A AT AT A A AP A A TS I A AR I AD A A AN NNOSNNNITNNNT
OO0 000000000 d0 00 4000 w4000 4000 d000 w4000 +d000«d000«Hd000«d000NOO0O0NOO O«
NN ANONNNONNNONWNONONGNONONNONONGNGNONNONONNOGNONONOGNONONOGNONOINWNONONOWNONONONONONONO
[ « N « N N « [ « N N « S « [
adjr2
74.80% 75.21% 74.94%
70.18% 70.27%
65.79% 65.75%
64.83% . )
L 63.96%
60.76% 60.66%
59.49%
1A 28 38 48 58 68 78 88 98 108 118 128

HERIR: RIS & BABAKEE & Wind BFifl

BXATIMEKPE, RRRSHE5. HMESERRERSTITPAZEES, RESEMNRERRKR. FHEFHIEMESHR
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@ orEnTsECURTIES

NEBETEMNRBRE, ROE. BP. 1igop<o) * ROE. ROE FEHEXIMNBEENEAR
B 100NEEWKFETEE. BAKE, %50 ROE BHRMEZNIE , RBAERAEEE
IR RRBFEEHEREDREF; BPEEARHEE LR, SMEENEVIBNEEN—RSEIT;
1(roE<0} * ROEEARHEZERNIE, HHASRAFABRIEBENREEZLLIHURBFNAIEMR;
ROE MWEZHERHEE AR, HRBETRIGHEFE LEIERSIHE; 1, SEFEK
KEFRFAGR, HERREREROE L —RESTERARBAGENNTE;, HE. REXR. H
SHEkEIBRIARENIE, WAKAE. A4S, ZHIKESHNATRKEFEENI—REETF.

21: EHBEERDPRES P E (20080131-20221230)

=E3FRY wPE
0.80
0.60
0.40
0.20
0.00
(0.20)
(0.40)
< & % v @ S 5 3
R PO e@ & @& & @g @@ng & S &@ @s&»@&@@@ & ﬁ‘”{@@ & &@@/\/. S &
L5 & A % % B L & % &
O © ’ & &
&

HERIR: RIS & FABHKEE & Wind BFifl

T EFA IR G YRR EFNFON S R R TSI, FRREFRIR.

2. Y& Z 114587 8]

AL T A RRI T —EFRER TN E AT 8 FRITRERRZE 7RI, MWidtT 1 B 31
S, 2 B 29 S, 3 B 31 Sk, 4 B 30 SRESE. IREE 2 BZEDR, &1
WENEHAE FYL HREAHIIIER, SHTIF—2FREA FYL 89 ROE £EXB N, HHEAIAS
HrIT—EFnHEA FY2 A9 ROE SEZEEHTIESR .

NEFEMERRKE, MUNFEDRIIENTFEFRIZMHRK, FYIROE resid EFHE
1 BRI REE, BRI RhEREHSRIMRINEE .

22: FY1ROE._resid BFFRNEEE iR iE eIt (20091231-20230112 )

EYIEEFERK(E fylroe_resid fylroe_resid fylroe_resid fylroe_resid
Tk ERE 0131418 02294118 _03314])i% _04301i%
HE 2.40% 2.23% 2.25% 2.16%
IC IC_IR 175.98% 162.42% 163.35% 159.97%
tstat 636.54% 587.49% 590.85% 578.62%
B 0.61% 0.59% 0.56% 0.53%
BTHS B 71.34% 69.43% 68.15% 66.88%
(top10%- FEEL 131.56% 127.77% 123.31% 116.91%
bottom10% ) =AER -6.89% -6.89% -6.89% -7.32%
SEIbUEE 7.34% 7.02% 6.66% 6.24%

HERIR: RIS & BABAKEE & Wind BFifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

15



ORIENT SECURITIES

% RIS
uk
‘.‘ b e SRTR | ETRE — HIFIHHHRZE alpha 138

LAB SRS ER IS TN E A FE—MaRR . BTS2 20224 B 30 5, A4 FY1
FERUR 2022 £, TFILET 2022 FE—FIREE LT, ST 2022 FRI—HFUHIEUEH R
BENZERERENN, ERSHEBEEHARMT . Bift, FOEEIRESEATS, 3 FY1fl
FY2 BRI, SEISIIT FY1 Es—8FHA ROE,

m m
rollingFYlROE = FY]-ROE * (1 - E) + FYZROE * (E) m= 1,2, 12

MEHAIXLL T [RIG80 FYLROE resid EF, i&&h FY1IROE FF, WUKRLLZGN FY1IROE /9
EZEEA9ASN FYLIROE resid EAFRIFM . BJLAEERI, i&&h FYLROE_resid BAF&EE., £mhin
ICiKE 2.7%, ICIRIAZ 2.07, SHESFNINEEIE 10%, BXKEHEH 5.89%,

23: iR&fl FY1ROE_resid RF438F&M (20091231-20230112 )

Bl EEFIRK(E fylroe resid rollingfy1roe rollingfylroe_resid

FFv(ErhE _01314i% 01314 _01314i%

198 2.40% 1.92% 2.70%

IC IC_ IR 175.98% 108.57% 207.00%

tstat 636.54% 392.72% 748.75%

B 0.61% 0.67% 0.81%

STES = 71.34% 57.32% 73.25%
(top10%- FHUEEL 131.56% 100.60% 178.58%
bottom10% ) BAEHE -6.89% -14.45% -5.89%
EiEE 7.34% 7.87% 10.01%

HIEEIR: ROIESHRAT & BFHKEE & Wind Bl

3. TN EikiE
7T FY2, BAIEaILUTEESD FY2ROE resid BF . METFIRKE: 3¢ FYLFY2 /8
&5 FYROE_resid BFHEIE.

24: J&ofl FYROE_resid BFF & EikiENEL (20091231-20230112)

ElFEEFERRE rollingfylroe_resid rollingfy2roe_resid fyroe2_resid_ortho fyroeT id
roe2 resid_ortho_fyroe1l_resi
iFAkTh(ErRE _01311i% _013140i% - - - -

9E 2.70% 2.43% 1.56%
IC IC_IR 207.00% 189.43% 139.10%
tstat 748.75% 685.18% 503.14%

B 0.81% 0.91% 0.57%

PPN 2 73.25% 74.52% 66.88%
= FHEELL 178.58% 206.52% 149.72%

(top10%-bottom10% )

RAEE -5.89% -3.79% -3.97%

SFBIEE 10.01% 11.29% 6.94%

HEkIR: FAIESATET & FABAKEE & Wind BFifl

HEMNEXMWIEFE 5 FYROE resid 12mean B F, ¥ & 5 FYLROE_resid , & &l
FY2ROE_resid FEFIE=EHEUSE. TJLIEE], FYROE_resid_12mean EFZRIATFEERE
F. &5 FYROE resid_12mean BFIC 33 2.9%, ICIR }32.26, BZSHESHFLEE
11.15%, R KEHEM 4.19%, BEMERA 71%, SLBAEFENBIUEEN 4.4%, AL

8.14%,

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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SRIR | EWRSE — HITIHHHRZE alpha 1E38

25: &l FYROE_resid_12mean AF4EHZ&EM ( 20091231-20230112 )

E:;iigzzﬁ rollingfyroe resid_12mean rollingfyroe resid 12mean_ortho_fyroe1 resid
HE 2.90% 1.69%
IC IC_IR 226.70% 153.87%
tstat 820.00% 556.56%
Rl 0.90% 0.55%
i 70.70% 64.33%
|
(¢ 1o<yg fgin 10%) FUEELL 199.66% 146.29%
op10%-bottom10% EXEIE -4.19% -4.45%
IS 11.15% 6.75%
HERIR: FRAIUESHRFT & FABHKEE & Wind HFifl
R &1 FYROE_resid_12mean FETHFHE 27 : & B1 FYROE_resid_12mean FEzLFHE

26 :
(20091231-20230112)

— ST HE

HERIR: RIS & $ABAKEE & Wind Bifl

(20091231-20230112)
e S IHE

S "
jan
o
s
>
o
B
=1

HiERIR: RGBSR & Bk

28: &l FYROE_resid_12mean B-FHAELEBEIE ( 20091231-20230112 )
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HyERIR: RIS RZAT & BAPAKEE & Wind B

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES

=. SRS ERF

EFHRHIEEERERXNERAER, BIEAILUSEREGERF, BI—3iE#
MP2mE, BEFRESER, FRHMGHERE.

BRI T AR —SGREAFUNE E D RATE T EER R, WilT 18315
e, 2 B 29 S, 3 B 31 Sk, 4 B 30 S{IREHE. NEFERNERKE, MNEE
TR B FRFRIMZMFHARK, EP_FY1 RFE 1 BEINIGKREE, thit2URRENE
HMSRIRFRNERE , IMRIIEEE 73850 EP_FY1 EF. JLAER, &5 EP_FY1 EFikARAE
HER, £mhiF IC AT 3.98%, ICIR X% 1.87, BHASFHIEHAT 16.17%, HAEIRET
16.44%,

29: EP_FY1 BFWNEE IR BWEL ( 20091231-20230112)

ElFEEFREE ep_fyl ep_fyl ep_fyl ep_fyl rollingep_fy1
T hETE _01314i% 02291 _03311Ji 04301 01314
1908 3.92% 3.80% 3.86% 3.90% 3.98%
IC IC IR 182.73% 177.53% 180.76% 183.84% 187.00%
tstat 658.82% 640.10% 651.73% 662.84% 674.23%
BigkEs 1.26% 121% 1.20% 1.19% 1.30%
swEa = 70.51% 69.23% 68.59% 67.31% 69.23%
(topm%_bot:;mm%) FUEELL 140.81% 135.61% 135.59% 134.13% 142.62%
BAER -16.34% -18.78% -20.25% -18.02% -16.44%
SE(LIES 15.72% 15.01% 14.92% 14.72% 16.17%

HEkIR: RIS & BABAKEE & Wind Fifl

3T FY2, HAMBERILOTER EP_FY2 BF. MEAFHRRE: £#Xd FYLFY2 B9 EP_FY
EFHEN . AENEIIEZRR EP_FY1, &&) EP_FY2 BMEAFIETEHBUISESEIRR
EP_FY_12mean ¥, aJLAEZEI, &5 EP_FY_12mean BFERNFREEF. £hHinPitk(Lay
&5 EP_FY_12mean BEF IC 33 4.2%, ICIR 39 2.01, BESHFLIEE 17.3%, =AERH
17.22%, BEMERN 69%, SLBAESFABEMEN 6.37%, RAERA 11.74%,

30: &&) EP_FY RFFUNEFEiRZEWLE (20091231-20230112)

ElFERFRRLE rollingep_fy1 rollingep_fy2 T fy 12
roliinge mean
iFikh{ERE _01314]i _01311]i 9P
90 3.98% 3.80% 4.20%
I IC IR 187.00% 182.17% 200.97%
tstat 674.23% 656.83% 724.59%
Bigrs 1.30% 1.35% 1.38%
Sums = 69.23% 67.95% 69.23%
(to 1W_b°:°m1w) FEEL 142.62% 150.41% 150.56%
I ) BXE -16.44% -16.84% 17.22%
FIIER 16.17% 16.99% 17.30%

HERIR: RIS & BABAKEE & Wind BFifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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SRIR | EWRSE — HITIHHHRZE alpha 1E38

31: J&RE EP_FY_12mean IFEFB{E ( 20091231-

32: J&E) EP_FY_12mean @F £ kB{H (20091231-

20230112) 20230112)
— S HE e 5 SHE
9 r 25 ¢
8
7 2 r
6
l. L
5 5
4 1
3
2 05 L
1
0 0
P00 AddAAAN0O00PODRANRAADOMNOOO0 O DD O 20000 NAAdAdADNO000POVANAANOMNOO OOV DO
VORI OANANRONNNONAINIRNONDDDONND OONOANOXRRANOANONONORINRRRONND
JOHI AN 00RO AT AT NN gOOd0 AT NN SOOI NUoOXdOAI ANV oOXJdO A aNEY
SoddddddmIdSIITusnIocorR~NSddTdonsooddddNd SodadddddndSISTnndocorrdosdooocoddddNd
FTA O A A A AN AN A A A A D A A AAN A0 AT ANNONNNNN A O A Ad A AN AN A A A AN A A AANSN A0 AN NONNNNN
OO0 00000 H0OHO000OHO0O00Od0OHO00OONOOOON OO0 HdO0000HOH0O000OH0O000OHd0OH0O00O0NOO00OWN
ANONNNNONONNNNONNNNONONNNNONNNNO NNONNNNONONNNNONNNNONONNNNONNNNO
N N N N N N N N o~ N N N N N N N
BIERR: FRAIESMRAT & BPHKEE & Wind BFifl HBIERR: OISR & BAMHKEE & Wind 3Fifl
33: Rafl EP_FY_12mean RFHHEF KBRS (20091231-20230112 )
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HEkIR: FAIUESTRTTAT & $ABAKEE & Wind Bl

EP_FY @E5HIFXFEUARRMEKFRGTT, SHRIEEKFE EP_TTM SHEBERAVE
Xt AFAIRIEL 7RG EP_FY_12mean 1 EP_TTM B FHIEI, FUEERI, B TTMEFE
BEIY EP FAFIEIRNEES, FHFIRARE) EP_FY_12mean RFEEETIHME .. ARG
EP_FY_12mean Zlik EP_TTM B FEBABRBAVERIR, Xi5EE EP_FY fStrTEraatE LAY
HEFAD EP RA—HE, DRIT—EERER SR ERENT A/MER TEMIB RER..

34: REIEP_FY_12mean BF5 EP_TTM BFHITILL ( 20091231-20230112)

EVFEIBFCERKE . rollingepfy_12mean ep_ttm
_ rollingepfy_12mean )
ik {ERE - _ortho_ep_ttm _ortho_rollingepfy 12mean
19(& 4.20% 3.40% 3.38% 1.02%
IC IC_IR 200.97% 187.28% 166.30% 66.52%
tstat 724.59% 677.40% 601.53% 240.62%
B 1.38% 0.75% 1.11% -0.07%
soEs jii= 69.23% 63.06% 64.33% 49.04%
= FHUEEL 150.56% 99.55% 141.40% -12.80%
(top10%-bottom10% )
=7 Nl -17.22% -16.50% -12.72% -28.67%
SIS 17.30% 8.92% 13.54% -1.03%

HERIR: RIS & BABAKEE & Wind BFifl

BXAWITEIEBE, RRRSREES. HtESERKERASBBIAZEES, HFSEMARERREKR, FHiBRIENESHR

19
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ORIENT SECURITIES ERTE | EWIRE — HWIHTHIEZE alpha 1833

9. S S pkE-F =M

EZRIRRE ( PITIFFHRIOEIRISES alpha ) B, BIWERSITIFEBEE COV, il
DUZE DISP. oFIMFREAEE EP_FY1. IIMNEFRAZE WFR, BIr2EIEAER TPER, —&
FRHAIFLR SCORE, —&FilA PEG, I 7 4 alpha EFEADHITAZE, Hrb DISP RFESIS
PEEERE, BUERAE, BIMEX—EFERE, BFER 6 MNEFAEARBIDITITREEF .

ERESIEMNETE, FMNXMNBREE WFR #{TT7H#HNK, 7T foml23_mean,
fom_or123 mean WANEF; NWHOWITRHEGE EP_FY1 RFHITTMHKE, HWET
rollingepfy_12mean EF; &7 HSrIHFREERZREF rollingfyroe_resid_12mean, Ltb4h, Fiid
TSR FIZESRRITTINE, RERET 1210 2EF, MRS FIDEEREFRE.

35: DFQ S ImZE ik E &

EF%8  BEF : BFHS
SRR WFR fom123_mean STITFHTNIEFE_EBAOHESE | Blsqrt(1+x),FY1,FY2,FY3XIREFEUSE 1
fom_or123_mean DHITFTNE WA EEREEER |, Blsqrt(1+x) , FY1,FY2,FY3XSREFEUSE 1
SRITFRERRE = rollingfyroe resid 12mean DR —EFHAROERE |, FY1,FY20MEFEUIE 1
SHFITTREISE EP FY1 rollingepfy_12mean DHTITRS—ETREPEPIAIE | FY1,FY2R3 R E FEUSE 1
- rollingepfy 12mean_diff3 rollingepfy_12meantgxs =8 LARTEFERIZ L 1
cov HER6NBEBESNIGEE | BURS 1
APERE OV cov diffe COViER A B LB F Bt 1
_ TPER BN RS nlERR 1
AFIREATA - TPER TPER diff3 TPERIERI=/BLUBTR BRI, 1
SHFIPEG PEG PEG PE_FY1/FY2f2fiatgEx -1
PEG_diff6 PEGHEXS71B LABTEFERZE -1
SHRIMFER  SCORE SCORE DI —BIRERLRE TR 1

HERIR: FRASIUESHRET

X 12 MEFHEXMERTE, BFRBENEXRFEEAIYE 50%LA T, fom123_mean,
fom_or123_mean, SCORE, COV XJIMEF IC FIEXRE#HRS, 7 50%LLL,

36: DFQ Sl iz E-Fisl B X (20091231-20230207 )

BEFRIAERXTRE fom123_mean fom_or123 mean rollingfyroe resid_12mean ingepfy 12mean  rollingepfy 12mean diffS COV  COV diff6 TPER TPER diff3 PEG  PEG diff6 SCORE
fom123_mean 42.04% 14.93% 10.19% 24.72% 1265% 19.10%  -1.01% 492%  -2917% -34.14%  16.57%
fom_or123_mean 42.04% 10.06% 5.64% 13.03% 921% 1397% -051% 323%  -1740% -1971% 11.55%
rollingfyroe_resid_12mean 14.93% 10.06% 47.89% 25.34% 16.25% 241% 18.23% 558%  -45.18% -1467% 2533%
rollingepfy_12mean 10.19% 5.64% 47.89% 2591% 20.57% -6.53%  27.85% 599%  -51.78% -7.76%  22.68%
rollingepfy_12mean_diff3 24.72% 13.03% 25.34% 2591% 081%  3.97%  3442% 43.82%  -2485% -2439% 838%
cov 12.65% 9.21% 16.25% 20.57% 081% 2442%  -058%  -097%  -803% 047%  2143%
cov_diffé 19.10% 13.97% 2.41% -6.53% 3.97% 24.42% -141% 3.54% -6.94%  -7.08%  5.13%

TPER -1.01% -0.51% 18.23% 27.85% 34.42% -0.58% -141% -2330% -11.76% 25.38%
TPER_diff3 4.92% 3.23% 5.58% 5.99% 43.82% -0.97% 3.54% -7.33% -9.94% 5.72%

PEG -29.17% -17.40% -45.18% -51.78% -24.85% -8.03% -694% -2330% -7.33% 43.40%  -2417%

PEG_diff6 -34.14% -19.71% -14.67% -7.76% -24.39% 0.47% -7.08% -1176% -9.94% 43.40% -7.54%

SCORE 16.57% 11.55% 25.33% 22.68% 8.38% 2143%  5.13% 25.38% 5.72% -2417%  -7.54%

ﬁf:;i::::; fom123_mean fom_or123_mean rollingfyroe resid 12mean rollingepfy 12mean rollingepfy 12mean_diff3 COV cov diffe TPER TPER diff3 PEG PEG_diffé6 SCORE
fom123_mean 29.49% -15.95% -6.77% 5595% 5229% -25.60% -099%  -62.12% -19.75% | 70.92%
fom_or123_mean 29.30% -18.43% -11.59% 57.52% 49.17%  -31.08% -6.17% -50.75% -1533% | 69.04%
rollingfyroe_resid_12mean 29.49% 29.30% 47.57% 12.18% 1650%  2.77% 1.13% -039%  -4559%  0.90%  39.66%
rollingepfy 12mean -15.95% -18.43% 47.57% 32.74% -21.56% -45.52% & 38.26% 8.65% -15.32% 6.71% -8.53%
rollingepfy_12mean _diff3 -6.77% -11.59% 12.18% 32.74% -279%  -527% | 59.10%  63.30%  -18.89% -14.86% 1.03%

cov 55.95% 57.52% 16.50% -21.56% -2.79% 5220%  -11.75%  1.28%  -63.95% -20.38% -

cov_diffé 52.29% 49.17% 2.77% -45.52% -5.27% 52.20% -28.02% -260% -36.90% -17.99% | 52.67%

TPER -25.60% -31.08% 1.13% 38.26% 59.10% -11.75% -28.02% 57.08% -3.71% -388% -1245%
TPER_diff3 -0.99% -6.17% -0.39% 8.65% 63.30% 128%  -260% | 57.08% -11.00% -7.81%  1.58%

PEG -62.12% -50.75% -45.59% -15.32% -18.89% -63.95% -36.90% -3.71% -11.00% 34.36%  -67.66%

PEG_diffé -19.75% -15.33% 0.90% 6.71% -14.86% -2038% -17.99% -3.88% -7.81% 34.36% -16.45%

SCORE 70.92% 69.04% 39.66% -8.53% 1.03% - 52.67%  -1245%  1.58%  -67.66% -1645%

HEkR: RIS & FABAKEE & Wind BFifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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TERRTX 12 MEEFESHIHFHNSESERD . fIEREATFN IC BIHEBT 1%, ICIR
BIMEBT 1, STEAFUMEYE 10%LL £, SBLFHKEEIOTE 4% L.

37: DFQ AR B RFE&M (£miA, 20091231-20230207 )

EVAEEFEREE fom fom_or rollingfyroe resid rollingepfy ro:l;ngepfy
Fkh{ERE 123 mean 123 _mean _12mean _12mean ~ drinf::n cov

1908 2.80% 1.96% 2.79% 1.75%  2.54%  2.93% @ -2.89%  -3.10% | 2.05%

Ic IC_IR 210.36% 169.18% 217.40% 201.28% 152.03% 132.46% 150.91% 183.20% -171.50% -190.67%  115.92%
tstat 76332%  613.90% 788.85% 730.36%  949.75%  551.64% 480.65% 547.58% 664.74% -622.29% -691.85% 420.62%

BigiGE 1.15% 0.85% 0.89% 136% 1.58% 144%  084%  104%  112%  105%  107%  085%

BHES e 7975%  77.22% 70.25% 6899%  7848%  7215%  66.46%  6899%  7278%  77.22%  77.22%  68.35%
(top10%- FEEL, 227.46%  234.63% 196.54% 150.16%  237.84%  16567% 146.03% 156.80% 18122% 23455% 24570% 184.66%
bottom10% ) BAER -5.65%  -5.09% -4.19% 17.22%  -7.48%  -13.69% -8.03%  -9.29%  -7.96%  -4.56%  -3.26%  -6.38%
SE{bUTES 14.47%  10.47% 10.94% 16.88% [2022%0 17.95% | 10.19% 12.79% 13.85% 13.11%  13.41%  10.45%

Bz 0.69% 0.44% 0.36% 0.53% 0.67% 043%  039%  048%  049%  045%  051%  043%

eSS = 73.42%  60.76% 63.29% 60.13%  7152%  5823%  60.76% 60.76%  62.03%  65.19%  6329%  61.39%
(top10%- B 165.12%  120.17% 89.32% 7341%  14071%  7444%  86.07% 11058% 97.98% 11923% 130.71% 146.94%
bench) BAEH -6.86%  -7.05% -8.19% 1174%  -718%  -1775% -1507% -1127% -1397% -1416% -887%  -4.48%
S 5.29% 4.21% 610% [8H7% 0 5.03%  464%  569%  580%  541%  617%  5.17%

Bioiss 046%  -041% -053% -0.84% 091%  -101%  -044%  -056% -063% -060% -056%  -042%

FAS pex 2848%  29.75% 34.81% 2405%  2911%  19.62%  33.54%  3544%  37.34%  3038%  31.65%  32.28%
(bottom10%- LB, -16802% -15647% -129.30% -16241%  -17639% -24508% -13333% -11509% -127.12% -164.62% -133.29% -14137%
bench) BAEH -5260%  -49.03% -57.67% -7453%  -7692%  -80.11% -5092% -60.02% -63.83% -6227% -59.72%  -50.02%
LIRS 541%  -477% -6.26% -9.71%  -1047%  -11.47% [J5%0 “6.68%  -7.39%  -7.00%  -6.59% [NEAIS6%0|

HEkIR: RIS & BABAKEE & Wind Fifl

38: DFQ #AthimE e RFE=FE (£mif, 20091231-

——fom123_mean fom_or123_mean ollinglyroe_resid_12mean ~—— rolingeply_12mean ——fom123_mean fom_or123_mean rollngfyroe._resid_12mean —— rollingepfy_12mean
e rollingepfy_12mean_diff3 e COV e COV_diff6 ——TPER ——rolingeply_12mean_diff3 ——COV. —COV_diffs ——TPER
TRER _difi3 SCORE PEG PEG_diff6 e TPER_diff3 ——SCORE —PEG ——PEG_diff6
14
35

2009/12
2010/3
2010/6
2010/9

2010/12
2011/3
2011/6
2011/9

2011/12
2012/3
2012/6
2012/9

2012/12
2013/3
2013/6
2013/9

2013/12
2014/3
2014/6
2014/9

2014/12

HIEFNR: FITUESHFAT & FPHKEE & Wind 2

oS HHOOO oo NE@ERO oo do0d 000 22 =8
5835533833333 883883333503350538 883 28
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40: DFQ Sz

RFHHEFENBHIE (20091231-20230112)

STEESFIES 1(1%) 2 3 4 5 6 7 8 9 10 (/%)
cov 1147%  -549%  -148%  -004%  131%  158%  278%  2.69%  534%  503%
cov_diffé -5.23%  -367%  -204% -2.23%  1.34%  249%  083%  134%  211%  464%
PEG 541%  585%  299%  -046%  -137%  -224%  -060%  065%  -382%  -7.00%
PEG_diff6 617%  612%  354%  175%  -236%  -250%  -1.89%  -143%  -346%  -6.59%
SCORE -496%  -212%  -086%  -046%  089%  -140% -0.54%  097%  234%  5.17%
TPER -6.68%  -223%  -121%  -032%  063%  -203%  009%  261%  250%  5.69%
TPER_diff3 -739%  -258%  -220%  -1.52%  -138%  0.13%  298%  288%  237%  5.80%
fom123_mean 541%  -509%  -346% -096%  087%  1.13%  -047%  079%  3.81%  846%
fom_or123_mean -477%  -339%  -190%  161%  0.13%  -0.18%  074%  -022%  193%  5.29%
rollingepfy_12mean -971%  -373%  -102%  030%  -106% -031%  078%  307%  477%  6.10%

rollingepfy_12mean diff3 ~ -1047% -407% -0.54% -089% -175% 049%  037%  265%  580%  817% |

rollingfyroe resid_12

mean -6.26% -2.33% -1.15% -0.56% 0.50% -1.05% 0.31% 2.07% 3.33% 4.21%

HERIR: RIS RZET & BAPRKEE & Wind B

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

21

39: DFQ #AthImE B RFEkPE (£mifH, 20091231-

2022/12/30



4

% FIIEsS

ORIENT SECURITIES

SRIR | EWRSE — HITIHHHRZE alpha 1E38

BIMEX 122 M EFEN, 189i& DFQ Sl EmEF, HSFEHNAEFHTI, ATkl
B3, SUHEYRRAR: E2HHH (1) SuHENSIRTESMEF IC B 5.93%2H 2 6.45%,
ICIR 1 3.21 €3 3.92, (2) STEEKRTISEIERRIRH . FHKEIATI 29%, BF 7%,
KBS, {8 3.67%, FHESLLAT) 3.6, BEMIIAZ] 85%, 2010-2022 X 13 F
i, SENSTWEIIEIRA. (3) SLASKRNETEHRRIEH . FHKEDAT 14%, 17
F 5%, RXEHSIAERE, X 5.5%, FHEZLAT 2.6, BEBSAR 7%,

41: DFQ #AHIfRESHEFE&R (£mmiF, 20091231-20230207 )

ElFEEFEERKcE
e R EFER 1 2EFH
iTivERE
=11 5.93% 6.45%
IC IC_IR 3.21 3.92
tstat 11.65 14.21
BiokEs 1.68% 217%
gomEs =S 79.11% 85.44%
=3 2.7 .
(top10%-bottom10% ) FHESL > 3.60
=AEH -6.25% -3.67%
(LU 21.73% 28.84%
BiokEs 0.79% 1.14%
gLms =S 71.52% 76.58%
| 1.84 2.62
(top10%-bench) FHEEL
BRAEE -8.22% -5.50%
FIoUEE 9.75% 14.32%
BiowEs -0.89% -1.03%
PERTEVN PR 25.32% 15.19%
FEEL (2.29) (3.19)
(bottom10%-bench )
BRAEE -76.10% -80.70%
FIOUEE -10.22% -11.68%
AL HNE
FIEANEFEN  msiH12EFEN
100%
90% 86%
80% 699
70%
60%
50%
40% | 32965% P 39% 3% 33983%
269279 o 0
30% ° 24% 23% 25% 1% 20% 16% 179
20% I 13°/. gl 129 12% %
10% 4% 2% 1%
A 'A-"R A A A=A HAECE
2010/12/31 2011/12/30 2012/12/31 2013/12/31 2014/12/31 2015/12/31 2016/12/30 2017/12/29 2018/12/28 2019/12/31 2020/12/31 2021/12/31 2022/12/30 2023/2/7

HERIR: FRASIESHRAT & FABHKEE & Wind HFifl

42: DFQ #HIMESHEFES =S EIDH (£HiA,

20091231-20230207 )

— R EF

STE STE

35
30

25

20

15 r

BUHI2EF e FUGFEF o 2120 F

’vyv’ ’ l W\

43: DFQ AL SH R FS AP ELOM (£MiA,
20091231-20230207 )

— Y7 E T B I2HF e BUANE T 12 F
E2 ol ZLEH BLpfE ZL{E

g ‘ '

2EHE 2EHE

v

-1% 6 r

-2% 5 -

-3% 4 -

4% 3 | 5%
10 5% > L 6%
-T%
5 -6%
8 B 8%
cererrerrere TP PP TP TPTTPITPTIFVTIN
OHOHHO’-—|OV\HHtDOHOOHOHHO’HDmHQ}I\HmOOHOHHOHHO}HO i 0_. - - - O A A Do - O A A O O 9%
P OUNNOR NI NN NNININIRNONNNNIONINNININDD 5835078000 8808308803R883R8888830380388
I e IO YOI QI OIIONIOIIOIIQNIQIIDY T ONTINT BN TONTONIONTOITONTONTOITOITINTI DA
5555335395008 3508589555305 3259S5598% S55SSadyNSosIYSIhntocdN s sNosNooTdaSaNg
990 ddddddddmgdSddunddOddhddoddoddoNaNdINNy FHAAC A A AN A AN A AT A AN A A A AR A A DA AO NN O NNINNN
8204 dRRHd2 2292292298329y N2oAN 00Hd00Hd00HdO00dO00Hd00d00dO0O0d00d00 A0 O0ONOONOON
QAANQONNONNOANNONNONNONNONNONNONNONNONNONND OSNNONNONNONNQONNONNQONNONNONNONNONNONNONNS
N N N N N N N N ~N N N N N N ~ N N N « « ~ ~ ~ N N N « «
HIERIR: RAIESHRAT & S0HKER & Wind il IR RIS & SPHKER & Wind Bifl
BXAWTHIBE, RINRSRGEES. HESERRENSTINBIEZEE, HiESERNRERREKR, HERIUNESHRRSRE— N2 IPBH,

22



RIS
ORIENT SECURITIES RBTE | SHRS — HIVHTHRZ aipha 183

BRAXLEDHTIDEE alpha B FETKENERRBEETMI TSR alpha BF, SIREM
EFzE, REEaBilaE. NAERFERIEXMRE, SHE alpha BFSHEHMAXERE
FEFMERE. FFERIBEEXREEREE 20%UT, T mEFHECETH IC FIEXER
HEES, B 50%LAT,

44: DFQ otrimZikRFSHEth KR FiElfIB X (20091231-20230207 )

“:f:f DFQSIFIE  f4E - Mk aFER RO om0 ﬁff::::::* DFQAMFT A BRI Mk amEm SRS fem
DFQ#3 YT 11.47% -2.52% DFQ#3 R -0.23% 21.94%  3.19%
{&(E {&(E -34.66%
BF -7.27% -4.54% =t ) 11.23% -8.03% -15.83%
57:3 0.79% -7.40% -11.55% 573:3 -14.76% -3.35% -33.04%
LRNEE 11.47% 0.79% -5.40% 0.73% RENEE 11.23% -14.76% 17.03% 33.66%
ERENE -2.52% -7.27% -7.40% -5.40% EREME 3.19% -8.03% -3.35% 17.03% 21.32%
2] 8.60% -4.54% -11.55% 0.73% - =i 16.51% -15.83% -33.04% | 33.66% 21.32%

HEkIR: FAIUESATET & FAPAKEE & Wind Fifl

MNKSEEFERIRE, DFQ SHIFXEELHIHEFH IC RIURTIERNMERIRNL, ICIR
Ra, STHASNBSLESFNBRSREN . DFQ DHIFAENEMAEREFIERLE, BER
FERREBEZNIRBBR.

45: DFQ SImZSiEa R F S5 E M KR RS8R (20091231-20230207 )

ENVIEBAFERKEE DFQIHTITRIE AL
fTdkiEE

3L

DFQ#3 A

58

pccl]

AREE

JEmENE

12N

198 4.81% 3.17% 4.20% 2.19%
IC IC_IR 217.75% 137.12% 266.70% 260.64% 266.77%
tstat 936.04% 1420.90% 790.12% 497.56% 967.74% 945.77% 968.01% 1265.94%
BigKEs 1.46% 217% 0.91% 0.76% 141% 0.50% 2.13% 2.12%
BTHEE iz 77.85% 85.44% 62.03% 60.76% 74.05% 67.09% 72.78% 77.85%
(top10%- FUEELL 290.52% 360.14% 93.20% 98.34% 207.04% 130.35% 208.16% 210.34%
bottom10% ) =RALIE -4.19% -3.67% -22.78% -20.48% -10.14% -7.70% -9.68% -10.97%
b 10.68% 8.98% 17.85% 6.03%
zhslied 0.71% 1.14% 0.31% 0.15% 0.88% 0.15% 0.52% 0.58%
BAEAS s 69.62% 76.58% 53.80% 51.27% 71.52% 56.33% 64.56% 62.66%
(top10%- FHEEL 176.10% 261.81% 40.27% 30.44% 196.60% 49.62% 114.08% 124.40%
bench) =AGHE -8.01% -5.50% -15.23% -21.69% -8.25% -11.87% -6.17% -4.58%
SEfbiEE 3.30% 1.67% 1.70% 6.18% 7.00%
=holved -0.74% -1.03% -0.60% -0.60% -0.53% -0.35% -1.61% -1.54%
ELAE R 20.89% 15.19% 32.28% 32.28% 26.58% 33.54% 21.52% 22.78%
(bottom10%- FHEEL -253.86% -318.85% -107.54% -152.79% -157.89% -15131% -242.81% -222.34%
bench) BAEH -69.76% -80.70% -64.01% -62.20% -57.82% -44.34% -92.67% -91.97%
SFLIEE -11.68% -17.90% -17.22%

HERIR: RIS & BABAKEE & Wind Fifl

46: DFQ A ESHBEFSE2E (2MH,
20091231-20230207 )

47: DFQ ML SR EFS Xk FEHE (£2MmH,
20091231-20230207 )

——DFQ#HIH il BH A FHEE At 121 ——DFQ# il 1 &R WK ——ARNEE  ——iEREE ——iRH

30 6

25 5

20 4

15 3

10 2

R

5 1

0 0
O O ORI HEO OO OO ORI AN I DOO OO oo e =
[N R R RN AR R R R R R B R R R R R R NR R R R R R R N R R R R R o] [l R R R R R R R R R R R R R R RN R R R TR NR R R R R R R R R R R
ISR Yo Il IadIoNIaNIadIoqgIaasagIey Y0 I8 I IodIo I IodIoNIadIaNsagsIay
dodaddddddsndISdnudoocdrrdgodogodooddddNag doocdaddddddmmdsSsdnudoodrrdsodogodocddadand
P H Ao A A AN A AP A I T A AP A A O A IR A A DA AONNS NN T NN FA A dAddd AN A AT A AT AAD A A B A AR A ADAATONNO NN INNJ
2ccSccdccgccacosccaccagcnccacsassgsesssy 2ccSocacoNccaccaocacogcencggsocassgessssy
SRRZRRZRRIRRSRRIRRSRRZRRERRIERIZRASRIERRE SRRERRCRRSRRIRNZRRZRRINRERNSRRSRARISRRERRE
< ] Q& Q& ] < ] ] ] & & < < < < & & Q& Q& ] & Q& Q& ] ] < < ]

* Sz 3E - N = T 435 i SR } ;E: . i_F TS :‘:ﬁﬁ E s i 2R

HIERIR: RAIESHRAT & S0HKER & Wind il HIERIR: ZRGUESRAT & BPHKER & Wind Bl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

23



0 ——p
) RIJUESS

ORIENT SECURITIES ERTE | EWIRE — HWIHTHIEZE alpha 1833

FERIE 800 A RRH: (1) BUABMDIITSKEF IC H 5.25%RF% 5.84%, ICIR H
2.21 BAHE 261, (2) STHSKRMSTEHBERIRH . FHKERIAT 23.5%, BFA 7%, &
KEHBEIEE, {Uh7.15%, FHEELIXTI 2.6, BEMIRAER 78%. (3) SLAAKEN
REHBEEEH . FUKEHAE] 10.79%, #H 3%, RAEIHIBAEMRE, U 4%, FHELLL
A% 1.8, BEMIRAE 68%.

48: DFQ IR SMEF4& ( Bilk 800, 20091231-20230207 )
ENFHEFERRE(E

FRIE800R% 53 AR pR—— [RERFEFEFR B 1 2B FER
198 5.25% 5.84%
IC IC_IR 2.21 2.61
tstat 8.04 9.46
BEs 1.31% 1.81%
somEa i 72.78% 78.48%
(top10%-bottom10% ) FUBEE 1.80 2,57
BKEE -13.86% -7.15%
SE(bE 16.40% 23.49%
BEs 0.64% 0.88%
same P 62.03% 67.72%
(top10%-bench) L 1.20 1.84
BKEE -11.52% -4.04%
Lidle 7.68% 10.79%
BEs -0.67% -0.94%
wmama i 31.65% 24.05%
( bottom10%-bench) SEUEELL (153) (2.48)
=7 N -67.38% -78.19%
SFIIESE -7.87% -10.72%
$RELHFUE
REAAEFER  w B 12RFER
70% 66%
60%
0% | 50%)
40%
30% | e 27% 28% ] 27% 27% 29%

24% 24%) 24%

26%
2 20% 18%)
20% |- 17% 13%) 15% 16%
9%
10% %
0%

2010/12/31 2011/12/30 2012/12/31 2013/12/31 2014/12/31 2015/12/31 2016/12/30 2017/12/29 2%/12/28 2019/12/31 2020/12/31 20@34/12/31 2022/12/30 2023/217

4%

-10%

HERIR: RIS & FABAKEE & Wind HFifl

49: DFQ #AthImESHRFS=FELER ( PiE 800, 50: DFQ AR EMREFZ kFELEE ( PiE 800,
20091231-20230207 ) 20091231-20230207 )

JRIANEF BUH12EF JRIANEF e— 0 12E T JRIAAEF HuH12EF JRIANEF e S 12 F

ZZEI ZZ=EI ZESE BTRE ZLEH 2L ZLME ZL8E
20 0% 5 0%

2% 2%

-4%
-4%
6%
6%
-8%
8%
-10%
109
o0 10%

-14% -12%

-16% -14%

OO IORN OO HO0O OO AN ABOO OO DO OO IO N @O 0P A0 AP IOV AN ARO OO A A A A DD
ANV OANOONOODNNOOINDONONNONDOOOOOODONDD LRI NAANAAANAOOANOONONNONDOIDDDDODND D
aANgoagToaNFTFooaNTOoNTOoONTOoONTOANTONTONTONTONTONT ON aNFoagdgoagoagoaFoaFoaFoaNToaToaNToaNTOoNTOoONTF ON
93643097 wmdISIdnhnTsodrRddddooSoodddSNqgd d3od5ddAMTmudIISnndcocSdn~cSdoodooSooddadS QY
ODAddO0 dddTd TN AN AAdATAIN A AOC AAN A A0 AT TONNO NN NNN DA A OO A A A A AN AN A AT A AN A A O A AN A A D AADANNONN—TNNN
2c8gac8dcc0ceRg8eS8288c8a8852888c5825888888SY g2sggccdgcasoacgaccagcaggncggccassrssdssy
ONNONNONNONNONNONNONNONNONNONNONNONNONNO OCNNOANNOANNONNONNONNONNONNONNONNONNONNONNO
QUVFVVRVAURVVIRVAIRVAUQKNVAUQRNAURNNQAINQANNRQINRINNR c QYNRKVNR & QYNRKYNR SUVRVVRYNR SYNR

SRS - ST T 2 4% 0 Ry R St 3 - ST 34 ] =y

HUERIR: R UESHTFT & BAPHKEE & Wind Bl HIERIR: RS TR & BAPHKEE & Wind Bl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

24



<

RIDUESS

ORIENT SECURITIES

SRIR | EWRSE — HITIHHHRZE alpha 1E38

ZEHRIE 1000 SRR (1) BUHENDHTIREREEF IC B 6.51%2FE 7.42%, ICIR H
SIEAR 4. (2) BTASKWRNISTEHBERIRF . FAMERIAT 32%, =BF 7%, &AEIRA
RE(E, {8 7.36%, FHEEILAR 3.18, BEMIAE 84%, (3) BLBAEWSTHSTEY
BRI . FHMEEATI 17%, #BF 3%, mAEIRMIARMEE, N8 4%, FHEEIAT 25,
BEMERIAR 77%,

51: DFQ #Arif S E 7438 ( BPiiE 1000, 20091231-20230207 )
Bl AT R

RiE1000E 5 AR — RIRAEFER BOH1 2B FE
T rbiEARE "

1918 6.51% 7.42%

IC IC IR 3.07 4.04

tstat 11.15 14.64

BkEs 1.90% 237%
soma PR 78.48% 83.54%

=] 243 3.18

(top10%-bottom10% ) ML

RAEIE -11.94% -7.36%
S 24.61% 31.79%

B 1.08% 1.34%
ZLEs PR 73.42% 76.58%

2] 217 248

(top10%-bench) FFCEELL

mKEHE -7.56% -4.16%
SEIER 13.52% 16.95%
BaEs -0.81% -1.04%
=ums PR 25.95% 25.32%
FHHEEELL (1.79) (2.34)

(bottom10%-bench)

BXEE -73.68% -81.24%

SELIEE -9.42% -11.80%

$EEEPHNE
BAAETEN  mEGHI2ETER
90%
80%
80%
70% 64%)
60%
51% 50%

50% 429%) ;
20% 35% 5% 349377
a0t 31%5994 28%| 2% 29%)

0 244 21%) 24% 21% 22%
20% 17% 17%
- 1 N ERE R

o 2% 1%
o : ‘ ‘ ‘ ‘ | B ‘ ‘ ‘

2010/12/31 2011/12/30 2012/12/31 2013/12/31 2014/12/31 2015/12/31 2016/12/30 2017/12/29 2018/12/28 2019/12/31 2020/12/31 2021/12/31 2022/12/30 2023/217

HERIR: RIS & BABAKEE & Wind Fifl

52: DFQ #rfiR & EFS =R ELDE (Dl 1000,

20091231-20230207 )

53: DFQ Sl S EFZ kP E&DE ( il 1000,
20091231-20230207 )

RIEREF i 12HF BUEREF 12 F BEREF 12 F BUAREF 12T
ZEE S0 BEHE EEPE LB E2Se SLRE BLipE
45 0% 9 0%
40 | 2% 8 1%
35 - 7
-2%
4% °
30 - 6
-3%
25 | 6% 5
-4%
20 f 8% 4t
-5%
15 10% 3
-10%
-69
10 2 6%
. -12% 1 7%
0 -14% 0 -8%
HO AP HON A 00 HdOP A0 AP OO AN ADOOHO A A A A D H D HO A AP HON 00400 A0 ddP ORI AN A AAO A A D O
egepugeg sl Ciuiuieicieviviviuinicicich e cciviviguc e s ulivl g guguicgef e BuiCvivgviusg e e NEuegCR N v vl vl el v e BB N
¥ SN NF OIS NTONIONTIONFTONIONTIONIONTIONION ¥ NI NI SNIONFINIONTIOINILSNYIINITONTIOINTISINION
doodagadadddondsIduondocodrrdondsodoocdddgdaayd doodagddiddmodISduondocodrnrdoodoodoodaddaqagd
S HO S d A I NI N A AT A I DA O A AR AT DA AN ONNONN T NN S H o A dd AN IR I AT A AN AT O I IR I A DA AONNONN T NN
050000400000 4d00H00d00H00H00Hd00HOONOONOON 800900 H00000H00N00H00d00H00Hd00H0OONOONOOA
SNNONNONNONNONNONNONNONNONNONNONNONNONNO SNNONNONNONNONNONNSONNONNONNONNONNONNONNO
S S 34 S S S S S S S S S S S S S 34 S S S S S S S S S S 34
SR S - STsermos 45 = KR S - ST o 45 aRy
HERIR: RIS & BAPHKEE & Wind B HESKIR: RIS & B3PAKEE & Wind Bl
. - . 2 = g [ oo _
BXAWITEIEBE, RRRSREES. HtESERKRERANBBIAZEE, HiFSBMRERRER, HiERENNESFHRIBSRE—RFNZRBH,

25



% FIIEsS

@ orinTsecurmEs ERTE | EWIRE — HWIHTHIEZE alpha 1833

h. BEHISEASIEY

AT ERSIIPE FEOARIEIIERASHNARRSIRR, F(IELB TIFR 300 FIAIE 500 F54
ERASHFRR . XTSRRI TRARATEERA:

(1) SRTMIERPMEE, BABSREFEIRS ( AL TUBRERITREFHR )
(AR ERESEREFHAR ) o

(2) BPIHASERT 7 PMAERFTESEFRE, KERIPEN, KEEHRIBIGIFARLL
BII0 o

(3) T RFENERERET 2%, HERFENRERET 20%, KEREHE 30,

(4) NSRBI DFQ2020 XGHER! ( ErRBES RS A A BREFXEER—
DFQ-2020)

(5) MifXiE: 2009 F 12 B 31 HE 2023F 28 7H.

(6) AEBERE, RRLMESIXE vwap X5 . IZRFLEWLTF=, FEMEKEAEEE
N, (SREFIBEAREEEE

54: DFQ alpha 152!

EFER EFFS  WIISIRALL>=5%INE  HWIISIRALL<5%NE

BP WE AL, 1

e Ep2 SHERASRIETTV Sl 1 0,000 0167
CFP FEMIMSHTTM/ BHE 1
EBIT2EV BRaiFiEs el mMEZLL 1
CFROI ERIGKEE R 1

- RNOA $§Eﬁ§&ﬁ$ 1 0167 0167
ROE RTINS 1
GPOA SEFEERER 1
SUEO EFH 2RI E SR AT MOERSE | 0 QLEHETEARET) 1

SUE1 BT ER IR EREL T SRR SEFE | 0 (WSHETREIEE T ) 1 0333 0167
SURO EFH 2RI EEET AT MOEN | 0 (SRR 7 ) 1
SUR1 BT A ZHIREHUEEREI ERTERIMIEN | ¥ (U EHETHEEETF) 1

MR BETERI=Z AR 1 0.000 0.167

TO60 B£601 325 ARIHRF I -1 0167 0.167
LNAMIHUD20 20HAmihuddBREMEEARIE 1

mom_20d_180d FE1801MNRZZ ArMERE | BIFRMRIL20 B IEE 1 0167 0.000
mom_60d_240d i§E2401N2 5 BRI | SIRREIE60 BIEE 1
fom123_mean SIBFERNEFE_ @RS | Blsqrt(1+x),FY1,FY2 FY3XREFEUIE 1
fom_or123_mean SHTIFFEUE MM _EBRIHER |, Blsqrt(1+x) , FY1,FY2,FY3S$RE FEUE 1
rollingfyroe_resid_12mean 7RI —EFHAROEILZE |, FY1,FY2XIRIEFEUIE 1
rollingepfy_12mean  SHRITREN—ETRHIEPHS(E , FY1,FY2RIRE FEUS(E 1
rollingepfy_12mean_diff3  rollingepfy_12meant83d =8 LABIE FERIZL 1

cov HECNAEEEMIILE , RS 1 0167 0167
CoV_diff6 COVERI7<ANB ABTE FERIZE Y 1
TPER B e alEER 1
TPER diff3 TPERIEXI=B LIBTE FHEAIZE 1
PEG PE_FY1/FY2ReSfoRigig R -1
PEG_diff6 PEGIERS7 < BLARIR FHERIZEL -1
SCORE DI —EBIREB AR 1

HERIR: RIS

SRR FHOHBEIRE, PR 300 MhhASEHKEEHERDN 10.79%2:2] 11.16%, #F
0.4%, IRERE. BEXERESEEML. BiF 500 XWHASEGHRIAR, FHKEREEN
15.33%ig/mF 17.44%, &+ 2.11%, RE=EREEH. XEBERTRE.

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

26



RIJUESS

ORIENT SECURITIES ERTE | EWIRE — HWIHTHIEZE alpha 1833

55: jPix 300 £MHiAIEIEASERM (20091231-20230207 )

HHFeHE
TUTHEEYRE
ESEFHEBEALT=
ERLL (£F46) 2.87 2.93
LTS 10.79% 11.16%
bo =Nl -5.21% -5.34%
IS R A Bl I ATE = 20210107 20210107
IREMRE (£1b) 3.59% 3.63%
BIMGRFR (£F) 3.16 337
BIRgE 80.43 80.24
FERPIREESEL 73.06% 73.01%

e JPIRI00 2 THIA- KB R H30 EMAES — PRI00E T FRBREL30 FiEE

NDHOOMMONTANONMNNTOMNNOOOANNTOVOONOMNINIOOWODNVOAND AN AT ONOITIMOVOIIONODO ITIWL
AN NTF I N GYINIONIN T FN N FOININNRTNJAIOINNSAN NI RIJIUIANINDsIddNI R D §
d¥s 2N a0 ROOXAII T oNFOIINRLAOIdY e RINVESNDFIIITIFAINOEINOFROIIJRT
OCOd O drd A dAN NN DN S A A A OCOTdOONNMNNMNIIJI0d00DDHODOOOO S dNdI NNNNN
AT O A OO d O d 0 dddNAdAdTdd MO 1 O0OTO ATd AN ATd OO A A AAN N A0 A dTAd O AddNANNOONON—THNNONN
OCONOOdNONANOOOTdIOO0O0OUNONdNOOOIOONOOOOOIdIONOOOONOOOOONNONONOONO O
NN N O N o NANNONNNNO N o NANNO NN NANANNNOON NANNN NANNNNOOWN N O NN NN
N N N N N N NN NN N
PAVAN =<
IERA S ST
25% 23%
219
20%
o 17%
16546% 45y,
5% 159
15% 13%3%  13%39%
11%
0,
10%0% 10%
10% 8%8%
6%
0, 6% 0
5% 5%5% 5% 5%5%
i II I
0% -
-1%1%
-5%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 20230207
B EMEES BHES

EIBRIR: RSP & BAPHKEL & Wind Bifl

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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56: ik 500 £MiAIEEES RN (20091231-20230207 )

HARFFE M
FUTEEYRE
EEFEHEILT=
{S8LL (L) 2.59 2.64
SRS 15.33% 17.44%
R K B -9.34% -8.42%
Xl R K R R B = 20211224 20211224
IRERIRE (£Fb) 5.58% 6.16%
EiNGFE () 452 4.84
IShiysE 121.88 121.61
RS PIRRESEL 31.30% 31.25%

e RIE500 2 717 - AR R EL30 EHIES e hF500 2 Ti7- G R EL30 FEE

D HOOMMANANONNTONNOOOANNTDNONONDNOOORVOAVDANANTONOINNOOINNSOO T IO
NANTANAF AN G N AN AN AN AN TATFANFN GO ANANANTANSGN AN ANNFSFNSTNASAJFN AN AN A SO NAT A F
QNSNS gYINIdONINIF NN FGRAINIdANNTANJALOINN A FAI R INAIN TN sIddNId TN
IS0 N SN SO0V C A I dTI N O NGO SO N O A AITdT g0 NN NN A AT IO AN N NN SR AIAT O o
SISV IS NQLLXAAIEINFLIONRLXAIdYI g 2dAUESNOZGRIAIIFRAINOESNO GO AT g d
SO d0 9 ddd S AN NSNS IT S NN SO A0 ORRR Sl IR0 d00000T I dNIS NN
A0 1001010 dddNAAAdMNO A0 TO A A AN AT OO A A AAANN A0 AT AT ATANANNOONONLHNNO NN
OCONOAdNONDdNOOOHdO0O0O00dNONINOOOAdOONOOOO0OOdIONOOOONOOOOONNONONOONS O
NN N O N o NANNONNNNO N o NANNO NN NANANNNOON NN NN NANANNNOON NO NN NN
N N N N N N NN NN N
IE3REE S FEE
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ORIENT.SECURITIES SRTR | EWRSE — HIIHHHIRZE alpha 1838

I B4

SHTIPFNEREREREF IS . ST IERNMEE2AIMERNEFS_ LRI
THFEEE CRENESR .

SHTRTRERERISFE =fiaiE A, EP FOMEAFUERIF. &HiaP WL ICH 2.8%,
ICIRFET 2, BTAHAGENMKE 12%, FOMEFZIEWFRF] CFR AFE{E EEREIRBER,
WFR # CFR EF5If& FOM FFE@EEETIER I .

TR EE EDHRAT B FIREARER FRIUZMHARK, FOM EFE 4 BRTEMEREE,
DA ARDFEENEZANTRUAZRBEETEIES . H(EET FOM_123mean EF, &
FOM_FY1, FOM_FY2, FOM_FY3 ZRFIETIHLEUNE, FEEH=DHITRR=1"FEN
BFIFRNEEER . FOM_123mean EFZTHERIATRET, £iiaElL IC H 2.8%,
ICIR HiBid 2, ZTHEFNIES 15%,

SHTIHG SRS WNTUHRRE A ERERTE .. RIFEWFRITERN FOM_or BFth
B, WEFEFEN FOM BFIERMLE, FERFKABR. FOM_or_123mean EFZ=4H
BRI TREREF, £z HUEF ICH 2%, ICIRH 1.7, STHEEGFHKE 11%.

ST —EFUANRERF se Nt LA EsEE RS TRERE, REGRZER D HHTuE
RERF. pTETIAFREHNRERES., (FHEEFITUNFIKT . Z2FFN-Paew S REE
IERENE D, TetEERMERNS, BRIFUNPRERCHRELIERERNSS, T291
MBFRUNZOIEE, BESWIBDNAZSHEENDNER ., 2HiFP AR
FYROE_resid_12mean B IC J3 3%, ICIR J3 2.3, STHEFWILES 11 %,

OFTREAG{ERE) EP_FY_12mean BF, EMMATERF . 2zt EF IC B
4.2%, ICIRJI2, STEESFEAMEE 17%, EE1 EP_FY_12mean B¢ Y a1HE EP_TTM BFE
PAAERIEANERIER, RIS —EFRER SR EAERT K/MER TEWMIE BER

ANREHET 12 M BET, MRENNDHTIHREREFE. £2mhiad: (1) 5B
NS TIFEKEF IC B 5.93%32F 3 6.45%), ICIR H 3.21 12F%F) 3.92, (2) SZESUE
REMPERIET . EHIEHAT 29%, 12F 7%, RAERBEEMRE, 80 3.7%, FHEZA
3 3.6, BEMERIAT) 85%, 2010-2022 X 13 fFh, BENSTWNEEH. (3) BLES
WS E IR RIZTF . AT 14%, 127 5%, RAEHRBARIER, X 5%,

SITIPEFeEHRIE, #iE 500 P ASKHEBE, FHWEARKE 15.33%iESE!
17.44%, 12F 2.11%, RENREEE LA, RARMEMTE.
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MR

1. EMERETHRYEST, REFERIXGE, BIURRE RFIRFREIRI
2. IRImTHIAIR AT RERHREIRIERRIZIP T, SEMESIR,
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ORIENT SECURITIES SRTR | EWRSE — HIIHHHIRZE alpha 1838

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

AIHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,
BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
R, RAARAARHSFMREMHRER . ENENT—HNESARIRE . FARNSENEHHEAIAIGH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. MSRREHER. ERNEEARETRETENSENEEHSHEFERR, HBELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

FREPIRRAEMEFINMELR X ST RN TSR . TENRMAARRFKAIERN, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MREXELUBRFRFAS LR, BRESBLUIRRIERASE, AERERBEATATRE. KERAET
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRNREBEPEMURIRTIRTAE LR, FEWRBRXHHEERLRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

RIS RSP

eyt _EiEmHLLIEEE 318 SRS EMRER 15 26

EBiE: 021-63325888
1EE: 021-63326786

LI : www.dfzg.com.cn

ROEFRBBRATEBXEENXZERSIIFRESHWSZERE, BRAREHIESFHRIRSIS,
KIEESRNBRABREXBNMAEEZFIINEENEEHBESTMRRSAAMRAEULRISZXR. Bit, REENISZRIRASTHFETRSHE
AR ERMBRIRIERIDR, FRARNESHFRIRS AMELRERRRE—EER.



