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SEF (FU): SSUEsIF R EFIIE

FTEXY

o  SHUKENETF ANEMEIERE RS BIMEGRENE FH#IT TR

RGRREIE TR E R E R A BERE, A SCMEIRSAR TR KBRS '
H#T TR i, RIKRFH Imin R THSHRZER A FESHHHIE
THAL 20.84%M Z=WEEM 6.27%MiBHE, SEEEEMERLED5AT 2.87
M1.62, BAERFRELIAMNEDR. ARHEFHNSMEIES, RANETFH
BEAMEFRAZMER; RHEAREZEETERREERERUEELZE
NWIEARERFNMER X, ENBRETRNRERT BRKES BEKAHPHER.

o ENBIRMBIEFHREFIES, BEFRILERKERE

MANEE TG EMRATEREZN T NE, EROTEENEE S, MLk
HEIRENEFS ENIRF R RATERSERER. AZESBIHEREEZR MR
R EFFERNTIE, WA THEMNEFRIE B FEE AR S E R
BES1, RIMHEBERNP RN RHAMRIE, MARENERRZEXANERZEZHT
AWZIE. Hf, RARFNSERIBEZENMAZRTEETHPIET 1
24.22%M Z = R 3.00% K BEE , ZEEELEMEE LS 21AE] 1.76 F1 0.51,

o INEENANEREZRSENETHRIN, BFIRIEMREE~%

ZNERFRULEMKREED, MitEREZMAEEENRDRIL ARKEEES,
“EHBRHSBRRETERNKRERED. B, B2 hiEaEEERes=s
AFHRY, EFERNETENENREANENE. XAXMAIMENEFF,
RUBFHRZBE S ENENERFELTHHIE T F4 34.13%MZ WA
7.95%KBHI G, ZEEEEMEELLS AT 2.12 F1 1.10, RigHhMHEAE IC
0 ICIR {37 4.35%F0 44.70%. Z5RAFINEBAENEURMRE, SEIRAERRERX
F) 15min [ EF D EARKEETFE -

o RIFHHETEERIMIEEMRENEMR, HEEFCIMERTRARIN

ZNRBNEFFEENERERRTNEERTIEENEE, MXRETHEEE
RHEEEHEDEAGRNTE. AORABBEENTESARILE: E—5H
HEHARFEH FREZ)NERE, E-SHEE—SHRENE— S ER—5 5
ZEMREZ, RENEZEY 1 SRS EE. BFESTHPEET Fi
39.08% M Z = WM 7.10% R EBFE , ZE B ELEMEE LS 5IAE) 3.41 71 1.61,
RigdtEiE AE IC M ICIR {3 3.88%7%1 61.60%. AEMEA 5 AN, HFERAE
X B NEE T 1k 56.65%MZ M 9.03%iBF U, SEEEZEMEELES
FIXF] 4.33 F11.97,
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2. RGBT HEEE, RNMREARKS.
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SHITE | TR \§ © Kiruezs

NSV &S g
KN E TR SRR

RHRRREE TR ERER AR A EMAEE, 0BT TRMHIFEEEEN.
EHRMEEIILE EANMRSEERZ 5T A B MM EE E EENNEXE. 4832
MENHENEGEENEFHTTHERE: —HE, 2REEEREMAERSEISH K
LR, UREFHERER; 5—FHHE, WHHIFEREEENNRERRNIMNIEMD
—LEHRMER LR SWMEEE EFANER, BERARKE. RZER. RIBSH
EEEKE.

VIR Z 2R NG, AXfER 1 SRR ERBE T B SB KA T, HEABE
EUTR:

Ogay = std({vol;})

std ({Gday b))

Opol = %
vt mean({04ay})

Hewol, # MREW 240 1R 1 5340 K KR8, stdONFREZRE, mean()HE
B, 040y BT L 20 D25 HER. SEMZEBNHNETFHNRURSERZN T EBRK
ZEBAESENRIZI.

TESHRRTZETE 2010 SRURESTH R HIE 800 &I, H1E TRALHT
HAERGIEN, TUEE:

RBELE, SHBRXENRNEFE-EERESN, HESTHHEE T F14 20.84%
=W 6.27% MBI, ZTEELEMERLESAIAR 2.87 F11.62, &
HHiiE 800 Al BE N AAXTESS B RERS —EM 2 = ABE K ;

c  PHERIALE, ZAFEESTIHIMAIE 800 FMIHLMHRL, SLE5TKR
EEAMERE, RERABERKEEF=LRERT S LR,

c  SFEERILE, 2HHPZETFRE 2014 FHIEXNERE, £EFKSETE

BAMER 2019 F0 2020 W ZE FHEEBIERREN Z X W SBHE, m
HHiiE 800 AIZ A I FF R Wi pE W — 2K Bl

1. SRR ENEFENAE 2: ik 800 S4RRL 2 B i R F T N E

50 9 30

45

2010 2011 2012 2013 2014 2015 2018 2017 2018 2018 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
o NS e O e 2B1E BTVIE e O e E51E e BAE e E30E e S e 11 e B Eeth(ATE) —$10E —F9E —FoE $7E — $0E — 58 — 4B —FIE —F2E —F1E —2F EEETE)

ERSRIR: KRR, KCOTIESHRAT FRSRIR: KRR, TSR AT

1B RERE RPN EZER 5/ 22
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CHANGJIANG SECURITIES

® 1! BRXEREETFSFERRIER

25 FRiE 800
B (%) fERLE (%) B BEkaE(%)  FEE STk STEEE
2010 5.48 1.19 20.22 2.68 5.73 1.16 20.51 2.55
20M 2.22 0.74 18.02 3.22 6.87 1.80 27.18 3.91
2012 3.12 0.95 19.98 3.22 2.82 0.75 15.45 222
2013 437 1.39 20.49 2.89 1.51 0.34 1.94 0.25
2014 -3.59 -0.96 4.19 0.67 -9.88 -1.83 -12.47 -1.24
2015 23.60 3.73 31.28 2.94 25.60 2.97 54.55 3.65
2016 7.78 2.31 22.66 3.92 6.51 1.38 23.74 3.38
2017 8.58 2.58 34.49 5.11 8.67 2.02 25.94 2.92
2018 5.54 1.58 17.18 2.28 -6.14 -1.28 1.20 0.18
2019 5.88 1.46 23.19 2.98 -2.99 -0.52 9.78 0.95
2020 10.06 2.76 20.08 2.48 10.99 1.76 29.54 2.38
Bt 6.27 1.62 20.84 2.87 3.80 0.75 16.11 1.72

FRBRIR: KRS, KILIESMRRT

=2 SIESATREXRERICR

=L, REZERIENS, EHAEMBIENENSIEEFEEREFNENERRL. T
FXAXEFENERINET TLBAREFEANSEIRRERE), HAHTER
BEEFRENRRENNLE, B “HEKS) EIMRAERERNEE, “HERX
ZRE EMREAERERS2THENFHREROEFRENREER. I, K3
EHREBEZZ A AT, RRXEAESZNTT TRIREHORE, BT LT 2017 5§
FHIE AT LIEE, ANXEERTIREFSLERRER( BERETELNEERR
B)FHIERN, mNF 2017 F2IRRFEE A A RSN AR MR-

£ f15F 800

R R SRR ZER FARER

B Z R B ZER EARERR

RS BERERA 51 Do) mant 560 (6 e Db REEERE e ma A8 (5 5%
1C(%) -6.99 -9.62 -6.82 -5.95 -4.75 -4.82 -7.03 -5.95 -5.36 -4.89
ICIR(%) -44.78 -80.22 -110.47 -82.26 -64.70 -27.68 -51.75 -73.63 -54.32 -55.21
BE (%) -4.93 2.09 6.27 4.57 3.13 -4.46 0.04 3.80 4.49 0.42
E8K -0.43 0.36 1.62 0.98 0.69 -0.33 0.04 0.75 0.67 0.10
Zo k(%) 8.43 22.45 20.84 19.03 16.15 0.20 10.89 16.11 17.03 11.04
ZEBEELE 0.51 1.44 2.87 2.24 2.00 0.11 0.76 1.72 1.48 1.1
BRFGE: KRR, KTIESMRAR
BIREETRIEBMEESR 6 /22
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AEER, ROM=MEMKEEFEFAXBRRAE TRARENREEN, 57
AN AERNXMESREFESANTTEERTSHEIREERE. 5—TH, =MHSiKs
HFE5RFEANATFAL, SLAREER, FRENSTEELES, XBS5HEHER
FARHEMPEEBNEL . A, BREXLERFSEARNEFHBATHHRKE
RRABBHEZR, ERPTHREE TEARNRFHRFRENER, XEERBEEX
ETRFHSEBR, HERRSE TERFHNEE.

HRK =15 Hig)s )

ERFEEEAN 20 M RZHNBEAT, ANEEIEZENNEE, WESIKHE
TR S AATILH:

(1) EEERATE 20 M5 BNEESH K SR B E191E;

(2) EREXNS M KEIETERRIREZ/E, B 20 125 HF;

() EAESXRNSH KEETEERREZAYE, W20 M5 AFEE;

(4) EASRNSH KERETEEAREZ, 20 125 BfREEA9E.

MIZEEE, ERJIGXMNERREESNEFRENEREEAIAES HANREFH B
vi4)[: D ENEIRSEE R

s REMNBERSIEFEHTRBESERARGEEMALERT HERKE, SZEMNHT
H)MWENEFER B BREN TR 2T BEEMREE T BN

o IRMAMHHE))BREET BARKES BERE, EXAETHR()KEHRE
G—it®, MAXE))AEEA AT RERMIREED;

o HHE)EHLTHGNRANETMHEEN, LX) EHETHARKSFEEEN,
7 R (4)EHE T BRI A EREEEN.

E—/I\RENEHURE R THERE@G)MTTXAE, T TANRELE T EAAMM

=MEAMENSINNEFRNEHHENERD, Hh&EFER 5 SHHEEmEX.

AJAEE:

 XNT=FEIRAREWME, XAFE@OMLTX, HE “KENKE" EHEEENN
EHAK S E TR R R RN

©  BENFEBARSSBERSHTR()E)E), RN TRAERAREENTGTH),
HHERKESSEERSPEERENGES, F_ERARNAANEFHREIEDE
BIFHRBUE BT

o BHREFRQ)MERMEAEL, HAERBRERTHMENRRT, St
BEDDIHERNERN TR,

c  EETHUHERZENNHTRG)ERZNREE LM FES—PUHEREZENN
HHE), FRFRETEN. EE - HIHEEREEZERCEREZMNES.

BRI E PRI IEES
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HANGJIANG SECURITIES

* 3. FEMWER X TEMKEEFHE TS XK=

(D &23--5

3z EH =18

FRA) 7FRE) BFAE) FXE) BHE IR 7X@ 7HXE) 7HX@) IRHM1) 7HER) FHE) TH@)

IC(%) 175  0.03

-4.57

4.49 1.87 135 -060 138 290 0.06 -281 -422 -364 3.13

ICIR(%) 042 0.03

-0.57

114 038 024 -003 029 059 004 -029 -038 -057 0.69

B (%) 16.16  15.40

7.30

17.05 1763 16.72 16.70 1546 1580 1159 6.23 2147 7.86 16.15

=Rt 2.08 1.56

0.66

2.49 1.96 1.54 1.27 1.51 1.84 1.31 057 022 078 200

LK (%) -4.25 4.1

-1.54

544 -448 -6.02 -581 -512 -430 -248 -320 -211 -3.65 -4.76

ZEEXLE -67.79 -48.07

-13.89

-62.19 -86.68 -63.46 -64.87 -52.74 -68.80 -57.59 -34.11 -26.10 -15.11 -43.37 -64.70

BRLRIR: KRB, KTIESMRAT

ARSI F2 M

ERRRE SFEANET BIT R AT HAS NS B RS B
7, MARMENRSRTAREN B RN NBRR, MR ETFRER =T
MM —HIRF. MR, HIREMRS O RREERGIN, AR SRR
HHR)eh K B R 1 3 B RO A R T T2

AT ERWEIRMEN SR A FRIEME, TREL T R AEMIREIEEEN
FHEETH R ENFRTAR T EE.
x4 TEBHENX THKEREFHE Tk X R

BIEIRE  IC(%) ICIR(%) BEula(%) R SXWH(%) SERELL

1 95%h 6.82  -110.47 6.27 1.62 20.84 2.87

B TRIER 5 9% -5.44  -86.68 4.49 1.14 17.05 2.49
15438 447  -72.26 3.38 0.85 15.19 2.18

1 95% 595  -82.26 4.57 0.98 19.03 2.24

%’ﬁﬁkg%ﬁ& 5 434 430  -57.59 2.90 0.59 15.80 1.84
15430  -3.62  -50.04 1.95 0.41 13.41 1.59

1 5% -5.04  -63.63 0.75 0.17 13.46 1.72

EIRIERE 5 2% 475  -64.70 3.13 0.69 16.15 2.00
15454 379 -51.22 1.95 0.44 13.85 1.69

FRBRIR: KRN, OISR ET

ALEER, NERESHREREENS, BT RIABREARNRSMNE, 1 9%
MERTHETFRAKE, MAREZETS, 1 SRR 15 2R THETRH
AR S DR THET, R FRUBEEARNRESE LA R TR BTES
‘8" AxXmEES ‘N Bx, LARAREBPE “N" HRNSIEIEPREHERT
B EREMREANREZERA, M5 “B” HXNEREEHHNRERNED .
ERERGRBRENIREZMAK.

BRI E PRI IEES
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CHANGJIANG SECURITIES

3: 2020 £ 6 A 30 HARRITHANMZE

BT E 7RI EFIIER

EZoEERER

MR T4 BRI DR ENH R0, KRB — BRI RN
METHERT. AT, FOREBEHER OTSRNRES T, T REIE AN
HiE, BIRHTIF HRT S HER.

T P SR AT A SE 2 H i AR — /1, EL A ZC [ 2 2020 £ 6 A 30 H A 4 $R17(600000.SH)
MR E, MAERE ETHMZEBMRE/NEES . THFRRZEMNNEIRESE
S2IM. BFREETHEHFSIMARERERNS D6, AXEKETELNERAR
ZEIOEEZENEHEE. EERREENEREFHIERT, RIPFIASFHIKEFEIR
ZEBEAHBNENEE; BESSFELT, RXENE - XRMBEEHTEEZEER,
AmEZEPHEESBIZEATARE.

4: 2020 4 6 A 30 HBRBRITHNBZE(EFHIE)

6000 [

5000

4000

3000

2000

1000

0

09:31:00 10:01:00 10:31:00 11:01:00 13:01:00 13:31:00 14:01:00 14:31:00

6000

5000

4000

3000

I|
2000 H
i\

1000

0
09:31:00 10:01:00 10:31:00 11:01:00 13:01:00 13:31:00 14:01:00 14:31:00

FRLRIR: RGBS, KITIESHMRMR

BRSRIR: KRR, OTIESM R

Hitt, 77 EERKEREFREM EH—PREBEENEFS ENES, BIKE
B EOEZERN—MIN . SEENNEFTBEEXNITES . FXE, 3F
MEIEm S, MERSEFHNTXUARERTEREE, MEFNREST NG
EEHTEREZS, BRI TEIH—MZE, INEEASGNERRELTEX, MNEHE
W F7) L RSB EEREEREX.

BEXMHBE, NHXPHENEMEMEFTS, BFTUARAZMHLESFITEF

BENTTE, MERHEHREPHIREFSIEEAARTFH. FEIRNI, Z9HF
REREBIEZBNIER, ARETHERHNREZERINHRBITEEZMEXEND
BENAESRIFFINSE)N ST AR BEER SERNNZE.

EtnEERTF
DESERZEHEAG, AR LRABENETBERREENREEZRF:
dif f; = volb; — volb;_,

std({diffi})

diff stdaay = o ol

dif f _stdyo = mean({dif f _stdyqy})

BRI E PRI IEES
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Hewolb, S MR AN 240 1R 1 23 K AN BERTB(RZEB/IMZELR), diff _stdaay
BT 20 32 5 AR

TESHERTZEFH 2010 FRURESMIHLFIE 800 BRI, HETRPLET
HAoFNETErR, TR

5: 2HHBERZBESFEZRFONAE

BiELE, BEMRBENEZRTAE —EERESN, HESTHERET F4
24.22%M = W 3.00%MBH G, ZEEELEMEBLLESHIAE 1.76 A
0.51, FEHIE 800 AUz AE XSS EMRERG—EM Z E MBH

AR LR, RRFESTHTHIHELMERL, MAEHIE 800 HHIHREN
T35, BEKBERTEXL;

DEERALE, 2WHHZETHE 2018 FLRIEBNSREN S T WEMN—E
Pk, EEERFEI TRAPAENER, Hik 800 hEFIREAIKENE
« ERFREHEMRE.

6: Hil 800 BEMIEBESIEZRFINAE

7

6

0
2010 2011 2012 2013 2014 2015 2016 2017 2018

0.0
2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

—_—1E —E2E 3 4 5 —— FHE —— BT — 0 ——F0E ——F10E —— X et (&) e 51 e S 245 e 235 FALE e E5E e B e VL e EH L e HO LR e E 10 e EE EEf a3

BRSRIR: KRR, KCOTIESHRAT

FoRbRIR: KRR, KIESMRAT

BRERETFRIEBMEESE R
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* 5. BERXEBENEZRTFAERKIER

21115 FRiEE 800
B (%) fERLE sEliE%) SEEELR  BEka)  FRE  ZSEMu(k) SEEERHE
2010 11.91 2.00 45.25 3.09 19.13 1.96 38.74 2.09
20M 13.34 2.89 33.78 2.86 11.60 1.74 35.27 2.36
2012 5.16 1.20 25.10 2.59 0.43 0.10 18.47 1.46
2013 -0.42 -0.04 29.71 2.41 4.21 0.66 37.43 2.56
2014 3.11 0.52 21.33 1.68 9.09 1.38 15.98 1.22
2015 -2.73 -0.27 38.60 1.73 -9.62 -0.74 32.32 1.31
2016 18.97 3.46 63.47 4.58 11.13 1.75 37.34 2.41
2017 -0.94 -0.16 13.65 1.21 -11.72 -2.39 -2.04 -0.14
2018 2.31 0.35 25.81 1.67 1.49 0.24 9.27 0.61
2019 -5.02 -0.85 -5.69 -0.47 -12.01 -1.93 -19.27 -1.52
2020 -20.86 -2.95 -31.33 -2.08 -18.66 -2.40 -39.24 -2.42
=\ay 3.00 0.51 24.22 1.76 0.79 0.14 15.06 1.00

FRBRIR: KRS, KILIESMRRT

EFEIRNE, ZEFRIALEAKEEN, IR FEEXPERARKSES. RN
WZATEEDREMEN TR, ZETRREENESHRERRE@EES, X
EREMG L ZHEENRESDBINETE. FZEATFAARAN—FAENREE,
18 I U 73 1 MELHE FR R B YIS 8 PR SIS B RIS B IR B RAL; ki, B
EMEBEETERNERRZXFERXNEXHEZATAINAE, RSE5X5BZND
R AR Sk — BR8] N I 2 S

HFZEFEETREREMRIKENE, BIChxt B RS B EKSIH RNt E
B MENEPRA 20 BIYEMARE 20 B EE N REEFEERE TXHNE
&, BNZzEFRIALEAWREESN, MK 20 B AEZMAERRE B BRRINRA L
REWIERESN, ZEREREREREFRIATR. #—5l, BFRAERERK,
ZENIREARERREERENHT.

£ SR HEEE T

ERESIREZRFRMELEERT LA LUEN T

1 _ -
) 1 T szlig:%(xk+l — X — Xr1 — Xp)?
dif f_std = Tz

Xic

T K-1
33 g
T K-2 X
t=1 k=1

Hrg A PIRER 240 R 1 28 K L08R, T=208EFEERBENKEKE),
XXk — Xk B A ARFIIMESFHHE, m=ﬁzﬁ 1(Kperr = 20) =
ﬁ(xx—%)EKﬁkHﬁa—/l\-l'ﬁ?% 0%y, M EXANFESRIZ. BEIL, ZDH

15 RS RE TR MEZEERR 1/ 22
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&Sj S ARTI R

CHANGJI NGSECUR 1ES

AZRFOAEBRABIEZES FERURFIIHERRIVEZNERE, BETESFS
BEN—IMEEL 0 L, RUBERENS K EZNEREA UERINF .

E—/\EEH, NEATOEZRTFMEITEA 20 RHEZEITH 20 AR EMEEHMN
HFEFER, RERETHEREZREEN R BEANEEMNRRKGRENSIERT
M—#B EERERED . MAMT LANERERNZIR, EHARFEZEARETY
Bi—%, RERNANRH TSR FH—BI EQKERESN, #HmthRIZER
HERER. SHEMEIMERENZE, KERREZRZDFIIFFESBIIE,
TR IGE Z BT FEXS 7 5 BB E

MABERZBEEAG, AXRKRERBEBREETSERXEZSEXNENERF:

dif f; = volb; — volb;_,

dif f; )

dif f_meangq, = mean(abs (Wvolbi})

)

dif f_meany,,, = mean({dif f_meangqy})

Hvolb, AR AN 240 1R 1 28 K RN BEMZE(RZB/MZER), absQREXY
BEERH, diff_meang,, BUSE 20 132 5 AR

TESHERTZEFEH 2010 FRURESTIH L FIE 800 BRI, HETRPLAET
HAoFNETErR, AR

c  RiELE, SEHXBESHENENERFNERENHAERTFESERZEESD
FOEZETF, HESTIHIE T F 34.13%MN 2 =W 7.95% MBI, %
TEELEAMERE LS HIAE] 2.12 1 1.10, ZEFHIE 800 Ak as g8 I AEXT IR 5B E
BETRT;

c  SHERILE, ZRFEETHHIE 800 FMSELMENRL, ZLAEMBET
ZREEERBHRE;

NFEXRILE, 2WHPZETE 2019 FHIN S SRR FBH S £ 5N IE
BEERELI T —ENEHE, HiE 800 hEFUEHHKEEEA. IEFHERN D
EMEAE.

B 7: amiBERTEESEXNENERTFENAE & 8: Al 800 SERXBESUHEIMENER FENHE

9

E U] 7 : 15
2 h 10 ‘o

0 45 14

0.0
2018 2019 2020 2010 2011 2012
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.
e — il — A — 83 ——Bde —85E —BblE —87E — 88l —H0E —H0E — 2 e

FRLRIR: RERHS, KTIEEHMRA

FRBRIR: KRR, KILIESMRAT
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*®6: BERXEZNEXNEIERTFHFRRIER
21115 FRiEE 800
B (%) fERLE sEliE%) SEEELR  BEka)  FRE  ZSEMu(k) SEEERHE
2010 14.40 1.80 50.51 2.93 26.45 2.14 46.04 217
20M 15.76 2.19 36.52 2.41 16.85 1.84 48.20 2.57
2012 10.70 1.69 36.26 2.64 1.52 0.24 16.63 1.16
2013 7.07 0.92 41.59 2.63 1.52 0.23 37.19 2.20
2014 10.08 1.35 30.69 1.94 1.36 0.23 5.18 0.41
2015 3.98 0.45 54.66 2.27 -3.21 -0.23 47.21 1.85
2016 20.94 3.23 69.87 4.32 10.94 1.51 42.10 2.33
2017 0.38 0.10 21.69 1.63 -10.89 -2.15 0.88 0.13
2018 7.34 1.00 36.88 2.19 10.30 1.35 22.46 1.31
2019 1.81 0.33 6.33 0.58 -11.67 -1.98 -17.00 -1.33
2020 -12.81 -1.48 -18.60 -0.99 -17.54 -1.94 -36.59 -2.03
Bt 7.95 1.10 34.13 212 2.60 0.35 19.07 1.15

FRBRIR: KRS, KILIESMRRT

=L b, BREERZEBAIESS, ERAMEBENENZES SN ENERFEERFND
MFRI, TRNEXEFERNFRARTTLE. JUEER, FrARFRIAL THEN
EEEYEEREA(IC 0 ICIR HIE), WAESRBNEFIIEENTGEERFZHERE.
DWIHKRE, FrARETFEPIE 800 FRRIEPF RS FHEETIZFHERI. B, K&iE
EBNENERFHBIRaREMZEREARRTAEM="HF, WHZETH
e Gy EPOEEER

® 7 EDBIEHERFRERERIVOD

215 rh1iiF 800
RZBEDEN RZERENEBTERTEEN REZSHEMNME RRZEENEN BREHELE SERXEE S RIEEDHEIE

{EIE IHESHE HIHEIIE 9B {EI9E IHESHE #HEIME 98

IC(%) 9.96 9.17 9.39 5.97 6.57 5.67 6.16 3.09
ICIR(%) 70.31 68.54 69.63 39.95 39.82 35.85 38.72 18.76
ABEEE (%) 8.99 515 7.95 8.93 2.46 2.41 2.60 3.75
ERL 1.32 0.77 1.10 1.36 0.36 0.34 0.35 0.56
252 (%) 33.88 27.15 34.13 19.21 15.10 12.04 19.07 8.46
ZEFELE 2.05 1.78 2.12 1.41 0.94 0.77 1.15 0.67

FRLRIR: REBHL, KTIESMRAT
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CHANGJIANG SECURITIES

6 TS DA

ERESHENEHERTFEHEA 1 DMRENEELE. BTEZ0 A5 EEE5E
R BT LR B EBIEE, XIS EMERIRIAENREIRRE 5 R R 8
=, AR EEFHEEARNEEMERS. TRLR T AEAREETE T
|ERIES

* 8: REBIEME TZHBENELERFHEHHRERERT
BIRIRE  IC(%) ICIR(%) MBEUK(%) fERLL S2HH(%) SEBEELY

1545 9.96 70.31 8.99 1.32 33.88 2.05
e T
54 7.28 53.19 4.37 0.64 20.92 1.43
o gk
15 434h 1.72 14.45 -4.37 -0.62 0.54 0.1
14545 9.17 68.54 5.15 0.77 27.15 1.78
MR %
5 3.78 29.09 0.89 0.16 7.47 0.64
SHEHIE Gkl
15 $%h -3.58 -30.35 -1.26 -0.12 8.15 0.71
1 5%h 9.39 69.63 7.95 1.10 34.13 212
SERTBES
5 8.78 66.80 5.70 0.81 31.98 2.00
il OO0
15 434h 8.27 64.57 4.72 0.66 29.34 1.85
1 5%h 5.97 39.95 8.93 1.36 19.21 1.41
== 283
?}E‘mﬁ“?ﬁ ;xﬂa 5 434 -0.36 2.29 0.94 0.17 3.48 0.31
15 434h -2.75 -21.90 -4.30 -0.47 2.57 0.27

FoRbRIR: KRR, KLIESMRAT

AEER, BREBERZEBRTN, EREFHRAIBEHFEMEMNRSIRE TR, 15
DHIRR TR LR FELEATY, RREHEFIRERFIERAL T 5RVIAK
KA FHERNARKERE . Bit, EREHARERY, BYZSRINEFFIER
HIRCER TR -

F—H, BEEENRNRFEE, SERTEZSENEDERFHRI TRIBENEE,
XOFRBIZEFSEMEAFARKR . MHRR—PAENBER, SERTELE
HHEE S EWRBEEMEE, XESALEEDENEF WSS EZ5EIEMEN
BRMER. 52, AXNTRZE. RXEHFHENS, SERIBHIARBIEE
ERREERZFERIBEZZENZZITH-

18IS K I T AR BN B R F R R
RIETTHANIZ AR

i, AR SIS R R MRT I SR BRI R, S
ISETH ENEA T FERAEEHEXHTHONE. AT, 25 EREN B
AR T 2 240 18 K S HRTME, RETEEERT HEDFHBRIRE
TR AR B R B AT

BRI E PRI IEES
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SEATIE | THIRE \

&g) S ARTI R

CHANGJI NGSECUR 1ES

M4, BHMNEEMEDETERAKNWEEITHFEDE? AT XHFNRR, BERIHT
AEE, HRRET—ERNNAB N RIRER RN R ERTHIEBINFERZEE
DEITERRT 20%), FIMERE 7B ZRENSES TZMRH A RIEE,
B3ehr L8R RE I ER BN ESBTHERE .

B b, EENTTERZSN, MRMEENEER —MEREMELNTTE—IE. U
RZEAG), ARERETHEATFRANZSRTFMEAEERHMNZ X, IHIRER
‘BE ARRBEZHRRETHAESHERINBEZZESERS, HMERR—
BNEREESHEER. KB —HE, MAENXIHRZ—XREHEE, FYZEF
MBABEFEFRE AN AAERIRRREMIEENTDEDSAUATRNSER:

(1) ZERINAEBIHNE-ERENBESBANENRDIEE, HEEE 240 R K
KVBENIESIES, BEHXTOIEH FRe2)NEEE;

(2) ZEEEMBHIHPEIRN SWMIER— DR EPIEE, TR E—SHEHNE— 25
Sai—athz BRREZE, RANEEEY 1 49 EERERE 1R KX, 2588
BALWRE.

SYRRTFILE, FRNEESBEAERMERE, EMBENLSEZIRNETE,
MxZFACHNEFENITE 20 1325 HEFERHDE.

TE1HEL 2020 4 6 A 30 HiEA R{T(600000.SH)M SRR &R B, 3T IETHEE T
MIETAMA—LNER. ZEPAEEHRICH TE—LHEFERENS T, AEH
RAEGRCH T RS HESTREREN S, JUEHARPEENESXEIEKXT,
BRECLZEEHMBRRIL, EIMERREWIAN LN RIEE.

E9: 2020 5 6 B 30 HALRITHXEBRIPIEEE—FHIER) I102W0$6ﬁ%5ﬁ&ﬁﬁﬁzéﬁﬂﬁEW'm%ﬁﬁ

4000

1000

0
09:31:00 10:01:00 10:31:00 11:01:00 13:01:00 13:31:00

o
14:01:00 14:31:00 093100 100100 103100 10100

BRSRIR: KRR, OTIESMRAT

BRSRIR: KRR, OTIESM R

A3 B IE T B A F
IR LA SE, AR TRZEREMAT. TESIRRTZETH 2010 £
RAELTHRADIE 800 KT, FHiE FRAAE T HAERKIRT, TUHT:

c RBALEE, SE-THESETFMEL, AXERETHEFESSWEED LK
BRTE, BREREMRER FAXKERN, RESTHIHEGET F4 39.08%H
SR 7.10%BH s, ZEEELEMEELEDAIAR 3.41751.61, M5
ZXNMHRZEESENENERFHZEZEELEAMERLENAAE 2.05 F11.32.
EHPIE 800 A, A FHMEAEIMENESES, EZ T W mABEK R KR E
HINERTS

BRI E PRI IEES
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SHITE | TR \§ © Kiruezs

o NERILEF, ZRFHEETIHFAIE 800 PR HHEL MR LT, BARIMER
F£k;

s NEERILE, eWYPZETFHEEENZTRZR N EMBING RE
2011 £ 2014 FHIEHNIAEXTEH, FiE 800 FiZEFHEEFRELNM T —
E R E .

1 &hipRZBRIETHEFENHE ) 12: rhirF 800 Fz BRI THEE FEAE

BRLRIR: RGBS, KLIESMRAT FoRbRIR: KRR, KLIESMRAT

®9: BARBRETHEFHERGIER

\Lg‘ﬁz“ %.,‘v":'\\” \lg“;:“’ ‘V‘.;v S HiE %@5‘ V\\\\\y
HREABIZE (%) SR ZERE(%) BEREL BEEEE(%) fERH ZERH(%) ZEEEL
2010 8.05 1.35 32.61 2.65 11.68 1.82 27.35 2.18
2011 -2.15 -0.56 17.45 2.31 -5.00 -1.29 10.95 1.34
2012 6.32 1.72 33.99 4.54 8.93 2.19 38.17 4.72
2013 7.95 2.06 39.49 3.96 7.62 1.52 29.93 2.72
2014 -0.37 -0.09 11.34 1.25 -5.16 -0.94 -3.84 -0.28
2015 32.27 4.04 116.79 5.35 31.34 2.69 107.85 3.31
2016 11.94 3.49 45.16 4.60 10.06 1.99 35.73 3.04
2017 2.97 0.96 43.03 4.06 -0.16 -0.02 28.36 2.52
2018 9.00 2.60 47.70 4.39 2.03 0.52 27.08 2.96
2019 0.61 0.18 29.52 2.35 -7.16 -1.35 -0.58 0.02
2020 3.60 0.74 31.99 2.31 -0.73 -0.07 -0.83 0.02
fSSnn 7.10 1.61 39.08 3.41 4.61 0.82 25.77 1.95

BRLRIR: REERHS, KTIESMRAT

EZH/ETFEREHREFHBRETEAEERERR, B-ERADEMNEDKSESN,
ER—ERFHENESEEM. 5—7E, RETHEFERSENINREE LRERB
NESETF, XRPERTEST = RIETHZIRMBBEEEFINFR.
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CHANGJIANG SECURITIES

HX SRR

E— BRI E S BT MR SIS, RENR RIS R R &
WPRE, RESETFOEMMISRIE S 8%, DREM0EHEGERTRET
BT, BMEATENEMRAEOEN, BMER 1 SHMERET.

R, ERETHETFHBRELRES, NERIERSHNEBEESRITN. £%F—

SIER, BMNERMGREREAGEH FIREE), HAREDENIREZFER

ETE—LHIEFE THOINEE. £E—LRHiED, BIPER/INBEREREN 1 9%,

XN T RELRFERRENTE. BEZ, ZRMSERE T RITAZIRIER X

BE, SRNBESRK, WERKENEEES. HEZEEREKX.

ATHEWNEXSENHUZEBRETHEFRIANZE, TRLETAESHTHENE

FHEETHHYENRIR, TUAFR:

N TFRINHNBERX-SHmE, SHEBEN 0 HHNEFEALR. NZEL
B, ZHERKREMME_LHIE, REESEXKENEREBERTFRY, XtBMR
LR T AN ER/NeY 8] (8] feiX — S Bl it B E IBER EZ M.

© MTHREEERX-ZHMmE, SHIELN 0 BRNEFREENER TR N2
BEE, ZRERREE—DHEPREMBEURERTIENENSH, HxXY
MIENERIMR. FEEMIHPEE S, #MTEFRAFET —EZLMW.

o AERVNBEEREEN 1 24k 5 Sfh. FOEEEEEER 1 E% 2 N, BF
MmN ERREEL, RERZERETHRFYSENBREHFRS.

#10: FEASHBE TRAZERETHEFR2HHREXeRM

FROEEREY SNNEER IC(%) ICIR(%) BEla(%) FRk =M (%) SEEET

0 3% -1.54 -12.99 -5.48 -0.79 -1.05 -0.02
0fZ 14344 11.19 111.22 7.09 1.52 38.71 2.81
5 5345 9.57 79.75 5.48 0.86 32.46 2.08
0 3% -0.24 -2.33 -3.17 -0.47 6.33 0.60
1= 1 5% 9.16 108.23 7.10 1.61 39.08 3.41
5 5% 10.78  114.73 7.42 1.64 40.17 3.09
0 3%t 1.13 16.48 1.13 -0.24 10.37 1.27
21E 1 o4 8.86 101.47 6.18 1.41 36.57 3.19
5 95 10.03  108.44 7.02 1.56 37.83 3.08

BRSRIR: KRR, KOTIESHR AT

UEReRTES:DEAY

T R BRI L A B T R, B ARSI AR E TR

HRBEGNERTENDE. EUHAT, RORCHEEETNRENBRGRHE
NEEERABAT BT B SRS R S E SRR SRR 5 %A .
M BAERE, FRAH TRNENGHENERTRRE AT ERDEER
FTRFI(EBREREE 20 25 BRE), TLUES

BRI E PRI IEES
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ANGJIANG SECURITIES

MTFRREZENEMEIERTFHE, KRACHEM 20 A4RZE 10 ANETFE
NRERFTEHAREE, MIGFECMEM 10 BHEEE 5 HNEFRILFREE
i, BEGEEIECHMERERMEFREIERS 25 MA LT TLFHRHE.

MTFRZERIETHETFmE, HeMEM 20 4Rz 5 ANdEYD, BFNS
TR MBS B ERT, BACMRERMERNNGRIEREFBEETH
HROZZMA LT, TRZEFFHESNEMEER.

D AEIAEHERTRRZERIETRETHEHHRE KRR
BEEIE  IC(%) ICIR(%) #BEE(%) FRLE Z=WH(%) EZBELL

5H 6.12 49.40 9.53 1.37 38.71 2.19
E‘Zﬁiiggﬁﬁ 10H 8.50 64.30 9.92 1.42 39.29 2.24
20 H 9.96 70.31 8.99 1.32 33.88 2.05
5H 7.18 89.63 9.03 1.97 56.65 4.33
BRERKIETE 10H 8.60 102.30 8.36 1.83 49.77 4.01
20H 9.16 108.23 7.10 1.61 39.08 3.41

BRBSRIR: RERAHS, COTIESM R

A 4 fE Y A AR I

TRAEHTAXHEZRFHINBRERE R, TR

ENTRAFEREF. NME. RKEAEAEEFLEVFPRERE;

=NBRHEFERNE LN ERARERK. EREMRMENE EthE—
ENRE, ZHHENERFE Beta. MIE. KB REMERE LHE—ERNRD
RE, MAXEBRETHAFERE. BEFRMMEERFLEE-ENRAORE;

BRESATFHRETHETFEENSHENRMIEE, BERESIHELA.
RREEERRZHREETE 20 P25 BRKEANRR, XIERTXERFS
BB RNEFZ BRIRE .

®12: XPRTERFHRRREER

wEh RaEh

AR -0.01  0.02 -0.01 0.00 -0.08 0.23 0.20
[SElR s E S04 -0.01  0.01 -0.01 0.01 -0.11 0.25 0.21
S SIRIE R B -0.01  0.01 -0.01 -0.06 -0.18 0.19 = 0.34 0.17

RREZHSHEXNESE  -0.02 -001 -004 -026 -036 -006 @ -0.36 -0.40

MRZEHREHHNEE -0.03  0.00 0.01 -0.17 -0.33 -0.15  -043 -0.43

BERZEESHXESE -0.03  0.02 0.00 -0.23 -0.33 -0.07 -0.33 -0.42

RIBZES 4 ESE -0.01  -0.02 -0.02 -0.17 - -0.04 -0.16 -0.14

B BRI 0.01 -0.05 0.01 0.01 -0.08 -0.29 - -0.37

FRSRIR: KRR, KCOTIESHR AT

BRI E PRI IEES
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© Kiruezs
TRALT AXHEIERTAMHMAENETHER, THUEL:
- ATERETHEE RIS N R T,

c EAEMKHEFERMEEARETEIWEESD, ENRBET —ENZZ=K

c  ENBHENERTH, RXEHRTFIRERFERPEEERREREREN, KX
BNBENXBRFALEBEIWNGDESN, ME—ENZTREEET .

© BRERETRETEREAERE —ERRE

*® 13 XHATERTFREFEIRENEHHREX KRR
IC(%) ICIR(%) & (%) [FEL ZZUH(%) BEEEH

mMET 682 11047 627 162 2084 2.87

BRI E
Rt 248  -37.89 -1.63 -0.24 9.42 1.20
SRk MR 595 8226 4.57 0.98 19.03 2.24
& mME 233 2084  -056  -0.05  10.88 115
mMET 475 6470 343 0.69 16.15 2.00

ESRIRIE T 5
mME 261 3599 022 0.07 10.47 1.20
RrEEsy MR 096 7031 8.99 132 33.88 2.05
E¥E PR 431 4231 006 002 13.49 1.32
mesEaw TUE 017 6854 515 077 2715 178
MESME s 273 2762 0 502 085 3.73 0.43
BERTBES F R 9.39 69.63 7.95 1.10 34.13 2.12
HXMENE s 435 4470 0 020 000 1557 1,52
RiEZ % TR 597 39.95 8.93 1.36 19.21 1.41
B RME 099 11.21 114 0.22 491 0.59
HRER] 9.16 108.23 7.10 1.61 39.08 3.41

TEIFIETTEL
HiE 388 61.60 1.62 0.34 18.45 2.04

BERBSRIR: KRR, COTIESH R

TESARRT Nig PR MR ERIETHEFA 2010 FRURAE S5 HIE 800
ARI, HFETRPAHTHIFRERIER, ATUER!:

c RBEELEE, AEHMENMZBRETHEFDRARAIER, EAEETHRET
Fk 18.45% K L TR 1.62% BRI , 2T EELLRER LA 51X E 2.04
70 0.34, 7 Hilk 800 i AE SIS 3R ;

c  PHERIULE, ZAFESTHIAIE 800 FMAEENRL, ThE5%KR
EEARMAR;
c  NHEERILE 2WHPZETHAEFMNS SRR IE, BT 2014,

2015 PAK 2019 FA4MITHEHREI T —EMMAXEH; #ik 800 R E T 2014
FHEHEMRE, EERFHEAREBIARENS =W SBH TR

BRI E PRI IEES
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13: &HiHRZERIETHHEFRRFME)ENAE E 14: fhif 800 Bz &K IETHEE F(RAE P IR TN $E

0.0 0 00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

—1E e 2 E3E FE e EEE e O e BT e B e FIE e H 104 e XE HAGEE) — 1R e E04E e 348 SUE e S e T OLE e S TEE e SIBLE e SIOSE e 1048 e HANE

BRLRIR: RGBS, LSRR FoRbRIR: KRR, KILIESMRAT

& 14 RZBREHTHET(RERERE)SFREIER

&5 FRIE 800
B (%) fFRk Z=BEm(%)  STEEEL Bakmc)  FERE SEKE%) SEEEDL
2010 2.18 0.41 22.62 212 6.19 0.97 21.82 2.01
20M -1.60 -0.45 10.60 1.75 -0.91 -0.19 15.22 1.98
2012 5.88 1.46 25.54 3.70 7.69 1.58 34.17 4.39
2013 9.51 1.35 34.00 2.68 7.06 1.08 21.56 2.09
2014 -6.95 -1.53 2.88 0.40 -10.07 -1.96 -6.04 -0.75
2015 -3.18 -0.32 7.67 0.60 5.81 0.53 21.28 1.02
2016 -1.92 -0.46 10.13 1.45 7.32 1.23 26.83 2.54
2017 7.90 2.02 28.96 3.97 12.63 2.04 34.84 3.31
2018 4.36 1.14 28.12 3.51 2.39 0.42 19.56 2.10
2019 -2.16 -0.59 10.59 1.73 -0.25 -0.01 8.74 0.85
2020 9.86 2.01 38.09 4.18 3.10 0.46 26.28 2.00
Bt 1.62 0.34 18.45 2.04 3.56 0.56 19.48 1.70

ERSRIR: KRR, COTIESHR AT
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&4 4k

ICNEH

BEIRENE F MRRFEE R R R S ENER BN E FHIT TR ER0REIEF A
HEWE R LR N EMNE, AXMEIRRRMEIRE AR S EX R T TR Hf,
RUAKFN 1 SRR TSN R B KA FESTHIHPEEF T F1L 20.84%MZ =
W 6.27% MBIk E, SEEELMEELES AT 2.87 71 1.62, BHEEMAFR
ALEIPROE. ERHATHSMCIES, RANEFEET N EFRAZEER
X; RHEAREZATEH B EERERUSEZENTLHERFNWETL K,
HEBAETFRERRERT HAKES BEEHFHESR.
ESRRIEEPNNEFFIES, ESFEZRFRIVBIEMKIEEN . KIERF
e EEMRATEREZN T XNE, HRXIRENEE S, SChrP AR E
5l ERIRF IR EER . AZEDBIHTEREZR—MRBEHEANEFIIER
M7TE, WETHEMNEFRALEFEEARGESHIEAYRERESD, RBREE
FE BRI HHRIE, MARENEERZZEINBEXZEZHTANZE. B, *
ARFNSERZEBEDIFEZRTFEEHIZHIG T HF1k 24.22%M Z =i 3.00%
BTG, ZEEELEMEEESRIAE 1.76 F10.51,
BIEZRAYERSERSZL2E TR, ZEFHERERRRER. Z0RTRA
HIEAWERES, MItEIREZMAEEBRNREIRINE A ARG, —EHEHRHE
SREREFRENREEN. Bit, BOeZRAaEREEREZSEFIRI, H
R HRETESEIRELEDREXNE. RAXMTAMENE T, RARFORZE
ENEINEHERTFAESTIZHEG T F4 34.13%M ST 7.95% B aKE
ZEEEEMESLE S AR 2.12 F1 1.10, KigHEAE IC A1 ICIR {5F 4.35%F1
44.70%. ZEFIBIEARNGURMRE, SEIEMXRERE 15 HHREFEEERK
EN G AR

RIETHHEFERBRPRERNTE, BEEACHREFRAH—DRA. ZHRIN
BFFEENARMERRTFNEERBEENEE, MYKETHRERRMIEEER
BHERYUNTTE. AXERAMNRRRMEENTTED NRILE: F—FHAEEAT
(HEH FRES)NEE, F-PHEL—PRELNE— 25—t BRI E
Z, RENBEBETE 1 SN SR, ERAXMITEANENRZERIETHEFELR
SAEFHRENR RS, EREKENRESE LMY ERESEF. ZRFES
TIHHEYE T 1k 39.08%KI ZE WM 7.10%FBHI A, ZEEEHEMES LS5
XF 3.41511.61, XEAMEBE ICH ICIR {35 3.88%%161.60%. ZEfEiAEIMK
e — PRI ZE TR @RI, HREMEKRN S B, BFEEmiphlET Fik
56.65% M Z =W 9.03% HBEIE, ZTEELFER LA HEE 4.33 F1.97,
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% B3R 1t BR

TR

NI

RERMARR 12 DA RTIRZEELAKEBEX B AR 300 FBRIFKERIB I EAE, RFEBIWAITRIERN:

O AEAXRIAK TS

oM EXRIETSEE

&% MEAXRIB TG

RERMHARR 12 R RAREMBKEREAEXS EHIFR 300 BRI EKEIR A EE, RFBIWANITFRIFEN:

ZANT HEANAEHKEBEART 10%

# R AEXNAREIKEBE 5%~10% (8

oM ENKREIKIBE-5%~5%Z

Mo F EXIREFKE/NF-5%

TRETFSR: BTRNTERBLENEY, XELAARTEMAERNEATHEEEN, RERMBERER, fE
AT AL L TR IR B TR

XIS TIHRFMEIEBOLR : A RTIZLURR 300 F58AEME; =M HU=RETE GEHDELFR) s=Mimiss (5
XHEHEALARR) AEE; EEMIHNEE RN,

1/ (0|
& EIX
Add (EZ X L0 KE 1198 ST H—E29 B Add /EX TR 8 SCTIES KE 11 #
P.C/ (200122) P.C/ (430015)
t= R
Add /TR X £ R 33 SBHEKRE 15 2 Add FRYITTER X O P 1 S 2 BEIRT 15 3 # 36 %
P.C/ (100032) P.C/ (518048)
D HTIHEERR .

FEERFPEIEF VDR TSR SRR BEICEMAIES SN, UBHBORLSE, Wz, BhHAKRE. SMEBETEENRLIER, AREFUDESR
WRRTEENAANR. EERSRMNERNSLFGS, F5, ERESARETHRAKRERLRURAMNE EEREREKER, FFHER.

EEERA:

KTIESRBBERATEFIESREES WU EEE, EEIESUSHFAIERS: 100600000

ARENRPEREX LT, REHCSTIESROBBRAT (UTEHR: A28) NEFAER. 2QRFSRERARIIAREMARITR . ARENEBIRETAFAR
B, AAEXIXEE SRR EMEEEREEMRIE, ARIEFE2ESMBWFREEMNEE. ANRBARBERNTNEN. QAE, BXHHNR. HEMBWNHSE,
FEEEENEHFNIERKK T HEZNFREMLHT. REFOEEXBLIFTERAMRILFNLZENRIEN, REEBUMENEMRIRREAATEETLX.

FMEFHAER BARENNRREL T T LR E L HROAN, AREMENIESFIRETFNNNE. NMERRBEATAAE, SERAFEENBENRIKE;
ERRNG, ARATULERMSARERBEET " BRETRELNRE, FMEFMRRIRARNTERR . DBESNTTE, HARERALTHEMMBILIILIG;
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