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FRERARNZE, 2016 FRRBIBEFES, It ERSRAAFIBNINR, 2017 FE2FPRIE +
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4. PRBERERSRE smart money

BT RERAZIROEIBEINIETRERY, BmAINF BT —MED, DRFKITAR
FEIRET, PREBEEPRATHMEIZENESHASRMIBKENIBENEXME, BN E—X/E/HH
JtE (BF) BEPRASINTURSAKR—X/B/BPIEERTE (BELE ) KEXIBEMEX T,
DJLABE|, BXMHRFA: BIR-ES>-BM, BEMBXMAS, #BE 20%IAT, REREItEER
EEFREN BV HIANIRIENE, TERITMAZHIRED, ttIh, BNEXEEMHKINEERK
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B R S7RoR—X/E) A i RKERIBRIAB X B S
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Y Xt
TEEEEFRN ST FMARRAIELISRBRAOER BREEFHRAN SR FIEEGIREAREX T
2014 0.18% 10.00% 2014 9.14% -70.00%
2015 2.63% 0.49% 43.36% 2015 -8.52% 0.57% 3217%
2016 10.65% -27.25%* -26.57% 2016 -4.27% -1.12% -31.47%
2017 0.34% 3.53% 41.96% 2017 -9.65% -4.42% -6.99%
2018 -4.50% -28.04%** -17.48% 2018 6.11% 6.55% -21.68%
2019H1 12.14% 32.87% 90.00%** 2019H1 3.69% 22.12% -2.86%
BK 4.39% -7.46% 20.69% K -2.11% 6.04% 13.26%
FREPKIERRSRI20% 12.70%* 4.82% 21.21% EHKIER=RI20% -10.67% 19.32% 20.00%
FEHNER=RI20% 3.68% -9.11% 4.79% TR RNIEREAI20% -5.23% 6.93% 14.64%
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2. I ERBKIERRIT. DBOH. B~ 87, &M —HREES -10.19%. -3.84%.
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RIS 086% 0.42% 0.46% 147% 1.82%
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U §10% 1o -1Bs%  -1ff4% -1f03%
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it 89% Beew 1w b fBa% -#21%
EHAEN 50%  [Bos% @3 Ebs%  -EB3% 6%
] [!.52% [B19% [F#69% 98% [ Hills9% 71% 55% 19% [ Z38.18%
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IDFRER B EEIRBIIT BT IAES WA Z AR S (20171202---R% ( =+2) DT ImiHERS)
HIEIFALS alpha ) o

O AZ 4= P 4=
B 35: It EREIFCASHARERHCILAESTIRN B 36: tEREIFCASHAMIESEESTIRHSS
HES ST i
ABBRISCLLH  2016/12/30 2017/3/31 2017/6/30 2017/9/29 2017/12/29 2018/6/29 2018/9/28 2018/12/28 2019/3/29 2019/6/28 P TR 2016/12/30 2017/3/31 2017/6/30 2017/9/29 2017/12/29 2018/6/29 2018/9/28 2018/12/28 2019/3/29 2019/6/28 P
SEER W oa%  Wise Wi 0 os% 6% I 7% B 10% EWER W% M o10% W 0%  Rox EM17% B o7 W%
e NEE e WSEe W WRer | oo% W% e [NSEENN ssE W22 WRox W% 1 s%
AR e S e Bl W% 2e% AR G EE s s [ U3
=3 EsE W, S SE ss =3 Ioaw | 4% ] 4% W 0%
BREE B o12% M 14% BREE e S Rox
ERET [ 4% s mper I
HEHET W% HEHET e S s
e [ 3 S W ux W 0%
B it I 3%
2 = [
B B | 27
] BEER [
i i) T
i o W 12%
st o =z
BARAETL anpamEe  R3%
BhiE BhiE
P BT
B EHE
B B
w8 w8
L L
ETHE ETHE
s i
gk gk
7 7
FRITRR FRITRR
AR AR
L sy
hic) hic)
HIRSOR. RAIESMRE & Wind A FURSOR. HTIESFIZRA & Wind %ill
P P F
B 37: It EREFCHSH—BFPITFRESITIRHES B 38: It EREFCHSNNNFRBIERAESITIRHES
FHUEL SIS
—EWEFR  2016/12/30 2017/3/31 2017/6/30 2017/9/29 2017/12/29 2018/6/29 2018/9/28 2018/12/28 2019/3/29 2019/6/28 ¥4 IIRAHUGAE  2016/12/30 2017/3/31 2017/6/30 2017/9/29 2017/12/29 2018/6/29 2018/3/28 2018/12/28 2019/3/29 2019/6/28 ¥4
= N AN 7 B S [asn [0 ZEE st W o1a%  EBa%
8 = =6 s e W s - feg Y
wepe ORI [ [ a3 s, s iR %
=3 L% s e W . . = | R
AEEE 0% BS03 WS WSS s s HESE 1 &%
Eper e 2 seE WS s s EBET [
sawr G s [os2% | osawm [ e0% | os2% | se% HiT [ e
e I 2% s e e Wz S e (s,
i 2% | " e 3 S e i s
R % (SO s, WSk | os2% 5% R [sE,
Bt . WSS . s [Est,  [so% R 3
weem IR ST e SEE e [so% HEER ez,
L 0 [osa% s [osi% . s sk W 20%
a3 - s S - sz s = s,
o 0% [ a3 ) o [ 3
snpams  IBo% WS03 WS SER sy BHRAREL I,
anes  IGEEN W W s, [sos, s BN | B
e A [ a3 s, s T 2%
awar  [SSH (e [az. s s 48w EE [ .3
sevrz  SEH W WS o - B
e U [ 7s% || s9% el
L [ 59%, [oasn | e2% | s6% e
[ . [ s [ oso% ETHE
e [ s9%] [os% [ so% | os3% | se% -
L [ 5% [ oso% [ so%) L% 4w it
7 [sew sk sE [ 5
Ee o WDey W 24% | T 13 FRTRR
AR W 6% W% e 0 Ss% BRRH
s g s W % s W P
i) | sow s s . i)
BIEROR . RITIESHRAT & Wind Fifl HAERR . RIS & Wind ifl

EXAIBNESE, WARSBENS . AESERRELAIBBAZENN, LFSENRERERRER. FHERMMNESHRRSRE—RNREHH,
TRHHEINT RPEICHRAFRABEBEIZVE
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3. JtLREIFCHSEKMN

TERNFEIL EREFOCASHERN, AP TRINENIE EREE TR EIBRELLHI,
BRIt PR SE DR EFISRMES SHEELI R EFFRHERFL flit 815k, EiE
HENIELREFOCTRHENNES . LN SKEX B E S 2016.12.30 -
2019.06.28, KA AMINACH L, TEASPHOREBHERE , TRPZFRINZIZZ MR
FIDE/IN, AMUKENSBI0RZZFEE, FOIKERKERZDRISTIIAER X, TERITR
TP EDL, URBXGIIER, DJLAER, It EREFCHSTE 2 F4HIBTERE
T IERDTLAKXE] 23%, MEIHAEEBSEHBERZRMN 1.47%, JPIR 300 FHLIKE 6%. MAE
TSRS, 2017, 2019 F L HFRMEPLLBF o

39: bt L FLHCHESHEMIEIR (2016.12.30 — 2019.06.28)

ftLrEsseEs HfES FRiELE iFi®300 rhiE1000

TR 23.20% 1.47% -4.72% 5.99% -9.02% -17.11%
FLRENER 20.47% 17.24% 18.97% 18.34% 21.61% 22.79%

sharptta 112 0.17 -0.16 041 -0.33 -0.71
SAE -28.20% -30.93% -34.78% -32.46% -40.11% -52.14%
FiRFER (Bh) 285.64% 188.66%

2017 52.96% 12.23% 2.34% 21.78% -0.20% -17.35%

2018 -19.89% -24.39% -29.94% -25.31% -33.32% -36.87%
2019H1 37.18% 22.19% 23.65% 27.07% 18.77% 20.12%

HHEKIR . RITESHRA & Wind 31

40; bt L ZLHCHEF{ERN% (2016.12.30 — 2019.06.28)

1.8 0
1.6 -005
14
-0.1
1.2
W " 015
1 o G gl Sy S /,\ —
A \
AN
08 PN A 02
0.6 -0.25
0.4 -03
A A A
(O\W“’Q «&Q ,\Bb‘& ,\S’\% ,\6\& ,\QQ’\V S ,\\\0 ,\O’ﬁ) %Q'LQQ) %Qﬂ”q/ %Q("\b‘ %0@3) %Q%Q ‘bé”\% %\\Q ‘b\“/@ %@9 op“’qj/ QQ‘”Q S
N N N N N N N N N N N N N N N N N N
S S D D S D SD: S . S SN R R SR N
It LRSI CHEER — L LRASRHOESHE — BEEG#E — FIERIE JFFR300 = chIE500 —— FiE1000

HUEKIR . RAIESFHARA & Wind FiH

BXAFIBNBE, WESBENS . RUESERRBELARMSHZENN, LESTNRERERER. FHERTNESHRESBE—ROBEB,
“EHHEIN BPEWCHRAARABEIZEE
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CE=H =R
Bk
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V) RIJUESS

ORIENT SECURITIES

=. MIRZHFIERER

PRERHEHRBE, WSl TESRINIZESS A RMH, DJsERSIE A RHIHFRZSE
EREZH,

TR
TERMETWEZHEE (DID) HFRIPREEFUR N RREHIR .

WEZENBEREBEH Ashenfelter (1978 ) S|AZFE, 2OiHCIERNAITERE, 248
SR BRI ER R 1 Ti b IBA ( B EERZINNT MK ) FEBER LA S ML, N
ENEITE. BHTERFHBELEMEN BN, M IRANFIEZESFHABEHERR M IERN . 7
TRAREMENBRM, BRATARIHESHEFIA (BRSEERRZINOT MR ) (EAGIRANS
BBE, 1EHIATERER SChREISS B (L B LA AR N ADR BB (B8R , #5bIBAR BB 18) 75 B S 2 LR
EHEHIABT B R EIE ., BIOI{S I F EER M IR N & 0] S 801hito E?%Lfiiﬂﬁ”'ﬁ
BEHREZSNES, IMEMANEESRITE, LIRFTEETANINEZH1ES ( Difference in
Differences, 121 DD zf DID ) . Sk %IRRT, SIIABEE UEIE']TU')E;R? BIWEZE S it
£, TJLAFRTBRATEERTRAIGHHEESTL - EHATEERTRAIGHERAZESL BN

BEHARPZERNRE.

RN ZRZRRBTZ SR T hinE LS KN RIRE TRIFEHKNZ, BTFEERPET
TREFENK . HISFEMANARE i 195 60 XIIBUERZERLA T2 Fama. French
(1993) H=EFE&IEHITDI3:
ri,t = a,-’t + Bi,tMKTt + Si’tSMBt + hi’tHMLt + gi,t

HANEEPTAZIFETWEZNAFBER OLS D3 REZFRID T :
IVOL;; = ay Dt + ayDg; + a, Dt; X a,Dg; + Z control;s + IND;+ Date; + €;;

WEENREFMZATUT:
1. BRNSEIKE IVOL IR NRES;

2. WENHIEIZT S Dt, RREERLEEIS000TBREN ( BMEAREMBERBEE ) o« EiEE
2017 FIE EREF FBE2IINRRASE, BmEIIENX 2017 F£22/5 Dt ) 1, 2017 F2Fj Dt
70;

3. RBHEFIENETE Dy, TREGBASEHAENBBEER ( LICE2EXMECREEFE ) o
EEIBAE 1262 RIPRBERIIKEZED, RETRNIL EESHR SRR, ESRESRE AR
BISEETE 1%LA B9 542 RRE, it EEEFR SHEIIRBIKNE, HXZ ARV A8
INARIE LR EH R HLFANER 2017 FESIE HREFENFRLLflRS0E1 500 RARZE(E
PIBE, LAPIF RSP RIRBREENTHA, SHEREFIL ESEHGRET Dg=1, ST Dg=0;

4. WEBRENTE, BIXZEN DD, FRGIBHABCRSEMGHRIN, BIPRBIEZZ
FIIt EREEC HzB’]HyTﬂ%JI;EZE)]B 200, EAEfIl EoJ LA (Bl AEAZE 2 Dt F0ZE R R A

BEAFITHBE, WIESBISHS .
T BRPEWCHRANRABBIZ LS
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ORIENT SECURITIES

& Dg BIFERR (BN DID=Dt*Dg ) » = DD BB 1 87, TRt EREFOREIPBIRBECRH
BEIRMNIFRIKENGER, MEEMRBERT, DD KEEEN 0;

5. IAATIIE. BrfR®E. BP. CFP. NMIMIREREFRLLE. ST ERE.. Lt
2 60 XPIWRZEFTEIENIEH T E control;

6. AT TR (AT ) BIEHIAZEE IND, UARE O3 BEIHIELNEE Date, SRITHI T
i (AT ) BEYA, ARBTBEENN . FEEBHE, IWREIEHIBIEEERN, WAGER
N EAEINEEE Dt, WRSES TREESA, NAREFNAEEIUNEE Dg, SNFHFHEILME

o)

TEHANRA 2007 £75) 2019 F 6 ARFIZEZEIEIT ERBIT, HdSE (1) JIARIEHITE
PIEEN, 5% ( 2) JEBHESTWAIBYBEERN, 58 ( 3) FIHEHI T8 B EE . A
SKUFESROJAES, = MREDPIXET DID SRIMFRIKE IVOL PIRBRIBX (£ 1%/ TE
E), RPILERERAZE, BUETFRMERE, It EREECRZNFRKNEE TR HAP
BREN— RN IHNINTRBERE M TRE A RHmRNTRRE.

41 P FREEF R R BUR sh B #2008

ETREZ5ZEMER OLS @IFRBER

tHE
tHE
HE
tE
A
tHE
tHE
HE
tHE

Not control Industry , date effect stock , date effect
IVOL60 IVOL60 IVOL60
10.90 -1.16
Dg
115.79 -20.03
231
Dt
32.20
-2.51 -0.62 -0.
DiD ( Dt* Dg) > 06 0.98
-14.11 -6.02 -5.44
BM 0.07 0.16 -0.14
57.53 -180.15 -64.47
LEV 0.10 0.01 0.10
43.15 5.54 744
SIZE -10.46 -0.57 172
-480.56 -26.48 21.46
CEP 0.05 -0.09 -0.05
11.00 31.27 -8.62
. 2.02 -0.37 -0.25
Certainty
63.13 -18.68 =5.17
RET60 :
200 21942 129

HEKIR . RITIESHRA & Wind 3531

TEHEME—PATREHHEIIMNTERER A RTERIMTRIENNRR. TEERR:

1. Gt EREFCRENEEHHREPHIHESIEARIRS, BfRRNZE E8 TR
IKERER A= MKT IX— SRR EM X, BNFSRERSH/N, SKNER
T, FRKHNER SRR BT HRE=SRKNEIRNR, BIMERNRIENEEE
T EREE, 2R MIZHIN DID SRHMIKNERIBX, B p B 0.183, 4T EAR
Z, BMoLUAAIEERERAZ G, HECRREKNEHIRBIPRER.

BXAHIMHIB, RARSREE5.

HihEZERRERAITTPHEZEES, HFSEMNRERARKR, FERUNNIFMRRSRE—RNEIPH,

“LERFFEN 2PENCHERARAEEDZ LS
ﬁﬁﬁiﬁ]\@? http://www.hibor.com.cn
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IPIRBIBBERFISEE A EEHN , st Rt RS ERKERE , NMEERNF

M El. Rajgopal and Venkatachalam (2011 ) . Chen et al. (2012) fﬂ?jﬂw%ﬂi%
BEREBME, BRMIFEIKNME, RARMNSRIEMNIIAE BN . FABCN TR
TENEERENGTE, T HRWEENBIP, 2ZMZEIR DID SNITAEER
BX (T 1%FERE ) , KPIEERERAZE, HECKRZMWITIREZRFME, BR
oERtiRs, SREERSRA, MMmolLUNGEIRMN BRI .

B 42: tEREECRENEEHIAREPHIHESLE B 43: PHREEF AU M i IRE RS

0.5

AR OLS EFERILSR

FEEE Not control Industry , date effect

0.45 EHEE ACC ACC
R D 0.01 0.00
04 i 9 2376 694
035 o bt 001
i 2283
03 2 -0

0.25
0.2
0.15
01
0.05
0

N N N N N N N\ N N
R S S N N N N N
S Si & SN S S ) o )
D N S S

N

K

v

BIERR. RITEHMRFT & Wind Fifl

w5 DID ( Dt* Dg) -oo1 oot
HE -7.00 6.01
B BM 0.00 0.00
HE 98.88 36554
ES-Y LEV 0.00 0.00
HE 36.16 2318
R size 0.00 0.01
tE 25.86 5457
R cep -0.01 0.01
HE -263.50
N N N ES24 . 0.01 0.01
Certainty
‘0\& «\?’ %\\\“’ 0)\\\A" i eranty 4394 36.14
\ N '\ N
N N N 54 0.00 0.00
v v D >
HE ReTeo -8.56 15.69

HIEKIR . RITIEFARA & Wind #ifl

RFZ

A
IIERE

BRmFRPARETERFIHT LKDIZ, RMZEIN DID SHFRREILBX (£ 1%
), RPFLERERAZIE, EHFFETIEHQ , T ERSECRENRFREERS. i

Bt ERERAZE, HECKRRNIZISFIERK,.

44; PFRBEF IR T EE R0

HE
=
HE
HE
HE
=
R
HE
R
=
HE

JERER OLS EIFMBILER

FEHIR Not control Industry , date effect stock , date effect
EEE TO60 TO60 TO60
.14 -0.
by 0. 0.06
1791 -8.92
Dt -0.27
-46.00
QB 0.03 012 011
1.98 9.95 10.28
BM -0.01 -0.01
-65.10 -76.69 -47.97
LEV 0.03 0.01 0.02
45.25 21.09 20.76
SIZE -0.38 -0.23
-194.43 -89.39
crp 0.00 -0.01 .
-3.70 -19.49 -6.18
. -0.02 -0.06 -0.
Certainty
-8.15 -26.69 -19.90
0.01 0 0.01
RET60
105.59 46.74 5042

BIEKR . RAUESEWRA & Wind 3

ﬁﬁﬁiﬁ]\@“} http://www.hibor.com.cn
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0 . —
V) RIJUESS

M. hminWRSHERL

BEIINSMZANABEBIPREREBSS ARBRZS, TRMWSMOIGEERENZE,

B =R aiR S

£ aﬁ'\ﬁﬁﬁmh’\“%a BRHI 48 T K &TTNE 48 T 5 NIPREHZE ( REEFENE
TIVEB KRBT ) | X 48 ALISZA?ZM]’\DJLJr%H = | EXX5 t BIBW 5 SR
SETNZERVOLI,t

1 K=48 2
\]Ezkzl (1, —7)
HIPAZERIT T EREECR. PIEREPERRENB AR REZEIRNE,

1. MEHBEESRFRE, LRSS CRNENEMRTIRR/\, 17 IFXE RER B K i
REHES, BIEES.

2. MBTEFRFISERRE, W NREINE 2017 515 B ENZEIEVEMAK () 2015 £
HRENERES) .

3. MUEENRBERRKE, NEAZHEOEEENE, XA DID SERNKNERES
REX (£ 1%KERE) , RPILERERAZE, BUEFREMEKRER, ItERETCR
R B R NEE A TR

45: tEESBER. DIELIEPRHRRENOMIE 46: PIRBEF B PR EE N RS0
ERRANE EFWEEHENEIR OLS BTSSR
0.90% FELIE Not control Industry , date effect Stock , date effect
0.80% BEEE RVOL RVOL RVOL
o 000 0.00
Po 34 -19.81
0.70% olat E—
Dt
0.60% -3;12._5-04 2.92E-05 1.07E-06
DiD ( Dt* Dg) o "009
0:50% a 0.00 0.00 0.00
0.40% 59.21 9134 -44.88
’ e 0.00 0.00 0.00
0.30% 77175 4.94 727
size X 0.00 0.00
0% -236.03 -59.91 -5.60
0.20% . N N N N N N N N N crp 0.00 0.00 0.00
@\“’ \\\’b \,L\% \,)’\’b \v\“’ \%\% \b\% \«\% \%\% \0)\'5 714 -25553 -11.95
D > S S D D S D S S Certainty 0.00 000 0.00
tEBSECKR FIFRIERRIRRE Gt (b LRSFCR) 0.00 0.00 0.00
RETE0 105.56 11643 12542
BIBKIR . RAUSFHRA & Wind %l BIERE. RAUSEMRA & Wind Fifl
BEXNFHRBE, RARSREHS . HhESERHRERSTTBIEZEES, HESERNREAREKR. HERENESRARBRSRE—RNEZEIRBH,

EEET BPHEHACHERAFARABBEOZES

20
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BARE @S

RIRTERMES S, BALZSZAEBOE=TIEEAINIEZA 0.003, BMOIARKE
BE=TIEELIMIBISEF N R B EEE. BB THRBENFINEES A REBRITE,
HI SRS SRENRMMIFE X, BMIANLERE T RSt % LEERTEE B
Rogite, HRERFRPAENE, FAntEZRA7R MAD ( Median Absolute Deviation )
g, BRBPIE=15 MADe (1.483*MAD ) LA LBISIBIFASEE. NTRINEMBN 5 5
WITIBYE, THEBN 5 NitlERPREREISEE.

1. MEEBESRFRS, tEREECRENBARERE SHEEIRE/N, RIS RRE

BRFER@mSILENRE, BRRKREEFITTEEER/N,

2. MBEFINESRKS, L EREECRENBASFE NG SIL2MARH FREES, Mt
RFRRRPREIBFHABE

3. MUEENRBGRFKE, F=TRED, XHIN DID 5SBAFEWEH SLLEIEERE
X (£ 1WFEREE) , KPILERERAZE, BLFRERR, tERESECREN
BRRE W St EERER.

47: JtEREECRKR. PiIEEPREFARENBRRE 48: PIRBEFRT B M &8 I S EEEI R0 H
z= S L FWEEHENBEIR OLS BFERESR
1.50% Not control Industry , date effect Stock , date effect
1.40% outlier outlier outlier
) BT N 000 000
i i ¢ B8 518
1.30% R ot 0.00
HE 5440
1.20% E 50 EFE] 221E-03 -116E-03
tE s 24.14 2299 2957
1.10% R " 0.00 0.00 0.00
g tE 4197 -109.18 57.26
1.00% \ ES v 0.00 0.00 0.00
tE 85.92 1018 2055
0.90% B sz 0.00 0.00 0.00
tE 22135 1242 2331
0.80% B - 0.00 0.00 0.00
BN N N N S R NS SN . e . -
> > > > > \» > > \» > 7 . .00 0.00 0.00
’]9\% q/Q\\ ’79,{], q/g,{b F&\bx "9\% @\b ’}9\’\ "&\% ’]9,9 . Certainty P e TS
2% 00 0.00 0.00
. ‘ . RET60
JLERSECKR FIELIEFRIRMRE % (L EESECR) Lt 82 a4 14
HHEKIR . RAIESFHRA & Wind FiH HHERIR . RITIEFAR & Wind Fifl

BXAFIBNBE, WESBENS . RUESERRBELARMSHZENN, LESTNRERERER. FHERTNESHRESBE—ROBEB,
“EHHEIN BPEWCHRAARABEIZEE
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BB MZE (Bid-Ask Spread )
ACHRAERREE 3 B tick 88, T8 (B SRPEBNIE - FIUTPED) B
SERPEBMSNTIE, SEXRNTEEFNERIBNRENZ Bid-Ask Spread f5iRo
1 MERESHRRE, It RS ECRENDN Bid-Ask Spread BIHEYN, WEHIHHTF
AP RRRARN A RERE, RERNERIT
2. MBtEFFSRAS, I LR B ORENBN Bid-Ask Spread ZIHTH FHEEE,
TIRIR AR R IBH U Ro
3. MWEEABRGRFRE, T=MERD, XEI DID 5B MR KE Gt RERE

X (F 1WICEREE ) , KRPIEERESRAZE, BUHEFEMRE, tEEEECREN
B Bid-Ask Spread EEREE, RERNMGEEEH—TRS.

. = ¥ = . YR A
49: JtEREFCRKR. PiErEEPRREZENBREE 50: PiREBEHMEBREE RN ERNRIN H
EENE FUEE5SZERER OLS mIFRELESR
0.24%
Not control Industry, date effect  Stock , date effect
0.22% bid ask spread bid ask spread bid ask spread
R D 0.00 0.00
0.20% 8 N 3480 201
R ot 0.00
9, tE 2253
0.18% R SR BEE) -1.19€-04 -7.88E-05
il o 014 223 157
0.16% Y M 0.00 0.00 0.00
= 17747 81.91 65.08
0.14% R - 0.00 0.00 000
HE 4020 -4.89 487
ESY 0.00 0.00 000
0.12% HE SIZE -218.29 -69.06 -76.27
R P 0.00 0.00 0.00
0.10% = 19.69 10.08 030
S N & N N S R , 0.00 0.00 000
R N N D S N AN O & Certainty s 2718 200
N X X N N X N S
® P D ® 5 > ® P > ® R cETe0 000 0.00 0.00
HE 2313 2291 34.81
L ERSEOR FIELIEFRIRIRE it (L ERSEER)
BIBEKIR . RAUSMRA & Wind #ifl BIEKIR . RAUSFMRA & Wind %Fifl

BXAFIBNBE, WESBENS . RUESERRBELARMSHZENN, LESTNRERERER. FHERTNESHRESBE—ROBEB,
“EHHEIN BPEWCHRAARABEIZEE
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% FHIES

0 ORIENT SECURITIES

HRRRERRE
ATHHANEMBRE 3 W0 tick ¥iE, WHHETRERRES HURPPRPRE, HEX
BT IEE S A RRIRELBIEA SRS IR EIBIT.
1 MERESHRRE, LEASBORENDAISTELRETHER/ N
2. MEHERIISRRE, FWTRRILE 2017 F5fE B NRSTERRETLEIFA (1
2015 FHNISHERRERES ) o

3. MUEENRBERRKSE, EREHTINNERBREENEST, XEIR DID 5B NLSEHE
PREZBEFBX (£ 1%9KERE ) , KPIELLRERAZE, BLLFEMRR, JtE
RES0RENDAXRERREAMRES, RERNMMEERS.

. = 3 =] S . PR Sk 7= 2,
51: JtEREECRKR. PiEEHEDPRRKEENBREE 52: PIREBEFRM B NESRERIRENZN H
+ pry iz 3 y4x
ERIRE FREESZERNDR OLS DIFIREIER
0.80%
Not control Industry , date effect Stock , date effect
0.70% mEm P TRERRE TRTRAR
RE 0.00 0.00
0.60% i b9 1186 505
0.50% i:l bt 210 21
S . . -1.61E-05 6.34E-05 9.57E-05
0.40% - DD ( Dt*Dg) ose P Py
RE 0.00 0.00 0.00
0.30% i oM 5336 1896 7
R 0.00 .00 0.00
0.20% 7 /\/ . o v 1830 060 640
. R 0.00
0.10% v—\/\/ \J \—\/\A tE stz 13384 -60.26 3018
0.00% R cFp 0.00 0.00 0.00
i 512 287 243
N N £ £ N N N \\ N
R S N N S NP N C ETS Certainty 000 000 000
> ) ) ) o o S S S HE -41.30 53.02 2337
E RET60 0.00 0.00 0.00
It ERESECR FIELIEFRIRBE etk (L ERSEBR) e 6188 4427 49.72
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ORIENT SECURITIES

h.

B-FEARER

"FE%???} REERE, It ERENHARSEHREFUBIZEN, PTA Alpha BF7I%

WTE. |

1.

G EL EAOBT (8] 2) T 4 BT 7 \ﬂ?

BEEAE: OLERSHREBS TRIAE A RIRRFIEEOITEAISIR, SEIRIRSOIEE
=081 50%REFNIL EREECR, NPIEREPRFREFANSHE, LK 2017 F£2
SHMTREIEPEFIRBIES

BERFSNLERE : LA 2017 AR, YA TBYEIXNE, ME— Rt RS XM RAR:
2012 F-2017 5, B AL EREXMERAG : 2017 FES, B EREFII5EF
Rt flERSHE 500 RBE(EANIL EREHOR, IAPIERIBDPRIFREIENSRE, &
FITEE P ER—FOPN R — R T AR ZE i B F &= Mo

53: Alpha E¥7IR

BF &R

BP TKEHEL
EP AREATMISRIETIM/ S (E
EP2 HERREFETTM/ S {E
CFP ZEMMSHTIM/EHE
Nd EUWNTIM/ E(E
EBIT2EV SHRFESRINEZL
DP2 WE—ESL/RIE , IADIRRASEE A
EP_FY1 FREBROTA(E
PEG PE_FY1/FY2a@0F RIS R
RNOA SEERWEE
CFROI REMSWER
ROE SRR
ROA2 RS
GPOA R
GROSS_MARGIN HEEFIR
SALES_GROWTH_YOY EWMANZERL
PROFIT_GROWTH_TTM TIMiSFEREE IS
PROFIT2_GROWTH_YOY HEESFIEZERL
OCF_GTOWTH_YOY ZEMNSREERL
SALES_GROWTH_TTM TIMEW AR
Growth PROFIT_GROWTH_YOY AREARRISFEEERL
up FREASMIRNOA
SUEO ETFHERIREEREIT ENTREBIMOSFIED |, 0 (LSHEIREEERET)
SUEL EF RS ZRRREE R AT MOEREE |, 0 (LESETRERT)
SURO EFHEBIIEREI EFURIMUEN | I (IHETRERF)
SURL EFAHZRIMHIEEEN ST MOS0 (I SHBTREAERT)
MR EEHRE=Z AR
cov HE6ANBEESNTGNE | BURS
DISP E6NBRFTTNAIS IE
SCORE ZETHN
TPER BiRh RS AER
WFR HOREITRERREE
. TO20 ¥FE201N 325 BN RIRF R
ILLIQ 20 HAmihudEfEN M EARTER
IVOL20 HE20MN 25 ARISEREE
IVOL60 IE601N 325 HEMSERRENE
IVOL120 13%1201N35 A S RRan S
IVR20 BR0M R AMERE
IVR60 X601 RZ BRI RE
RET20 132047325 BRMERSE
VOL20 BER204 325 ARGIRENR
VOL60 K604 525 ARTKENR
VOL120 FE1201N35 BaRENE
MAXRET IFERAKE | TFE60HRA3NBREEIE
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ORIENT SECURITIES

IREE4E
BRESEONSSRET:

1. BHIAESCR, LEERSECRDENERFHHEERE, IC B 2.68%FZ 4.88%, IC_IR
B 1.03 7+ & 1.95,

2. 1HEZRETFYAESS, IC B 7.74%B%0 4.94%, IC_IR B 3.76 B¥ 1.74,

3. FRIMMEFNIREENEEFHABESS, JERaNME IC B 10.26%FF4 6.77%, IC_IR B
3.36 f& N 2.81, REIRNIC B 12.31%F% 6.77%, IC_IR B3 3.75 %4 2.86,

4. WK, AR, ATBERERFERERFA K.

54. It EREECIREFRIM (2017.01.26 — 2019.06.28)

BTHE BTESAN BTES

Bl  EEteE 8
cov 6.31% 210 3.26 1.79% 68.97% 224 -6.13% 21.02% 25.06% 28.39% 3.02%
DISP -2.85% (1.22) (1.90) 0.06% 51.72% 0.07 -17.07% 029%  1166% -437% -592%
analyst SCORE 0.08% 0.06 0.09 -0.14% 48.28% 0.27) -9.91% -163% -060% 443% -7.89%
TPER 0.51% 0.31 048 -0.40% 31.03% 0.73) -16.68% -447%  -522% -11.82% 5.90%
WFR 3.84% 2383 441 1.47% 7241% 1.95 -7.16% 16.75% 29.39% 1042% 5.85%
analyst 5.40% 1.90 268 1.15% 75.86% 1.92 -3.70% 13.67% 2157% 7.04% 6.44%
OCF_GTOWTH_YOY 1.36% 121 1.89 0.41% 58.62% 0.77 -5.31% 5.22% 857% 5.96% -2.58%
PROFIT2_GROWTH_YOY 5.48% 2.65 4.12 1.39% 7241% 173 -7.14% 16.78% 19.80% 13.68% 841%
PROFIT_GROWTH_TTM 1.98% 0.94 1.46 0.52% 55.17% 0.65 -15.11% 592% 1521% 1.83% -2.00%
PROFIT_GROWTH_YOY 4.15% 1.85 2388 1.26% 68.97% 132 -8.34% 1501% 18.63% 10.95% 7.50%
SALES_GROWTH_TTM 236% 110 171 0.53% 48.28% 0.88 -11.07% 6.44% 780% -071% 839%
growth SALES_GROWTH_YOY 421% 1.98 3.08 1.29% 68.97% 1.98 -6.11% 15.75% 17.94% 11.93% 9.15%
SUEO 4.18% 244 3.80 1.36% 79.31% 161 -9.80% 15.71% 2537% 14.06% 2.36%
SUEL 5.43% 231 3.59 1.49% 7241% 1.63 -10.44% 1751% 29.69% 15.13% 142%
SURO 4.63% 377 5.86 1.51% 79.31% 264 -4.03% 17.80% 26.23% 1891% 241%
SURL 5.58% 3.16 492 1.63% 86.21% 278 -4.67% 19.22%  29.67% 1831% 3.55%
up 4.87% 2.66 413 1.15% 65.52% 1.84 -5.09% 14.15% 20.84% 3.45% 10.88%
growth 5.85% 2.49 3.87 1.71% 68.97% 177 -8.93% 20.31% 30.10% 11.65% 10.75%
LNAMIHUD20 3.68% 1.80 2.80 0.67% 62.07% 0.92 -5.55% 7.28% 713% 17.25% -427%
liquid TO20 -7.88% (2.85) (4.43) 1.85% 75.86% 1.86 -11.43% 20.94% 32.26% 25.85% 0.43%
liquid 6.77% 2.81 4.36 1.52% 79.31% 1.62 -9.64% 17.12% 23.63% 30.38% -523%
IVOL120 -5.85% (2.20) (3.41) 1.07% 65.52% 0.97 -13.70% 11.11% 20.01% 13.99% -2.63%
IVOoL20 -5.42% (2.44) (3.80) 131% 75.86% 1.60 -10.45% 1438% 28.12% 11.20% 1.33%
IVOL60 -6.00% (2.27) (3.54) 1.39% 7241% 148 -10.82% 15.56% 23.28% 19.61% -0.20%
IVR20 -2.91% (1.52) (2.36) 0.73% 65.52% 143 -4.17% 7.85% 7.08% 4.69% 9.55%
IVR60 -2.98% (1.60) (2.49) 0.85% 7241% 1.65 -3.34% 9.30% 944% 1146% 4.38%
lottery MAXRET60 -5.95% (2.39) (3.71) 1.04% 65.52% 1.26 -10.53% 11.50% 16.72% 12.53% 1.61%
RET20 -3.11% (111) (1.73) 0.73% 65.52% 0.68 -12.38% 6.66% 163% 447% 14.13%
VOL120 -6.69% (1.95) (3.03) 1.12% 68.97% 0.81 -18.77% 11.52% 2427% 13.50% -5.29%
VoL20 -5.48% (1.83) (2.85) 0.90% 68.97% 0.84 -14.70% 9.50%  2338% 9.48% -5.86%
VOL60 -6.38% (1.87) (2.91) 1.10% 68.97% 0.88 -16.83% 11.72%  25.24% 13.22% -5.67%
lottery 6.77% 2.86 445 1.75% 75.86% 2.08 -10.62% 19.73% 30.35% 22.71% 2.26%
operation MR 2.98% 215 334 1.20% 82.76% 273 -2.58% 1411% 2921% 8.68% 0.43%
operation 2.98% 2.15 3.34 1.20% 82.76% 203 -2.58% 14.11% 29.21% 8.68% 0.43%
CFROI 4.67% 2.54 3.95 1.49% 68.97% 272 -1.24% 1795% 1517% 24.84% 6.42%
GPOA 4.15% 1.80 2.80 142% 7241% 197 -5.49% 1642% 17.98% 21.00% 4.63%
GROSS_MARGIN 1.94% 116 1.80 0.55% 7241% 121 -6.50% 5.91% 967% 3.46% 2.98%
profit RNOA 4.01% 1.67 260 0.85% 62.07% 117 -7.58% 9.64%  10.04% 1236% 2.58%
ROA2 4.28% 1.69 262 0.78% 62.07% 0.87 -12.23% 8.75% 8.59% 14.65% -0.68%
ROE 4.48% 1.58 245 0.81% 48.28% 0.93 -12.23% 949%  1417% 6.54% 2.66%
profit 4.88% 1.95 3.03 1.03% 55.17% 1.18 -8.96% 12.25% 15.55% 12.66% 2.18%
BP 1.34% 0.48 0.74 1.33% 55.17% 134 -7.02% 14.78%  2557% 829% 6.23%
CFP 3.15% 1.65 257 117% 79.31% 218 -2.96% 13.83% 1887% 1596% 1.19%
DP2 4.39% 228 3.54 1.25% 7241% 170 -6.62% 14.79% 1440% 2598% -1.32%
EBIT2EV 4.28% 174 270 1.38% 65.52% 179 -5.21% 15.94% 28.68% 10.27% 3.76%
value EP 4.64% 179 278 117% 68.97% 1.25 -6.62% 1332% 30.71% 5.30% 0.41%
EP2 4.49% 1.67 260 147% 65.52% 157 -5.21% 17.03% 3469% 9.16% 235%
EP_FY1 2.90% 113 175 1.23% 62.07% 145 -5.08% 1405% 38.03% 165% 0.44%
PEG -1.58% (0.91) (1.42) 0.40% 65.52% 071 -10.67% 444%  17.32% -638% 1.81%
SP 0.85% 0.49 0.76 0.56% 58.62% 0.98 -6.16% 6.43% 536% 11.28% -0.13%
value 4.94% 174 271 1.38% 68.97% 145 -7.99% 15.70% 3246% 9.26% 1.20%
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55. PiFLiEhIEt L REECMREFRI (2017.01.26 — 2019.06.28)

ZTHEE STESAN STHE T NG S
BightE HELE SE(bIESE

cov 5.42% 2383 441 1.82% 82.76% 3.06 -4.50% 2097%  26.07% 31.00% 159%

DISP 0.42% 0.26 041 -0.07% 37.93% 0.16) -8.07% -1.12% -3.86% -3.06% 4.97%
analyst SCORE 0.98% 152 236 0.33% 68.97% 121 -3.67% 3.88% 10.03% 3.08% -3.09%
TPER 0.60% 0.44 0.68 0.68% 58.62% 137 -4.44% 7.29% 13.92% -2.64% 9.38%
WFR 0.72% 0.53 0.83 1.02% 79.31% 2.54 -2.23% 11.89% 1741% 14.35% -0.30%
analyst 5.01% 3.90 6.07 1.10% 82.76% 2.89 -3.18% 13.01%  23.48% 11.86% -0.74%

OCF_GTOWTH_YOY 1.49% 2.54 3.95 0.12% 55.17% 034 -6.05% 1.77% 557% -349% 147%
PROFIT2_GROWTH_YOY 4.85% 3.02 4.69 127% 82.76% 171 -9.31% 1429%  23.27% 2140% -4.63%
PROFIT_GROWTH_TTM 2.64% 1.60 249 0.68% 7241% 120 -6.73% 7.74% 16.26% 6.10% -1.86%
PROFIT_GROWTH_YOY 5.03% 3.01 4.68 1.45% 82.76% 2.09 -6.18% 16.60%  20.19% 24.97% 0.37%
SALES_GROWTH_TTM 1.90% 135 210 0.59% 68.97% 131 -7.22% 6.74% 11.28% 2.32% 3.70%

growth SALES_GROWTH_YOY 3.78% 273 4.25 115% 86.21% 251 -2.78% 13.39% 12.44% 1554% 6.77%
SUEO 4.57% 3.80 5.90 1.78% 86.21% 332 -2.94% 2096%  2478% 29.68% 258%
SUE1 5.23% 3.28 511 1.65% 93.10% 268 -5.34% 1948%  26.94% 25.86% -0.02%

SURO 3.88% 3.98 6.18 1.32% 93.10% 346 -3.21% 15.32% 16.78% 18.69% 542%

SURL 4.45% 3.39 527 1.30% 89.66% 299 -2.77% 14.93% 18.78% 14.47% 6.55%
up 3.62% 2.65 4.12 1.30% 79.31% 219 -4.74% 1447%  26.20% 14.88% -0.39%

growth 5.82% 342 532 1.62% 86.21% 237 -6.48% 1848%  28.63% 22.21% 0.50%
LNAMIHUD20 6.79% 279 434 1.70% 82.76% 217 -8.63% 20.37% 18.75% 39.42% -2.45%

liquid TO20 -11.53% (3.15) (4.90) 3.39% 79.31% 2.88 -9.22% 39.82% 53.30% 52.83% 9.75%
liquid 10.26% 3.36 522 3.06% 82.76% 2.96 -9.66% 36.33%  4451% 5145% 7.46%

IvOL120 -9.78% (2.83) (4.40) 2.14% 75.86% 179 -1097%  24.51%  3491% 2749% 4.93%

1IvOL20 -11.06% (3.81) (5.93) 2.63% 79.31% 268 -7.98% 30.27%  4334% 36.86% 6.56%

IVOL60 -10.56% (3.14) (4.88) 2.37% 75.86% 198 -1043%  26.71%  37.29% 33.72% 4.96%
IVR20 -8.25% (3.94) 6.13) 2.29% 93.10% 429 -0.55% 26.66%  22.65% 35.86% 15.20%
IVR60 -7.66% (3.52) (5.47) 2.23% 82.76% 3.26 -1.33% 25.74% 19.10% 39.39% 13.43%

lottery MAXRET60 -10.23% (3.18) (4.94) 2.18% 79.31% 1.86 -11.87%  24.67%  41.80% 28.51% 0.19%
RET20 -7.08% (2.09) (3.24) 2.04% 65.52% 1.80 -7.36% 2277% 10.98% 34.56% 17.75%
VOL120 -9.25% (2.26) (3.51) 1.88% 79.31% 132 -1497%  20.86%  37.34% 20.91% -0.05%

VOL20 -9.69% (2.66) (4.14) 2.21% 82.76% 194 -11.18%  24.73%  40.39% 25.69% 4.46%

VOL60 -9.93% (2.45) (3.81) 1.96% 79.31% 147 -13.66%  22.09%  32.50% 27.25% 1.03%

lottery 12.31% 3.75 5.83 2.90% 82.76% 2.53 -8.82% 3343%  4251% 48.57% 6.00%

operation MR 1.72% 198 3.07 0.64% 7241% 194 -1.27% 7.53% 892% 837% 171%
operation 1.72% 1.98 3.07 0.64% 7241% 1.94 -1.27% 7.53% 892% 837% 171%
CFROI 2.83% 1.93 3.00 0.71% 75.86% 1.50 -4.72% 8.24% 7.89% 14.77% -118%

GPOA 1.44% 0.67 1.04 0.82% 68.97% 129 -7.29% 9.07% 12.85% 11.44% 0.03%

GROSS_MARGIN 1.22% 0.68 1.06 0.42% 7241% 0.96 -5.37% 519% 4.69% 4.74% 267%
profit RNOA 2.63% 1.05 163 0.96% 68.97% 131 -8.31% 10.92% 1417% 16.58% -1.88%
ROA2 2.20% 0.82 128 0.77% 65.52% 0.94 -9.38% 8.84% 12.01% 1517% -4.23%
ROE 2.79% 110 170 1.00% 62.07% 132 -7.87% 11.64% 16.80% 15.60% -2.15%
profit 2.68% 1.03 1.60 0.92% 65.52% 116 -8.29% 10.79% 10.94% 19.18% -2.41%
BP 6.66% 2.60 4.04 2.03% 82.76% 295 -4.25% 23.15%  23.89% 29.76% 10.60%
CFP 432% 3.03 472 0.75% 62.07% 138 -4.31% 8.46% 9.63% 1332% -0.65%

DP2 4.85% 3.06 476 152% 82.76% 3.54 -2.94% 17.81% 14.69% 27.33% 5.81%
EBIT2EV 5.38% 3.08 479 115% 7241% 1.82 -6.59% 1349%  26.15% 11.02% -1.14%
value EP 6.28% 3.24 5.03 1.40% 75.86% 1.86 -7.52% 16.49%  31.77% 1535% -2.51%
EP2 5.61% 274 4.26 137% 7241% 175 -8.55% 16.27%  29.17% 14.53% -0.81%

EP_FY1 4.39% 312 4.85 1.14% 75.86% 174 -4.02% 1295%  28.73% 7.01% 0.28%

PEG -1.31% (0.82) (1.27) 0.96% 7241% 185 -3.78% 11.05%  24.68% 238% 2.87%

SP 4.00% 1.98 3.07 137% 7241% 2.85 -1.37% 15.44% 18.11% 17.59% 6.54%

value 7.74% 3.76 5.84 2.18% 86.21% 2.86 -5.10% 25.50%  38.88% 30.29% 245%
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1.

2017 27 J5, It EREHFCRDP BN EEFRINEE XIBE, IC M 2.12%12F 7 4.05%,
ICIR M 1.01 $2F9 1.23, MEIRRZPRAEFIEREZE, IC M 3.07% ~FE 1] 0.55%,
ICIR M 1.04 BN 0.59, XiRHA: JEEEEHAS, XIBRA T BB FHNERER.

2017 F£2J5, It EREFORDPEELEEFRINKBLEZE, IC M 4.56% ~FEH 2.55%,
ICIR M) 1.19 TBEA 0.58, MAIFZREDGHELERIFERIMRMEMIRS. XiRIH: Jt &
FHAE, XigHIsST fhEREFHIERNR.

2017 F2J5, It EREBOR PRIV ER FERINKIBEZZE,IC M 7.86% TFES 3.46%,
ICIR M 2.12 TB&N 1.46, MAIFRBREPHERR TERRNRMEMRS. IR0 Jt &
FHAE, KIBHISST RERNER THIERER,

56: tLBEEECKRMHBRMEFRA

ﬁﬁﬁiﬁ]\@“} http://www.hibor.com.cn

ICi3fE ICIR
BRifitop500 FHERL : 20120131-20161230  MIER2 : 20170131-20190628 WANESHL MERL : 20120131-20161230  RER2 : 20170131-20190628  TRERNLL
cov 1.85% 5.27% 184.14% 0.64 177 176.42%
DISP -2.56% -0.82% -68.07% (1.63) 0.03 -101.97%
analyst SCORE 3.18% 1.16% -63.61% 1.59 1.05 -3427%
4 TPER 4.60% 0.92% -79.98% 1.80 0.62 -65.78%
WFR 2.96% 4.33% 46.27% 1.54 236 53.78%
analyst 5.41% 5.29% -2.20% 210 215 2.51%
OCF_GTOWTH_YOY 0.97% 0.34% -64.59% 063 032 -49.12%
PROFIT2_GROWTH_YOY 3.26% 3.58% 9.94% 1.65 153 -6.75%
PROFIT_GROWTH_TTM 2.58% 1.62% -37.07% 118 0.39 -67.12%
PROFIT_GROWTH_YOY 3.22% 2.62% -18.75% 153 114 -25.80%
SALES_GROWTH_TTM 2.29% 2.52% 10.03% 0.82 0.87 6.14%
rowth SALES_GROWTH_YOY 3.30% 3.54% 7.22% 130 147 13.18%
9 SUEO 4.02% 4.09% 1.97% 228 2.05 -10.04%
SUE1 418% 5.29% 26.55% 2.00 2.06 2.87%
SURO 2.89% 3.45% 19.35% 1.66 207 24.65%
SUR1L 3.36% 445% 32.49% 147 216 47.28%
up 2.90% 3.39% 16.57% 178 161 -9.46%
growth 4.35% 4.72% 8.51% 178 174 -1.86%
LNAMIHUD20 3.51% 2.96% -15.49% 134 0.96 -28.06%
liquid TO20 -6.46% -7.21% 11.58% (1.86) (2.47) 32.32%
liquid 5.64% 6.05% 7.25% 203 218 6.98%
IVOL120 -5.45% -2.44% -55.21% (1.53) (0.83) -45.81%
voL20 -7.28% -2.67% -63.40% (2.39) (1.31) -4498%
IVOL60 -6.32% -373% -41.03% (1.87) (1.28) -31.51%
IVR20 -4.89% -0.77% -84.16% (1.84) (0.38) -79.15%
IVR60 -3.73% -1.02% -72.55% (1.44) (0.62) -56.75%
lottery MAXRET60 -6.71% -3.60% -46.37% (2.00) (1.34) -32.92%
RET20 -6.15% -0.66% -89.18% (2.03) (0.31) -84.83%
VOL120 -5.50% -3.41% -37.95% (1.36) (1.00) -26.26%
VoL20 -5.49% -3.07% -4417% (1.56) (1.08) -31.01%
VOL60 -6.42% -4.05% -36.87% (1.69) (1.10) -35.03%
lottery 7.86% 3.46% -56.02% 212 146 -31.18%
operation MR 144% 0.71% -50.81% 072 0.16 -78.57%
operation 1.44% 0.71% -50.81% 0.72 0.16 -78.57%
CFROI 2.73% 3.49% 27.83% 174 1.56 -10.54%
GPOA 1.38% 3.19% 131.39% 0.73 1.09 50.32%
GROSS_MARGIN 1.64% 2.04% 24.25% 0.86 0.61 -29.73%
profit RNOA 1.99% 3.06% 53.54% 1.00 0.99 -0.44%
ROA2 1.10% 3.85% 248.83% 0.51 118 132.98%
ROE 1.90% 3.44% 81.08% 0.88 0.95 7.66%
profit 212% 4.05% 91.14% 1.01 123 21.77%
BP 2.35% -1.23% -152.09% 0.58 (0.20) -135.29%
CFP 3.42% 0.94% -72.44% 144 0.61 -57.58%
DP2 3.57% 3.48% -2.38% 162 151 -6.69%
EBIT2EV 3.62% 1.80% -50.09% 133 0.36 -7277%
| EP 4.23% 247% -41.65% 131 048 -63.46%
value
EP2 3.92% 2.85% -27.23% 1.28 0.60 -53.27%
EP_FY1 4.23% 2.74% -35.21% 1.24 0.61 -50.91%
PEG -4.36% -2.98% -31.49% (2.48) (1.16) -53.44%
Nd 1.20% 0.03% -97.38% 0.38 0.23 -37.65%
value 4.56% 2.55% -44.03% 119 0.58 -51.45%
BIERR . RAIEEMRA & Wind Fifl
e 3 = Sy =
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57. piELiEhEt LR ECKRMHMBRMEFRA

ICHE ICR
{EPRBEELHR BERL : 20120131-20161230  FER2 : 20170131-20190628 ERNEHEL KHERL : 20120131-20161230  FER2 : 20170131-20190628  THEHLE
cov 2.95% 369% 25.26% 0.93 210 127.33%
DISP 0.99% 0.68% -16837% 066 0.08 -8831%
st SCORE 211% 0.77% -63.40% 138 076 -45.02%
TPER 3.68% 111% -69.80% 273 077 71.93%
WER 013% 137% 917.31% 021 037 71.27%
analyst 5.03% 379% -24.63% 231 282 21.88%
OCF_GTOWTH_YOY 073% 133% 8131% 103 217 11168%
PROFIT2_GROWTH_YOY 4.06% 431% 613% 284 292 2.85%
PROFIT_GROWTH_TTM 470% 1.05% -77.66% 222 117 -47.19%
PROFIT_GROWTH_YOY 4.06% 4.26% 5.15% 254 276 834%
SALES_GROWTH_TTM 288% 0.99% -65.71% 143 093 -3478%
growth SALES_GROWTH_YOY 3.49% 278% -20.45% 199 258 3013%
SUED 371% 421% 1321% 299 346 1576%
SUEL 469% 4.42% 571% 290 2.82 -3.05%
SURO 279% 338% 2119% 279 385 37.70%
SURL 347% 351% 1.20% 202 332 64.25%
up 343% 348% 1.53% 273 240 11.90%
growth 5.02% 480% -4.34% 253 313 23.74%
LNAMIHUD20 654% 612% 648% 278 291 448%
liquid 1020 0.07% -1213% 33.66% 2.83) (3.26) 1513%
liquid 8.75% 1037% 18.58% 318 343 771%
IVOL120 6.08% 1020% 67.64% 2.06) 291) 2099%
IVOL20 9.93% -10.62% 6.98% (3.93) @78) -3.96%
IVOL60 -8.32% -10.50% 2621% 2.89) 313) 842%
IVR20 -8.62% 7.34% -14.83% (5.31) @01) -24.46%
IVR60 759% 7.12% 6.30% (5.02) @.73) -25.70%
lottery MAXRET60 7.89% -1019% 29.18% @.74) 3.16) 15.22%
RET20 -8.03% -6.38% -2052% 2.76) @35) -14.89%
VOL120 5.09% 9.91% 94.70% (1.45) @28 57.59%
voL20 7.15% -951% 32.98% (2.24) @61) 16.66%
VOL60 672% -9.99% 48.64% (1.92) @39) 24.25%
lottery 10.01% 12.07% 20.58% 322 376 17.04%
] MR 237% 228% 399% 303 173 22:83%
operation )
operation 237% 228% 3.99% 303 173 -42.83%
CFROIT 171% 182% 647% 149 61 8.08%
GPOA 208% 017% -108.10% 086 022 74.01%
GROSS_MARGIN 166% -042% -125.42% 057 023 -60.30%
profit RNOA 336% 0.73% -7811% 123 058 -52.44%
ROA2 313% 001% -100.22% 101 037 ~62.73%
ROE 320% 0.87% 7273% 129 064 -50.29%
profit 3.07% 055% -8217% 104 059 -4323%
BP 568% 771% 35.70% 229 251 979%
cFP 295% 4.28% 45.04% 279 265 -4.95%
DP2 484% 4.22% -12.86% 333 315 5.46%
EBIT2EV 473% 486% 282% 3.00 278 7.26%
£ 5.63% 558% 082% 327 284 1317%
value P2 494% 460% -6.95% 279 231 -17.21%
EP_FV1 616% 454% -2638% 379 244 -35.59%
PEG -233% -130% -43.99% 2.06) 010) -95.34%
sp 376% 474% 25.95% 196 2,02 274%
value 681% 7.53% 1052% 362 325 -10.38%

HEKIR . RITIESHRA & Wind 3531
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58: BiiEIFSIEFREIEL

MIERL : 2012-2017 ; IER2 : 2017—2019H1 ici9fE THEDLL icir SEESL
(1) iFRIGEESR (2) IERRIREECR (1) iFRIREERR i @0)-@
cov 184.14% 25.26% 158.87% 176.42% 12733% 49.09%
DISP -68.07% -168.37% 10031% -101.97% -8831% -13.67%
analyst SCORE -6361% -63.40% -0.21% -3427% -45.02% 10.75%
TPER -79.98% -69.80% -10.18% -65.78% -71.93% 6.14%
WFR 46.27% 917.31% G s3s% 7127% -17.48%
analyst -2.20% -24.63% 2243% 251% 21.88% -1937%
OCF_GTOWTH_YOY -64.59% 8131% -145.90% -49.12% 11168%
PROFIT2_GROWTH_YOY 9.94% 6.13% 381% -6.75% 2.85% -9.60%
PROFIT_GROWTH_TTM -37.07% -77.66% 4059% -67.12% -4719% -19.94%
PROFIT_GROWTH_YOY -18.75% 5.15% -2391% -25.80% 8.34% -3413%
SALES_GROWTH_TTM 10.03% -65.71% 75.74% 6.14% -34.78% 4093%
growth SALES_GROWTH_YOY 7.22% -2045% 27.67% 13.18% 30.13% -1695%
SUEO 197% 13.21% -11.25% -10.04% 15.76% -25.80%
SUEL 26.55% 5.71% 32.26% 287% -3.05% 5.92%
SURO 19.35% 21.19% -1.84% 24.65% 37.70% -13.05%
SURL 3249% 1.20% 31.29% 47.28% 64.25% -1697%
up 16.57% 153% 15.04% -9.46% -11.90% 244%
growth 851% -4.34% 12.84% -1.86% 23.74% -25.61%
LNAMIHUD20 1549% 6.48% 9.01% ~28.06% 4.48% 3253%
liquid 020 11.58% 33.66% -22.08% 32.32% 15.13% 17.18%
liquid 7.25% 18.58% -1133% 6.98% 7.71% -0.73%
IVOL120 55.21% 67.64% 12285% ~45.81% 4099% -8681%
IVOL20 -63.40% 6.98% -70.38% -44.98% -3.96% -41.02%
IVOL60 -41.03% 26.21% -67.25% -3151% 842% -39.93%
IVR20 -84.16% -14.83% -69.33% -79.15% -24.46% -54.69%
IVR60 -72.55% -6.30% -66.26% -56.75% -25.70% -3105%
lottery MAXRET60 -4637% 29.18% -75.55% -3292% 15.22% -4813%
RET20 -89.18% -2052% -68.66% -84.83% -14.89% -69.94%
VOL120 -37.95% 94.70% -132.65% -26.26% 57.59% -83.86%
voL20 -44.17% 32.98% -7715% -31.01% 16.66% -47.67%
VOL60 -36.87% 48.64% -85.51% -35.03% 24.25% -59.28%
lottery -56.02% 20.58% -76.60% -3118% 17.04% -48.23%
operation MR -50.81% -3.99% -46.82% 7857% -4283% -35.74%
operation -50.81% -3.99% -46.82% -7857% -42.83% -35.74%
CFROI 27.83% 647% 2136% -1054% 8.08% -1862%
GPOA 13139% -108.10% 239.49% 50.32% -74.01% 12433%
GROSS_MARGIN 24.25% -125.42% 149.66% -29.73% -60.30% 30.57%
profit RNOA 53.54% -7811% 131.65% -044% -52.44% 52.00%
ROA2 248.83% -10022%  [184905% | 13298% -62.73%
ROE 8L08% 72.73% 153.82% 7.66% -50.29% 57.95%
profit 91.14% -8217% 17331% 21.77% -43.23% 64.99%
BP 152.09% 35.70% -187.80% 13529% 9.79%
P 7244% 45.04% -117.48% -57.58% -4.95% -52.63%
DP2 -2.38% -12.86% 1048% -6.69% -5.46% -1.23%
EBIT2EV -50.09% 2.82% -52.90% 7277% -7.26% -65.50%
valte EP -4165% -0.82% -40.84% -63.46% -1317% -50.29%
EP2 -27.23% -6.95% -20.28% -5327% -17.21% -36.06%
EP_FY1 -35.21% -26.38% -8.83% -5091% -35.59% -1532%
PEG -3149% -43.99% 12.50% -53.44% -95.34% 41.90%
sp -97.38% 25.95% -12333% -37.65% 274% -4039%
value -44.03% 10.52% -54.55% -5145% -1038% -41.08%

HHEKIR . RAIESFHARA & Wind FiH
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AERBREBRRNBFNEERS, ItEREECRBGERFIHEHATREEE, DJ6ER
RERBLAT LR
1 EERELAWMBRERENE, MNERXEBRENMKNE, RIGERNSBHER, PEH

PF R FGERTEOILARES . AP F I R & NS R IF 87347 o] LAEDIEX —W
=, TAHMNE—TERIt ERTHER, BEGERSNEGHEREABILLRERHC.

59. Jb L#E&FHRIRELHIREE 100 RIRE

BREER b EESFISRELE) BREER b EESFIISARELH
1 600009 EiBg 28.94% 51 300124 DA 4.79%
2 000710 EER 15.53% 52 000418 INKHBAGET) 477%
3 601901 FIEIES 14.23% 53 601318 PEFR 473%
4 600660 1B 12.81% 54 001965 BERE 4.61%
5 600066 FEEE 12.78% 55 600138 ik 4.53%
6 603816 BRRE 12.70% 56 000338 HseEh 4.52%
7 600276 1BIREL 11.80% 57 002353 IR 430%
8 603515 ERERREA 1145% 58 300015 B/RARR 421%
9 600887 RFIRRLD 10.79% 59 000999 HEE=N 4.19%
10 000333 ERIER 9.82% 60 000726 EFA 4.19%
11 002008 Kix#E 9.75% 61 600031 =—ET 4.17%
12 300012 LEqE 9.41% 62 002027 DREE 4.17%
13 002415 SRR 9.41% 63 600323 BIENE 4.04%
14 601888 FEER 8.95% 64 300450 SR 4.02%
15 600900 KIIESH 8.44% 65 002463 IFERRRD 4.02%
16 600779 KFHI 8.37% 66 601021 Bz 4.00%
17 600690 BRER 8.31% 67 600406 EFBRH 3.93%
18 300616 HmBE 8.20% 68 601939 BIRIRST 3.93%
19 600004 Bz=iA 7.96% 69 000789 BES 3.87%
20 002508 ZiREEES 7.62% 70 000089 il 3.80%
21 002572 <1311 7.48% 71 002916 RAEFEER 3.76%
22 000651 Al 7.40% 72 002747 IRHFIR 3.74%
23 600585 ity S 7.40% 73 600201 YRR 3.70%
24 300760 1BEREETT 7.33% 74 000581 BESR 3.70%
25 603288 R 7.28% 75 600859 ErFH 3.69%
26 002859 EERlY 7.21% 76 002727 —iIE 3.65%
27 300347 TIRER 7.11% 77 002268 BtiE 3.63%
28 600519 FNFE 7.10% 78 002271 RISFRAL 3.61%
29 600298 et tass 6.89% 79 600535 Xt 3.50%
30 002507 TERERIER 6.61% 80 600176 FEER 3.49%
31 300203 ByeRl 6.54% 81 002832 LEERZS 3.49%
32 002120 AR 6.34% 82 601006 KEU%DE 3.48%
33 000538 Pl =] 6.30% 83 001979 Brsten 3.26%
34 603868 TeRieBgs 6.07% 84 603589 ofe 3.21%
35 300433 BRRHR 5.89% 85 300349 S+ 3.07%
36 603833 FRRERSE 5.80% 86 300136 fE4HEE 3.05%
37 600885 RRRID 5.78% 87 002352 IR 3.04%
38 600258 EREE 5.77% 88 002690 ESile vz 3.03%
39 002304 AR 5.53% 89 600482 FEHH 2.99%
40 601098 HESERR 5.50% 90 600872 PIESH 2.99%
41 300149 BFEY 5.45% 91 600782 RS 2.99%
42 603939 HEARE 5.40% 92 300750 BRI 2.86%
43 000858 oty 5.29% 93 600584 AR 2.80%
44 002050 =TeEE 5.25% 94 600125 BRAIR 2.80%
45 600741 ST 5.16% 95 000528 LT 277%
46 600867 BWERE 5.06% 96 603259 RS 2.73%
47 002032 FAR 491% 97 603338 RIS 2.70%
48 000423 FRRFRIRR 4.89% 98 601138 TorEek 2.69%
49 002583 ishEA 4.87% 99 002212 R 2.66%
50 002841 WRRRAD 4.82% 100 002022 ==y 261%

BHERIR: RITIESHRM & Wind #ifl
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FATMPIE T JUT A7, ERITUNEBHIGEISIR ( PB,PE,PS,PCF ) NI¥5It L&
ERRLEOIBIRR, HUEBARRTRIGERS. TIAEE, SEINTSIE EFFRIEGIBXMT
AKX, BTRIGENRTRSN, It EREFRIEGIDHASHINARE TR

BiRELG—TUWRGEES S EIE EFSREEE)

60: LigNim—{TUAfSES NIESEIL EFFRIER) 61:

Eistin
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----- pe_rank ====-pb _rank pcf_rank ps_rank e shsholdpct ====-pe_rank ====-pb_rank pcf_rank ps_rank e shsholdpct

BIERR. RITEHMRFT & Wind Fifl BIERR. RITIEHHRA & Wind Fifl

62: JBREN—TUWRBESNTHSHEIt ERFREEH 63: ZEABH—TWRBESNHSHEIE ERFREEH]
e =R

4% 3%
2o 2%

0% %
° 0%

& N @ oD
& o \“\°’ o (F G o SO R R R O R N R S O O
RIS SO QA QT R 8 g8 g8 @ @ o P N R R PPN SRS A S \‘%\m 3
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----- pe_rank  =====pb rank pcf_rank ps_rank e shsholdpct -----perank =====pb rank pcf_rank ps_rank — emm shsholdpct

BEEROR: RITIESHRAT & Wind HFifl BIERR: FITIESFHRA & Wind Hifl

64: |NFE—TURBESNESEIL EFFRIER 65: BRIRH—TUWRBES NTHSHEIE EFRELH

FFIBRLD
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9
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2% : 2a
01 ==s, 253
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2. t ERERRBEBM, LNHRELRED, HERERAESSHERELS—EMR
REERSZ, HINTE 7L ERENFOAMER, FIEREE TR EHERHESS
HAEE2 ST LB HERANLE S, EARETR LHFORELE, HiF0hiE
LBl 5 /T 1% 5%. 10%B0 AR EEBISKFDTENEIFORDPE, olIAES, tEREHOIE
BEDPETWAK, B 1%5F & DB T LAXE) 50%LA L, 5 10%E Z o] LAEIIT 90%,
X LR EEHMRERDPEAKIBH L+ R,

66: JtEHREECKIIFECRPE

I EREECRIFEETE
100%

80%

S oeoasemggmaeaoad

60%

\/ L —————

40%
20%

0%

N} Se) Q Q N N N > Q Q N N N > Q
KOOI SR QR SR GO S L S I G RO SO U
YA AV AT Al N Y @ @y @ oY oY 0N o
,\‘o Q'\ Q'\ Q'\ Q'\ ,<\ ,(\ Q\ Q'\ Q\ Q'\ ,\‘b D! Q\ Q'\
S S S PN DS S O S S PN

BI1% BI5% e e Fj10%

HIESKIR . RITIESHRA & Wind Hifl
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3. fTEANEE, BATRERTHMRESE ST SHSIMATNRNISER FRM. AT
H$ AQR EFME ET# T HML(E PB-5 PB)RFHI B EWHEEIE, 1B EKZRRRR
R ESIE, HEHIATIBLLER, SRIE 72 k. HINEARIITE TERETLEIEH
HFFEFEHFSREL, 08 73 Firr. SILABEI, EXBMHIH IR ERZMIH(Global
ExUS)®P, &RIBHGLERFRRFREENERILEBEM T RE TR, FREE A &
VA RERNHmEPENRA, SERFRIERGIREHE—FSEK.

67. £¥hifikik HIL BFRIA (RMILFE)

HMLEFZRE ( BREXIE0HE )
20

15 LA
10 I

0.5

0.0

(0.5)
Q
%&Q

)

A
@\Q
N

R N S N N N N N W N W, W WS, W\ W WP NN
S &S S S SSSSSQSQLS
L A N S N A SN O P A N RN MR N MR AR
R ,‘9@ S SARCEIES RN S W W &

PR RS SRS SRR QI
I . S-S UAC U R S SRS N N
N N I OO AR S S S S S O S S S S

O
N

USA = - = Global Ex USA

BHEROR: RITIESHRAT & AQR.com

68: 2¥kmiiH HVL BHFREH AIERALSL T

Global Ex USA

08£ERI 1984.07 -2008.12 PR

=8tk 041 0.97
FFRER -3.6% 0.7%

08 2009.01 -2018.03
Fia =5tk -0.44 0.17

HIEKE . RITIESWRAT & AQR.com

BXAFIBNBE, WESBENS . RUESERRBELARMSHZENN, LESTNRERERER. FHERTNESHRESBE—ROBEB,
“EHHEIN BPEWCHRAARABEIZEE
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S TImER B
SRR AFIIRS 2EPAEBS NS HIHFTSTITEULELL T8

ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRFABEXEYX
MRS 15 B IS0 12 A R0 S HIRKEXIBIER R 2960 _EUES SR RS SIR X I8 N

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSEBZNZREARATNRER CEN, HIDETIMTZ
REFIAFRIR, KRG TFREITRIBEER,

BENE — RIBEERNERAATBEIME, HR/SKHZINZIRBUROTGESEL
SFAEBENN @ PREN,; MM FIRS & HIINZRENNENNB AT FEENR
tEM, TR BISHIARIIESZ F AT INLS B BRTRI EITR; ST LIREIR NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZREORE TR BT
Wk B HFEEABEN.

TR BT R B AR :

Bl BT HinEEEEINEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
FIRIR, REFRENRFHEEXEE.

R BTHRIRSAHSIIZATUERENEA T FEEAAAENDT, TR BE0IH5
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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LA

TESTHRIRS (LATER “RIRS” ) BRTIESRHERAS) (LATER “RA8)") fIfFREM.

RS XN ABHE P EH AABAZEEF AR TRSMNEARABNSAEF . KRSHIZME
AR S5REVA B R LE IR S & 25T Ao

RS Z2ETRAATIANATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PUANZIANZIE B2 ERD RN B, K7 ‘TTT%L[EBZEF'M,@_JZBZF mT"Z‘z‘IEﬂ;% BT

1), IRAT]R B EIMRSPIEER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
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