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ZRTHEAGARAXTRESHE FREARRKLEZ WEy K= AR, £A04A 2 5]
AMEFINLHA, SERS BFRARTHRL, KA K GEEERKE LG XA
Fo EXETHRARBRITH S LA ERAE, REZAFTRATREAGKFLIANT
B AmRT AWM )T 0, BRAE Joild —LF LIS F 3 H R0 E T L RBARR?
ALF, KAV ERA L8R MBEEMN XA G AR, Formehef T35
BT &R A 7R, AR ARG AR R &L 5 F A

AL EEZXEFTRT ] XEAMEREG I TILANFET -

1. AAABRAAFGE AL, R THANEEDEZI, ZHEDE, AEIFQENFT
ERAET X EBEEY, ALRAEME 2GR R. TEFEREN S HTER
AR A B — e R ?

2. HoARENGFEIA, FHGEEDEERY, AL EE FEL—F, KNS 4E
AP TERHALATIR T . AR AENEF IR, REBGHBERFIAEMNIL, T4
Fh A AR H], okt AR A, MARITHME )3, Lasso B3 fe iR M 4%
Fik, ERBFRBENRFT RAZ M mEst ey 4, RA, £5HFEHEER
B, EMNARGH B TRAZLHKR?

3. BARMKE FWEA, AEZAEMDEY, BFEEABRETER)E LR A,
HRETEAMO T 22— S AT MERDTAT, FE - E EBAZER
PHEFE, ESZRATERBEAFY, BMNXCIRSSITAE AKX, EEH S KGR
FAE R ?

4, REABRBLEKHPEAL, SR TERBAF 045 —FAF ad A5 Hld, 3T T+1 4
FTHAME S R FEDHAA NROH LEE, NORASZ S RAESE? Lok
BAREMLRAK, RTRBREHH, RAVWEBARREALELA?
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J X &R

& AR A B R

HORE SRR QAR E, e, Lasso W3, EAHE E, Kbk RIS ATA K L
HeEn%d, &MNeL—RRETCEMT #mlE, X ERNEFH Y FHdTHZD
o BB AR R RO A, $e— A R R

& e Y2
ZAEME FEUTARTA:
Y =Wyt WXyt WoXy + o+ Wy,

H P x1, xo, e , Xp ARG p AN, y REFKGARE, W = (Wo, Wi, - , Wp)
ALEENENERAE. R EREFENH X, & X= (1, xt, = , Xp), ARALKME
PEREAT AR ERETHN: y=XW. AER FTERBEG AL KA, X1, X2, oo , Xp T KAAL

EREHG p AR FTRERL, y LTHKE, WART KB BT3B 0GR 0T @ FA2Z

A& E A AT K B R C(W) R A3k N AN A did ok £ 89 F T Ae

N p
cw) =Z 0 — w, —Z w;x;)?
i=1 j=1

ke R X Ulall 5 mFllal,, KR&km2de 2584, iré &L E-F7 f09 7 7 ; llall?
RE®MEAELENFI4, TH):

cw) = lly — xwll*
SHEAZE), FEARFEENRE, TABER DR EFLERKEEFRER BRI R D
i) R HmEw:

w=x"X)"y
F 45 )
KW ERR AR @B E . B o RT FAN, 8% KAZHEE, F4H
B Y3 AR AT AR A
eW0+w1x1+W2x2+~~+wpxp
P(y = llx) = 1 + eW0+W1X1+W2X2+-"+Wpo
T RAEES X
Xw
Ply=1|x) = —
o %) 1+ eXw

HEPP(y=1x)REHAXETEH (y=1) #98E, Py=0lx) =1-P(y = 1|x)K %k
HAXETAY (y=0) #9E, SEMEAP(y=1x)K T 058, MM%HF AR TIE
Bl (9=1), RZMBARY (§=0).

iZ 44 = 3 69 AR ) R L (W) A
N
L@ =[ [ POy =1 - Py, = 11y
i=1
L IE A )3 69 4R K B3 C(W) A MR B 38y 5 3T 4

C(W) = —logL(W) = —Z{V_l(yilogP(yi =1]x) + (@ —y)log(1 — P(y; = 1]x,)))

Dbt R T A M AR Sy = (0,1 M. %M AN KGR Sy = (1 —1)M, 24

IR T AR T A
ey(wo+w1x1+w2x2+-~~+wpxp)
P(ylx) = 1 +ey(w0+w1x1+w2x2+~--+wpxp)
F T RAE S

T T L L L r—
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eyXW
Pylx) =

1 4 e¥XW
AR B HLW)E A -

N
L(Ww) = Hi:1P(yi|x)
Wk B C W AR B by st

CW) = —logL(W) = zl'v_l(—logl + 1+ exp(—y,XW)) = Z{V_l(l + exp (—y; X))

L

ZHEIXFEIEMN

SZHXFRENRTAMBEAR TR, LTARA RS E, AP REAAAH, BILEFHF A

R Ey =1, RFIEANGIREy = -1, KMNABFE N0 LT ®E, £3H L5 K0

SERABR K. ARFHESHE, SMNALZKRI—AZHDEW = (W, w2, === , Wp),

£/ FaE X TFTFHebRAR KA, FEFTHEMNELR(x,y), HLATHAHAR F04:
V(W X + WoXip + o+ wpxy,) 2 b(1 - ¢)

Thie <Cog20, X wi=1
Fobe M ARMBER, A RRE LA G TETFH# C.

FLEZBEBEGENNREZHRCW) H -

1 N 1 N
C(W):_ E W}2+C E gi:_”W”2+C E &;
2 j=1 i=1 2 i=1

EEHNEFTHME CABTEM, FRRBHCWHELZE TR BFRALENE
Tk, KBEFHRS B DMELGW,

hyiFa

EEMEE BAZHEREY, ARG EWSRTRBR K ERIARD G K, FHLEAMEIE
¥T AR A YRR A TR & A, B &AM S AR R4 (regularization) &, £ &k
G afeF e MR BB BN ET R, YEFAN AR GEWH 54 (B 2784
#-F7) B, ARA L2 BN, BESAANEAKEW LA A (Bp 15EHK) o, A&
H L1 E WA,

VAR PE R )3 A ), L2 E WAL Ay S e 3 AR A AR A SR )T, AR R -

. N p p
i=1 j=1 j=1

T AR HE R X
CcW) = lly — xwll? + Allwll?
L1 E W4k oy &K ME 2R AR A Lasso ® )2, MKk HEH -

. N p p
C(W)=Z 67 _Wo_z iji,-)2+/12 |w|
i=1 j=1 j=1

F R R AE S K

c@) = lly — xwll* + Allwll,
HEF w4 Fllwll,, R&k@mEwey 284 Wl K& @EW 1584, 54N A ENR
RE: B NBERE, BMEWE L2 ET], FEIGWRHEL O,

MANF L1 A= L2 Z 8] 89 E W 4L 77 ik AR A 52 1 M 25 (elastic net). 3 FRME AR 4R
2 JF M) 4L 69 33k oF 3 A -

I p 2 P ,
cw) = zi:l(yi — Wy — ijl wix;) + Azjzl(lejl + A =pw))
HdpME T LLENKE K, pAR KN ARELE L1 E R, pAk )R] ARIEL L2 E R,

T T L L L r— -
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A EAE T Lasso, e Efeit R AR FARKENLEG TR, SR )EG B, £
FAHAZAERTR “HE” 9EAT, R IRKENS T L, @ Lasso, = )3 LA
W20 B B3R ARG 1 Ed, 2 ERUARBEHRSRMEEARLTRE £, Zou F»
Hastie (2004) #) X F R 4R MR %, H# H 24 SIREEG AL 3T T =4 E Nk
Tr ikt % . Lasso A 69 1E4 A O ML ibeb 2 SE I e b, LB Aok, RZ AT
B OMIAE, M 4E R 25850k 158 P A sk B

#EZ, LassoA b Ea LR X AR GTLE A, MR L BEAHRGBEETR . AT
PO F A TEAF KA 3%, M THEFERA—FERE, BREFNLRRZAEGEFHH L, 4
RAEBZNG— RGO EFERRN, TRETEHR T EEREE, 2R CHEERT
AR AE KA o PTIATEM R e 178 $Ae 2T 80RA, S THRATEHEERRN, £
P R R IR LR — 2 9. £ Zou #= Hastie (2004) 3 69326 (8 H 9
oM 2% 09 R ILE LT Lasso, KIWHEAEML T3,

E/ B 5L d

Akt A AR AR R, RAVKILE A TR R — AR K B BT k&AM
B ABR BB EE, THFANSF I PR BER FELEF ANMAIHK, ityH
ARG AFEEARE, BN 1 & - 1; f() = X KA AL GG FUNAE . B & 89 ’ARYS (x)
BB T B FEHBEARMAGZLEE . ¥y S5(0)FFTHE, AMEH, wiFyf(x)H E
#; SyLHf)FFAR, AR, ityf()A &K yf ()&, 3R AEHEFT
M AB AR £ AR T,

1) ‘FF#ik (squaredloss):

Loss = (1 — yf (x))?
Ly=18, Loss=1A-f(x)?=(F-f(x)?; Hy=—-18, Loss=(1+f(x))?=
(1= fOO)? = (v — FOO)?e BHAH, FHMEENT AEMN LK PE 2 5% S 5

2) st %k (logloss):

Loss = log(1 + exp(—yf (x)))
A AR K ST R E R4 09 F 5 w3 AR Rk B H

3) hinge 4% % (hinge loss):

Loss = max (0,1 — yf(x))
hinge X F M T AENKGEEIHFGEMN., T @ KA EHZHE9,
b 5 G SR IR S

1 N
=Y — _ Il 2

C@) = lwl? + Czi:ff

BA=1/2C, 133
1 1 N 1 N 1 N
@) =l 4 =3 o= (I +) ) ==(D e+ Alwl?)

MBER T et 2, SHEAETHEARAAN, BF1—yfx) <08, g =0; ZHA
B FoRARAS, B =y f(x) > 08, & =1 -y, f(x) >0, FF LHK & £l FAIE,
A K, FRMHFRALL, T2 e =max(0,1—yf(x;). RALKX, WAH:

e = (Y max(01— 3/ G + Al

EhAwlPis F L2 20k, BRHA L, EE I FE TGO REDLHEFN T L2 204k
hinge # % .

4) Huber # % (Huber loss):

T T L L L r—
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iy

Huber 4 & & & T 3&3%-F 7 M & *F 5% 15 (outliers) 89 T At /1 o 32 b 69 — AP 38 & o8 3¢,
8NN T

1

E(y—f(x))z, forly —f(x)| <6
1

6<|y—f(x)|—§6),

Loss =
otherwise

L HME |y — fo)E D CHFRES) i, MR BHAHAHBX, 5FTHE(y — F(x))?
e FARI: L FE £y — FOOME KR, REBH A EMH K. Bk, F50% &5
iR EH R A&t K6 Huber 45 &, 4% 1388 A0 5 M55 {8 R4 R

5) modified Huber 4% % (modified Huber loss):
Ao £ %% A 2| Huber 45 X & £ 9 % & modified Huber, AR X A4 :
max(0,1— yf(x)*, foryf(x) =—-1
—4yf(x) , otherwise
L FMR £ |y — f (%)% 18, modified Huber 4% % 4 T hinge 4% & max (0,1 — yf (x))#)
“F7% . B, modified Huber 4% % 48 % T =k -F % /5 49 hinge 4% X »

Loss =

NAMA BEK BRI BE 1R, % 0EEAN, yf )b B, 445K T O
Lo KRN, yf ()R 8, Mk H Ry, () & KD d 3w,

Bkl ¥RAEHBARILTER

107
—1log
sl —hinge
modified Huber

6
!
o]
-

4 L

2 L

0 .K‘.—_‘_‘

% 4 3 2 1 0 1 2 3 4 5
yi(x)

TR IR LR RAE AT T

E LT P, SMNABTEXEHF OB KD K, 49;@%::47 b ik A A 3B R E SR & ME,
Mo A AR A A, XA P R B, TR F LA AN EXw =y, BF AR D
WK EF T A (Bp D= R) A B AR, 4 % éfu‘) zﬁéﬁ*‘/l\éi'fi Tl s AW = XTX) 1y,
BREAFEEERRINLZTE, LEEL S RHEBIETAR, SRBHERIE LK, F
FEEXTX) 0 KB A AR E-T 7 693k B K, s Ay A a4 b T AR KA Bk
B ok, BAPBR BB MR RRIREF AR L R, RIS F R AR
AW, ERETUALEAANRE, %i"#ﬁ%i;té‘a{ﬂ&ﬁiﬁ‘:ﬁx‘érﬁi, FERE R K RE
¥ bAEFkfe KTk, SEMA TR ERLMARGRABET Bk, XL LA
FE R O AR R R HARAL R AR P & Rk, #%T%MH%WM\ B 9/%i 8

BT %
MR BHEFRA TR G GFN BAA KRB MG L F, KN4 2R DRER B,
m A AR A SR, MR AT 9 R AT UM . AT, BEATEA BIRK HEA AR

EES RN 2 B PR RIEF IS AT SR
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MR F R a9EE T ik (gradient decent).

BAR—AMREHHCW), CARBSAHMEWHH R, AREAGHTIRE (MSE) ik
B AP, T XA

cGw) = —Z(y(x) %

o, yO) R AN A x i $IEHY ﬁ-&dﬁ, YOO AN x iR G FNE, N &I %
AN

X EH MSE R AL HE T —/N ARG K R X, 12246 @ ABH LT IEZE, &0
REEHHETEEGREERRB B ARG ALR, TLH MSE RAL H—/ R
7 % o R KXo

BB A HHCW), CTUREES LHEALH, BRERSHT ALY ARF®,
W%A%%ﬁ%ﬁﬁifﬁlﬁL@,%AﬁTﬂ%%ﬁ%%ﬁ@,K%mq@%&%’
ANAH AT Fwy, wy b B3, 4wl & 2 . AA1 2K AR K HORE R MY
Wi w,e WEE 2P AMTUERNKRELR, RIMULT “BR” 0E. B2, &
BAUA R RAMNS G — MR R0 ZAMEEHK, T SR E B, SRR %
SUARAE AL £ JLF R A AR R SH R

BRI T R FRAMMEXAT — R, 4E'x5'f&*ifiﬁ°/\é’a7f«£%r’«fﬂ?7 —RE, &

R AR T RMF TR FE M wRRRBHE CRE—ANRFTHINEZH

nl:*!( AR 2 58 7 FHCT AT RE AR R B E R MR R, Exa&u%#mi@:%ié@f;‘%ii:?,
2 AR IREH B —RT .

FIEWR, HETHREEET MR XN T . EREHKE LR AL B A 25
=), — AN ABNET, TATME, ) IT«* SE SR, BPARK L HAG AR ME R,
)ﬂ‘i%é’na TR, MRDAFHFEE T LB BI HBEY, mAA G N R

feas & 5| IR E L ST A . ¥R T ik S HLE ERA I 3k A — F AR5 £ X
/\J-:A'FF%W’ILJ (BRI BAME R T &) R,

BR2 —#HRXIETEA
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HEMNDE| Z o g Rt Z e Z R REEE, BEAAMNLEEMBRALAK ETRL—ANDFE
AW = (Awy, Awy, ..., Aw,), ARG & FHA :
ac

ac Cc
AC ~ — Aw; + —— Aw, + -+ —— - Aw, ~ VC - AW
ow, e ow, W Wy, Y v

# 4, VC = (0C/ow,,dC/dw, ,..,0C/0w,), ZARK &K C ook, it £ C ool F4m
REGE E. VIF T T T RIBHPARIEE, BRKERE B4 € 2 — N EMK S
FEANB R 1 FOHE . BATFIZAC ~ VC - AW, T XA LI E R VCHA B A T LAWA
WMEL H TRACKEEA—A, ZELZXMNAVCAKERENRE. Ed@wriE, L4
HEAMNAEE T —F oo M2 BFAWEFACH R4 (ACH I FRIET KA A5 698 % 05
CE I FaaEEfr). KA, RMLK:
AW = — - VC

Hbnpfh R IE BFTR-ARDGESR, R4

AC ~ —VC - VC = —qllvCl?
B, AC<0, BRERBAW =—n - VCEAMMMNKLTW, Ak HHE CH—ARY, A&
B EN—AHND B PTA, RMNMTFERFERIT A EMTFARRO T AL S, RE
FBIEIA “ZAAN” ETHATEAAN, KN R RO AR, FE L, XK
FFOREIEARE T @R B S CRDREN T G,

Al BMABTHETREOEARRTE, ToORMNEEHLTREOLIRS %

1 #dwmdisE ALY, AR K,

2) T HE RS HAIHEVC;

3) U—m W FJENEALARRTRAE, wow =w—1n-VC;

4) RMPHHBEHEREHSMALETH T EEARMNE, THTEMEHH;

5) Jm RARK HHE BB R RERRIE B LR, ZEH A, B BER, TN, £5 8 2~
5%

RE, HFERBiEENOE, AL ANIEFALETAWR NEQATR, ATAFS] £nihit
BRGNS, URIERBEF - D ZAMENI G TIE, 12253 End T K
D, TS THER. TRNTERLERN P EES) Eghy K, B ARG ATHZ
FAa & K o, ARG R TR .

FEALHE T %
WETERCZRTEORN IR, AREREE AP A E— LG, HATEMBHE TR
RO R P, RAMAAR A MSE 1 K &3 A B . MSE & &3t 5 4/ N34 x 69 FUMA
5 ARMNKEC, REFINLNKETFTAC=2,C,, BRATHEHEVC, KMNE
ZRF T HEE—ANMN X E, BEMEVC =X, VC, /N. S8 KEINGHKPER, EA
WAIAL B FENE, P TR AR Z B 6946 BT fe 248 ZAKTH, FREMNMSRHKK
LY IS

AT LR, AMNEH A TR EaATHET —F , st RMALEE T %% (stochastic
gradient decent, SGD). FiAUBE & T ka9 400 % 12 B oK AL L IR & 30| 54 A b 1Y
BABR, FHEFTABEVC,, MERHBRALE: Wow =w—1-VC,. ¥ L3I %HF
Rigf—k, HMA—KRER; ZRERE, WIS R RMEAL. KR TEX4ERAVC A
BHETEEFPOHVC, KAt TiEHERE, £ AT RABLKLIEGEAREA,

MR T ek Ae LM R T ke — AN 2 £ A D2 4 T % (mini-batch
gradient decent) . 4% A RER AFINGHF ARG —NTE, T HTQHEVC,.. Bkh
T, RAVKERINAHFELAT, EAEE m AAFAX, X, X, o, Xy B R — AN DIEHF A, B
m=1#8, NEHETEFNTREIAEL TR, B IREFABL -2 HEF, Ed XK
A, TTAMMVC, L METVC, Br:

LT 2 WA A8 B b 7 A
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HUATAI SECURITIES

1
vC, = EZ VC,, ~ VC

do A AT B R A T B, AU T o b LT LR A D i, 4 E 8
RAERRE, HARK, BRMERFR—Ro@REE, AEATEOKS, BRER
FREA L EEE, BARMEIREASHREENS O RBDES RASHR, REAF
Al — BT HRK ST ALEL, RAAMNEL SHHLY (FERIUL) ET. 4o
B 35w, AR@BATHESETRROT UBE: ob B AR T s —
FRZE, BARBERKIEY 5, RACHY b IRE LR NENEE, HFLE—P
Ay it SR R R TR T .

i3 HAETHE (&) FEASETEE (F) FER

TR R B RAE R AT

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

M) X, AL
JT X R HARA A E

Bi4 JAEBEIHEFER

R IR I AR Ao A AT RAETR AL | 4 4E A%,
|
R R3] 2% & REE T B FER BER P4
AR R B RIE RHT AT

B & AT, X AREANMET XA T T %

1. FIERR:

a) MEi: AAMK, Plk STRE, JRENRBHT—H B FMOKRE, Ik
EHFIAAUANNERE, F R ZANE R,
b) ® ¥ X : 2007-01-31 £ 2017-05-31.

2. HiEAefR BRI ENAARANRE AR HE, HHIAMREZL 70 NETHEE
o, VEARRGBAERIE, T ET— ¥ aRAGAARTMNE (LK 300 8 A
LE), AR ANFRE, BT BE 5T

3. 4FAETAALE:

a) WaEKEMMEL: kFE THERTEMANR LY REEZEFINAD, DyHiZF7)
b 1240, Dy, A FFID; — D, |89 F 4z 3, W45 2D, ¥ Fr A KT Dy + 5Dy, 89 %
Fi% A D, + 5Dy, & FFID,F A FD,, — 5Dy, 94 EiXA Dy — 5Dy :

by #XE&HE: FHFWATREEEFIE, BRAFREZ RGN T XA FE—
AT b AR B) ALY R AR

c) ATRTFAAPFHA: AL KRG R T REE T LT 5 Fe st $05 69 T{L
A& MEE, BIREEAHOE FREE.

d AR P HALEE R TREEERIMELRLEGHE, RALIREE,
7§ 3] — A3 89 L MIRAN(0,1) 2~ 849 5 71

e) ERS/MN: M TONMFAERLRE A FRELZ#ITEIRSSAT, F2 70 A
Y B MG AT AL,

4. MNGHELHR: ATHHARAB), T12 £ T1 A 89 B iEfa AR B 4F B D% K,

Q) SEEA: FFEES ), MEE, Lasso T3 fRp Mg EA, HER 12 4
A0 RSt A I HE.

b) S EBA . STFFHEEFfRMABEE TR (TH SGD) #A, AFNA KRB
B, HET A AHEL AT 30% 8 L EMEANES (y=1), B 0% Z/EA K
Bl (y=0). ¥ 124 A QHFKESFRAINEE.

5. BARSING: pAE R KED )2, %= )3, Lasso &3, F MR, FH )3 F SGD
BAMSINGE, 3T SGD A, —aml XA hinge & K A4F A K Hdk, 15 L2 E N
o, %K 10000 ), ZAEFHTERIHGEI; H —a0K L modified Huber
& F AR AR H A, F L2 BN, #K 10000 Ko 3t 7 A LARMAEAR, Bk
6 AT o

6. ARERT: BAMST ARG, AT A K @I A KL JE 6945 LEE Ay A
N, FEEMNFERGTANEY, FRMEMAEESREQGE T,

7. FRFEA: ARG RTHTERTLEDN, @R EAe Z 0769 F BT 06K
WREME, BRI REAE T T,

8. MAVRM: KM AS BN YL R AE AR RN 54T, AT &R A, KL B
GEF M KL ICHE; ST LRI, KRANEL B4 EFNKE G EHE,

HIFA R ER 5 PR RIER IS

;‘%ﬁ.ﬁoﬁ‘]‘ﬂkl-?ﬁﬁ"ﬁ
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HUATAI SECURITIES

XEBRT A4KET B F #E B¥5m
18 EP A A (TTM) (748

1518 EPcut Feik dE 2 FHAR BG4 AE (TTM) & F1E
18 BP A LT

&8 SP AN (TTM) [EF A

&8 NCFP A AR (TTM) 13 F A

fE1h OCFP ZEHALR (TIM) [ETE

1E 44 DP U 12 MA e A (FErk &R (BT
115 GIPE A (TTM) Rk £/PE TTM

&K Sales_G_q BN RAMAR, YTD) Bk
~K Profit_G_q A (RAFMR, YTD) Rk %

S OCF G_q 2 maeR (RAFMIR, YTD) Rk k%
mK ROE G _q ROE (% #f M4k, YTD) Rtk %

W % %% ROE g

W % i % ROE_ttm

W % A% ROA_q

W % % ROA_ttm

W % /% % grossprofitmargin_g

W %% & grossprofitmargin_ttm

W % & & profitmargin_q

M 4 /i % profitmargin_ttm

W % Fi & assetturnover_g

W 4% J& % assetturnover_ttm

W % /i % operationcashflowratio_q
I % Ji % operationcashflowratio_ttm

ROE (& # M4k, YTD)

ROE (& # M4k, TTM)

ROA (& # W4k, YTD)

ROA (& # Wik, TTM)

A (RIH MR, YTD)

A F (RIHMIR, TIM)

etk EZ2FHMEE HAEE (KWK, YTD)
otk EZ2FHMEG A AEE (KFMHR, TTM
w2 RE (AR, YTD)

2 RAHEE (RIVR, TIM)

28 WALERAANE (RIHUMIR, YTD)

%3 W ARIEANE (RAWIR, TIM)

PR RPRRPRRPRRPRRRPRPRPRRPRRERIPRPRRPRRIRPRPRPRRERRR

AL AT financial_leverage B I b & e -1
AL AT debtequityratio A R 3 R -1
AL AT cashratio At FE 1
AL AT currentratio AR 1
ik In_capital B RREE Sl -1
£ R 4% HAlpha APE 60 A~ Al 5 EIE 4245 = )2 49 AR FER -1
¥ R 4% return_Nm ML RENAAKEER, N=1, 3, 6, 12 -1
¥ K4 wgt_retum_Nm AR RENAA A RS BRFERAEDREFRLRFR -1
F¥4E, N=1, 3, 6, 12
%) & R4 exp_wgt_return_Nm AL RENAA A AHE B 485 5 E $exp(x_iIN4) -1
FRAF LB FRIAFHM, x i AZBERBETH
493 5 B ey, N=1, 3, 6, 12
K% std_FF3factor_ Nm R EHE—AIERLNAA A A B IR S % 3+ Fama -1
French = B-F =395k £26947E%2, N=1, 3, 6, 12
##HE std Nm AERE NANA B SR AR AE £, N=1, 3, 6, -1
12
R AR In_price R EC e -1
beta beta A RE 60 AN Al & b5 EiE 4245 = 1249 beta -1
#FE turn_Nm AMERIE NASA B 3T 5 (BIRIF I FRBAFHIR S -1
H) , N=1, 3, 6, 12
#%F %  bias_turn_Nm AR RENAA N B BRFERUARE 2 F AR BT -1
£ (PIRIFre, BP0 HE) Flk 1, N=1, 3,
6, 12
¢ rating_average wind 2R 89 -F ¥ 18 1
T 4 rating_change wind 28 (LR TFTRERHL) 154 1
E] rating_targetprice wind — 2 B A0/ ZLA-1 1
A holder_avgpctchange Fr ¥ H IR b 69 Bk 3 K E 1
#HAR MACD ZHMBPABR BCTAEFTLE) , KAMRI0 8, -1
#HAR DEA 45 B A 10 B, i3 DEA H & ey B (F A#) 15 -1
HR DIF H -1
#H R RSI % H AR IR, BB 20 B -1
#AR PSY % B A H5AR, AHI20 B -1
BIAS % H A 4547, FHA 20 B -1

B;A

K: Wind, 4 FER AT

Eik SRR E& F PR FIER AT LI B4R R
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HUATAI SECURITIES

BHA6 4£RARLYE—Y

& AEAkFH 77tk ¥hiE S HLE
XAk

- W= )3 M F M) L2 ERL &5 RSN led
Lasso &7 M FAM= ) L1 ERL 3] A H NI 1e-3
7R % S0 FARME ) L1+L2 E 0L BT A KA I 1e-3, L1 pAR 0.5
i 4 Y3 L2 iE 04 5T A %N 1e3

%  SGD +hinge it X L2 EMAL, S5 FEMEHEEM E T A5 AR le-l, %MK 10000 %
SGD + modified Huber 4% % L2 & ] 1k 5T A4 NHR 1, 34X 10000 &

Fo R RIE R

o EREAR @R
BRI BRATATS, MBS A SN, R R A GH A S 0 F B, — A
i X AR A 3 T ik F

1. BEZk, @HRXEALE k4R,

2. #BoiH: EENARARE AXHIBAERTE, ETAARAEGANAHA4SA
KHEMN L,

3. HBEAEH K FEITEMARLT, BFEAZTHRERELAE N E,

4, pETE: EHENA—BAAL AT HAANRER T KD FTHS, ENT LR 5 R
NAD BB LA, Bk 7T, (7 RESTLANMEERE, TAME LT
ARF (BRMA BB FAE HATNRK), 52 BRBEETEH N F 500 LA
T RAofh, Plde B AT 19, SANMEEREREF (R IXERNMERET R 0.2),
BXRMES R 3 E, NoyEas 1ERETRmE USKAEY, FEaes lash
B 1 AR 2, SR ERIL A 0.2:(1/3-0.2)=3:2, FIHIE®E, 2 EEE 254
J% 2. 3. 4, BLibH(0.4-1/3):0.2:(2/3-0.6)=1:3:1, % B4 4 &5/ % 4, 5, BLik
A 2:30 ALTERAR R HEEN—BATL AN AT AL 69, TR R ER LY
A oEm A (RAME AR 300) 48R, BT AP,

5. WMk SNFAKSE R, BEE FEE RAIH. BESF,

Bi7: ¥RFTHEMNXETER

RRFTHEETER
ANREL e e ASREN
r2.29 | |
FEFHEREEITLAAMEERE, TURFELTURE,
BB EAFSALAANERE Eofl, PB4 k19 A AR
MR ERE, SEASO SRR 2EREE L H1/5: (1/3-1/5)=3:2,
R ESRL S A AESME (FFkPw) .
ANBET e e ASREN
a2 | | | |
AREA ARE2 ANRE3 ~RE 4 AR5
et | | ]
) P ) A2 ) A3
A7k Y AN BE F B T ARLHE
TR R SRR KRR T

Eik SRR E& F PR FIER AT LI B4R R
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BN XL RE S HEF

CRACRER: $ P -ah P

J7 LR PR R R A A RCT VA A3 A SRANIL T I S G FUMME, T AR T L Sk
WAFE—ABT SRR, PEENARKBTEYHARTE&RA A “BT7. #
Tk, BAMNAZEBERGEA BT (AL THRERAE) 70 E2=n, K&
AR GEA G ER . XL EMNKZ AR e TATHE BT KA I RERF—
o

S EM R mETEAOE:

1. S EBEAEN G5 HEk (20070131~20170531) . H P b 1~ 4 5 h#kizH
FD B RHEF M EOIT LAy s, AEASNITLP HagFRASL, Bk
ZLA RF AL I~ E 55, —BITLAFANBEFREE, TR ETHY PR
00T ERE. 5T WAL ERXINANRTAEZZO AL, FHHACHEAN
mh 1, £xML5 BMNEAEENARARE—ARY OREBTE, £TAA
RKABGARSAESARENRAL (D EAELMELREZ S MPT AN L—F “HEHE
AR T,

2. HAEZWACNEEE, AT @I SN kit ms 1~mA 5, REms S
16, &7 300, P iE 500 F1Axtb4ERE,

3. pAEMEEEN, AL 1~AE 5B ERAKEAE AN TER ., T LAW
WETEEMAETRHE R,

4. A 1A p R 300 A RRFAAE S HE S B, % AT BIA[-0.5%,0.5%] A F - X,
MIERET TEORIFEIERN 1%EMN, EEJANT GLHEMIRE—NRETA
Fagm Ak (BPeFase — 8, AHRARBEHFE KRFN & F L),

5. 2B EENSTAMNKER. BEL—T, 5462 FANAL 1, 54465 (A
BORA) 89— AT Fad . 5 R KRER RN S 16 AR AW S 5G4 E LN
M,

6. T EELSENN, EEELSETERFWRNKIEFERHL L. BNEARGARERN
EREFELEEMEOKRBE (AAXEFNHER), ARELEASELNT EAL T
B RHL . BB —FR DB A 2007~2017 &9 H % 49 391E,

7. REVTFAL X ]9 B84 Bl g s A5 in st b B (0t B). BMBE LT AR S HTIEHEL
Al 1/3, 1/3~2/3, & U3y mEAKE, ERXZ LR E P 5 AT 9 &N, LA
S MR TR BT R TR GEEHEANREMS 6 R R LH AR ).

8. ARTIAHZE ML MGFH P E (DREE) e RAVETE —BAT L RIRAKRT 2 E
MK, EEEESHEITLRNZETFESAGNRERAS GEEFNT LI 6L E
WA F AR

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

(ihy &R 5

Bk8 &EEERASEASGESH (20070131~20170531)
BREES FHMER SR HE EHrE ZROH FRBFUEE FARZEE FLE At AEABE BHKIERAEDH

ma 1 24.06% 31.45% 0.77 68.68% 8.12% 4.35% 1.87 60.69% 4.77%
WA 2 14.69% 32.39% 0.45 70.17% -0.05% 3.30% -0.02 44.14% 11.73%
M43 11.69% 32.45% 0.36 70.79% -2.66% 3.06% -0.87 33.10% 29.23%
WA 4 8.09% 32.34% 0.25 71.46% -5.80% 3.42% -1.70 23.45% 46.19%
M4 5 -0.18% 33.00% -0.01 73.96% -13.01% 4.59% -2.83 13.79% 75.43%
A s 14.75% 32.13% 0.46 70.29% - - - - -
% mmb 24.29% 7.82% 3.11 6.58% - - - - -
FA R Wind, T RIEH T HT
B0 KM BEENSEEAENSE B410: SZEEEERNE ZESSERALARSSHETER
15 e, 25 [ #4543 m A1 42 443
wal m 42 m 54 845
43 m4a 2T
10 + wmAH5 — AEmS
P %300 % 3£ 500 15 r
5 b
FM"‘\
L o ) 05 I
g e ¥ il _,4--/".-""\.-.----—..,
o L. &, oL
AN AN AN A A A A A A Ao AN AN A A A A A A A Ao
P00 0 00 P00 000 00
MNNOWOWOOOOOAAANANMMSTETOLW O O~ MNNOOOWOOODOOAAANNMMSETWOLW OO~
OO0 0000 dHA dd Ao OO0 0000 ddA A ™ dd™dd A A A A A A o
eNeoNoloNoNoNoNoNoNoNoNoNoNoNoNoNoNoNeoNoNe] ecNeolNoloNolNoNoNoNoNoNoNeoNoNoNoNoNoNolNoNolNo)
ANANANNNNNNNNNNNNNNNNNN N NN ANANANANANANANANANANANNNNNNNNN
B Wind, S FIER T b AR Wind, 4
AA1l: KEEEEASEES 1484 7K 300 AARTKS S HE BE12: &MDEEPLTHELSAKSEERRRIGEE
30 [ s 15% e gorm A aEE (AH) 1000%
nE S EMARFREE (i)
25 - 800%
10%
20
600%
15
10 5% 400%
5 200%
0 0%
§’0\°o\°o\°o\°£§§o\°§o\°o\°o\°o\°o\°o\°o\°o\°o\°o\°o\° 0%
RI¥IJIYGPOTNONTOOIHISAR
-5% -200%
TR R Wind, g RIEK 4 B FA R R Wind, 2 &RGES
B%13: KXMNEEERAELELNRSOHKSERHELIN (DT E, 017 FKENFHEES A 31 8 60kH)
H 2
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 {4
B4 1 190.3%(1) -58.6%(4) 144.7%(1) 9.6%(1) -23.8%(1) 25.4%(1) 28.1%(1) 75.3%(1) 45.1%(1) 1.9%(1) -6.4%(2) 1.33
WA 2 175.2%(2) -53.9%(1) 138.1%(2) 4.8%(2) -28.2%(3) 20.7%(2) 7.1%(4) 73.1%(2) 40.0%(2) -0.4%(3) -5.6%(1) 2.17
B4 3 125.5%(8) -61.1%(7) 134.2%(3) 2.5%(4) -27.7%(2) 16.0%(3) 14.8%(2) 71.2%(3) 29.7%(5) -1.3%(5) -6.5%(3) 4.00
WA 4 122.9%(9) -56.9%(2) 132.8%(4) -8.5%(8) -32.4%(7) 11.3%(4) 11.6%(3) 69.9%(4) 29.8%(4) -5.3%(7) -7.8%(4) 5.00
M4 5 151.5%(3) -60.3%(6) 122.9%(5) -3.9%(5) -34.1%(8) 6.2%(6) 5.1%(5) 67.3%(6) 25.7%(6) -1.2%(4) -9.0%(5) 5.33
WA 6 142.0%(4) -60.0%(5) 108.4%(7) -9.6%(9) -28.5%(4)  8.2%(5) -3.9%(9) 69.5%(5) 30.5%(3) 0.6%(2) -9.6%(7) 5.50
84 7 135.0%(5) -63.9%(8) 105.5%(8) 3.1%(3) -30.7%(5) 4.29%(8) -4.9%(10) 64.6%(7) 25.4%(7) -3.0%(6) -9.2%(6) 6.67
84 8 133.5%(6) -58.4%(3) 103.1%(9) -5.2%(6) -32.3%(6)  4.3%(7) -2.2%(8) 49.8%(8) 18.1%(8) -7.2%(8) -11.7%(8) 7.08
49 132.8%(7) -64.0%(9) 109.0%(6) -7.2%(7) -35.2%(9) 3.7%(9) 0.8%(6) 49.0%(9) 11.9%(10) -11.4%(9) -14.1%(9) 8.25
)

1410 108.8%(10) -69.2%(10) 75.5%(10) -12.8%(10)-36.9%(10) -8.2%(10) -1.7%(7) 34.9%(10) 14.6%(9) -18.4%(10) -18.5%(10) 9.67

TR R R . Wind, & RIEAR HF AT

T B W BRI R
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H&14: TR FARAKE SRR 0GR md bl (91 &)

m— 7 AR HE AT 1/369 5 AL ASHLAR T B F AR HEL/3~2/38 H B4R A S AR B 5 %
TALHEB L3095 EIASFUARFMEFE = = = TEHTLU3M S BB F LR (HH)
AR HEAT 1/369 0 B4R 415 8 b (4 4h) AL HEL/3~2/369 5 B4R A B tb (% 4h)
AR HEL/3~2/36 9 B4 45 B b (4 4h) AL HE G 1369 5 B4R A B8 bb 5 (4 %)
AR HE B 1364 5 48415 . vb (45 )
16% r $li: 5 [ 2.0
8% 1.0
0% 0.0
-8% -1.0
-16% -2.0
-24% t - -30
AR R : Wind, B RE R AR
B4&15: FRAATLEXREDEER S ZRESHESH (HEE)
wnae 15 @bl wel wae 1 A 1ABFKE wae LMt B A asFR
A7k AR B 3 & 15 B b % NS F B EbE KX E#H ERABE L& T
B 26.55% 2.17 55.02% 1.39 10.04% 60.00% 1,2,3,4,5
4R %k 15.66% 1.29 27.73% 0.73 22.16% 56.55% 1,4,2,3,5
E Y& X 13.18% 0.86 31.63% 0.82 17.36% 46.90% 1,2,43,5
£ Al T 13.17% 1.74 35.25% 0.95 8.69% 58.62% 1,2,3,4,5
HEEL 13.16% 0.84 32.57% 0.74 21.13% 48.97% 1,3,2,4,5
B 12.86% 1.60 33.02% 0.90 10.20% 55.86% 1,2,3,4,5
4t 12.78% 0.72 30.70% 0.71 42.72% 52.41% 1,3,2,4,5
# 12.19% 1.04 38.10% 1.00 12.78% 49.66% 1,2,3,4,5
£ 5 11.09% 0.89 29.74% 0.86 15.58% 55.17% 1,2,3,4,5
AR 10.99% 1.34 32.20% 0.88 9.71% 58.62% 1,2,3,4,5
AE 10.40% 1.15 33.49% 0.92 13.42% 52.41% 1,2,3,4,5
% BRE 9.86% 0.99 31.40% 0.85 19.16% 50.34% 1,2,43,5
£ 9.44% 0.73 34.31% 0.92 28.47% 53.10% 1,2,43,5
it A 9.10% 0.76 35.08% 0.83 17.28% 49.66% 1,2,3,4,5
R 9.03% 0.71 33.56% 0.90 15.75% 48.97% 1,2,4,3,5
LR TS 8.76% 0.85 28.69% 0.75 18.03% 50.34% 1,2,4,3,5
o FUEH 8.61% 0.90 32.54% 0.83 12.76% 48.28% 1,2,3,4,5
R AL 8.18% 0.76 28.44% 0.77 21.31% 50.34% 1,2,4,3,5
Ay 7.79% 0.70 24.10% 0.60 21.78% 52.41% 1,2,3,4,5
o H RN REF L 7.32% 0.76 24.16% 0.68 18.44% 53.10% 1,3,2,4,5
% T ) 7.29% 0.59 27.10% 0.72 16.73% 45.52% 1,2,3,4,5
i 35 Hy 6.72% 0.71 21.29% 0.60 18.73% 48.28% 1,3,2,4,5
ER S 6.44% 0.75 22.14% 0.61 11.74% 50.34% 1,2,3,45
R ATE AR 5.42% 0.30 14.63% 0.33 32.25% 45.52% 1,3,2,5,4
Fh 5.36% 0.36 27.29% 0.71 45.21% 46.21% 1,2,3,4,5
E% 5.18% 0.69 30.37% 0.84 14.69% 49.66% 1,2,3,4,5
AT 2.43% 0.19 12.59% 0.39 28.66% 40.00% 1,4,3,5,2
& 1.11% 0.09 11.46% 0.27 28.95% 46.21% 3,2,1,4,5
% Bk -0.00% 0.00 16.57% 0.46 33.57% 43.45% 423,15

AR R . Wind, & RAER AT AT

EES RN 2 B PR RIEF IS AT SR
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B416: KR GEERNGEEICHA B&17: KEEEERNXEICH
03 % &ick 0.3 & £I1CiE

0.2 0.2

0.1 0.1

P S S S S S S S S S S S R L AR
0O N GO ON GO N OO NG ONONO®ON®ONGWDN RN oo oo oo dolo o oo
LRI IPIQPYIQPIRPIIIQXQPIIQPQPQ QRIIFIIPLILIIQIQPIQP QPP

DIENXRDRAOOATNNM®MN I I LOLW O O~ 01 DDOoOO0OAANNMMOITIEWL OO~
00000 ddddddddd oo oo o OO0 daddadddddaddHddd o
SO00000000000000O0O0O0OO0 S0 000000000 O0OPbOOOO
{3 VAR VAR S VAR S VA S SR S U S S S S S S IR VIR VR R Y SN AAAARSTAN

-0.2 -0.2

-0.3 -0.3

FH &R Wind, % RIEHR LA FH KRR Wind, % RiER

FTRETTEHE—HMINGEANKE W ICARN BT F L, KNAANEE ICHEHAET
F£015 A%, MXEICHESER, EANALEELAAE, F3HMEH 0.1,

B418: KE@WEENEREHNDTRERETER
VIFEKATUANE (AREARTERM-1RTERE) , B, 2007.1.31~2017.5.31

grossprofitmargin_q
grossprofitmargin_ttm
profitmargin_q
profitmargin_ttm
assetturnover_q
assetturnover_ttm [0
operationcashflowratio_q
operationcashflowratio_ttm
financial_leverage
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HUATAI SECURITIES

ERPAMNERT AR DEREE NG EENEFRARE, F—TRE—ABTF, F—7
RE—A @ B AR Z 6L, e AR R R EMAK, 5 EAFET QA
th B e TR E bR AR [, K& O ML 6948 . 5 & &9 =0 #7%5 20070131~20170531,
TR A FRA, #E E A 125 5] . P B Fieh B AR R L % B KA R
3T A 40 Bk TR ) R SRR AR (Frokif LA A T BT KA IR,
BAERESHRE —Fl. BNTEEHAEFHEACH “BF Foh” (+15-1),
BT AL 3, B 6B T AR E e bR A AL, AR R
FEEXPIVRTREFBE K, @A AKEAAD LT AT ERK.

Lt —F b, BAVEEEANRE L, PR AR T IR 69 FTAME (e R AAL

A BT & AMEAGE, BiRSREY ‘BT 5ERT et EABT AR+ H Spearman

MXAK, TARBERMNALEEANRDFAZE “AKH” AXFIRL, 0T EHFF. £MNK

W, AEFRMXFARE, MANERLL R HE, B E, BFF, HAFIHELERATX
R A RE, SEAAE AR T RKMEKS.

B%k19: KA GREERANTFTFHAKERMESAHBFEAZ ML AKTER
" Tﬁliﬁﬂﬁﬁ*ﬁﬁ?ﬁ&ﬁﬁ%ﬁﬁﬁﬁ]ﬁiﬁE?Eib“ﬁﬁiﬂ!) , B3, 2007-1-31'*2017-5.31[‘
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HUATAI SECURITIES

F B & PEE 2 AR AN M) 2 R AT R

AL LMK R, AT BN F mbT T E AR A 0 b sh 2, AR TF— AR
A Z i k—— R %A AT A fiAe 8t T M A — SR 9L RS R B R, K
MBHZRET ZME AT L PR RE? do M T L P RRR L, %JE&/\W
g KRBENES SRR E? o RHGEARAT L FHEREE, BRTAEF X ZLS S
PIEE? At s m i, KAV T A REF SR Ko T & PAT Ak o b RS A7k A ERA
B ER, ATk ARG HEL L AEAT P R A AR F . ARG A

H£20: S&#MEERASREFESE (DRH: 20070131~20170531)
HFAMTEN  FHh FA O ZE KAk FRAER Fl BFKH 58 Calmar AaxtEA A¥wiy
AR REFLTH BAKREKE KEE LHF R @H KR RFRE RXETH R LE ABE RFE

% 300 3 2 356% 31.7% 1.12 66.8% 30.1% 147% 20.2% 2.05 149  72.6% 140.5%
% 300 & 4 29.2% 315% 0.93 69.6% 24.1% 13.5% 209% 1.79 115  66.9% 129.2%
% 300 & 6 27.8% 31.4% 0.88 69.1% 22.8% 13.0% 22.0% 1.75 1.04 653% 121.0%
%R 300 p-3 8 27.1% 31.4% 0.86 69.1% 22.1% 12.7% 21.1% 1.74 1.05 63.7% 114.3%
%R 300 p-3 10 26.8% 31.6% 085 69.3% 21.9% 12.6% 20.1% 1.74 1.09  65.3% 107.5%
% 300 P2 12 26.6% 31.5% 0.84 69.2% 21.7% 125% 21.6% 1.74 1.00 66.9% 101.9%
% 300 P2 14 258% 31.7% 0.82 69.9% 21.1% 12.4% 22.0% 1.69 0.96 66.9%  96.3%
% 300 P2 16 255% 31.7% 0.80 69.9%  20.8% 12.4% 22.9% 1.67 091 66.9%  91.5%
i F 300 2 18 249% 31.8% 0.78 70.1%  20.2% 12.4% 22.8% 1.63 0.89 653%  87.7%
i F 300 2 20 245% 31.9% 077 70.1%  199% 124% 22.8% 1.60 0.87 66.1%  83.9%
A m A HIE—F R 300 15 % 3.8% 29.6% 0.13 72.3%

% 4E 500 Pl 2 369% 33.1% 1.12 695% 23.3% 9.3% 9.7% 250 239  758% 149.1%
% 4E 500 2 4 333% 333% 1.00 70.4%  20.2% 7.6% 8.9% 2.65 227 80.6% 139.0%
% 4E 500 2 6 31.2% 32.7% 095 69.5%  18.1% 6.8% 7.6% 2.67 240  782% 130.1%
% 4E 500 2 8 30.7% 32.8% 0.94 69.0% 17.8% 6.3% 6.6% 2.81 270 76.6% 123.3%
% 4E 500 & 10 30.6% 32.9% 093 69.0% 17.7% 6.0% 7.0% 297 253  77.4% 117.6%
% 4E 500 & 12 30.7% 32.7% 094 685%  17.8% 5.7% 6.0% 3.10 297 76.6% 112.7%
% 4E 500 3 14 302% 32.8% 092 69.0% 17.5% 5.5% 55% 3.17 315 76.6% 107.8%
% 4E 500 3 16 29.8% 329% 091 68.9%  17.1% 5.3% 6.1% 3.24 281  77.4% 103.5%
¥ 4E 500 & 18 295% 32.9% 090 69.2%  16.8% 5.2% 5.8% 3.22 2.88  79.0% = 99.3%
¥ 4E 500 & 20 29.1% 32.9% 0.89 69.0%  16.5% 5.1% 5.8% 3.22 2.82  79.0%  95.1%
A A 48 5 IE—FiE 500 53 10.4% 33.8% 0.31 72.4%

% 4E 500 % B4 25 405% 33.7% 120 68.4%  26.3% 12.0% 150% 2.19 175  70.2% 149.1%
% 4E 500 % B 450 36.7% 33.0% 111 68.4%  22.9% 9.9% 8.2% 231 2.80 72.6% 139.0%
% 4E 500 % B £ 75 365% 32.8% 111 67.8%  22.8% 8.8% 6.9% 2.59 330 742% 130.1%
% 4E 500 L B %100 346% 328% 1.05 68.2% @ 21.2% 7.9% 75% 2.69 2.83  76.6% 123.3%
% 4E 500 F B £ 125 34.0% 328% 1.04 67.7% 20.7% 7.4% 6.8% 2.79 3.05 77.4% 117.6%
% 4E 500 % B £ 150 33.3% 32.7% 1.02 68.1%  20.0% 7.0% 72% 2.84 2.80 782% 112.7%
% 4E 500 % B £ 175 33.0% 32.8% 1.01 685%  19.8% 6.7% 74% 294 2.68  79.8% 107.8%
% 4E 500 % B £ 200 328% 32.7% 1.00 68.6%  19.7% 6.5% 7.3% 3.02 2.68  823% 103.5%
% 4E 500 % B £ 225 33.0% 328% 1.01 68.7%  19.9% 6.3% 6.8% 3.16 291  823%  99.3%
% 4E 500 % &£ 250 31.9% 329% 097 688%  19.0% 6.1% 6.8% 3.12 280 815%  95.1%
A A 484 HAE—F IE 500 15 5 10.4% 33.8% 0.31 72.4%

FA KR Wind,  FEHR HF TP

MR LR The, St FARMED AL LK 300 /7w Az Kok ki, A FANT LA
BEAEHAES, —?ﬂcdimi 12 8t Ffo Calmar b R X K#R A TR, s FAED A
A 454 P GE 500 AT b P RE R R, AT AN UK BN S, FOKERE
Tr&, FakEHpAEEHA, Camarsb R AEE, RAFMMTLAENMEHK BAE 144N 4L
i T AR RIS R AT P I RSk (R4 A P IE 500 48 2E AR AT
L), MAENENMIEHB S, FLKEEATR, Z8LEAE LA, Camartb £ X
wi&miﬁé%,ﬁﬁ4hﬁaﬁﬂkﬁ&7&4%£$o

BARM, AMRERY RGO AEREOLRAEN . HR ICHEFRLTAE 015 A%, M
KEICMHEAEKR, ENANADEELILRE, -T-i'J {AA 0.1, VASLHM) Ay IR, &
PR 300 ATk F A AT, FAAFLE A 20%~30%, 15 &L FEH 1.6~2.0; £ F iE 500

-
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BAVH A PIR  ZA b0 A AL S 1

BA21: R4 EEREEL PR 300 T LSRR (FATLE 2 AAR)
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G = AR AL B B AT
UEE Y4

BE24: LM EEERSMEEBRIIEBIIFIE GISEKE)
RAIGAT L P EATFEA F OFHEE ORK SR SR KE 158 Camatast XA A Haug R XEF
EKkE AA EARHEE KBERHE LE SR KIERFEERADH LE kE AME BFE B ICHA HICHK

6/~ A  FiE 300 2 283% 30.8% 0.92 68.5% 22.8% 14.4% 24.6% 158 0.92 645% 142.7% 0.177 0.081
6/~ A  FiE 300 5 256% 31.6% 0.81 69.6% 20.6% 13.6% 23.1% 1.52 0.89 65.3% 128.2%
6/~ A  FiE 300 10 24.0% 31.5% 0.76 69.5% 19.1% 12.9% 22.7% 1.48 0.84 64.5% 110.1%
6/~ A 7 E 300 15 22.6% 31.7% 0.71 70.4% 17.9% 12.7% 24.8% 141 072 62.9% 96.3%
6/~ A 7 E 300 20 22.7% 31.8% 0.71 69.9% 18.0% 12.6% 24.6% 1.43 0.74 63.7% 852%
6/~ A ik 500 2 30.6% 324% 0.94 71.9% 17.3%  92% 12.4% 1.87 140 685% 149.1%
6 /~A ik 500 5 29.2% 33.0% 0.88 70.0% 16.4% 7.5% 87% 220 1.88 685% 136.6%
6 /~A ik 500 10 27.7% 32.7% 0.85 69.8% 15.1%  6.2% 8.8% 2.43 1.72 73.4% 120.4%
6/~ A ik 500 15 26.7% 32.8% 0.81 70.4% 142% 57% 82% 251 172 77.4% 107.5%
6/~ A ¥ iE 500 20 26.9% 32.7% 0.82 69.5% 144% 53% 7.2% 269 1.99 782% 96.3%
124N A 7 2 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% 0.149 0.099
124N A 7 2 300 5 27.7% 31.5% 0.88 70.0% 22.7% 13.2% 21.2% 1.71 1.07 67.7% 124.6%
124N A 7 2 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 65.3% 107.5%
124N A 7 2 300 15 25.8% 31.7% 0.81 69.9% 21.1% 125% 22.7% 1.69 093 66.9% 93.9%
12 A~ A 7 2 300 20 245% 31.9% 0.77 70.1% 19.9% 12.4% 22.8% 160 0.87 66.1% 83.9%
12/~ A i 500 2 36.9% 33.1% 1.12 69.5% 233% 93% 9.7% 250 239 758% 149.1%
124~ A i 500 5 315% 33.0% 0.95 70.4% 18.6% 7.2% 82% 259 225 782% 134.3%
124~ A i 500 10 30.6% 32.9% 0.93 69.0% 17.7%  6.0% 7.0% 297 253 77.4% 117.6%
124~ A i 500 15 30.3% 32.9% 0.92 68.9% 175% 54% 57% 3.25 3.06 77.4% 105.6%
12 A~ A iE 500 20 29.1% 32.9% 0.89 69.0% 165% 51% 58% 322 282 79.0% 95.1%
18 4~ A & 300 2 335% 32.1% 1.04 68.2% 283% 14.4% 21.3% 1.96 132 70.2% 1435% 0.138 0.102
18 4~ A & 300 5 27.6% 31.5% 0.88 69.0% 225% 13.0% 22.0% 1.73 1.02 66.1% 125.0%
18 AN A P 2R 300 10 26.4% 31.7% 0.83 68.6% 21.6% 12.5% 21.2% 1.72 1.02 66.9% 108.2%
18 AN A P 2R 300 15 25.6% 31.8% 0.81 68.8% 20.9% 12.3% 21.9% 1.70 096 653% 95.2%
18 AN A P 2K 300 20 24.3% 31.9% 0.76 69.2% 19.7% 12.3% 235% 160 0.84 645% 84.5%
18 A~ A i 500 2 351% 33.4% 1.05 68.9% 21.7%  9.3% 12.0% 232 181 726% 151.1%
18 A~ A F14E 500 5 321% 32.7% 0.98 69.2%  19.0% 7.1% 11.0% 266 172 77.4% 135.8%
18 ™~ A i 500 10 30.0% 32.9% 0091 68.7% 17.2%  59% 10.6% 2.90 1.62 78.2% 119.3%
18 4~ A ik 500 15 29.5% 32.9% 0.90 68.4% 16.8%  54% 9.7% 3.10 173 77.4% 107.2%
18 /~ A P iE 500 20 28.4% 33.0% 0.86 68.8% 159% 51% 9.4% 3.11 169 782% 96.2%
24 A~ A 7 E 300 2 335% 32.1% 1.04 67.8% 283% 143% 250% 1.98 114 685% 1458%  0.133 0.107
24 A~ A 7K 300 5 28.0% 31.7% 0.88 69.6% 23.0% 13.2% 24.1% 1.75 0.95 66.9% 127.0%
24 A~ A 7K 300 10 27.2% 31.8% 0.86 67.9% 22.4% 12.6% 21.9% 1.78 1.02 66.1% 110.2%
24 A~ A 7R 300 15 26.3% 31.8% 0.83 68.6% 21.5% 12.4% 21.7% 1.74 099 653% 96.2%
24 A~ A 7 E 300 20 252% 31.9% 0.79 68.8% 20.6% 12.3% 22.2% 1.67 0.93 645% 85.4%
24 A~ A W4 500 2 37.1% 33.9% 1.09 69.7% 23.8% 89% 12.7% 267 187 815% 153.9%
24 A~ A W4 500 5 321% 33.2% 0.97 70.0% 192% 7.1% 12.6% 273 152 80.6% 138.3%
24 A~ A W4 500 10 31.3% 33.0% 0.95 68.2% 185%  5.9% 11.9% 3.12 155 782% 121.3%
24 A~ A #4E 500 15 30.4% 33.0% 0.92 68.5% 17.7%  5.4% 10.4% 3.27 170 782% 108.1%
24 A~ A 4E 500 20 29.7% 33.0% 0.90 68.4% 17.1% 51% 9.4% 334 181 80.6% 96.9%
36 A X 300 2 293% 32.3% 0.91 69.4% 243% 145% 22.1% 1.68 110 66.1% 146.2% 0.128 0.111
36 A X 300 5 28.6% 31.9% 0.90 67.7% 23.7% 13.3% 22.4% 1.78 1.06 67.7% 127.1%
36 A~ A 7 iE 300 10 28.2% 31.9% 0.89 67.7% 23.4% 12.8% 20.6% 1.83 114 66.1% 109.9%
36 A~ A 7 iE 300 15 26.5% 32.0% 0.83 68.0% 21.8% 125% 21.1% 1.74 1.03 66.9% 96.5%
36 ™~ A 7 E 300 20 25.8% 31.9% 0.81 68.4% 21.1% 124% 21.4% 1.70 099 66.1% 85.7%
36 A~ A #iE 500 2 33.8% 34.1% 0.99 69.6% 20.9%  9.0% 15.0% 233 139 742% 155.2%
36 A~ A #iE 500 5 32.0% 33.4% 0.96 68.4% 19.2% 7.0% 12.8% 275 150 782% 137.6%
36 A~ A W iE 500 10 31.2% 33.3% 0.94 68.4% 185% 59% 9.9% 3.14 186 77.4% 121.7%
36 A~ A W iE 500 15 30.8% 33.2% 0.93 67.8% 18.1% 55% 9.8% 3.28 1.84 77.4% 108.9%
36 ™~ A iE 500 20 30.6% 33.0% 0.93 67.8% 17.8% 52% 9.0% 3.46 198 79.8% 97.6%

R R R Wind,  RIER ST

EFA RN % B PR RIEFIRE AT P RAR R
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ZMEEAEAY RANERADINGEOKEEA 12408 . ZMBERART 64N, 184
AL2ANAA 36 MA NG ERKE, R BE 24 F2 25 T o NFRBF IS 212 6
VWERE, BN REREGNEERE N 12~24 /A . B £ 25 F t94% —3- 18 28 4 B k&
ETaadmaags (FLR)D,

B%k25: HMEEENSHEERSIT—FRZRIFDLE DHERE)

BRANGERE HSMTRARMEEKD (RELEA: 2,5,10,15,20) R NEEKE EMTEARAEKE (KREZE: 2,5,10,15,20)

FARFKkHEE (FK 30047k F )

A2 E Kk B E (FE 500 47 ok B )

6 A A 22.8%  20.6%  19.1%  17.9% 18.0% 6 ANA 17.3%  16.4% 151% 14.2% 14.4%
184 A 28.3%  225%  21.6%  20.9% 19.7% 18 A~ A 21.7% 19.0% 17.2% 16.8% 15.9%
24 AR 28.3%  23.0%  22.4%  215% 20.6% 24 A A 23.8% 19.2% 185% 17.7% 17.1%
36 A A 243%  237%  234%  21.8% 21.1% 36 A A 20.9% 19.2% 185% 181% 17.8%
% — 3t R4 30.1% 22.7%  21.9%  21.1% 19.9% %—3tRa 233% 18.6% 17.7% 175% 16.5%
A S R KFH (P E 30047 9k g ) AT H R KDH (F 4 500 47 F )
6 ANA 24.6%  23.1%  22.7%  24.8% 24.6% 6 ANA 12.4% 8.7%  8.8% 8.2% 7.2%
184A 21.3%  22.0%  21.2%  21.9% 23.5% 18 A~ A 12.0% 11.0% 10.6% 9.7% 9.4%
24 AR 25.0% 241% 21.9% @ 21.7% 22.2% 24 A A 12.7% 126% 11.9% 10.4% 9.4%
36 A A 22.1%  22.4%  20.6% @ 21.1% 21.4% 364 A 150% 128%  9.9% 9.8% 9.0%
%—st R 20.2%  21.2%  201% @ 22.7% 22.8% %—3tEa 9.7% 8.2%  7.0% 5.7% 5.8%
18 &b £ (7 F 300 47 F ) 42 &b E (P 4E 500 47 Rk )
6 MA 1.58 1.52 1.48 141 143 64 A 1.87 2.2 2.43 2.51 2.69
184 A 1.96 1.73 1.72 1.7 1.6 184 A 2.32 2.66 2.9 31 3.11
24 R 1.98 1.75 1.78 1.74  1.67 24 A 2.67 2.73 3.12 3.27 3.34
36AA 1.68 1.78 1.83 1.74 1.7 36 AMA 2.33 2.75 3.14 3.28 3.46
%—3t R 2.05 1.71 1.74 1.69 1.6 %— 3R 4 25 2.59 2.97 3.25 3.22
Calmar ¥6 & (7 & 300 47 b & ) Calmar ¥ & (¥ 3E 500 47 I & %)
6 A 0.92 0.89 0.84 072 0.74 6 AMA 1.4 1.88 1.72 1.72 1.99
184 A 1.32 1.02 1.02 0.96 0.84 184 A 1.81 1.72 1.62 1.73 1.69
24 AR 1.14 0.95 1.02 0.99 093 24 A B 1.87 1.52 1.55 1.7 1.81
36 A A 1.1 1.06 1.14 1.03 099 36 AN A 1.39 1.5 1.86 1.84 1.98
% — 3t R4 1.49 1.07 1.09 0.93 0.87 %— 3R 4n 2.39 2.25 2.53 3.06 2.82
At kg AR E (PR 30047k P obE) AB st & g A & (F 4E 500 47 Sk F )
6 /NA 64.5%  653%  645%  62.9% 63.7% 6 ANA 68.5% 68.5% 73.4% 77.4% 78.2%
184A 70.2%  66.1%  66.9%  65.3% 64.5% 18 A~A 72.6% T774% 782% 77.4%  78.2%
24 AR 68.5%  66.9%  66.1%  65.3% 64.5% 24 A A 81.5% 80.6% 78.2% 78.2% 80.6%
36 A A 66.1%  67.7%  66.1%  66.9% 66.1% 36 A A 742% 782% 77.4% 77.4%  79.8%
%—st R 726% 67.7%  653%  66.9% 66.1% %—tEa 75.8% 782% 77.4% 77.4%  79.0%
# B Wind, & &iE
R

ZHEEEA | KA IE T RS54 (PCA), BIAI 70wy (FREMRFG £
S 100%) AR HT AR, RABI AR T RIRAT 4L 2y (FHERT sak
% 95%). AT 34N T (FHEART EZTHKEI%)., 7T 234 F ke (FHEM
kR 80%) Fa R PCA 0 I 3 75k, 4R wB % 264 27 i o

AR T B A fE B R R A, BB TRS AL, BN RS, BT & BT 45T
HFAHIK, TAFERBPTA TR, tkGHRAEF L3428, 55 &KAMEL KA PCA
Ao R PCA &9 K A& FTHEA & a%UM;I AN Z0H ik £ 7, 225 —HE
AR Z AT K DHEFILFRA2ARE, BB 6k R 2 —H,

HIFA R ER 5 PR RIER IS

PP
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HUATAI SECURITIES

B&26: &4 SERALKBEM S ERBIRI R (LA
Rt 2L+ HEMTEN F4 FA ZE KA FALH  FAALARKE £ & Camartaxt Xog A ¥R I % EF0 X EF
ARE X4 BARKE KSR AFHE LE EH UIAFRBFRIZAKREH ILE bE ABRE BFE M ICH HICH

100% 7 & 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% 0.149  0.099
100% 7 & 300 5 27.7% 31.5% 0.88 70.0% 22.7% 132% 21.2% 171 1.07 67.7% 124.6%
100% 7 & 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 653% 107.5%
100% 7 & 300 15 258% 31.7% 0.81 69.9% 21.1% 125% 22.7% 169 093 66.9% 93.9%
100% & 300 20 245% 31.9% 0.77 70.1% 19.9% 12.4% 22.8% 160 0.87 66.1% 83.9%
100% 4 500 2 36.9% 33.1% 1.12 69.5% 23.3% 9.3% 9.7% 250 239 758% 149.1%
100% 4 500 5 315% 33.0% 0.95 70.4%  18.6% 7.2% 82% 259 225 78.2% 134.3%
100% 4 500 10 30.6% 32.9% 0.93 69.0% 17.7% 6.0% 7.0% 297 253 77.4% 117.6%
100%  + iE 500 15 30.3% 32.9% 0.92 68.9%  17.5% 5.4% 57% 325 3.06 77.4% 105.6%
100%  * iE 500 20 29.1% 32.9% 0.89 69.0%  16.5% 5.1% 58% 322 282 79.0% 95.1%
95% F R 300 2 30.0% 32.1% 0.94 72.1% 25.0% 142% 23.6% 176 1.06 71.0% 137.7% 0.138 0.101
95% R 300 5 29.2% 32.1% 0.91 69.5% 243% 135% 24.4% 180 1.00 685% 121.4%
95% R 300 10 27.1% 31.8% 0.85 68.9% 22.3% 12.6% 23.7% 1.77 094 67.7% 103.2%
95% R 300 15 26.1% 31.8% 0.82 68.9% 21.4% 125% 23.8% 172 090 67.7% 90.2%
95% & 300 20 25.0% 31.8% 0.79 69.0% 20.3% 12.3% 23.5% 165 0.87 653% 80.1%
95% ¥ 4 500 2 347% 33.6% 1.03 725% 21.5% 8.8% 11.4% 243 1.89 742% 145.9%
95% ¥ 4 500 5 33.8% 33.4% 1.01 69.7%  20.8% 7.1% 9.4% 293 222 76.6% 130.2%
95% ¥ 4 500 10 30.9% 33.2% 0.93 69.1% 18.1% 6.0% 8.4% 3.04 216 79.8% 112.9%
95% ¥ 4 500 15 30.2% 33.1% 0.91 68.3% 17.5% 5.5% 6.3% 320 275 82.3% 101.0%
95% ¥ 4 500 20 29.2% 32.9% 0.89 68.3% 16.6% 5.1% 5.6% 3.24 294 80.6% 90.3%
90% R 300 2 294% 322% 092 71.7% 244% 144% 21.1% 170 115 71.8% 138.5% 0.134  0.100
90% F R 300 5 28.0% 32.1% 0.87 69.5% 232% 134% 21.9% 173 106 66.1% 121.5%
90% F R 300 10 26.6% 32.0% 0.83 69.2% 21.9% 12.8% 235% 1.71 093 66.1% 103.7%
90% F R 300 15 256% 31.9% 0.80 69.0% 20.9% 125% 23.2% 167 090 653% 89.9%
90% R 300 20 24.8% 31.9% 0.78 68.8% 20.2% 124% 23.4% 163 0.86 653% 80.6%
90% ¥ 4 500 2 326% 34.2% 0.95 71.8%  19.8% 9.0% 13.1% 220 151 68.5% 147.8%
90% ¥ 4 500 5 32.0% 33.6% 0.95 69.0% 19.2% 7.1% 9.7% 2.70 198 75.8% 130.8%
90% + E 500 10 30.7% 33.3% 0.92 68.8%  18.0% 6.0% 7.9% 298 229 79.8% 113.7%
90% + E 500 15 29.6% 33.1% 0.89 68.6% 17.0% 5.5% 6.2% 3.07 273 76.6% 100.6%
90% + iE 500 20 28.8% 33.0% 0.87 68.4% 16.2% 5.2% 56% 3.13 291 79.0% 90.8%
80% F R 300 2 30.7% 32.1% 0.95 66.5% 25.6% 143% 21.1% 179 121 69.4% 135.8% 0.129  0.100
80% & 300 5 29.1% 31.8% 0.92 66.8% 24.1% 13.2% 205% 182 1.18 66.9% 118.6%
80% & 300 10 26.2% 32.1% 0.82 69.0% 21.5% 12.9% 24.4% 167 0.88 66.1% 100.7%
80% R 300 15 25.7% 32.1% 0.80 68.6% 21.0% 12.7% 24.6% 166 0.85 64.5% 88.4%
80% & 300 20 24.7% 32.0% 0.77 68.4% 20.0% 125% 24.7% 161 081 66.1% 78.3%
80% ¥ 4 500 2 343% 34.4% 1.00 70.3% 21.4% 8.8% 11.5% 244 186 742% 1452%
80% ¥ 4 500 5 32.4% 33.4% 0.97 66.6% 19.6% 7.1% 76% 274 259 75.0% 126.7%
80% ¥ 4 500 10 29.7% 33.4% 0.89 68.6% 17.1% 6.1% 6.8% 282 252 79.0% 109.9%
80% ¥ 4 500 15 29.6% 33.2% 0.89 67.9% 17.1% 5.6% 6.4% 3.06 268 782% 97.7%
80% ¥ i 500 20 28.8% 32.9% 0.88 67.7%  16.2% 5.2% 6.2% 3.10 260 76.6% 87.7%
I PCAF & 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% 0.149  0.100
I PCAF & 300 5 27.7% 31.5% 0.88 70.0% 22.7% 13.2% 21.2% 171 1.07 67.7% 124.6%
I PCAF & 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 653% 107.5%
I PCAF R 300 15 258% 31.7% 0.81 69.9% 21.1% 125% 22.7% 169 093 66.9% 93.9%
A PCA P & 300 20 245% 31.9% 0.77 70.1% 19.9% 124% 22.8% 160 0.87 66.1% 83.9%
4 PCA ¥ 4E 500 2 36.9% 33.1% 1.12 69.5% 23.3% 9.3% 9.7% 250 239 75.8% 149.1%
4 PCA ¥ 4E 500 5 315% 33.0% 0.95 70.4% 18.6% 7.2% 8.2% 259 225 782% 134.3%
T PCA ¥ 4 500 10 30.6% 32.9% 0.93 69.0% 17.7% 6.0% 7.0% 297 253 77.4% 117.6%
T PCA ¥ 4 500 15 30.3% 32.9% 0.92 68.9%  17.5% 5.4% 57% 325 3.06 77.4% 105.6%

% PCA ¥ i 500 20  29.1% 32.9% 0.89 69.0%  16.5% 5.1% 58% 3.22 282 79.0% 95.1%

T Ko Wind, & FIEK HF AT

EFA RN % B PR RIEFIRE AT P RAR R
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HUATAI SECURITIES

Rt FE2RAHE FATLARANEHD (KEEE: 2,5,10,15,20) R FTETHRE SAMTRASAEKBD (REEA: 2,510,15,20)
F AR B E (PR 300 47 0k P B F AR S FE (FE 500 47 2k b B

95% 25.0%  24.3%  22.3%  21.4% 203%  95% 215% 208% 18.1% 17.5% 16.6%
90% 24.4%  232%  21.9%  20.9% 90% 19.8% 19.2% 18.0%  17.0%
80% 256%  241%  215%  21.0% 80% 214% 19.6% 17.1%  17.1%
Sh— st 227%  21.9%  21.1% s—xti 18.6% 17.7% 17.5%  16.5%

(F # PCA) (F# PCA)

RS R XD H (P K 300 479 F #) BB RKTH (FiE 500 /7 & )

95% 23.6% 23.7%  23.8% 235%  95% 114%  9.4%  84%  6.3%
90% 211%  21.9%  235%  23.2% 23.4%  90% 97%  7.9%  6.2%
80% 21.1% 80% 115%  7.6%  6.8%  6.4%  6.2%
%—t R 21.2% 22.7% 22.8% %—xt R 9.7% 8.2%  7.0%

(R # PCA) (F# PCA)

1R E (P IF 30047 % ) 12 & F (9 4E 500 47 b F )

95% 176 18 177 172 165  95% 243 293 304
90% 1.7 1.73 171 167 163  90% L 22 27 298 307 313
80% 1.79 1.82 1.67 16 80% 244 274 28 306 Bl
s—str 171 1.74 1.69 %—stmm 25 259 297

(F # PCA) (F# PCA)

Calmar b & (7 % 300 47 &b & £ ) Calmar ¥ & (9 3E 500 47 d& # £ )

95% 1.06 1 0.94 09 087  95% 189 222 216 275
90% 115 1.06 0.93 09 086  90% 198 229 273 291
80% 121 118 0.88 0.8 80% 186 259 252 268 2.6
Sh— st 1.07 1.09 093 087 4—xEa 230 225 253 306 282

(F # PCA) (R # PCA)

st Aok AR E (5K 30047 kb B Azt & kA BE (FIE 500 47 kb B )
95% 71.0%  685%  67.7%  67.7% 653%  95% 74.2%  76.6%  79.8% 80.6%
90% 66.1%  66.1%  65.3% 653%  90% 75.8% 79.8% 76.6%  79.0%
80% 69.4%  66.9%  66.1% 66.1%  80% 742% 750% 79.0% 78.2%  76.6%
s—xtmm || 726% 67.7%  653%  66.9% 66.1%  t%h—3xEa 75.8%  78.2%  T7.4%  77.4% _ 79.0%
FoH R KR Wind, % RIERFF R
I 4 R A A

B EEAS, KRR T12 2] T8+ &6 235 B %4E, 185 TRoL
B BHL TG 50% 89 B AR o HATE IR T R BRGR B AR R M AR R L, H AR
AT 40%. 30%. 20%A= 10% 4 K =Ml % R, %4 R4 Bk 2842 29 B 7o AFAALFIL
HAefZ B R R F, RAVKI LI A AR L R 300 47 L P E T a9k SR AL R4,

o e BUAT & 20%4F A 72 P E 500 AT ok P bk KOE T 69ia I A LR 4.

Eik SRR E& F PR FIER AT LI B4R R
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BA28: &M OERALKBENSMERBIRI L QIGEFELE)
BT BTk PR FEATEN R FAEE RAFAALAR FAAEARKE & Camadaxt Xk A B RA I G EFRXEF
HApEA BARKE KSR AFHE LE EH UIAFRBFRIZAKREH ILE bE ABRE BFE M ICH HICH

50% R 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% 0.149  0.099
50% P& 300 5 27.7% 31.5% 0.88 70.0% 22.7% 132% 21.2% 171 1.07 67.7% 124.6%
50% P& 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 653% 107.5%
50% P& 300 15 258% 31.7% 0.81 69.9% 21.1% 125% 22.7% 169 093 66.9% 93.9%
50% F R 300 20 245% 31.9% 0.77 70.1% 19.9% 12.4% 22.8% 160 0.87 66.1% 83.9%
50% ¥ 4 500 2 36.9% 33.1% 1.12 69.5% 23.3% 9.3% 9.7% 250 239 758% 149.1%
50% ¥ 4 500 5 315% 33.0% 0.95 70.4%  18.6% 7.2% 82% 259 225 78.2% 134.3%
50% ¥ 4 500 10 30.6% 32.9% 0.93 69.0% 17.7% 6.0% 7.0% 297 253 77.4% 117.6%
50% ¥ 4 500 15 30.3% 32.9% 0.92 68.9%  17.5% 5.4% 57% 325 3.06 77.4% 105.6%
50% ¥ i 500 20 29.1% 32.9% 0.89 69.0%  16.5% 5.1% 58% 322 282 79.0% 95.1%
40% F R 300 2 36.2% 31.6% 1.15 66.4% 30.7% 14.6% 20.0% 2.10 153 72.6% 141.7% 0.177  0.102
40% R 300 5 285% 31.5% 0.90 69.6% 23.4% 13.2% 223% 178 105 67.7% 125.9%
40% R 300 10 27.2% 31.6% 0.86 69.0% 22.3% 125% 22.7% 1.78 098 66.1% 107.5%
40% R 300 15 26.2% 31.8% 0.82 69.3% 21.4% 125% 223% 172 096 66.9% 94.0%
40% & 300 20 25.1% 31.9% 0.79 69.6% 20.5% 12.4% 23.0% 166 0.89 66.1% 83.8%
40% ¥ 4 500 2 37.1% 33.1% 1.12 69.3% 23.5% 9.1% 9.5% 257 247 T72.6% 149.8%
40% ¥ 4 500 5 323% 33.1% 0.98 69.7%  19.3% 7.0% 8.6% 276 226 79.0% 135.2%
40% ¥ 4 500 10 31.6% 32.9% 0.96 68.5% 18.6% 5.9% 74% 3.16 251 782% 118.6%
40% ¥ 4 500 15 30.7% 33.0% 0.93 68.6% 17.9% 5.4% 58% 3.33 310 79.0% 105.9%
40% ¥ 4 500 20 29.6% 33.0% 0.90 68.9%  16.9% 5.0% 58% 3.35 294 823% 95.0%
30% R 300 2 347% 31.3% 1.11 66.0% 29.2% 14.1% 24.4% 207 120 71.0% 142.1% 0.210 0.105
30% F R 300 5 28.9% 31.6% 0.91 69.3% 23.9% 13.1% 254% 182 094 66.9% 125.1%
30% F R 300 10 27.9% 31.7% 0.88 68.3% 23.0% 125% 23.0% 1.84 1.00 69.4% 106.6%
30% F R 300 15 26.5% 31.9% 0.83 69.2% 21.8% 124% 23.3% 176 094 67.7% 93.1%
30% R 300 20 25.7% 31.9% 0.81 69.7% 21.0% 123% 22.7% 1.71 093 66.9% 83.1%
30% ¥ 4 500 2 37.8% 33.3% 1.14 69.6% 24.2% 8.4% 7.8% 2.87 3.09 79.0% 150.2%
30% ¥ 4 500 5 325% 33.5% 0.97 70.4% 19.7% 6.7% 7.6% 294 259 782% 134.2%
30% + E 500 10 32.7% 33.3% 0.98 68.7%  19.8% 5.7% 74% 3.46 2.68 79.8% 117.9%
30% + E 500 15 31.8% 33.3% 0.96 69.0% 19.1% 5.3% 58% 3.62 3.28 80.6% 105.1%
30% + iE 500 20 30.3% 33.1% 0.92 69.2% 17.7% 4.9% 59% 358 298 80.6% 94.4%
20% F R 300 2 365% 31.7% 1.15 66.5% 31.1% 141% 249% 221 125 76.6% 140.7% 0.251 0.108
20% & 300 5 30.3% 31.8% 0.95 68.6% 25.3% 13.0% 24.7% 195 1.03 685% 124.3%
20% & 300 10 28.1% 32.0% 0.88 68.9% 23.3% 125% 23.7% 186 098 67.7% 105.8%
20% R 300 15 27.2% 32.1% 0.85 68.6% 22.6% 12.3% 23.4% 184 097 66.1% 92.2%
20% & 300 20 25.9% 32.1% 0.81 69.3% 21.4% 12.2% 22.6% 1.75 094 66.1% 82.4%
20% ¥ 4 500 2 39.8% 33.7% 1.18 69.8% 26.2% 8.3% 75% 3.17 349 79.8% 148.2%
20% ¥ 4 500 5 353% 33.7% 1.05 70.1% 22.3% 6.5% 6.8% 340 330 79.8% 133.8%
20% ¥ 4 500 10 33.4% 33.7% 0.99 69.3% 20.6% 5.7% 6.3% 359 327 79.8% 116.8%
20% ¥ 4 500 15 325% 33.5% 0.97 68.9%  19.8% 5.2% 6.5% 3.83 3.06 80.6% 104.5%
20% ¥ i 500 20 31.1% 33.4% 0.93 68.9%  18.5% 4.9% 6.5% 3.79 285 782% 93.8%
10% F R 300 2 325% 32.5% 1.00 69.2% 27.6% 13.8% 21.5% 2.00 128 66.9% 139.9% 0.321 0.106
10% F R 300 5 30.0% 32.3% 0.93 69.1% 252% 12.9% 23.6% 195 1.07 685% 121.6%
10% F R 300 10 27.7% 32.3% 0.86 67.9% 23.0% 125% 235% 1.84 098 69.4% 103.1%
10% F R 300 15 26.7% 32.2% 0.83 68.5% 22.1% 12.3% 23.3% 180 095 66.1% 89.2%
10% &R 300 20 25.6% 32.2% 0.79 68.7% 21.1% 122% 23.1% 1.73 092 685% 79.8%
10% ¥ 4 500 2 36.8% 34.7% 1.06 69.8% 24.0% 8.1% 59% 295 4.05 782% 146.1%
10% ¥ 4 500 5 341% 34.4% 0.99 70.1% 21.5% 6.5% 6.0% 3.31 356 78.2% 130.3%
10% ¥ 4 500 10 33.4% 34.1% 0.98 68.4%  20.9% 5.7% 6.2% 3.65 3.37 80.6% 113.4%
10% ¥ 4 500 15 32.2% 33.8% 0.95 68.8%  19.6% 5.2% 6.3% 3.80 3.12 82.3% 101.1%

10% ¥ i 500 20  30.9% 33.7% 0.92 68.6%  18.4% 4.9% 6.1% 3.78 3.00 80.6% 91.3%

e Wind, % RAER S AT

EFA RN % B PR RIEFIRE AT P RAR R
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B%2: KHEGEEALKBEBEMT—EERAFNLE (NGEHAE)
HEAMELY HEAFRARNMEHKD (REES: 2,5,10,15,20) HANEIY EAMFEARAEKE (REEZ: 2,5,10,15,20)

F AR Bk B E (PR 300 47k b B FAAB A B E (FE 500 47 b kB
10% 27.6%  252%  230%  221% 21.1%  10% 240% 215% 20.9% 19.6%  18.4%
20% 253%  233%  22.6% 214%  20% | 262% 223% 206% 19.8% 18.5%
30% 23.9%  23.0% 21.8% 21.0%  30% 242% 19.7% 19.8% 19.1%  17.7%
40% 23.4%  223%  21.4% 205%  40% 235% 10.3% 18.6%  17.9%

s—st@sm | 804% 227%  21.9%  211% 199% = s%i—xEa 233% 186% 17.7%  17.5%
AF M H R KDH# (P FE 30047k F ) AF M H R KXKDH (P 500 47 % F )

10% 215%  23.6%  235%  23.3% 231%  10% | 59% 60% 62% 63%  6.1%
20% 24.7%  237%  234% 22.6%  20% 75%  68%  63%  65%  6.5%
30% 230%  233% 227%  30% 7.8%  7.6%  7.4%

40% 223%  227%  22.3% 23.0%  40% - 8.6%  7.4%

— st 21.2% 200% 22.7% 22.8% = t%i—Ma 82%  7.0%

1 &b & (X 300 /7 0k ) fZ & & (¥ 4E 500 47 # )

10% 1.95 1.84 18 173  10% 295 331 365

20% 1.95 1.86 184 175  20% 3.17 34 359

30% 2.07 1.82 1.84 176 171 30% 287 294 346 362 358
40% 1.78 1.78 172 166  40% H 316 333 335
s — st R 2.05 171 1.74 169 16 @ t%i—xEsa 297 325 322

Calmar rb & (37 % 300 47 3 & &) Calmar tb & (% 4 500 47 dk F &)
10% 1.28 1.07 0.98 095 092  10% 405 35 337 312 3
20% 1.25 1.03 098 097 094  20% 3.49 33 327 306 285
30% 12 094 1 094 093  30% 309 259 268 328 298
40% - 1.05 0.98 0.92- 40% 2.47- 251 31 294
Sh—3t L 1.07 109 09 Sh—3t 8 253 306 282
Mt kA ABE (FK 3007 kT H) Atk A A BE (FIE 500 47 Ak )

10% 66.9%  68.5%  69.4%  66.1% 685%  10% 78.2% 78.2% 80.6%| 82.3% 80.6%
20% [ 766% 685% 67.7%  66.1% 66.1%  20% 79.8% 79.8% 79.8% 80.6%  78.2%
30% 71.0%  66.9%  69.4%  67.7% 66.9%  30% 79.0% 78.2% 79.8% 80.6%  80.6%
40% 726%  67.7%  66.1%  66.9% 66.1%  40% [ 726% 790% 782%  79.0%

% — x4 726%  67.7%|  653%  66.9% 66.1%  %—ma 75.8%  782% 17.4%  T7.4%  79.0%

A KR Wind, H FAEHR G P

i WA kB

HAVEL T E )2, Lasso B fe M M 4 = A RE G EMN LTk, = A T EHOAHED
AHANZ—AEAHK, KM K 1e-6 £ 1ed vA 1042 4 1A A3t iT#8 B, ®BNKE IC
AREG AR RLL LR, G R T BH=, S4RRA, EMNRER G L A
i BN R @A R4 LT, FIANERNAHF AR BRALLGEER,

Eik SRR E& F PR FIER AT LI B4R R
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HUATAI SECURITIES

B £&30: AR ERNRFT®EmIBARb
GE AR TAT B FEATEN B SR RS RA SRR FAAERKE & Camadaxt Xk A B RA I G EFRXEF
* E X/ BARKE KSR AFHE LE EH UIAFRBFRIZAKREH ILE bE ABRE BFE M ICH HICH

Z & 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% 0.149 0.099
Z & 300 5 27.7% 31.5% 0.88 70.0% 22.7% 13.2% 21.2% 1.71 1.07 67.7% 124.6%
Z & 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 65.3% 107.5%
Z & 300 15 25.8% 31.7% 0.81 69.9% 21.1% 125% 22.7% 1.69 0.93 66.9% 93.9%
;E & 300 20 245% 31.9% 0.77 70.1% 19.9% 12.4% 22.8% 160 0.87 66.1% 83.9%
% ¥ iE 500 2 36.9% 33.1% 1.12 69.5% 233% 93% 9.7% 250 239 758% 149.1%
% ¥ iE 500 5 315% 33.0% 0.95 70.4% 18.6% 7.2% 82% 259 225 782% 134.3%
% ¥ iE 500 10 30.6% 32.9% 0.93 69.0% 17.7%  6.0% 7.0% 2.97 253 77.4% 117.6%
% ¥ 3E 500 15 30.3% 32.9% 0.92 68.9% 17.5% 54% 57% 3.25 3.06 77.4% 105.6%
t ¥ iE 500 20 29.1% 32.9% 0.89 69.0% 165% 51% 58% 3.22 282 79.0% 95.1%
wEja 2R 300 2 342% 32.1% 1.06 67.7% 28.9% 14.6% 19.6% 1.98 1.47 72.6% 139.0% 0.144 0.108
E iz 2R 300 5 30.6% 31.8% 0.96 68.1% 25.6% 13.3% 21.1% 1.92 121 685% 122.2%
E iz 2R 300 10 28.6% 31.6% 0.90 68.3% 23.6% 12.6% 23.2% 1.87 1.02 67.7% 103.7%
wE iz R 300 15 26.5% 31.7% 0.84 68.3% 21.7% 12.4% 24.4% 175 0.89 67.7% 90.4%
e a R 300 20 257% 31.7% 0.81 68.5% 21.0% 12.3% 245% 170 0.86 66.1% 80.6%
W' ) E 500 2 37.7% 34.0% 1.11 68.6% 24.4% 9.2%  9.4% 265 259 758% 148.3%
M= Y3 e 500 5 33.9% 33.4% 1.01 685% 20.8% 7.2% 83% 289 251 782% 131.0%
M= Y3 e 500 10 32.3% 32.8% 0.98 66.9% 19.2%  6.1%  7.9% 3.13 243 79.0% 113.2%
e Y3 P e 500 15 30.6% 32.8% 0.93 68.0% 17.8% 56% 6.9% 3.15 259 79.8% 101.0%
M= Y3 P 4E 500 20 30.0% 32.8% 0.92 67.9% 172% 53% 57% 324 3.01 80.6% 90.6%
Lasso ¥ & 300 2 33.8% 32.0% 1.06 64.9% 285% 145% 17.6% 1.97 162 71.0% 137.7% 0.138 0.105
Lasso ¥ & 300 5 28.6% 31.9% 0.90 67.9% 23.7% 13.4% 23.0% 1.76 1.03 65.3% 121.4%
Lasso ¥ & 300 10 27.3% 31.8% 0.86 68.4% 225% 12.7% 225% 1.77 1.00 70.2% 104.3%
Lasso ¥ & 300 15 26.0% 31.9% 0.82 69.1% 21.3% 125% 23.2% 1.71 092 66.1% 89.8%
Lasso 7 % 300 20 24.9% 31.9% 0.78 69.2% 20.3% 12.3% 23.8% 164 0.85 653% 80.1%
Lasso ' iE 500 2 359% 335% 1.07 70.0% 225% 9.1% 9.1% 247 246 71.0% 146.0%
Lasso ' iE 500 5 32.0% 33.4% 0.96 68.9% 19.1% 7.2% 89% 265 214 76.6% 129.2%
Lasso ' iE 500 10 31.0% 33.2% 0.93 68.8% 182%  6.1% 6.2% 298 294 750% 113.2%
Lasso ' iE 500 15 30.1% 33.1% 0091 68.9% 17.4% 56% 6.2% 3.12 280 77.4% 100.3%
Lasso  'FiE 500 20 29.2% 33.0% 0.89 68.7% 16.6% 53% 58% 3.14 287 79.0% 90.1%
7 R 2% 7 R 300 2 334% 32.0% 1.05 65.8% 281% 14.7% 19.2% 191 146 72.6% 139.9% 0.145 0.104
7 R 2 7 R 300 5 30.4% 31.7% 0.96 68.5% 25.3% 13.3% 22.4% 1.89 113 63.7% 121.9%
7 R 2 7 R 300 10 27.6% 31.7% 0.87 69.0% 22.7% 12.7% 21.9% 1.79 1.04 67.7% 105.3%
7 R 2 7 K 300 15 26.0% 31.8% 0.82 69.1% 21.3% 12.4% 22.7% 171 094 67.7% 91.6%
7 e R 2% 7 R 300 20 25.0% 31.9% 0.78 69.4% 20.3% 12.3% 23.0% 1.65 0.88 66.1% 81.6%
7L R 2 % 4E 500 2 357% 33.7% 1.06 69.9% 22.4%  93% 87% 241 256 73.4% 147.7%
7 b R 2% ¥ 4E 500 5 33.1% 33.2% 1.00 68.9% 20.0% 7.2% 7.9% 277 255 758% 130.8%
7 b R 2% ¥ 4E 500 10 31.2% 33.0% 0.95 68.7% 18.4%  6.0% 6.5% 3.05 283 76.6% 114.8%
B M 2 P 4E 500 15 30.3% 33.0% 0.92 68.8% 17.6% 55% 56% 3.20 3.17 76.6% 102.6%
B M % 4E 500 20 29.5% 33.0% 0.89 68.8% 16.9% 51% 53% 3.29 3.16 79.8% 92.0%

KA R R Wind, 2 AGER 2

EFA RN % B PR RIEFIRE AT P RAR R
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HUATAI SECURITIES

B%3l: KRR ENRFEEERFRMIE
iE W A ik AT RANEAEHKD (REESE: 2,5,10,15,20) BRANFERE EMTEARAAEKD (REEA: 2,5,10,15, 20)

F A Bk B E (PR 300 47 Ak b ) F A ABHF A S R (FIE 500 47 Sk b )

1 )2 23.4%  22.3%  21.4% 205% w3 235% 19.3% 18.6%  17.9%

Lasso @4 23.9%  23.0% 21.8% 21.0%  Lasso ™ - 19.7% 19.8% 19.1% 17.7%
Bk 45 253%  233%  22.6% 21.4%  HER% 223% 20.6% 19.8%  18.5%
4 — st s 227%  21.9%  211% 19.9% = t%—xEa 233% 18.6% 17.7%  17.5%

AR SRRXDH (P K 300 479 F #) KB RKIH (FE 500 /7 & M)

4 8 j 223%  227%  22.3% 23.0% s [ 95% 86% 7.4%

Lasso @z 23.0% 23.3% 22.7% Lasso &z 7.8% 7.6% 7.4%

B RS 247%  237%  234% 226% WAL 75%  6.8% 63% 65%  65%
5 — R 21.2% 227% 228%  G—x®am | 971% 82% 7.0%

15 & ® (P IK 30047k F ) 12 & F (9 4E 500 47 b F )

4 1.78 1.78 172 166 =y [ 257 276 316 333 335
Lasso &1 207 182 184 176 171 Lasso® 287 294 346 362 358
B R LS [ 221 195 1.86 184 175 ~ BiE% 3.17 34 359

4 — st HE 4 2.05 171 1.74 169 16 %—Mm | 25 259 297 325 322

Calmar b & (7 %% 300 47 S & £ ) Calmar rb & (¥ i 500 47 & ¥ &)
&5 153 1.05 0.98 096/ 08 4w 247 226 251 31 294
Lasso &z 12 094 1 094 093 Lasso®mk 309 259 268 328 298
Bk R 4% 125 103 098 097 094  BiEEH H 327 306 285
g—st®sm | 149 107 109 093 087 ‘G—xEa 253 306 282
At &k AR (K 30047 kb oB) Azt & kA BE (FIE 500 47 b B )

4 j 726%  67.7%|  66.4%  66.9% 66.1% 4w [ 726% 79.0% 782%  79.0%

Lasso &= 71.0%  66.9%  69.4%  67.7% 66.9%  Lasso = 79.0% 78.2% 79.8% 80.6%  80.6%
Bk R 45 68.5%  67.7% B R 25 79.8% 79.8% 79.8%  80.6%  78.2%
%— x4 67.7% 66.9% 66.1%  si—stmm | 758% 782% T77.4%  77.4%

FH KR Wind, 4 RIER AT

i 3% & FfeALES BT % b

KAV T FHE )3, SGD+hinge ik (FH TAUILFHEM) 4 SGD + modified
Huber =/t £ % . A 7R3 a0 a b4 KA L2 ENRES £\, SGD L& 4%
RoRHGE — A d A8, KA E R SGD #% K K4 % 10000 %, *F A A 1le-6 £ 1e6 ¥4 10 4%
A R AT, BN RE ICHAR &5 LBRE S AMEARL R C N AH. ZFy
K ke MR 4o T B T

TRARI, =45 KRBT DGR M-FHIEHE A 585 AL A, Ml E 6P EHE A
55.7% A% o MWFNARFMEFZLILERE, ZMHSLABZHR THANEKE R E, BH
KM ERREHE D TFEREDEA, =FZ+ XA SGD + hinge 4 k A & IR4E, AP
iE 500 1 A AT ek A, HFAT L 10~15 R A IREY R ek, 15 .8 b F A= Calmar b £ 39
EALE, BPKERKIDHESWNES .

Eik SRR E& F PR FIER AT LI B4R R
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HUATAI SECURITIES

BA&32: 49t SGD ¥ migirbi
i EMMIEN FR OFh LE RRXFAALAR FAAEATKE L& Camadnst Xk A L NS EFRXEF
SRFHEA BAREE KSR EHE LE P KAFRFREFAEHWRE FE ABE BFEHERFHEHE

¥ 43 iR 300 2 38.1% 31.5% 1.21 62.9% 32.6% 135% 20.3% 242 161 742% 136.3% 58.7% 55.7%
¥ e3P iR 300 5 31.6% 30.9% 1.02 66.4% 26.3% 12.2% 20.4% 2.15 129 71.8% 118.0%
¥ e3P iR 300 10 29.5% 31.0% 0.95 67.3% 244% 11.8% 19.6% 2.07 125 685% 99.2%
¥ e3P iR 300 15 27.9% 31.4% 0.89 67.8% 23.0% 11.8% 209% 195 110 67.7% 87.1%
¥ =3 iR 300 20 26.8% 31.5% 0.85 68.1% 22.0% 11.8% 21.7% 186 101 66.9% 77.6%
¥ 4 & )3 F 4E 500 2  40.2% 33.2% 1.21 66.9%  26.4% 8.2% 70% 320 376 782% 142.2%
¥ & )3 F 4E 500 5 36.7% 32.5% 1.13 67.1% 23.1% 6.5% 6.7% 3.53 3.44 81.5% 126.2%
¥ & )3 F 4E 500 10 355% 32.3% 1.10 67.0% 21.9% 5.7% 51% 3.82 433 79.8% 109.0%
¥ & )3 4E 500 15 33.1% 32.4% 1.02 67.5% 19.9% 5.3% 49% 3.78 4.04 79.0% 97.6%
¥ & )3 7 4E 500 20 31.7% 32.4% 0.98 67.7%  18.6% 5.0% 51% 3.73 3.64 81.5% 87.8%
hinge F R 300 2 374% 31.3% 1.20 63.4% 31.9% 13.3% 192% 239 166 76.6% 139.0% 58.3% 55.6%
hinge R 300 5 314% 30.9% 1.02 66.7% 26.2% 12.2% 19.7% 2.15 133 73.4% 119.4%
hinge R 300 10 30.2% 31.3% 0.97 67.1% 252% 11.8% 195% 2.13 129 685% 101.4%
hinge R 300 15 28.2% 31.4% 0.90 68.1% 23.3% 11.8% 21.0% 198 111 685% 88.4%
hinge & 300 20 27.6% 31.5% 0.87 68.4% 22.8% 11.8% 21.9% 193 104 67.7% 79.0%
hinge + ik 500 2 39.3% 33.2% 1.19 67.8% 25.6% 8.2% 6.3% 3.11 4.03 78.2% 146.2%
hinge + ik 500 5 36.9% 32.7% 1.13 67.5% 23.3% 6.5% 57% 3.62 4.07 80.6% 128.8%
hinge + ik 500 10 36.0% 32.7% 1.10 67.1% 22.6% 5.6% 50% 4.05 453 83.1% 111.9%
hinge ¥ 4 500 15 335% 32.5% 1.03 67.7%  20.3% 5.2% 53% 391 386 79.8% 99.2%
hinge ¥ 4 500 20 32.1% 325% 0.99 68.0% 19.0% 5.0% 47% 3.83 4.05 815% 89.2%
m_Huber 7 & 300 2 36.7% 31.4% 1.17 65.8% 31.3% 133% 175% 236 179 742% 1354% 585% 55.8%
m_Huber 7 & 300 5 31.6% 31.0% 1.02 66.3% 26.3% 12.1% 18.8% 217 140 71.8% 117.5%
m_Huber 7 % 300 10 29.7% 31.0% 0.96 67.1% 24.6% 11.8% 19.1% 2.09 129 694% 99.1%
m_Huber 7 % 300 15 28.2% 31.4% 0.90 67.7% 23.3% 11.8% 209% 197 111 685% 86.9%
m_Huber 7 % 300 20 26.9% 31.5% 0.85 68.2% 22.1% 11.8% 22.1% 187 100 66.9% 77.1%
m_Huber ¥ iE 500 2 39.9% 33.1% 1.20 67.4%  26.0% 8.2% 7.0% 3.17 3.71 782% 142.0%
m_Huber ¥ iE 500 5 36.2% 325% 1.11 67.0% 22.6% 6.5% 7.0% 3.48 325 81.5% 125.6%
m_Huber ¥ iE 500 10 351% 32.3% 1.09 67.0% 21.6% 5.7% 51% 3.77 422 83.1% 108.4%
m_Huber ¥ iE 500 15 33.6% 32.5% 1.03 67.3% 20.3% 5.3% 49% 3.84 412 806% 97.1%
m_Huber ¥ iE 500 20 31.7% 32.4% 0.98 67.9% 18.7% 5.0% 48% 3.74 3.88 79.8% 87.0%
Z e 3 r K 300 2 356% 31.7% 1.12 66.8% 30.1% 14.7% 20.2% 2.05 149 72.6% 140.5% - -
£ M wEya 7 X 300 5 27.7% 31.5% 0.88 70.0% 22.7% 13.2% 21.2% 171 1.07 67.7% 124.6%
£ M wEya 7 X 300 10 26.8% 31.6% 0.85 69.3% 21.9% 12.6% 20.1% 1.74 1.09 653% 107.5%
£ M wEya 7 X 300 15 258% 31.7% 0.81 69.9% 21.1% 125% 22.7% 169 093 66.9% 93.9%
£ M ya 7 K 300 20 245% 31.9% 0.77 70.1% 19.9% 12.4% 22.8% 160 0.87 66.1% 83.9%
2 M3 4 4E 500 2 369% 33.1% 1.12 69.5% 23.3% 9.3% 9.7% 250 239 75.8% 149.1%
& M= )2 4 4E 500 5 31.5% 33.0% 0.95 70.4%  18.6% 7.2% 82% 259 225 782% 134.3%
& M= )2 4 4E 500 10 30.6% 32.9% 0.93 69.0% 17.7% 6.0% 70% 297 253 77.4% 117.6%
& M= )3 4E 500 15 30.3% 32.9% 0.92 68.9%  17.5% 5.4% 57% 325 3.06 77.4% 105.6%
& M= )3 § 4E 500 20 29.1% 32.9% 0.89 69.0%  16.5% 5.1% 58% 322 282 79.0% 95.1%

KA R R Wind, 2 AGER 2

HiF A RN TR F AR RIER IR AT L3 AT R
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HUATAI SECURITIES

BA&33: Fi @ jaf SGDEA T2

TEE AT RANEAEHD (KREESE: 2,5,10,15,20) TEE BT LUNEANEHKD (REEA: 2,510,15,20)

A B E (PR 30047k %) F A A SR (FE 500 47 ok P )
EHE 26.3%  24.4%  23.0% 22.0% i w3 231% 21.9% 19.9% 18.6%
SGD+hinge 26.2%  252%  23.3% 22.8% SGD+hinge 233% 22.6% 20.3% 19.0%
SGD+m_Huber 26.3%  24.6%  233% 22.1% SGD+m_Huber 226% 21.6% 20.3% 18.7%
%—3t R 30.1% 22.7%  21.9% = 21.1% %—3t g4 233% 18.6% 17.7% 17.5%

AR ERKIH (P FE 30047k FH)

ZHEE 203%  204%  19.6%  20.9% 21.7%
SGD+hinge 19.2%  197%  19.5%  21.0% 21.9%
SGD+m_Huber | A7.5%  18.8%  19.1%  20.9% 22.1%
%—3 A 20.2%  21.2% = 20.1%

&R (PR 3004k H)

FEE)E 2.15 2.07 1.95 1.86
SGD+hinge 2.15 2.13 1.98 1.93
SGD+m_Huber 2.17 2.09 1.97 1.87
%—st 2.05 1.71 1.74 1.6

Calmar b & (7 2% 300 47 d& & %)

EE 1.61 1.29 1.25 1.1 101
SGD+hinge 133 1.29 111 1.04
SGD+m_Huber 1.4 1.29 111 1
Sh— st 1.49 1.07 1.09 093 087

‘st K EABE (PE300FRFH)
FHEE 742%  71.8%  68.5%  67.7% 66.9%
SGD+hinge | 76.6% 734%  685%  68.5% 67.7%
SGD+m_Huber | 742%  71.8%  69.4%  68.5%
s—stmm | 726%  67.7%] 658%  66.9% 66.1%

AP HE R K= (FHE 500 47k F )

i 49 ya 7.0% 6.7% 5.1% 5.1%
SGD+hinge 6.3% 5.7% 5.0% 5.3%
SGD+m _Huber 7.0% 7.0% 5.1%

g—-st@m | 97% 82% 70% 57%  5.8%

& & (B HE 500 47 ok F B )
i 4% w3 3.2 3.53 3.82 3.78 3.73
SGD+hinge 311 362 405 391 383
SGD+m_Huber 317 348 377 384 374
s%—stmm | 25 259 297 325 322

Calmar ¥ & (9 3E 500 47 d& # £ )

4% =2 3.76 3.44 4.33 4.04 3.64
SGD+hinge 403 407 453 386  4.05
SGD+m_Huber 371 325 422 412 388

s—swm 239225 258 306 282

At &k AR (FE 500 47 ok P )

E 4% 815% 79.8% 79.0% 81.5%
SGD+hinge 80.6% 79.8%  81.5%
SGD+m_Huber 81.5% 80.6%  79.8%
S%—xtEa 782% 77.4% 77.4%

FAt KR Wind, % &IER AT

AR AHE TR . + hinge & DM 2 HR R %
AL R A b AR X A T AR I, SGD (M AUt & T ik ) 454 hinge 4 & 42 A (%
WFE&MEIHAEN) WERKERE, ENASLBRERT=MAmTLET, ABEE%H

A AR 5 A

B4 34: SGD+hinge R AR R4 7K 300 4T P A BRI (HA Tk 2 RAK)

3000% r r 10%
ARFM AR (Bh) —— BRLHKE (£4)
2500% 5%
2000% [ 0%
1500% -5%
1000% [ -10%
500% [ -15%
0% -y gy
D T D e T D e B e e AN e e S D e, I D B e, N D B e N D B e S D N e B D B o |
Q@ Q9 Qe Q@ @ Q@ Q@ Q@ g QY IYYY Qg QQ
N~ 0 OO O HH NN MM ST YW O O~
O O O O © O «W «d d «od d d dJd d d d Ad Ad dA A
S & 6 6 &6 & OO0 OO0 OO0 O o oo o o © o o
N N QA AQRCACQRQCRQCQTQCNQCNQAQAAQ

WA KR . Wind, & FRAEHR FF TP

Eik SRR E& F PR FIER AT LI B4R R
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B %35: SGD+hinge 4R kAR A HiE 500 47 kb R B £, (HAFT kit 8 AAER)

900% r 4%
800% | RPM BRI (FH) —— BRRBINE (£4) - 3%
700% - 2%
600% [ 1%
500% | L 0%
400% -1%
300% -2%
200% -3%
100% F-4%
0% remis i T S S S S S S S S S S S S S SR T 5%
o N~ - N~ — N~ — N~ - N~ — N~ — N~ - N~ - N~ — N~ -
100 @ 2 2 QIO IO Q Q 6%
- "N N 0 @& &9 © © o o N N M O < < W W © O ~ 90
o O o o o o - - - - — - - - - - - - - | —
S &6 &6 & ©6 & 0O 0O OO O OO O O O O O O o o
N & I K 8§ KR N JWJVNVAVNAVAAVAACANATQ AN
WA KRR Wind, f RGER AT
B#£36: SGD+hinge 4 X AFRES LA (FHik 125 AMFREE, AFIE500 HEAE)
1000% - 4%
AFEEAR () —— BREBHRE (A4h) L 306
0, L
800% - 206
L 0,
600% [ 1%
- 0%
400% - -1%
-2%
o
200% -3%
- (0)
0% ey 4%
b I = T~ T~ = S D~ B~ B~ S~ B~ B S B 73
P QPP QIPIIFIIFIFIOEIIFIIFIIIIIQ
N~ O © & O O O H +d N N M M < St WO Ww O O M~
_200% O O o o o O — — — — — — — — — — — — — — — L 'G)/O
S 6 6 &6 © 6 O O O O O O O OO o O o O o o
N & & 8§ N 8NN CNNCCCCA
WA KR Wind, & RIER ST
BB E

A ERMMARR LR B4 d £, 4 ®)a, Lasso @)z, BER%L, FiFE 2450
A E Tk (B6EMBEBHH) F/ L AEERETTALGNKX, FELERTI
PR R KRN, T FEATIUANE®R:

1 BEEEEA KRG OLELE RNEGERE S, NHEEICHEA LA 015 A4, MiXE IC
Bk R, EAAADEE LI G, -T‘%M_E’L?‘@ 0.1, YAsLA a9 AL F vk, /27 %X 300
ok A CET, FRA TS A 20%~30%, 1Z .8 EH 1.6~2.0; &m 500 47 b &
HARET, FRABFIKE A 16%~ 4%, 15 80k R 2.5~3.2; £ RIFH ATk &4 T,

F AR B A 19%~26%, 15 &bFE A 2.2~3.1,

BN EERAS RANGERKRERN 12~24 /A DMK EELF;, TS DK GH
ﬁ& DAL B RARST RRAFERLE PR 300 TP AT RARSF, RBRATE
HE 4L 20%049 H A £ P HE 500 47 ok M AR T A I R4

3. EM ALtk AR LA AR R B S = Y3, Lasso Y3 An iRtk B 44 K A K
)3 R Bh . RAVE M A AAT 698 B . B2, B A GITH IR 2 CAGER A a9 B T,
B 3t B A 69 IR B &AM bk, A Lasso B )3 AR K69 L1 E N L A TSR
BV A AR, Bm ZA @R M A Lasso B A . ok, b TR ED

HIFA R ER 5 PR RIER IS

;‘%ﬁ.ﬁoﬁ‘]‘ﬂkl—]"ﬁﬁ‘/ﬁ
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AT EMAE . ARE AN Z DA, ETEIKE FHR R MRS T HEE A I
E, Bmit—F H5T ERAL N,

4. K=z B AR S AR, RBIFRIEAEIL., FHEF)3, SGD % 4 hinge
X . SGD % & modified Huber 4% % & X = A9 £ B =0 AR AR T RGO EAK
WAL, ZH2 P X LSGD+ hinge#ﬁ%ﬁ&%%ﬁ& VAW E 500 F A AT kb of b A,
HAT kit 10~15 ARG Rk, EA L E A Camar stk £ R 4 A4, BIKER KD
WESNE L. KAVFR, =H5H % R TR ERBGTRRER, £ THRIEKEE
k4T—4ﬁ1’tﬁti§ D REP e R E, REMKTIHNE L, BRERTIKEFEE &P
BERERE, MIFBRAAE Y Rk Al R IR 22 209 H &, B BF, hinge #= modified
Huber AR HOATRF ETRHE, #—FRA TR AZ .

WAL A L e it it, RN TEMT S LEARERY AT % B-FERe— 20,
gl e & 5ay R, Bl

=

1. &M w3, Lasso. ?fﬁritﬂ% F 4 e 3 SGD 49 A A AR, AT E R ALK %
A 1045 A 55 BAF TAL 960938 i o Jo RAE R A6y RET #ATHHFH, BA RN
THE—FRA?

2. ST AR E T @B R KAFEY SGD A, R T hinge = modified Huber 4% %k & # 5,
JI %&;i KL F A AF, F b, EREAK BT EEEAE T, 55k Epfeik RORKAT
REZOEH, ALK EEH P TR, (AFENETREANRIEEL

L MBFIEEREERGITF ) G R NRT, ETERRGRLE S, FARKIEY

3
1. MAFE@EN, MALKK, AW2REEFENTERGASRAT AR ELAE &4
R, BAMBEBE LR E T T ARE, 05 R,

iR JX AR R L L2506 54, BERXAGTRE.

EES RN 2 B PR RIEF IS AT SR
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