IEARIRE - AR IAE - £ T EHRE

“BARSIIEILE T RIFR ()
Pk F R ——fB Kk 1+1 <2 49

B AE: ABREARRE L “BASAMILRE T R2IAFR G F N

B, Wit F R R TFUATITE., Bk, BAVEE R Tl E— B3R
L (FHBEFREERREF——F . T4, R 482 YA HT 2021
F5A158) PHIAGERETERT, 5HE4HETRIITH L.

B A5BEFERETF. @l 2006001/01-2021/07/31 1, E%kFERT

Turn20 7244 A B 89 A B 1C 3418 4-0.071, 548 ICIR #-2.02; 10 &
0% wab b ey E A 33.20%, 158k EAH 188, AEEEH
69.89%, HAKRIIR ARG, BARFERFHIC A K, kHATE—
MABFRHDGRE, RE—DAGKEMS,; Bk, ROGLH4A
“FOBEFERT.

FREFEAT. E(ERBEFEARAF——F . %, -
A2 W (EATF2021F5 A 158) %, RANET B A% F RO TM,
MET “FA#F % STR BT (The Stability of Turnover Rate ).
2006/01/01-2021/07/31, =#FEF STR 244K A JEF 49 A E IC #H1E A4 -
0.077, 4L ICIR #-2.63; 10 %40 % =3F 695 40IkH A 41.50%, F
WK A 14.63%, 158 FEH 284, ABREH 77.42%, mRRKEHA
10.04%, Wi Faf T AR B0 T4 BT,

B KAk FRETF——F ) 5EHR0A AL 5 B4 Lt

¥, FATHRRFIHEMETFEZL: R#HL “FRHE7. “THN”
IR, REREZIFIERR, EETBMBHHERAT, AL THARYRE,
AR EIAK. B, FHR9ZEFHELFX, FREA T2 IE5E4
R AL, AR B —F “Uhhnik”, MET ik FE UTR BF~
( U-Turnover Rate ), £ I B4 FAE 469484 5 X.. 2006/01/01-
2021/07/31, UTR B-FEAT 3 10 540 % S 5F A 690 E A 40.54%,
FEFN A 13.59%, 128FEH 298, ABMES 82.26%, RAEH
A 11.65%. ERRT 73w A RA&FAT LG o 5, 437 B TR E
B TARG R IR, % RAT I G E A 315, AEEEH 80.57%.

B 1: $hmikF R EF UTR 4 10 5205 % 23t 418 4

90

441
75 | 4483

485
60

487
45 249
----- 41440 10( §)
30

15 4

T T T T T T T T T T T T T
— — — e =) — — — =3 = =) = — — ag) (=)
con en en ~ o~ o o e o e ~ ~ on en ~ o~
— — — — — — — — — — — — — — — —
=} (=1 (=} (=1 (=] (=} (=} o o o =3 (=} (=3 (=] (=] (=}
=3 =~ oo =N > — -~ (22} < v =3 o~ = =N > —
(=3 =3 =3 =3 — — — — — — — — — — = [
=] (=3 (=) =] (=} (=] (=} o =} o =3 (=1 (=] (=1 (=} (=3
~ N ~ N o~ =~ o~ ~ N ~ ~ ~ N o~ =~ o~

HAERR: Wind T, & ZIERHL AT

B RER T LART B RS, 2.8 B FAER N, 34048 M 4R £ K

5 Wik B XX B8 % T A RS

SOOCHOW SECURITIES

2021508 A 19 8

EFIHT HT S8
HkAES: S0600518010001
021-60199793
gaozj@dwzqg.com.cn
PEFDHIF WIEH
PALGES: S0600521080003
021-60199793
shenzhq@dwzq.com.cn

B

1. (ARG LB T
ZIVAR (—): SAMEMX
M, FRRE| LKA T
20200223

2. (AR HTINF0L AL E T
AIAFR (=), ETHL, #
JRdF I R R ARSF? ) 20200619
3. K“HARSHTINIOL AL E T
ZIVAtR (=) EMEoNA
T egF4F 2 E ) 20201130
4, C“BARSATRIELRE T
ZIAFR (W) #FFEH5Hi
K, AFTosRx 0Lk
H-F» 20210301

5. “FARSHTINF0L I E T
Z3\Af% (£): CPVRAFHIx
R, g B AR R B Rk
FEAE B:) 20210301

6. K“HARSHTINIOL I E T
Z 3R (55): CPV BT
W, EoPLA TR ELFK
%) 20210515

7. (ARG HTINF0L I E T
IR (L) ERMF R
BRF——F . 4%, #HAK
o &44? ) 20210515

£ AT



eNNCHAW SECT IRITIE
SECS SO0CHOW SECURITIE

) DR =S PTTSORPRRSTRRRS 4
2. BRI BRI T R I T oottt ettt 5
3. AT B BN G BRI B B oot 7

B L T IR oot ettt ettt ettt ettt 7
3.2, SRR : BRI A TIITT oottt 8
33. B B B A E A A T R AR e, 10
B BB B Td 2 oottt ettt ettt ettt 12
A1, BEFRATE BT R I oottt ettt ettt 12
4.2, ARHnIETF B TG RFIERME oottt ettt ettt 14
43, ARAIEF B TG D B AR D B oottt ettt 14
B4, F AL AT TA BT Dottt ettt ettt ettt ettt ettt n et 15
4.5, PR 300 B LA I HIIE oottt ettt 15
e B ettt ettt 17
6 JRUTEFRTT oottt ettt ettt 17
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AL D REIES

A& B X

B 1 SRR F UTR 4 10 5 2R S 3T A BB AT e 1
A2 H%BFERF Turn20 49 10 28R S EAT A A HA B e, 4
A 3: 88T FEETF STR 49 10 A L FAT A AT e 6
B 4: STR deTurn20 BT 49 10 5 20A B ZXFF IFAEA F oo 7
B 5. “BD+ERE T 10 0B Z A F B oo 8
B 6: “BA/ZAE T4 10 2B S AT BB oot 8
R A NN = 80 & a2 R 2 - o L Y o TR 9
B8 =—%FL (600031.SH) 4THEAHE (2020/09/25-2021/01/08 L) wovoevveeeceeeeeereeene. 9
B 9: A FEEF UTR 69 10 520R S F3FF AAEA T oo, 10
A 10: #AeE-F UTR #1F Turn20. STR E49 10 205 % ExF b B A S oo, 12
B 11: 464 UTR B -T49 10 58RI R A B 3 A AT oo, 13
B 12: &4 B WA T Z ZHE(D A 40 B )i 14
B 13: & 8. WA TF B T E(EA 60 B )i 14
R VR N B 3 -ty D - 16
F Ll R R T AT B T A TR coooooeeeeeeeeeetee et ee ettt ettt ettt ettt 5
%2 . ERBEFREEA T 10 50 EAFF GUALAGAT e 6
& 3 T+ CFR/BNE T 10 5 S FAT T LGBIEAT e 8
F A EAIEFER T UTR 69 10 5L 5 3 38 A oo e 11
F 5 AEIIEFFE T UTR GG 5 R I oottt ettt ettt en e 11
%6 mBEFERFEHFH Barra RASE F A0 2 B oo e 12
F T 5 UTR B T80 2 LRI oottt ettt ettt eeeneneees 13
%8: = = MAE T 10 A Z DA AFGRIEAT (DEH 400 60 H ) v 14
F 9 AEIIEFFE T UTR 89 D U B oo ee ettt e ettt e e e 15
%.10: =/, . BmBEFEPIE 300, FAE 500 ROE P 6 S E xR RIEAT o, 15
E SR N R e s o L =T SO O TP PSPPSR 16
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bT AR () TRSEIESS

SLE= SO0OCHOW SECURITIES

e

1. 3|

ABREHRZLETL “PROMAREKLE T RPN RO FHENF, wETmFF
BF#78 %, 44, BN ARBEDRE%RTERE T &I, vA 20 B#FE A6,
PP A AR ABEAREEEL 20 ARG BB BT E, BT AT HARLIE, Tht
%% F E B F Turn20. =040 2006/01/01-2021/07/31 A, Turn20 244K A BF 69 A B
IC #484-0.071, 51K ICIR #-2.02; 10 548" #4140, % =5F #9540 E 4 33.20%,
12 8% Hh 1.88, AEMEEH 69.89%, HARKIR AL,

B2 #%%FERTF Turn20 4 10 AR L T £ %
100 -

441 4402 4403

o404 405 5406 i
. 4T 4408 5489 ,
0 S0 e H41-4410 "

40 -

20 A

20060131

20070131

20090123 -
20100129 7
20110131 -
20120131 -
20130131 -
20140130 -
20150130
20160129 -
20170126 -
20180131 -
20190131 -
20200123 -
20210129 -

A RIR: Wind KR, &K RIEFFFRAT

BFEBETFHIC AR, KALE-NABRFERDNIRE, KRER—AAARKFTH
Lk mARFEARKGRE, RRMA TR TR, AT LARRIHE, AP EMNF
ok FERTEMA “BIRFE, RTELRA.

ARE T “BARSMMIARE T Z70%E, HBFERATRT HESHR. i
B EMBRAENA T HFHFTFERFYCRAF 2020 F 11 A 30 B )+, RMFIANT “4%
FREME WA, RINBTEOMAT TN, v B hH TSR, R BERAN
AT &, AR RFRORERATTRE, X (ERBTFEERRTF——F ). 2%,
R EAL? N (KA T 2021 55 A 15 8 ), MK “BIR#%FRELMN A, Mk
T “E#44#F % STR BT ( The Stability of Turnover Rate ), #84x FHA%EF, &KL
REERI.
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EztRds ) TR SSUEES

A1 RXeT “BFERT” AXAR

#E BTFLEHAK xR AR KA B
YT %, 2 RFERT - -

A BFREEMNERET CEMBAAA T FH%TER T 2020/11/30
ER®|FERT (ERBFEARBAT——2F . 4%, MAwE482 ) 2021/5/15

oA BFESAHQEBRT (GFEHRHAE, AT osRLEHRRET) 2021/3/1

B3 & 5EAe946 AR 2021/8/19

BAERR: ALK P2

FERTRAR R G AR b, KBRS G F 2B THATHRE, Bk, RN E L
ititdefTie “487 B-F 54400 “F 0 B FUHATAH LS. MERIHR N 21i%
BRI, BArikE AR, AR THARASLEFESE, FEFEHEZIL; KIK
B IR —EH ARk TR, BB E A,

2. WHERE: EREFERT

IEHSEMAT HR T IFE BTORNARN, AFASENEHEDHR
CEHMTE BF, S ST

(1) #AAK, QHRFERARZEEL204MRHE, HHE20 BBFRGFHEE;

(2) EAEARE BT AP 22, JFRAKREZ S ANEFE, iLhERBRT
FHF STR ( Bp#aF £ 6945214, The Stability of Turnover Rate ).

KIS AT F STR 498 AR, FFEEL N #HFF Turn20 #HATAF L, =0
%R E77,2006/01/01-2021/07/31 18], EALE F A4 A ¥ 69 F L IC ¥)154-0.077,
RankIC ¥)1&4-0.106, “F4L ICIR 4-2.63, “Fft RankICIR #-322. TH 3 =7 4 H
T 10 RS Zaf b AEAH, K2 Mk T 24, DA T 2 2o 69 &AL
14T,

FEEE AN, AT ER T RS A 41.50%, FIENH 14.63%, 12
B 284, ABMERA 77.42%, RREDHEA 10.04%, K& FAs 2 AR R TFAE
G2 AT, XEFEAN: EAVRN LT EARERATONN, HF RO HAARE
2, BB ERELN. EAELEE, RREMNEAA—RBRESHHFERS, R
TRHELIEHZEL, BCHERRERFRAEGGHRT, NXRABRETAMABARKY

A K.
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A 3: EHBFEETF STR 4 10 28R £ =3ty i A& %

(7)) IR 5=

SLE= SOOCHOW SECURI

1

170 1 a1 b 230
43 44
136 - 200
AERS 4406
P 4
107 | a7 5488 ‘ 150
4409 44E10 H
68 | T L5 4L10(7 4h) 100
34 A - 50
| e ————— 1
$AE KRB Wind K, KR ZIEFFFRAT
2. ), ERBEFEETN 10 5042 253584
%2 T EEF Turn20 EMR®TFEHTF STR
FA B R 33.20% 41.50%
N D S IE 17.64% 14.63%
ER-AIoF- 1.88 2.84
JEREF 69.89% 77.42%
R K EHE 20.90% 10.04%

FAERIR: Wind iR, R ZIEAFFRFT

FRAFHENAFAERENLE, Bk, KN4

Turn20 #CE AL 2T, BRFX £ 2 L H STR deTurn20, 48303 ik AR .

4B F STR =) BAF

B4R T, IR Turn20 #9 &1 &5, K £ STR deTurn20 13 A L& — % 694
FEEE A . 2006/01/01-2021/07/31 #A18], STR_deTurn20 &9 A E IC 344 4-0.032, 44t ICIR
$-2.03; 2T 10 54 % ZaFF eIz A 14.02%, F0E3h A 10.00%, 12 8%

4140, AEMEH 63.44%, ZAREHFA 11.69%.

o i EXZ BT A AL
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bT A () IR = UESS

SE= S00CHOW SECURITIES
B 4: STR_deTurn20 B-F# 10 5408 % sty i A& %
40 ~ -8
il MEE2
A q
Iy ’
M '
’
-
’d
I' [ 6
’
-\ R
-4
AV_.
f -2
0 T T T T T T T T T T T T T T T 0
— — — o (=2 — — — [ = [=2) o — — (g} [=2)
o (o] o o~ o o o [ag) [ap] [ap] o~ (o] [ag] o o~ (]
— — — — — — — — — — — — — — — —
= = e [ = = [ = [ = = [ = [ = =
=l o o0 [=2% [} — o~ o =t w o - o0 N = —
= = = [ — — — — — — — — — — o~ o~
= = = (=1 = = = = [ fe = = = = = =
o~ o~ o~ o~ o~ o~ o~ (o] o~ o~ o~ o (o] o (o] o~
IR Wind KR, R ZIEAFTFT

3. kT E: FPEHEERGAHLESL

ERRT . EREFERTHRINE, AT AERNE RdofTi <217 5 «F
A8 WATH AAA

3.1. &R
RAEHAE ML F X, EiL T THf:
® 5 E— Fh+EF

PPRAREE S BT F N AERWERAH, A A K, FrAREHE D
B F Turn20 #= 44 EF STR 5 AARB @A, AAWfFEHGE T, th “Fh+E
&7
_ Turn20 — mean(Turn20) = STR — mean(STR)

«,‘::'_' N oA ‘!;:,:”
AR std(Turn20) std(STR)

® SR . /TN
PPR IR EMAT LG IR B A AR, RIFHERIRE 20 BEF R HEF4TE
2, HEREEPHE, BERERE TAT -, Th “i‘ﬁé/i"l\”n

T 5-6 23 ETT “B B BF. “Bi/5 1 BF A 2006/01/01-2021/07/31
), 2T3F 10 AR S E3rF A EASR; R 3 NEehgsdsirs2 BT
Turn20. Z42FEF STR #A4T T &bk,
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ATHARE () IR = UESS

SLE= SO0OCHOW SECURITIES

M5 “FA+ER BFH00EAS S0 HE  Be “TREDN BT 10 00AS S

130

o168 42 716

— 4] a2 — 4l ,ia2

41403 — 444 a3 —nti4
104 132
4485 —— 4406 MRS — 46 12
28
— 57 — 4448 — a7 — 48
78 - “ 99 )

4409 44010 5489 24110

59 | mmSERL-SEL10(E S - A5 2L10(E 4h)

66

HARAIR: Wind F0R, R RIESHIAT HAERR: Wind TR, & ZIEAFLAT

A3 “FNER. CFR/ZANT BT 10 5AE S B GRARAT
42 B -F Turn20 ERHET STR “FO+ER” BF “ERIEN BT

A &S 33.20% 41.50% 37.80% 19.44%
Ak Fh R 17.64% 14.63% 16.39% 8.27%
B E 1.88 2.84 2.31 2.35
P BRE% 69.89% 77.42% 73.12% 73.12%
R EHE 20.90% 10.04% 13.42% 8.84%

HABKR: Wind TR, R ZAERFFLAT

A AR, ENTALI, Afts £ FASGR TR, L EHA ok
HERBEFERAT, LLZ “Fh+EF, RMUKA TR, HE3). RRKEREH T L
. FRREGN S BFHEEFTE, FTRFIBENFRRER EFHERRAT. L “F
N b CFRE R RAE, REBAMTE?

3.2. BRPARK: FEXF—EFRHF?

A TRRAEGASFTEEMGRA, ENTHH A BBEARTT “TH4. AT
RE 4407 49K, BPAE 2006/01/01-2021/07/31 £A18), & A A&, £FFA K ZERE
BETFHFaH 104, ENMAAZRRBEDNETESSA 104, F3)44 100 0% %, &
AR ZEBAMERT S, TH 7REFTT X 100 ML FLIE.

BMER, AABFREFANLER, 5LETFTHRNERTETFE. HENE
Tz, 2R 2 IEATHICHA R, KRZTARE. TADGRE, REERNALT,
Ak, EXESET, RNMBELEE 7 9E LA, FFREHL “FRE. “FR\
IR IS RS .

R, RFEFRITER, KNPAIKERJORK, LhOTH THATA.
MR, A0 MR EZ65mT, BPE T 6EF3a, M LEET, MAE R

8/18
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bT AR () TRSEIESS

SE= S00CHOW SECURITIES

R, BAEGMERBEK, INAZFETH; 2AER T8 £F3H0. THRLT
BEGRG ST, ARG K, EMTEKEHNZI LAY, BPETRIEN
AT, TRAKGERE, RRERAR AN, - s 5442 T EATHERTA.

B 7. . ERREHUETSAAYF/IKH

ERM RBRCEFRSE ADEK FRIAE
S41 | A2 A3 Y4 45 H4R6 44T S5 4E8 449 (44210

% [ 221 | 36.24% 23.94% 22.24% 22.40% 20.86% 18.58% 18.06% 8.95% 9.85%  1.72%
4482 |81.98% 29.64% 27.76% 17.20% 19.93% 13.96% 10.14% 16.49% 6.79% 0.19%

| 4r#83 |33.80% 27.80% 22.74% 16.08% 16.22% 16.13% 17.07% 15.82% B8.40% 1.63%
i_*ﬁ’?‘a; /484 |8611% 24.91% 17.93% 19.51% 14.44% 18.28% 12.27% 11.26% 9.98% -1.02%
nin 485 |3204% 20.10% 27.51% 22.39% 17.19% 14.05% 17.34% 13.48% 10.96% -L67%
s 486 |88102% 29.62% 21.14% 23.22% 19.41% 1365% 1217% 1283% 7.59% -1.98%
x AT 34.35% 24.21% 21.00% 23.01% 18.75% 18.51% 10.70% 6.96% -3.18%
4488 |3351% 29.54% 24.58% 18.03% 19.70% 22.32% 13.29% 14.41% 7.14% -7.53%

4489 26.79% 25.45% 25.23% 22.86% 18.51% 14.80% 10.70% 6.41% -12.95%
FRK [ 5410 35.14% 30.12% 27.07% 25.24% 21.77% 9.82% 7.28% 3.02% | -24.39%

A RIR: Wind FR, R ZIESFRAT

ML, B7ATAXERAKS. EXXEHEN, AEAMFQAKRE? 46550 R
AR A7H, &MNRFEIEL. TR EFTT=—F I (600031.SH) £%F9 A
JRENVSSF 1 Qe Bl AT A, TAAZ], £ 2020/10/12-2020/12/04 3 2 AN Fl &8 18]
2, a—FINRREZNT “FREFHR 9BE, MMEL— LK, Bk, “FXRE
FA, AEBTAREXRBESHE R B ZRH YR, LD EFABL, BNEH

THE L9307,
B8 =—%FL (600031.SH) AFtHA#E (2020/09/25-2021/01/08 FAJE )
20 e (AF) — LA ()

600

e o 3

~ 400

(s

200

20200925
20200930
20201009
20201016
20201023
20201030
20201106
20201113
20201120
20201127
20201204
20201211
20201218
20201225
20201231
20210108

e

,Eﬁ oy

¢t
X

$AEFR B Wind T, R FIE
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bT AR () TRSEIESS

SEL= SO0CHOW SECURITIES

33. ENEERWYEALLSFT XN—— ik
ARIE LRI, RN —FIregas 7 X
(1) #A AR, HHEPTAEZGE AT Tum20 &4 E F STR;
(2) RBEPTA AR EREFANE XIS, 375 1,2,...... N-1,N, N A 54
ARCE, LA A1 AT IRAR, HRBEN A B
(3) REAETHL EWY S0%HEA, BHCNEREDPEFARI NS, 47
S12..... N/2, ieh “BFo27; “BFa1” + 434927, Bp AR Z e m =& 950,
(4) s TFERETHL B 50%EA, NFeiiERE 0B FANE XS,
T2, N/2, ieh “F4937; IEREZGRLTINA “9F0 17 + “4F437;

(5) FIRHAN LRAREIT, FPAHETHETIE; &RE T PTA A
FPo 10 ptREi; o, RS RAA K, REFSRRNGAZT K, FFHET
4 IC ZHA 5.

FAVIE LR T kAR A Ak, 138693 B T8 A “UAnie F R B F7, [4F UTR
B-F (U-TurnoverRate ), £ “HAnik” &, RXMEHZ TR (3), EERT “ABEAR
HHERT, EMAFZERMMARAEIT 6B 6. EATEE KRR, TR #: FK
B K, KAMKREZAE; RAFLEAE G h, A T i ZAVH R IR IR B el .
T (4) M 54500 % B F807 X—, HBANLREFRAF 6#HTT 6.

B 9: thimikFEEF UTR 4 10 9BR 5 Ttk i A 3

90 - .- 200
e8| ’
75 | —— 4403
160
5485
60 -
120
45 -
..... pa
a 80
30
40
15 -
0 T ’--\---- T T T T T T T T T T T T T 0
— — — [ag] [=)) — — — = = (=)} o — — [ag] (=)
o o (] (] o~ [an] [an] (an] (aa] o o~ (] o [aa] (] o~
— — — — — — — — — — —i —i — — — —
= = = = = = = = = = = = = = = =
= — o0 (=2 = — o~ (an] =r v o — o0 (=2} = —
(=t > > ) — — — — — — — — — — o o
= = = (=} = = = = = = = = = = = =
[ (o] o~ (] (] o~ (] o~ o~ (] (o] o~ o~ o™~ o~ (]

H3E KR Wind Fil, &K RIEAFL AT

VALK A LA FT %, 2006/01/01-2021/07/31 Fy =l e A £, fAedkF % UTR
F49 A B 1IC 34184-0.071, RankIC 3445 4-0.099, 4k ICIR #-2.35, 4t RankICIR
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H-3.40, LE 9 RFTH AT 10 A S B3t S AH; TRAARKT EEZ ).
B TN BB BF S 20 SNk RS ML T HRF
SFEEIFE . ik FH UTR BT ELTYH 10 9435 23 F e) s %
40.54%, SFALIKF) A 13.59%, 15 &b FH 2.98, Fl FEAEE K 82.26%, m K EH#H 11.65%,

RIRAZMRT “FD+2R. “FR/Z.

% 4: HmkFERETF UTR 8 10 548 % b 543847
20 EAF Turn20 FRBEFSTR  “F)+E” BF  “ER/ED” BF HW0EF UTR

FAL R 33.20% 41.50% 37.80% 19.44% 40.54%
N ES 17.64% 14.63% 16.39% 8.27% 13.59%
13 &b % 1.88 2.84 231 2.35 2.98

P % 69.89% 77.42% 73.12% 73.12% 82.26%
o= &S 20.90% 10.04% 13.42% 8.84% 11.65%

IR IR: Wind KR, & RIESFFRT

& 5. #mkFEEF UTR H5FEEN

X A E-ES A4 1 3t 448 10 SR AR AT
SFhy M1 10 RIS 10 | Fksh R FERE AEBE  RRKEHEE
2006 79.09%  26.82% 40.58% 24.06% 1.69 72.73% 11.65%
2007 251.69% 101.44% 79.19% 9.25% 8.56 100.00% 0.00%
2008 -46.30%  -65.58% 46.56% 14.14% 3.29 83.33% 6.08%
2009 182.30%  86.44% 51.46% 10.92% 4.71 91.67% 2.11%
2010 25.65%  -1.70% 25.79% 14.50% 1.78 75.00% 3.78%
2011 27.92%  -41.92% 22.16% 7.36% 3.01 75.00% 1.12%
2012 10.49%  -25.16% 44.10% 6.55% 6.74 91.67% 0.91%
2013 57.36%  27.00% 23.39% 11.17% 2.09 66.67% 4.12%
2014 64.91%  23.58% 34.02% 14.17% 2.40 91.67% 8.16%
2015 161.56%  40.06% 87.83% 16.60% 5.29 91.67% 2.43%
2016 1.98%  -26.12% 36.02% 13.89% 2.59 75.00% 2.44%
2017 -16.64%  -42.06% 41.17% 8.08% 5.09 100.00% 0.00%
2018 22.11%  -44.01% 36.73% 11.08% 3.31 83.33% 3.54%
2019 39.79%  0.98% 34.06% 13.53% 2.52 75.00% 4.63%
2020 31.73%  1.71% 26.13% 20.20% 1.29 66.67% 10.20%
2021(2 7 AJR) | 23.58%  -8.45% 32.19% 12.06% 2.67 71.43% 3.87%

33 RR: Wind R, AR EIEAFFRAT
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) IREUESS

SE= S00CHOW SECURITIES

#F2|#Am B F UTR &, &A1 482 B F Turn20. 244 F F STR #UE sKLAL 22,
FRPIRANE T HHAZE, KRERTLER PN RMREES . BIRE R4 TH 10 A7
7, B Turn20. STR B Fe&MAZ &G, BT 10 54 % ZaF A4 e FILE A
9.48%, SFALIEFN A 9.04%, 15 & FH 1.05, A EBEFE A 64.52%, R X EHA 13.04%,
1 4R B — AR IR AOR

= =

B 10: #£AE-F UTR 5/ Turn20. STR B #) 10 5208 % = xt iy d-{i A #
257 A 482 3
5¢R3 5-¢R4 S
20 1 s 4 6 r
H4a7 4488
151 4409 44E10 M3
----- AL 1-5~4B10( 4 4d) -t
10 - s ]
”‘_,-’ .J\[\\,_ A
5 ereneet ~'\/M“a Y -1
. f ¢/ IN
0 V T T T T T T T T T T T T T T T 0
— — — [ag] (=2} — — — = = (=) O — — [an] (=2}
[ag] (ag] [ag] o~ o~ [an] (ag] (s (an) (an) o~ o~ (an] cn o~ o~
= = = 5= =2 = = = =2 5 =2 =5 = = = =
o) ~ oo o fa) — o o - ) O ~ oo o ) —
= = (=] = — — — — — — — — ~— — o~ o~
= = (=] [=] f) = = > = f=3 [=3 = = =] [=] (=)
(o] o~ o (o] (o] o~ o~ o~ o~ o~ o~ (o] (o] o (o] o~

$IE KB Wind Kk, A ZiEHA

3
&
=

4, HAEZTH

4.1. %A T AR

FEHFHRE TS, RNFRELLTHTHRAEE T LM, AR A BRAFRAE
K, 2007/01/01-2021/07/31 A =nletia B, F& 6 & T HhmitF £ B F 5% F Barra X
B F o9k R EK.

% 6: HmiFEEFE5F A Barra RAAE-F o485 £ 3

HAodF % UTR a5 F UTR
BooktoPrice -0.1513 Beta 0.1267
EarningsYield -0.0554 Momentum 0.1846
Growth 0.0163 ResidualVolatility 0.4318
Leverage 0.0235 Liquidity 0.6099
Size 0.1072 NonLinearSize -0.1506
BAERB: Wind TR, RZIERFRHT
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AT EHRE [7) TR 2SS

SEL= SO0CHOW SECURITIES

AT B LR BT 54T e TR, RANEA ARG AT Z B T2 Barra Xts A=
AP F—BATLEME FHATE), REEZLALSFUTR BF. TH 11 ATT 4%
% UTR B F49 10 5K % S b BEAH, K TILRT AoFEGENFTL, BRw
P RAs Ao AT Z )5 , 4% UTR B T e9488 Mo -1, % =3t 6951k & 4 23.03%,
FAEFN A 7.31%, 15 &eFE A 315, ABEERY 80.57%, RKEHKA 9.58%.

B 11: %64 UTR B8 10 8= 0 R % =5t 44 A& 3

27 o 21
| Sr4m2 N A
S2H3 4484
SRS 4416
18 | - 14
44T 4-4A8
2810

N

"s = = = =z 2 = 5 = z 2 &8 8 & &
FABERR: Wind iR, R ZIEAFRFT
A 7. % UIR BT H 2% E AR
E VI &R 4R 1 XA 4R 10 SR AR AT

e 2A1 10 1A SE 10 | Rk E FERE AEBE RAXE#HF
2007 233.89% 124.16% 51.42% 10.31% 4.99 91.67% 0.89%
2008 -50.86%  -60.74% 24.31% 7.90% 3.08 75.00% 2.56%
2009 173.37% 117.06% 27.03% 6.48% 4.17 83.33% 0.75%
2010 19.28% 4.76% 13.31% 5.74% 2.32 66.67% 2.17%
2011 -29.64%  -38.77% 14.30% 5.54% 2.58 66.67% 1.22%
2012 9.66% -18.29% 33.64% 3.40% 991 100.00% 0.00%
2013 53.83% 27.61% 21.30% 3.41% 6.24 91.67% 0.52%
2014 57.52% 31.66% 20.34% 5.10% 3.98 83.33% 0.23%
2015 133.04%  64.40% 46.82% 9.13% 5.13 83.33% 0.48%
2016 -7.21% -16.39% 11.08% 5.94% 1.87 75.00% 1.45%
2017 -16.65%  -30.69% 19.77% 6.71% 2.95 75.00% 1.19%
2018 27.04%  -41.32% 23.38% 4.53% 5.15 100.00% 0.00%
2019 32.30% 8.12% 21.70% 5.43% 4.00 75.00% 1.18%
2020 25.88% 17.25% 7.15% 11.86% 0.60 66.67% 9.58%
2021(2 7 A JK) 21.41% 4.90% 14.39% 9.17% 1.57 71.43% 3.22%

IR R: Wind i, R ZIESAFR T
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&I 4 IR () FRSEUE S

= OCHOW SECURITIE
= O . | oECURI -

4.2. HohniteF R E T o) SHHEM

ERTAEmt, RMNHARELETHEAARKDAETE 20 A HBGHERL. AITA
5, BRIV CA REA 40. 60 A~ H A, BibtimrFERTFHENKE, F5F
I EREE AT,

THE 12-13 5 AT T EDA 40. 60 S5 B ERFILT, =06 EE 2006/01/01-
2021/07/31 A, B F. ELEF. BHREFEELTH 10 94 5 ZxF o 49 5E A%
A 8 ML T €4 24847, T AE], LA DE 40L% 60 N HH, BT
HEAHR T N FEEB T,

B12: &4 T8 BT ZEA4EEA 40 B) B/ 13: 4. . KBTS THE=E 60 B)

15 — &/ B FTund0 — FALEFSTR — LA E FUIR o5 —# B FTum60 —#45EFSTR — KB FUIR

100 68

15 51

)
— w
jr}

3B kR Wind FiR, ziff:iﬁf‘@buﬁﬁ 48R B: Wind iR, R ZIEAFR P
X8 & A4, KB FE 10 94E % BxH A 5EIAF (D& 40, 60 B )
Sk B R Lk E fE st ABERR RAXE#HE

% Js Turn40 26.64% 17.36% 1.53 69.35% 20.28%
=& 40 B 45 STR 34.13% 14.76% 2.31 72.58% 8.02%
#AmEF UTR 36.06% 12.99% 2.78 75.81% 8.00%
%> Turneo 24.83% 17.10% 1.45 69.89% 20.51%
=& 60 H 4 STR 29.84% 14.51% 2.06 73.66% 11.61%
#AmEF UTR 33.09% 12.58% 2.63 73.66% 9.78%

HAERR: Wind TR, AR ZIEZFRAT

43. M FERTHE ZKALSH

FZPAZLIRETTHET S 2209 S A54F, LB E F 89 % 2L
BHATHME, AR A RAFRAEAR, 2006/01/01-2021/07/31 H =mi ot 8] B, EAks
R TR 9w, TAAE, RAGARTFFETHEARALR, 2RBAELE,
2 RENAETNEETFLIATFLTRTE, 3 KRHFMEH 14.99%, 12 &1L
FH 199, AEMEH 73.66%, RRXEHA 7.83%.
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%9 mkFERF UTR ¥ % ZKELHE

% 2tk % kR; = KRB
AN A F 40.54% 14.99% 22.61%
K F 13.59% 7.53% 10.29%
B 2.98 1.99 2.20
P B % 82.26% 73.66% 72.04%
RS HE 11.65% 7.83% 10.75%

HIEF I Wind TR, KR EIEAFFRIT

4.4, FACHERZ R BRI
KT REEATFERRARTAG LRI, A=A 20 B A4, £PK 300
FaiE 500 RAET , HoAn B T HA A6 EIN. LA PR 300 R iE+, 2006/01/01-
2021/07/31, A BF &9 FAIL AT A 16.95%, 13 &tFE 4 0.85, KBt & fegild
AT,
%.10: . B, KB FEFIE 300, FIE 500 RO S DA L RIGAT

FAl AR AR T B e A ERER R #E
=] Turn20 3.26% 24.91% 0.13 59.77% 41.32%
PR 300 =4 STR 9.52% 21.67% 0.44 60.34% 33.28%
A EF UTR 16.95% 19.86% 0.85 64.37% 39.13%
=] Turn20 17.57% 20.73% 0.85 63.79% 34.29%
¥ 4iE 500 =4 STR 23.10% 16.80% 1.38 66.09% 18.91%
A EF UTR 21.98% 15.45% 1.42 70.11% 20.34%

HAERIR: Wind TR, AR ZIERFFRAT

45. PIE 300 FHxEAS M E

BE, BMBZRTRIR B ik, st EIEIEIRA 0 5 Z WAL, AP
F 300 R A PEA B, 2006/01/01-2021/07/31, HRATVEER A RMEVAT 5 AEKBAE

Ao—: B2 BT Tun20 H4, HIREFERE 10%KZ;
o= ZBEARETF STR #45, GREFEARE 10%KE;

A= AR EF Turn20 HE5, IREFER D 31.6% K E, XL RE
¥, FixBEMAEF STR #5, @RE TR 31.6%;

AT R EFLE T STR H5, R E FAER 49 31.6%KZ, X kR Ed,
FriB 2 BT Tum20 #5, SIREFER 8 31.6%;
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bT AR () TRSEIESS

SEL= SO0CHOW SECURITIES

A A AR EAEAE T STR HE5, A T1E &K 1 49 31.6%/KF, EXEREF,
BB/ N AT Tun20 #5, HIEF1ER X 49 31.6%.

ALGAH A BESHE. TH 14 BTT SAMLEHEAY, & 11 ML T €A
SR HAGAT. TTVAFE], “RERBER L6 A LH EEIMHMALYE, FIl AP
16.14%, Xt@peitdfbsas-. Bk, “hnik” - FHELFEA. B A FIRHEEA
g, LEHAEE L,

B 14: RREIEFLLA 6 5EA H

—ah— —ahsh= mE= 204 vy —eh

10

S
20080731 - ejf

O T T T T T T T T T T T T T T T T T T

— — =) = =) =) 0~ — — — =] =2 — — —~ — — — (=}
(g} lag) gl o~ o~ o~ [ [ag] (a2 [aa} [an} (o] o (a2 o~ (a8} o cn cn
— =] =T — (= —~ - — (= —~ - — (=3 —~ -t — (==} —~ -+
=] — = = — =1 (=1 (= — =1 =1 (= — (=} (=1 (=1 — (=1 (=1
— — o~ =) = — o~ cn (28 - v o o [ co =N (=) = —
(=) () () — i — — — — — — — — — — — — o~ o~
= = = = (= (=1 (=1 (=1 (=1 (=1 (=1 (=1 (=1 (=] (=] (=] (=] (=} (=}
(] (] (] (] (] (] (] (] (] (] (] (] o~ [ [ o~ o~ [ [

Py + o : b7y 2 x

AR K Wind Fa, &R ZIEAHTAT

& 11 TRETRE ) GBAEAT
He= wew eh
o — mh =

%£F) 31.6% %FF4 31.6% &R 31.6%

/) 10% 7 10%
FE4431.6% FE) 31.6% BFE K 31.6%

FAH F 7.23% 9.77% 9.43% 7.47% 16.14%
FA K F) F 26.47% 27.99% 28.26% 26.61% 31.89%
15 &I % 0.27 0.35 0.33 0.28 0.51

P B F 55.75% 57.47% 56.90% 55.75% 58.05%
KA EHE 60.25% 59.85% 61.19% 60.75% 65.28%

H3E KR Wind K, & RIEAE AT
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AT EHRE [7) TR 2SS

e e R e e e
SECS SO0CHOW SECURITIE

7

5. I“é} -

ABREARRET HASMARERA T RIFLOFNG, RAEG
FEBFHATH .

BEARZI G E—BRE (SRR FELERBF——3 . 4, HF w2 )P,
EAVN “BRBFRE TN AR EL, MET “ER®BFESTR AT, EREIR
Ldr . KAVKBHZERE T STR S4%695 N8 F % B F Turn20 3474 20484,

MW ZIRE LRI, RS R THEESH X, RGN B ERNTFE| R AF696 R E
F. REAET, BRE5EZIAANEFHMAME, AT H5ERFEHRARFFHHT
FRAER BHL “FRAZ. TR HREFRARENAL, EZEROERT, LA
REMROKEZ, REAAME, AT ERLA, BNMET —F “emik”, wiikF
Aoyt mieF R A F UTR, £IA M THLLLEGT X, BRT “1+1<2” 898, »
oh, BAVIAA 7 kst THERIE R RS, LEARKGAL L.

6. MREIRT
(1) ARFHTWARE: KIBREFTAGITLERYE T EEE, RERTHTHRL
& F KT

(2) REFHEURR: £R TR TRAEBRILS), FHRENEEETEE
. Rz 45 7 ik

(3) HFBRFRERNE: RN AT A AARR R L, MR E R AL
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e BT B S [7) IR SEUWESS

== SOOCHOW SECURITIES

S E R
hZIES ARG G b EEA B BT LN A, OEEGIEAR T E
74) b G- F A%

A RAREAIAL R Z AR A AR PR 8) (VAT B4R “AR8)” NV E PAEA
A R B BRAME|ARRE AL AZ P . BEEFMELT, KREFHELE
KT F AL 8 F TUFF A BRITAEAT A GG LT FEIL, A 8] R A B A% AR
ey A BT R IE AT A, ERAASFTHHEALT, ARIEARLPTE X
BRAUM VT B8R F A 4R 4R 2 09 8) AT RATO9IE A FF AT R 5, 38 7T 48 A 3K sk
3) JAEAE TARATIR S R AR 5.

T IHH R, EREEME, i’\%& SR AR E) AT IRIAA T 5 AL e NI 4G
15 8, A8 ) RALTARIEI 243 809 /A b Fm B, L RARAE S JL, 5 3
RARDEAMETER, EXRRE, A3 TLE 5 RREFHETA. TILAM
/])1' "ﬁ;éﬁ%&ﬁ"

AARE G BABNAARNE) BT R, REPB@FT, EFTHMFNATIF AT
KEE. EHFL A, 43| A. FIL. 8, FEFAXEAARIRE, JfiE

B AL R RAEAFR T, AT RIRERATH R ZNI] A BT A5

R AR IR BATAE
B TR
FEN: TR R 6 AN A ARk TEAR AT KA 15%0A L
¥ WA K 6 AN A A RRERREARRT K AT S%E 15%14);
bk FHAR 6 A A AR KRR K AT 5% S%)a);
BREF: AR 6 AN A AN BRKER M@ AR K AT -15%5-5%= 14];
Fb: FdAR 6 ANAAMNIRIRERMEARRT KA E-15%A T,
R IZ S e &
¥ AR 6AMAN, ATlkigRAa R T R SUA
Tk FEAAK 6 NA N, ATkIREARRT KE-5%E 5%
REF: FHAREK 6 ANAN, ITkIgRAR% 85 T KA S B,

R RAES AR LR

FM T EREFAHS 5

BB S AL 215021

W0t dosip) atbdser
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