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2. FRFHME, NE GHET () REMEERNEF &, NEOESREIES
HENEENMZIE, R FEaBEEmERmn .

3. RARETFRSGHMEE, WE BHMETF (D) SMERERT B, UEmHE
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AASHEEESESZNER, SIEENRAERDAEENE, ERUFEEEXM
NE, SHEENEAREA T TRINEZMESEE, bHFEMRITMAELLRIE.
AXERMEOERRNEENS  RERNTERNHE, AEERNEE, HERXH
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MEFRILE, BARERTEROENEE, BELRNDERETRE:

NWTFFHETHHAE, SHEETUERRNZBERZ ST, MTASMFENEEF
HEITIHHERENR AT EESOR N EENARIR, HMRGBEURE . B TS
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£, FERINEOCHEZFEFREAFNEEER. NE FHET (—):
REMEBENETFY B, ROVAFENEEHHIRRZER, ULBEEEETH
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BOKEEERE T, HEHFEFLERXERSNET, HTEEBERZENH
MEX, MBI EMZ =R AENSRTINEFREETNERIGE.

c  MNTFREERTFHEENE REANEETEHFENET, BXURS, MFEES
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M, ERTSHAEE FRNEERIURRERXENE FRIERD.
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H5mERX, HARAHBEFREN YR FRENINE, BEFZENEEER,
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FHEE A RMAIE 800 HERINERHEEERE, HN\HEREPHFEES THRY
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., BYTHEHES AFBRKRENEEABER, RENERERFRERETTiHdE
RRHBEE, ARNEBEZZITANRBLEESRFURBHXR, FRIEHER T
EHaEM.

HEEREEENER:

©  FRER4E: EXHETHN, MRXEEFHEL, BETUSEHRN; IETR
RETFHEMARHE, REAFNEREE.

©  BFRE4E: MENETRESIEINEEFEFNEN; BFENmMLRR
Hx.

© XZEEERE: SERSENETRIANENE; XHTHARBEEESRFRENXR.
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B, BEFRIIFNMIALL barra KpeiER v EAL, TEEERFHEMELHEDR
HBETHXREEFENRA, HFIRREEFNATRESE—, ATHMBEFRITH
AEEE. ENMETEERERN A E.

EF4tit

EAFHITNTEIEGERAT ENEX, ENMBERZE, H%MA Fama-MacBeth [0
I3, Fama-MacBeth B3 Fama 1 MacBeth 7£ 1973 £ I4F CAPM f&RIfHE 4
MEWT ZARGUTSEAZ=ENEELINEFRENRFRE BIXREEN). HAE
RETES M E8E LMEEEREN— MR, BETEANSE R3S S FEE
FroI 3 &80Tt . Fama-MacBeth B3R DURRTR ZEEE EHEXENIRAEIRZE
RIS, (BERTEMRTLZREF EBMEX MR OB, FEBIUW Newey-West E 75
EXNBEXFHTEHT-BMAT. —#skiE Fama-MacBeth RS MAEITAIH=
DB

o DRONEIRREECNE SRR, (S ET SR E S
HER, WERAME, ANEFSIERES M RIERT FHRES
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o AR, EEREEIEESE T ESARE S F )
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Ri=y, + Bt + -+ BIA] + -+ di

o TS (BTKE. BH%), iBahRENE, LVRTREYE, Var(d)
REERE, Var(L)HEFHE, W:

5 1 Z i
a; == a;
T t=1
1 T
5 j
=g A
t=1
T
5 1 i 1 i _ a2
Var(@;) = ?Var(at) = EZ(% - &)
t=1
T
oy 1 N OINC s
Var(4)) = 2var(d]) = = > Al = 4)
t=1

ELUE#FE R Fama-MacBeth B3RS, B RBEEEL:

c PMREEFLNRE, AEMIERL: U Beta BF R, BMETFRER (AITH
REE), BENEFFImEARENREEE; UHERTFAG, FTiBghm
HRNHENSTHERBEFRER, IR RREE, AEERETER
EEIIMRRE. ELUERK Fama-MacBeth @3k Beta BF4h, &R EEUE
TFEBENMRRE.

* Fama-MacBeth EF3ZN TRIEAFNIMROBBIEERENE, SHEE-F
HELMEEEN, NEHEFREN T M.

EESHEFRENTHREFEEMEXMENREFS A{AutoCor,}, SHEFREMNTH
W g FRRAE KM BT B F FI{IC,}, 81 Fama-MacBeth [E1)3f5% & EFH a8 A
B FFIFHEREFS), 23038 {beta,}F{tvalues,}, mean HIJEFE, stdAFER
£, countIHEEREL, sumASKFRE, IHRMRE. [ 1 BRT EFSRITHIHEME
7o

x1: EFGHEIHERBY

GeitigtR WHEZE gitax
BFREmAXE mean(AutoCor,) B F LR EE
HFIC mean(IC,) ANBR B FHE 2 AU S HE 2 AR
EFIC_IR mean(IC,)/std(IC,) A% A FHE R U s FHE R AR K MR E
B FFhbiER mean(beta,) x 12 AR e 1
EFELERIE std(beta,) x V12, H-rFi i Es
BEFEEL (mean(beta,) x 12)/(std(beta,) x V12) A 2 A Yo 2 XL B
HFHE mean(beta,)/std(beta,) x \/count(beta,) AFHBERENERITEXNEEMTE
SEHHE mean(tvalues,) A FU S FE R 7 5 LR E M
SEHy s RE mean(abs(tvalues,)) AT R RN B
HE>2E 4 He sum(I (beta, > 0))/count(beta,) A R RRNIRE S

BRSRIR: ACTIES MR
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AFENEEMERRIA L, SEFAREFN, HATUT:
s WRRE: = ARSHIE 800 AEN, SAGREFESTHMEREPRI.

s KMAAEE: EEMFWERTFHEIMEEENNEET, 23IXNREELEZMWE]
BEREFAEEN, BiIERTFEZEETNERIEE.

REM: JkR ST RETRE—FHRE, FRTX 20 1325 BEMEBEY 10 X
HIRR SR

o [@ENERLARFE: 2005-01-01 (i 800 Y 2007-02-01),
s BACRE: BERAt, ARBIRTE, £T—1MXZERKENEAE, XFHA
I 0.15%.

SRR RERFEMEFRERTEHF, KiRESH 104 (FiE 800 % 5
H), BHNNRESNEE, M@ EERTFRA.

B 2 AEERAAEARERESFNAS, HiE 800 SEE AN HIE 800 &1
B, FMAZKENERAS, #ITETRENZE.

LA 7 A

FMEFRIRARTLERAENRESHETERNHIR L, MLATREENILE, R275|

HTHEUERS NIRRT R, HPEFHRE. SEEHNE RN 5 S50

A¥ (D) EMURERT AH T I ENRR, NSREIRENENREE FMEM
R¥ERFHRILLZTAERE, TRESHEFRANERS.

Forward BF 75 A2BIAEAAME SN, MBS FREF, UEAKENHN X,
BELEFTEPRANFNEE, EMNEBEERIIETANEENTIE;

Backward EF¥5AREMMEREERTHIFBAER, METEEET, L)(EH:%%
RSB T E, ERTEFRETEREEEMZENER, EMREREZERIIZ
BIEENTE.

A EFEFERMRIENAEZRFBA A LR TEAMNEXRE TR,

*®2: EFIRRLERAE

R HEEM XM £33
EHEE TEEFHRHA A=At X Bt Rl R A B TR R SR A E
SRR T ESEX EFHIFE SRS EFRIFI MBRPEARESHRERT, ENEFERNR
Forward &+ MERFHHESRE RERERLE (EERID) ST FWEN EFERR R EENRI
BackwardEF MERFHHESRE ERAREEEE (RERKID) S ZRFEESNEFNEESERFHRIRI
e EEN LM THEFIERRER ERAREREE B B F RS IR RIRI
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g EFE X

* 3 EB/RTH Fama ARFEREEGTEMRNET, UEERSEHRBPNAE Fama-
MacBeth B3 SE FE T

% 3: Fama AEFHEELITERTF

AKEF FERF pziil
Beta BE—F5 LifLRiEmIAEEIN beta 1
R BT ERNTE -1
niE EP_TTM 1
BF ROE_TTM 1
’E FEE R 1

Tt i 21 AAYHFR 1
HEhE 21 HRZERFERITEE -1
k¥ 21 Bz -1

FRSOE: KTIESHR

Hrh Beta. #if&E. EP. ROE F## =g K&Ky Fama AEFEHEFNETF, Rl
BNENREEFZ A RTHRABEINENEF. k 4 FLRFENFHBEEMEX
. AIAEE ROE FI#RFEKES EP WEAMMEXMERS, MEZEH Fama-
MacBeth ElJ3RY, A Fama =R FEEAEM. KIEE FRRFEEFHEAERS,
MAEZ ERATEAR, HAXRRIEREFERIMEEFR LR, &EEERZEIN
WA Beta. #E. EP. Waht. ReEIERMREETF, ZEEHRA Fama BF.

& 4: Fama IEFRENTE FFHEXME

Beta s s #=F figd St BRhE 23

Beta - -8.18% -4.48% -11.40% -7.18% 19.90% 551% -4.91%
e -9.15%- 34.66% 32.84% 21 ‘32%_ -16.43% 7.12%

il -4.49% 34.66% 78.74% 48.11% -19.73%_ -247%
aFl -11.40% 32.84% 78.74% 59.60% -11.46% -10.47% 3.46%
BaE -7.18% 21.32% 48.11% 59.60% -3.56% -3.95% 1.53%
wEhtE 19.90% -19.73% -11.46% -3 55%_ 60.11% 18.36%
HRhE 551% ﬁ_ -10.47% -3.95% 60.11% 30.63%
R -4.91% 7.12% 2.47% 3.46% 1.63% 1&36%%_

FRLRIR: RERHS, KIIESHMRR

EFEFENRS A P L AL ER, A Barra China Equity Model HrE 10 N XUAS B o E44il,
ZREAELMETER AR TSR, FMALE ARTHRABTFHREE T, Ak 9 X
KRIEEF, ZEEHRA Barra BF, W%k 5 Fion, HEZEHRMER, UIPE—RTL
AITUEF, NHAFHITEMERFRRELE.
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% 5: Barra KigEFRIZENX

REETF FERF D)L
Beta BE—F5 EIELRIEEIIBEIM beta 1
R TIBTEMXTE -1
fiE PE -1
RENE iE 21 HASH®mFE -1
P EES K21 HRZERFERITEE -1
522 21 Bz R -1
aFl ROE_TTM 1
B V3RS GE 1
e SE-FMRE—MAREE 1

BRSRIR: ACTIESMRAT

Nt i i

S

f EHET (—):

RENMERENETF> B, BN EEN SRR ZER, %

BRREEHENHTRITENERL, UREZBNZEGHTSAMRNFBMESFEL
PUARRRGEMNIKT, FERKRMNCSMEFRIERTIER, HRENE 1 Ffir.

1: RRshMson EF ez

Capineea = Volineea X Close;

Cap;actuat = V0liactuar X Close;

M.

TReHESEE=

s
n

Cappeeq = Sum(Cap;neea)

_ Sum (Cappeea,T)
Capgcruar = Sum (C ap;, nmml) PSR

D N

1

FERSRIR: ACTIES MR

mEMZERFN, ERDEOEAFTRALE—LITE.

EFeH

HriitEd RS R =124

BT mHEEZLOREERT, FNEFEINEEE. ERMEMTIZXNFRE)

PRSI ERRER K.
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WEn: FRUTFIRRBEREHITE, X5 STA—RZMEITANEE,
MR RN EREE. E—ETCER, MERUEHLT.

RHEFA: BRUSOESXNETHHITNR, MIEn—RPMENTTRNEE, #
SR BN MR T IR AT o

HABMTHMEn Y T IBS B2 A8 M NN G X, SEHENSENTE, MZ5E
PEZAHENSREFHTZRT TS ST REXHIRFENENE, EENH
SERHU— P RERERTREG, SESEMKFERMERBNETRRE, MERME
FREEHEX, BSBAGHaMNEFSIEX, BSERH N th TSR SEN
SR AU RN R Y ARZFHHFRISHIRESM,: 53U YHRIZ ST
1%MY AWM (UFARN, RIEMS—TEZEREAN—8), REMRES.
A%

MEH7KFRIZIE L, LIS 25— BR8] A SEFR Ak 327K TR0 =4 B 20 T A SE 88 $04E 43 31 %) i
WA K ERET THRKEREFE—MRIR, BEERATENNER=EER). %

br ETiIA MR R ER KL, EZAINRED, RNZKTEX—8HR, BEARNRER
ERETIREE—EEENR:

© WENENEESHFEEEARRSEENER, £ 2N BERERTUHEELEN, MM
HBRMREERDE N AT A IR, EERENDENBNESFERKRNIRE,
WERZTIHPNMRENNERATRNHE, M8l LA TRATHHNRE
HERE T A,

© WNFRERE, MENEHNEENTHEINGE—T, EIREGTTRNNIREL
RAERSY, BE LAWY, EXFZERGENEHRAFMNER beta FERAX
#, KHIRE Beta BKEMIREEEN KL EREEBE.

XX 1R, ACBEERETTRNNEL, RRAUEHRNEEENTEROZIE, =

FrERRY 8] (8] BB At TRAERT, RTRUAA IR RN IER F=ERIZUZ L. ASTRMETHRN

HISAE n /GE—K 120, 48k, B 2 90k &M 5 sk, RETRAKKRENMNE

BNZE-.

TEMEFHITMENTTE, &k 6 MSHHERRRIEENETFHRRNS LRz,

*6: MANEHNETFSH KB

10 534k 5 £3thek 2 539hek
REZEHL% 10 3 (%1) 5 23h(%1) 2 2§h(%]1)
REZEHHT 10 2¥(GF77) 5 58#(FTI) 2 58T

FRSRIR: ACTIESSRAT

EF4it

mEAMERNTETFHWERRARAE T EOERKE, ERAREENZZNEFLSWE
AET, EREACHMETER, AREREXNBHNHNAELR, FEREREETZE
ME—EXFR, BXRRNSHNEFRATE, FEMTEERFHEERINS I EF
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RUNER LAHRT. MAXEEMMKIZE TR X E. BAF IC F Fama-MacBeth
EPRALERTE, MEITEEXSRETFHTIH.

= 7 RAET 6 MREIMERNE TR Barra B FHIME XM, & 8 AL THFELTIHA

FIiIE 800 A IC MIHEXER, & 9 B/ R T RaIEHEMNEF Fama-MacBeth @3 %R,

Bl BR R BN SIN B 7R Fama BAF&MEEMEMARIT, B2 K& EFFREME

ENETRITER, TUBRITERL:

o RIMEERNMETFNE KSR TFHEEERRK, EXEEARE 0.3 AT,

. MIC EE, £ ARPARMNESNEFRIFEY IC HTE 8%fHiL, IC_IR 7£ 55%ff
1T, HE 800 RENEE M E FHIEL IC 197E 6%FHiE, IC_IR £ 45%Fpif;

. MRBREIEEEY, X EE AR MERIERIEF IC #1 IC_IR, B FIERRFE £ 5 L HhiiF 800
RNERE; HEEELE, f££ ARFPIL 800 SEREW, FiMtal, BFICEZFHETM

REVNOZEA, IC_IR MAFH T &AL, mpiE, ICHIC_IR 7357
EESEER, BFRHNESEEES.

* M Fama-MacBeth mUF4ERE, RAF tEEAE 2 AR, BT TAEE L
HMRRE, BREEMERMNIRS, tEEEN, X—/RM IC MR ER—E; MIEF
Fl LB tEAT 2MESLE EE, BRFE—EKE, BEMRIRE.

x=7: RENERNEFSRASEFHEXME

Beta Wi HRaht ROE mE  ®IE WK EEiE  PE 1045R(%1) SHAER%) 228(%1) 1048(F ] SHENFR) 25 8(FH)

1043 6h(%1)  -7.46% -18.47% -11.88%
SHh(%B1) -11.96% -20.31% -14_03%.
25550(%1)  -14.17% -8.00% -21.24% -15.39% -19.96% -3.33%
105%h(7F ) -8.05% & -22. -18.86% -12.21%
S5a8iFRH) -12.30% - -20.50% 1423%.

255(FFH) -14.34%

-3.50%

-18.12% -3.59%

-3.76%

-3.68%

-21.30% -1548% -20.43% -3.29%

FRLRIR: RERHE, KIIESHMRR

& 8: MMM E TSI

10434#(%1) 54341(%1) 243%M(%1) 105348(FF 77) 55340 (F77) 25350 (FE79)
Py IC(& i) 7.69% 8.26% 8.10% 8.31% 8.62% 8.24%
S8y IC(@ TR ) 1.19% 1.67% 1.96% 1.39% 1.78% 1.97%
SE85 IC(FSiE 800) 6.25% 6.51% 6.21% 6.74% 6.81% 6.32%
Py IC(FRIE 800 Hai) 1.06% 1.19% 1.42% 1.27% 1.30% 1.42%
IC_IR(ZTi#%) 57.16% 56.94% 53.59% 60.37% 58.75% 54.51%
IC_IR(ETiHHH) 21.23% 26.56% 29.37% 24.19% 28.13% 29.41%
IC_IR(HREE 800) 45.73% 43.68% 39.83% 47.87% 45.08% 40.27%
IC_IR(FRiE 800 Hait) 18.39% 18.36% 20.53% 21.53% 20.01% 20.46%

BRSRIR: KRR, KOTIESMRA

B RIEREITRIG BMEZSER
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& 9: RENMERINEF Fama-MacBeth ElVA%E i+

B¥IC HEFICIR RFFhlsx EFFEAFEE RFEEHE R7FE FHE PiHESE EXE2ESHE

Beta 2.65%  -17.13% 0.74 4.40 0.17 0.64 0.09 3.71 64.37
HE -4.75%  -23.83% -8.68 6.58 -1.32 502 242 5.28 77.59
EP 3.11% 19.92% 1.70 3.39 0.50 1.91 0.64 2.89 55.75
Ferhte 7.28%  -44.54% -9.78 4.86 -2.01 7.66  -2.99 4.78 76.44
DA 7.78%  -54.79% -1.49 3.78 -0.39 -1.50  -0.38 2.44 45.98
Rt 7.58%  -48.69% -4.06 5.02 -0.81 3.08  -1.50 4.02 69.54
10 434h(%1)  7.69% 57.16% 1.54 3.45 0.45 1.70 0.49 2.54 49.43
5 43%h(%1)  8.26% 56.94% 1.83 3.80 0.48 1.84 0.61 2.85 51.15
2 4%h(%1)  8.10% 53.59% 2.20 4.08 0.54 2.06 0.71 3.06 54.60
10 440(FFH)  8.31% 60.37% 1.86 3.57 0.52 1.98 0.60 2.59 50.57
5 8%0(FF)  8.62% 58.75% 2.03 3.83 0.53 2.01 0.68 2.83 50.00
2 8N 8.24% 54.51% 2.25 4.07 0.55 2.10 0.73 3.05 52.87
RRSRE: RRARHE, KOTIESFIRR
[51;0)
£Hig
AFUNL FRAEES. 2 DHREMBERNRSNESENEFAG, LH4E ARSERR
RIEDUZSR, & 10 844 T RAESERNERN R FRERKENS, B2 FE 3 554
T REERNEFHRERTEAEBNAEE/ML, & 10 A0 T RIMESRNEFAHM4E
RIEIERSE 1 AN S ERKIEIR, AJASEIATERL:
. Ml&ﬁﬁ_l:é 5 SRR THEFEPURTRIMELF, 2 SRR NEREE
®iF, X—RFMETFIC X IC_IR HHEITER—E.
o MHEHZLHNHFLE, DHEEAES A KEEANE—ENERKSE, S
AR EMAIZREFEMKE/NERIZREEHER, DHEEEAENE .
. Mﬁ:\iﬁ% EE, FIEEIE TR 2006 4. 2010 £l 2013 FHR{GHMBHIL
, FMEEEFXIE 2005 F£. 2006 FF1 2010 FRB\AEMZ T/
% 10: £ A BRARESH TRERN BT XEETR
R R hitE

Folat Xt @l fEL TR RN Fkd FEL Bk S8k

R SEEEL

10 &4h(%1) 26.96% 0.96 7.19% 1.00 29.63% 2.13 16.59% 0.67 -1.50% -0.23  7.90% 1.15
5 23§$(%1) 27.19% 0.98 739% 096 32.10% 2.23 1762% 0.71 -0.63% -0.06 8.48% 1.15
2 435h(%1) 27.02% 0.98 7.24% 0.92  30.45% 2.08 19.45% 0.77  0.92% 0.17 8.76% 112
10 »%p(FFH) 27.82% 0.98 7.92% 1.08 32.00% 2.22 1699% 0.68 -1.16% -0.16 7.90% 1.14
5 5%0(FFH) 28.25% 1.01 8.28% 1.05 33.33% 2.26 18.00% 0.72 -0.31% -0.01 7.51% 1.01
2 5%0(FFH)  26.82%  0.97 7.07% 0.90 30.34% 2.06 19.07% 0.76  0.59% 0.12 8.96% 1.15
BRSRIR: KRR, KCOTIESMRA
12/26
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2: & ARREIMERNEFEINSE (PEED 3: & ARmEMRNEFENEE (PR

45

40

35

5-_:” P

0 0 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
14 —— 2 — %340 B4 — 54 —— H6H ——H7H ——H8E — HA — R0 —Hf EAl A7) —$lA —F20 —$34 FA ——F5H ——HOH —— H7E —— F8E —— FoH —— F10H —Hf SELA

BRSRIR: KRR, OTIESMRA FRERIR: KRB, KILESWRRT

#F11: 2 A BRRaERNEF 2 F R

3l 31 it
BEEE%) SR %) BEREHE  BEFKRE%) fERL %) SEREL
2005 0.28 0.17 7.84 0.63 -3.75 -0.58 -3.20 -0.36
2006 -3.90 -0.40 -5.26 -0.23 -9.11 -1.62 -3.56 -0.38
2007 22.32 1.84 43.56 2.26 14.04 1.12 18.37 1.48
2008 14.19 1.38 66.56 2.96 4.56 0.54 14.03 1.25
2009 15.34 2.63 44.39 3.02 -3.21 -0.36 4.46 0.84
2010 -11.11 -1.61 2.35 0.23 -8.96 -1.54 2.75 0.44
2011 15.65 2.62 38.77 3.26 7.92 1.58 14.43 2.44
2012 6.35 1.03 20.82 1.85 -1.03 -0.23 5.94 1.14
2013 -14.46 -1.99 6.66 0.57 -11.43 -2.23 -5.30 -1.04
2014 24.93 2.63 68.74 4.55 20.66 2.63 32.94 3.81
2015 11.42 1.22 68.57 4.44 3.37 0.34 21.20 2.21
2016 9.97 1.10 36.27 2.84 -1.89 -0.30 2.71 0.42
2017 3.23 0.79 9.36 1.32 -0.05 0.06 3.31 0.98
2018 8.68 1.42 27.27 2.03 4.01 0.80 14.21 2.41
2019(E %) 6.33 1.92 16.91 2.66 2.74 1.01 6.52 1.80
2it 7.24 0.92 30.45 2.08 0.92 0.17 8.76 1.12

BRSRIR: KRR, KOTIESMRA

fiiF 800

AN THARA S 2 DHREERARAIERNE T B, LHEFIE 800 SEF
REENER, & 12 AH T AEBSERMEGNEFEEXKRENR, B 4 ME 5 255
ST RAERENE TR E2HENRHERZ, & 13 (U TREMEENETH
MRIEIERSE 1 AN FREIER, TREIATEL:
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o M EE, 10 DMIRETHEFEPUIRIRKLET, 2 SN EREER
MELF, X—RMEFIC X IC_IR PRI —E.

o MREMZMHERF LE, PMHEIREPIE 800 SEEANE —EMRERXSE, F
PR EHZZRE FEMAZVNRIZREAMHF, PHEEEA2TL M.

© MEFERIALE, PMURTRETFXAE 2010 F750 2017 FREANS =W, HEE
EF{NFE 2013 FFHRAE T Wik,

< 12: i 800 AEISH T RENE RN EFRIEIEIR

ik 3:T) PR
Feka FEk Boka FRL 2R SZEER Fke EEL BokE (R s2WeE SZ2EEH
10 £%h(%1) 15.20% 0.62 10.03% 0.96  20.23% 1.70 9.01% 044 412% 048  6.83% 1.19
544%h(%1)  14.30% 060  9.16% 0.90  19.52% 1.60 9.58% 046 4.66% 055 5.69% 0.95
24%h(%1)  14.69% 061  9.54% 093  19.26% 154  10.82% 050 5.85%  0.67 7.23% 1.15
10 H%(3F7) 1551% 0.63  10.32% 0.99 21.18% 1.73 8.60% 043 3.74% 044 5.80% 1.00
58%(F%) 14.95% 062  979% 095  20.66% 1.66 9.70% 047 479% 056 5.79% 0.97
245%(FFH) 1515% 063 9.98% 0.96  19.69% 156  1050% 049 555%  0.64  6.73% 1.07
FRBRIR: KRB, KILIESHHRR
& 4: "iE 800 FEMMEEMNETEMAE (FHERD B 5: ik 800 MANMERMN E T EINSEE (F1EE)

12 8 25

7

0 C 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—g4 — o — 34 4 — 554 — B —F1l —g24 — s34 4l — 54 —f A=l

FRLRIR: RGBS, KIIESHRR FRBRIR: KRR, KILESMRAT
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# 13: i 800 FEntEm i E 75 KGR IR

FAERT i
S  ERH ZERIE%N) SEEEL  EHRE(%) ERE ZEKF(%N) SEEEL
2007 27.91 1.80 26.82 1.71 21.20 1.53 11.51 1.20
2008 27.47 1.64 50.18 2.93 20.63 1.51 14.60 1.94
2009 29.31 2.23 26.69 2.15 15.78 1.55 2.79 0.59
2010 1.03 0.08 -8.00 -0.69 3.55 0.45 0.86 0.21
2011 4.73 0.86 24.80 2.25 1.41 0.35 7.92 1.71
2012 -2.53 -0.37 5.75 0.55 -3.55 -0.59 4.26 0.94
2013 2.32 0.39 3.86 0.34 3.87 0.73 -2.42 -0.57
2014 19.44 2.28 55.18 4.06 14.77 2.01 30.08 4.32
2015 31.84 2.53 35.01 2.55 25.00 2.32 10.68 1.42
2016 7.08 1.03 21.44 1.98 -1.54 -0.12 0.94 0.29
2017 -15.62 -2.30 -3.79 -0.53 -15.43 -2.46 1.15 0.39
2018 -4.81 -0.40 4.74 0.45 -4.83 -0.47 1.38 0.41
2019(E %) -1.41 -0.25 5.15 0.76 -2.46 -0.46 6.28 1.84

it 9.54 0.93 19.26 1.54 5.85 0.67 7.23 1.15

BRSOR: KRR, KOTIESM5R

BEAETRITER:

- R ARFIPIE 800 BN, RIMMNETHMRIEISE—EMERES, B
AR R AT o

© RIERBRTEMEERHEE, SHRNARRESE, BTFRABLET.

SRR EE T

fEIET (D) EMURERT f, KERMBUREUEREINEBNRIR,
BT RIRERFNEMUREEFOBE. AXERHXIFFERR, HHITE. &
14 /T ASOE R BN R A T -

*14: RELERETERE

K% T BERFR
E- 35N ERREET EIERSEErETEZ SR
s BHRERTF B k Lead U Es AR 3 B InAUR M
ZHRERT Bk R E D BMREXE , SR X[ X #0538 I AURL 2 3 8 (X E) XY 2k as % 32 2 A B AR
Sl HERERERT Bk SR BN 2B B XE MR XA, 308 XA 5 8k R & A B0
RERBERERT Bk M REN S BXE MR EXE , R XE NSRRI E R
- FRREEF Bk & F AT AN BKRSRER ( HRENN ) R
EFBRERF Bk LT RATERE , TBRBERER ( AZEMN ) R

BRSRIR: KRR, KCOTIESMRA
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HFrRI BRI
AEMETMAE, P10 D4R, E&ER Fama-MacBeth fgEy3%ER, #AA

2RERERFHLEEMEERFERRENRA, BTRURHREIMNIER . £EIIR
RIEF I A BB FF1 Fama B F1E3Z:

©  RERETFBS, WREXRFHS Fama BF (BIBRRERT) HIEZKLE,
Be#fTEa.

s FMABRFBSL, WeREREEFHE Fama BFNEMEEMEHTSRIT, B
RSKEX Forward BHFRIMCE: BAEXNRERE 7 Fama BF (BIRREEF) B
EXRE; BUHFMANERERERTM Fama BFHEZKELE, &F
HATET,

FMARTFHBOMERRERTFIHAMAMRE, BRETHRELRTFHBIMNREITE

REF—H. E<ESREF2ENRERZCFEFRETY, BINEBT, E5REWKE

EEBEEEN, HFMANEZEFARERXPEMEFNEFRE, EFRFEE,

N EMZRZERRIBIMER, B ER 5 EHTEE, ATRIESIRREZER TN

Fama BFHoEEERTE, ZEBALM. EXHE#TRELZFEFHNEEN, &

BERX—%.

RIS ABRTEALER, ATERIUTER:

© MEEXRRFHRINERERE £REARERFHRALEMIERFEF, &
ArUmMELLES, tEENEE, SINEHER A REREFRI .

*© MEMARFHRANEERLERE, £RERERFAIDURMFEIMIKEGRE, tE
HEEEEEN.

YAkt MAFUELE, SHRERTHERRNEE, ML tEM t
B8>2 Aotk EE, RUBXELEARENEEMRERT-.

% 15: £FHEREETF Fama-MacBeth [E)3%; it
HEFIC EBFIC_IR BEFFhlsE BEFFhigE HFEELE BTFE FIHE RENE tE>2H5LH

Beta -2.67% -17.23% 1.19 4.65 0.26 0.97 0.24 3.95 64.37
A -4.68% -23.32% -9.73 6.92 -1.41 -5.36 -2.84 5.68 81.03
RERERART EP 3.21%  20.47% 191 3.50 0.54 2.07 0.68 3.00 59.20
mENE -7.30% -44.63% -10.06 4.89 -2.06 -7.83  -3.29 5.07 78.16
FEhER 1.77%  -54.72% -1.70 3.64 -0.47 -1.78  -0.46 251 47.70
R# -7.54% -48.34% -4.06 5.02 -0.81 -3.08 -1.50 4.02 67.82
REXAT BAKRE -9.35% -101.32% -5.48 3.00 -1.83 -6.97  -1.91 2.96 54.02
EMR % -8.72%  -99.93% -4.66 2.84 -1.64 -6.24  -1.65 2.73 50.00
EAR -9.35% -101.32% -4.43 2.83 -1.56 -5.95  -1.20 2.15 47.13
FMARF
EMR % -8.72%  -99.93% -3.34 2.50 -1.34 -5.09 -0.96 1.96 43.10

ERSRIR: KRR, KOTIESMRAT
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REES R BE R
EEXKIE
ESEIEMER TR, AHTRER (HER) EFER, TEMEER SRR
TR EE ST ROE
period cl
Rev,e, = Z‘ wilog%‘:il
=1

R TR RS A I FIEES) A k 2 ERTUATIRONESH, AT R £
EIMREBRNE . HRFEE LTS RE TR ME0H, % 16 7% 17 £
BT A RAFIE 800 MM, FESKARRELRTNRA, LREHEn
BHRERT, SHRFUEHRERT, FRNNFRTHEDERER SN DE.
MR AR R R AT S BB T 4538

*  HEMEXLE, £ ARFHIE 800 A, FMEAGSMK LEHE, NUARZENH
EXHBERATIPCRNBIN SR ERT, TBRKRENS TS F13R
BT —EMRS, NG AMIGERERN, =5 E TR,

* LESIMRERTFHANETN, £ ARMAPIE 800 A, MXHE, RERTFIIK
miE, DERACHNEISTURERERFRIRIA.

* MelRERTFEEHRERT, BRI HAN kK LR FRISA LS,
HESMEMNREFRIBETRE, WAMNBEREXREE, NMEH2IREZL, i
RENH BN NFETRRRBREE S

©  HKERSHMKEEIE £2ARRA, SHRERETFX 60 2. 30 25hF1 10 555h15
BETEE, Xy 5 SHEMNBHER, ARMARE: (1) 5 2HHRNNNIERRNAT
MEEBN 5 RS NS, MREARNNRTEX 2 EENEE; (2) AL
5 oA MREBCEANBEE LMK, SBERMYITERNZE~EIRE.

* KWL 800 N, FMRFEETFRAFETNMEMRERT, HHEHTER,
ARIGHARN BRI A 55 -

#*16: £ AREMERERT. 2FEARERTFREER (B4 %)

B =W
BuiR¥ A% 60DHE 304M&E 109HZ SHMEk BEMR¥E AL 609HE 04WMR 109HK SHMR
B 0.89 2.86 4.51 5.77 5.99 6.41 2331 2590  27.93 2977 2877  28.08
#5435 - 1.33 3.86 5.52 6.94 5.57 - 13.20 2427 2816  29.02  26.80
#4310 - -0.31 4.95 5.85 7.18 6.08 - 1291 2675 2913 2975  28.14
#4315 - 0.79 4.47 6.53 6.36 6.80 - 16.21  27.01  30.14 2844  29.08
54320 - 1.74 5.34 6.42 6.85 6.73 - 19.27 2946 3036  28.90  29.20

BRSRIR: KRR, KOTIESMRAT
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= 17: B 800 A REE T 2/BARERTFRIEIER (BA: %)

B b
BaiR¥ A% 609BZ& 3044k 109BZ SHMk BaiR¥E A% 609BZ& 304W& 109%% SHM&
S 6.02 7.79 8.87 9.82 10.10 9.90 15.92 1800  19.09 2050 2159  20.17
#5435 - 4.37 7.24 8.31 9.61 8.72 - 6.93 14.00 1560 1949  18.12
#4310 - 3.80 7.24 8.72 9.69 9.57 - 6.70 15.38  17.00 2027 1911
#1315 - 4.86 7.58 8.87 9.38 9.62 - 8.91 15.84 1835 2015  19.85
#£45920 - 5.28 7.86 9.58 9.63 10.13 - 1021 17.07 1894 2073  19.93

BRLRIR: RGBS, LSRR

MENES KLY

EEMRERFHREDRES, URTRZEHITHEXBMREXENS, R
XEfEHEHEXEWEBIRENET, AR ELER¥EXBHNRERFNHEXE
MEBETFENER. EEATRERIEFIFF, EHLEENEEDETHNERINRE
BEFA. T ‘B RRRERERERT, N ‘07 RrSBRERERT, )
‘B RREHRERT.

18 BR T AR ERERFMEMRERFZEREXN, TUEHENRER T
REXEREERFARSHMEXE, MANERERERFRIMEXERE,. RERBR
ERFHEHMRERFINEETFE. HINESHTHRKERERFERBERX,
B—3RETE—ENEXME, MARRETHEXENRERR, X—AKREHEX
18] ;e B (R F DA 3 B AR B n A T AR Ok .

*18: NEIERFERTFHEXM

BE

keg
L
5
556k
10
IE
5
104544
10
Sobis 5 28.59% 25.57%
= 10 30.06% 29.82%
05HE 5 28.59% 30.06% 84.52%
10 ‘7/ . 25.57% 29.32% 84.52%
5 2%, E 6%
5; ?/‘ >\
45k © 90 g&ﬁv
B
5
10542

BRSRIR: KRR, KOTIESHRA

H—SMENAEE, BB REXEMNIEREEN R 19 44 T2 A BRFIAIE 800
SEEN, REXERERT SIEXEREEFNEERERFRIXKEER, AJASE
LT
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s R ARTEEN, MZ2ERELE, IEXEAREEFASSEE —ERIEMRAE
A1, BEEBEMRERTFMREXERERTFRESLEMS =R LI, BAEE
ERNETFEEESHER.

*  FEHIE 800 SEEA, MEZWELE, SBXEREEAFEASHAEGINERIL
HiERREES, BEEREMRERFIREXERERTFHNZTEEL, BRIUEE
RE¥ENEREFEESHES.

= 19: NEIFERERETREIER

HEMRERT RERBERERT HEXEREET

k& HE BENE FRL sTWE STEEL BEKE FEL STWE STEEELE BIRKE FRL 2T=HE STEER

544 5 573% 110 27.44% 2.74 6.54% 1.11 28.73% 2.63 -1.00% -0.21  1.91% 0.38
£ 54% 10 6.25% 1.16 28.81% 2.78 6.50% 1.10 28.62% 2.62 -1.40% -0.29 1.47% 0.29
A
i 109% 5 6.95% 1.31 29.40% 2.81 6.02% 0.99 29.18% 2.56 1.11% 0.29 1.69% 0.35

109% 10 7.18% 1.31 30.10% 2.83 5.96% 0.98 29.22% 2.56 -0.42% -0.07 2.20% 0.42
o 59% 5  8.80% 0.88 18.55% 1.88 9.95% 0.97 20.61% 1.89 2.16% 0.26 -0.60% -0.10
L 54% 10 9.68% 0.95 19.52% 1.93 10.11% 0.99 20.83% 1.90 1.84% 0.22 -1.09% -0.18
8
0 109% 5 9.69% 0.96 19.92% 1.93 10.20% 1.00 22.13% 1.94 2.39% 0.28 -0.05% 0.01
0 104%h 10 9.71% 096 20.57% 1.93 10.11% 0.99 22.06% 1.93 1.77% 022 -0.45% -0.06

FRLRIR: RERHE, KITIESHMRMR

e

BEXRE, IBXERERATFHHERNER, BRIAFHARE, X—ARIEMX

FEFM MG RE X, SBEFREMRETHEXEREFREIRK.

FEMN RN

HE—RNZHH, FEMBEEAFESESREZENBEHNLE, TUAFAERE, WM

MELRARERFNEZEELEL, ARENASRENRERR; ATRENER, F&

—MEPRZPANEERS, REREFEHUNTIHER, MARTREEREN

HMBYE, MRX—UREE, WLEMENLRBEREEAFNEE. RTEHIXFH D

RE, AEAENBERSEIRERNNMEXRRIE: (1) AREREEILERESE; (2)

FEREGFENER.

R 20 A T AR R EFRFHIMEAM, & 21 444 T %A Forward ¥ 71 Backward &

F737% Fama-MacBeth mU3HIZTHEER, 1L 5 24076

s MWEAER¥EETFM Fama BF (BRREEF) WIERZLLE;

s Forward BFITENFMANARRERF#M Fama B+ (BIBRRERTF) ME
FREREFRFHEZCELE, FH#TEIT, BREMANEFEERNFTAZINGE
BARFERE;

*  Backward BFHFEXNFMANSMRER M Fama BF (BIBkREZEEF)

EFER¥EETFHLERZCELE, FHTEE, BFASMARNEFEENAT AN
EERHFERSE, HLMRENEZUNHTXB#TEERE.
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BT ERTUBR U TS

. AERERFZEHEFMERS, BEMeREARERNTEN—ENIEMRX, BMEF
EREATEREREENOAX.

. MEFERHLE, ICHIC_IR B RrRFHERED, BANEFIEENEE.

s MAREHE, ICHMIC_IR BIRARMNPAZETFAEFSERBE, MMREN
HAFUE—EEEE, X—aMEam t ERE—Z.

* Xttt Forward BFJ53%F1 Backward HF AN AEESME 1, HAEEAE
FESEEEARBRANNEE, BERB tEE—EE3, UEMRERTFIKRE
MEEEINETFIEENRE, ASRFREEX, FEBHSHIEHTFEMMN

1y, MEERROAEEHHNNN, BRESNERMAL, AEBSBHTRIZE
BRENRE, ATABAEX T REBE .

*20: FEERERTFHEXME

AESHHE ABSHWLMR) ARIOSEHE  AE10456E(N) B R ZHEEARY EAARSHARR

FHE5SN ek 71.29% 67 .69% 88.07% 30.68% 29.82%
FFE 59 Sh2k (hndR) 71.29% 90.77% 63.58% 56.61% 54.28%
FE1058E 67 .69% 90.77% 7296% 61.79% 59.16%
FE104 804 (ndx) 88.07% 63.58% 7296% 34.48% 33.27%
ek 30.68% 56.61% 61.79%
[~5 3] 53 =3 29.82% 54.28% 59.16% 33.27% 64.24% 70.67%
AFEBRRS % ¢8.06% 64.24% i 92.44%
£ 63.47% 70.67%

FRLRIR: RERHE, KITIESHMRR

%= 21: FEEKREETF Fama-MacBeth E)3%: 1t
EFIC EBFIC_IR BETFFEh#E BETFEhirgE HTFEELE BTHE FIHE FENE tHE>25490

Beta -2.66% -17.20% 117 4.65 0.25 0.96 0.22 3.94 65.52

A -4.68% -23.30% -9.72 6.91 -1.41 -5.35 -2.84 5.67 81.03

RERERAT EP 3.21%  20.53% 191 3.50 0.55 2.08 0.68 3.00 59.20
RN -7.29%  -44.56% -10.05 4.90 -2.05 -7.81 -3.28 5.07 78.74

FENER -7.76%  -54.60% -1.69 3.65 -0.46 -1.76  -0.45 251 45.98

EFEFS  -9.04% -99.05% -6.07 3.22 -1.89 -7.18  -2.17 3.19 59.77

FERD -0.10%  -1.10% -0.16 2.50 -0.07 -0.25 -0.07 2.17 44.83

SARE FEFHINN) -2.19%  -33.37% -1.47 1.96 -0.75 -2.86 -051 181 35.63
S (FE) -9.35% -101.37% -3.41 2.67 -1.27 -485 -0.83 1.88 37.93
EFH/ES  -9.02% -99.66% -6.18 3.24 -1.91 -7.27 217 3.24 60.34

FEES -0.28%  -3.02% 0.12 2.69 0.05 0.18 0.02 2.32 50.57

1055 FEEPHONRN) -2.54% -36.39% -1.53 1.98 -0.77 -294  -0.52 1.89 40.80
BE3Fo (i) -9.35% -101.37% -3.41 2.67 -1.27 -485 -0.83 1.88 37.93

FRLRIR: RERHS, KLIEEHMRMR
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TRTRE | THARE

TERAINM 10 S8R5, MENAEEEAEAERERTFHIRAER. 6 M
7 DRIBE T EFES A RFMAIE 800 SERNAHER, k22 A T RESEETF
HIR P IEtR. /5 M Backward BFHZEHE, %R 23 A TR A RERFMEFR
HRERFINERI, TR TER:

©  ENERLEE, EPSBARRERFHER —ENRFENE. NN 10 S4EF
fx 2014 30 2017 £, Z=HLNBMARAE L. EMNHENSEELE, G300
EEEAR, PERRHARE, £ A RIKEAEN FEET RSB

© AR, BMFENERE, MR RERFREE D EEIFNRNFRERE
B, HREFENRNAFERZEREREZNEENAR.

* MUEABRERFHNEREAREEFHEL, SM28AERERERFHEN
BEREL, MERPBABNNEZNZUAREIEIE, BUURBESIZE.

6: & ARFZBREETFENSE

7: HiE 800 FFEREREFEINEE

0
2007 2008 2009 2010

0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2012 2013

2014 2015 2016

2018 2019

— S0 — o — S — 7 — 04— RS —— A — 9§ — W2 — UL — I — SN e e — sen
BRBSRIR: KPR, KOTIESFRM BRBSRIR: KRR, KOTIESRRM
*®22: FEERFERT R
AR FRIE800
k& EEMR B ERL ZEWE  FEEEE  BEkE fERK ZEWE  SEEER
5434k & -8.31% -1.40 1.97% 0.25 1.65% 0.21 5.26% 0.63
5434k 2 -3.79% -0.72 7.10% 1.00 2.26% 0.27 6.45% 0.86
1043 ¢hk % -7.49% -1.26 2.58% 0.30 0.41% 0.08 3.41% 0.40
1043 ¢k 2 -3.49% -0.65 8.38% 1.11 2.36% 0.28 6.09% 0.77
BRBSRIR: KPR, KOTIESHRA
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% 23: 2REREERFIULEFERERTFRIEER

AR FRIEB00
Bk EFE Bk EFE
k& RE  EEla ERH ikl g ERL zRWm  SEREE  FZWE  SERER
5434k Ll 6.41% 1.08 4.25% 0.77 20.17% 1.85 17.88% 1.68
59k 10 6.08% 1.13 4.25% 0.85 19.11% 1.89 16.52% 1.70
10434k Ll 5.99% 0.98 4.92% 0.88 21.59% 1.89 20.28% 1.87
10434 10 7.18% 1.30 5.85% 1.15 20.27% 1.90 16.82% 1.70

BRLRIR: RGBS, LSRR

iR NS ki

FEIET (D) EMMERERTF b, BINMRERFRRERE—THNEE
KRR, BETRERFHBEMTHIMERNXR: UHIEeEHERERIOESTTERN
FERNEATOIEREARELE, UREXEFHFEBERKEENRFIE,
UL MEENANERITIERERFIRERIRE. TAMNESHMESLH—PMNITIE. B8
FE 13 SHRAT BEMEK. FEMEMEENET, KehEMEHEFBIKE R
THIEFBHWNEMMFER, ARSI T 4L

c  WXEHR, MBEZFEE, RFEEEHN, DENIREEFRA, KapERa
AN R R RS —ERE, BRANEFRERESRA, FRIERS, MEE
FERTHRIT ARSI RREMZME, EF8R&LHT -

c  FERTEHLR, BENSERE-EN@ERR, BRI THES, BEH
mIEEEREMRERFRERAMEX, MTRTEE —ENFENE, EEEHRMN
BEMR. FELEHERREYR, IHFRENFEKERX.

© BSEERER, DARRUUGIREXEFEHHEERNNEZE, BEIFFEER
FEMR¥ERTRE, BHRERTRZ, BMRENZRRE, NEHRERTA
BN RN RERTHEE. SEURNETFRZENEND, BEEE, Bk
BRFMEMRERF AR LIRS RESIN A R

8: ANMREIHLEaESEFIE 9: ASMEHR MRS E T
10.00% 10.00%
EAE R y=0.8913x - 0.0129 SR 4 y=0.7437x - 0.0071 Ef R y=0.8542x - 0.0124 @R s y = 0.6248x - 0.0052
8.00% R2=0.06 . L Ré=0.083 5.00% R2=0.0551 . R2=0.0586
6.00% :

-8.00 _ -8.00% _
H % y = 0.7514x - 0.0063 . {9 y = 0.5799x - 0.0036
-10.00% R=00088 -10.00% R? = 0.0588
0.40% 0.90% 1.40% 1.90% 2.40% 2.90% 3.40% 3.90% 0.40% 0.90% 1.40% 1.90% 2.40% 2.90% 3.40% 3.90%
o EEIRE o BHRE o SRS e G ERRE) — -SMERRE) - - - % E0RE) o MREH 0 AR 0 BHRE oo SMOMIRR)  — -G GERE  — - S EHER)
FRLRIR: RERHS, LSRR BRBRIR: RRRHS, KRS
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& 10: ZUnEHLE IR SE F I

B 11 RS ESE T E

15.00% 15.00%
EAHR: y=2183x-0.0318 BHRE: y= 20462 - 0.019 Hfliz¥: y=1.2378x - 0.0162 RS y = 1.6099x - 0.0118
R?=0.1311 R2=0.2169 R?=0.0423 R2=0.1344
10.00% 10.00%
H
5.00% 5.00%
0.00% 0.00%
5.00% -5.00%
#HEFE: y = 2.01x - 0.0157 #H4%: y = 1.8071x - 0.012
2= 2=
-10.00% R2=0.2158 10.00% R2=0.1758
0.50% 1.00% 1.50% 2.00% 2.50% 3.00% 3.50% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00% 3.50%
o HAEH . EmERH o BHRE e G (RRET)  — - 40 (BARE)  — - -0 (E0RE) o AR o EHRE o GHRE e L (EREY)  — -4 EARE)  — - A @RS
st sk 3 - . SN . S| sk 3 - N ST P
BRSRIR: KRR, OTIESMRA BRSRIR: KRR, TSR AT
= S 2z e R W aH HA S 4 527 b=
[ 12: FHEEKHESEFIRE & 13: FIEHEMESE T E
25.00% 25.00% i
HAE S y = 7.9974x - 0.1188 IR S y=9.0076x - 0.0933 HARKF S y = -0.9638x + 0.0265 Bk y = 1.3471x + 0.0338
= - 2= R?=0.0144
20.00% R2=0.3437 R2= 0_54'29/ 20.00% R2=0.0051
—
=T .
15.00% b — . 15.00% . .
—— . .
e = e
10.00% T - — T L 10.00%
— =7 e
5.00% 5.00%
0.00% 0.00%
500% | eneeet * 5.00%
e s
-10.00% 10.00%
-15.00% -15.00% .
MR y = 9.6277x - 0.0923 MR y = 1.3875x + 0.0454
20.00% R?=0.7016 000% R? = 0.0146
0.50% 1.00% 1.50% 2.00% 3.00% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00%
. AR . mERE o R e 1 (AR ) — - i (R o BHER . EHRE o mHRE e 4 (RAREE)  — -4 (EHRE)  — - L @IRR)

FRLRIR: RGBS, KITIESHRAR

£ LRI ZE

BRBSRIR: KRR, OTIESHR AT

®E, 10 53k 10 BENEERERT B, EHERT 9 RENEERFMPE—
TATW & MRMEE, HEEONRD. E 14 ME 15 2545 T2 A IRFFIE 800
SERAENAER, k24 R/HTRFAFRIER, JUREITEL:

HMENREFNE—EMIEREES, BRRER TR, BESETBENLMN, ©ER

R E RIREE R B = KA.

© MEFWEEER, PHENETFEBMNFNEERE 2014 £, 2019 FHEREF.

B RIEREITRIG BMEZSER

23/26



KYLul>s

CHANGJIANG SECURITIES

‘\':
@
®
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14: £ AREREREERFENRE (FHE)

15: i 800 £/ REEFEMSEE (iR

25

20

15

2005

2006

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

6

0
2007

2008

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

10— — O — T — RO —— RO —— o — U — 2 — I — . — S e ——— wa  —we  —an st

BROR: KRR, KOTIESH5R BRR: KRR, KLIESHRAR

£ 24: PR RERTXRIERR

£MH ri3F800
BEEE%) SR %) BEREHE  BEFKRE%) EREE %) SEREL
2005 1.24 0.37 16.52 3.16 - - - -
2006 1.86 0.42 20.68 3.02 - - - -
2007 -14.32 -2.38 0.01 0.01 5.55 0.42 2.50 0.60
2008 8.19 1.43 25.08 2.48 13.65 0.93 13.21 1.84
2009 -0.09 0.12 7.91 1.43 15.21 1.47 0.37 0.18
2010 -0.40 -0.03 14.57 2.63 5.65 0.61 2.96 0.71
2011 -6.08 -2.10 -0.22 -0.08 -5.53 -0.98 8.63 2.15
2012 2.48 0.83 12.85 2.90 -7.02 -0.93 3.79 1.08
2013 5.20 1.48 15.44 3.00 10.22 1.45 4.02 1.03
2014 -5.77 -1.86 -1.64 -0.44 -8.09 -1.14 -7.90 -1.91
2015 -4.45 -0.49 -1.12 0.02 14.22 1.21 0.11 0.16
2016 0.44 0.20 6.11 1.35 0.27 0.21 9.43 2.13
2017 -10.02 -3.72 5.31 1.52 -16.13 -2.20 6.11 1.74
2018 -4.08 -1.25 6.97 1.69 -6.52 -0.72 6.33 1.50
2019(E %) -3.96 -2.47 -0.33 -0.13 -5.77 -1.31 -0.74 -0.06

2it -2.31 -0.50 8.88 1.51 0.79 0.12 3.95 0.81

BRSRR: KRR, KOTIESMARn

BEAETHRITER:

© NEHREE, SRABHREETTMRMERMIE.

c  2RERFEERFHZHESMRERRSZ MG R LE%Et.

s MRLHMEREHAHE, TEERAE=NEE: BENBTIIARERN; &£
FIE 800 A, HENMSHHNABXBRERFIIRRBHEREEES; £ AREE

BRI AP B EE 24126
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o CHANGJIANG SECURITIES

TRTRE | THARE

AR XENRERFAURKEEER, ERZXEHABNRNEETAEEF
BRKRHK.

©  AENBERNNMERISDEIARERN, BRfERHEANARBHERES.

© THKHBEREREXARFENNEEZRELE, AEMSE LNFHDEEER
FFHIRR

'Y 9 REXBREFRHPE-RITYRFHIEZLLER, £REFHMRRER
FIE—ERIERAES .

=+
ﬁg&gpl

AEREESMEATFRIINE=R, TEXNZAREBANGESE T —1NRENTRE,
EIRNBRTRIRREREHEBNAT A, EATESH LN —TRR:

BHETRELENZOOBAEEREE, Rtz BFRIANATEM, WiTHX
ZEE. WERE, OREMNFEBEHRTER. MATTEAULMRE AR, MEF
FUMEFENBNTELELR, SEATEXERER LREENRET.

AN A ERZHAE, NRAMEENEFRNZZSMALBGE, FHiEaNEiHnE
REE 2 D9RE, ATLURMER LHIEE. Fama-MacBeth B3 t &4 1.98, B IC
73 8.10%, IC_IR J3 53.59%, #HLL2MIHENEAFUBILES 7.24%, FEMZH
FIREEMEMN; TEFBRERTLNEMEREENE —E®XREN, BF IC A
1.96%, IC_IR 75 29.37%, Lt £ THIHEREAFHBRUE 0.92%, HEMHZEHHE
REMZL M.

HMBETATHNEN LR ERTFREIE: SMERANNE Xk 2 Fm3ZEM
WG R R FEE FAEEEE,; MR ENSIERRHARE;, FENERNEIR
HYN, BEREERANE; THRHREREXRFENNEZRELZE, BE™
BIMEERFSMMAIRT, SHTEEAERN THEFRREREMNSE LETNE
Ho

MEGtHEE LR, ©REATARERFIURMMEEERE, FET Fama BF (BkK
HET) &ttpmis, DEEES LA, BT Fama BF4LMEmE, @A EE
S5%ZH.

MENAELE, 2REABMREEFIMURRERESE, 2REARERFERBENE
HAFMTULERFREMEREE, DEF—ENIERESD, 2TERS=FERN 8,
88%, FIE 800 NZ=F Uity 3.95%, H-FNE 2014 FHIPE T#H-.

B RIEREITRIG BMEZSER
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CHANGJIANG SECURITIES KTIE SR AT

% RITER AR
TATER RELZHARK 12 A RT AR A K IEAE X B HiE IE 5 T AR R MRS ERIE D B, IR EIMIT
BIRES:
E i MEXNRIAGTEHEXIESTHRRIERER
oM ENRISEBRAXIES TR RIEE T
K ANRABTEHAEXIESTHRRMEEE
RANTR RELXHHEN 12 B RREMIKEIBEEX BEEXIES TR R RERIE AEE, RIEWNNITFRIFER:
E A EXNEESEXIESTIHRRIEEEKEAR T 10%
# o AXNESEXESETIHRRIEEEKIEE 5%~10%2 &
oM ENEEEKIES IR R MR ETRIBE-5%~5% 2 [§
R F AXNEHEKES TR REREKENT-5%
FREWS: BFRNEEZRBMVENER, SEFRQAFABERTETRNERNERATHEESG, REEMER, BiE
BT AL T T AR TR
HXIESHTIHRRIEIBEHE: A RTHLUPAR 300 IBEHAEE; FERTHUAZRAIE EIIELLRN) K=RGmER
(Mgl azm) AEE,; FETHUEERBAEE.

BXZ3AN

£ X

WX 2K 1198 SHCT 15— 29 & (200122) HIX T HTALREE 8 SHOTIESAE 11 4 (430015)

b= 73l

FaR X S 33 SBREAHE 15 F (100032) SRYITFIEM X RS 1S 52 EIRT 4 3 5] 36 1 (518048)
Sy HTImAEER

EEREHEIEFUHRR FRIESREEWAN ZRFEEMAIES S, UBHBMRWSE, M. EUHHAKRE. STMBEEFEENIRLE
@, AREBWERILRR T EENHRUR. EERSRMNEATATES, 75, tTIESARETNAGHEERLINAMEEERDEEKR, it

7R,
EEFERR

KILESFRHERQABDABIESRES AU FER, KEIEHFWSFAIESHS: 10060000.

FRENRPEREX LT, NEICTIESRBBRAR (UTEHR: A7) NEAER. AQARFSRBERARIAREHAE AT KRS
HERYRETFAFER, RARNXLEESEREMTEMTEEMRIE, EARIEFESESMENFAREEAEE. ARXF S NRBEAFTHEN.
RE, BXPHRNR. FRFENNHSE, TEIFEEMESFNERRETIHESNBEEAE. REPHEEXBLFTEHATRIESFH L SHNHAT
i, REBBUMBENEMRTRKS EQARMEETR.

AR ERFER BARENNERERB TELHARE LG AMNFET, AREMENIEFIIRERNNNE. NMERRERATF TSR, SERUAR
NfEAHBRRRKE; EFRENE, AAFATUREEMEAREFVEST —BREREAELNRE; AREARBARARNTERR . LRI
3%, HARREAAAREMRBENENIG;, AARATRIEARERSESRFERIRS. BN, XARNAREMSESTERLHBAANELE TH
Higw, REFNHAITRIENNERREK.

FARREEEBSFANEEER, SAREPMINTEMESTEFEERENERINEIRWIRE . BHREENFIE AR,

FMERRRNARRBHE, REBEFY, EANBTPCARSUEAERBNR. EFHMLHE. NSIRFUERLLACTIESFHAR, BASNEARE
HITEFERERRNSIA. MHAER. IRRERLFISARBREREREN, REIRRRENLTANLGEY, REERAIESHABREHIRE. RER
WA BHBELFREN, FRARFREOEBREEFTENRFA.



