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30% -
20% -
10% | — P R300m 5L P HES00% %L AAR
0% T T T T T T T T T T T T T T T
[92] [ee] © b N~ < i N~ [s2] o n N o < N [e¢]
o o N o o = N N (= = - N (2] o - -
= =~ -~ ) =~ = iy -~ =~ ~ ~ b = -~ — =
[s2) — N~ < N [oe] < N (o] 7o) b (o] Lo N o ©
(=} (= o o - o o - (@} o (=} o o o - o
L d L £ d 2 g 9 2 &g 2 L2 g g 49 -
o o — N N 2] < < 0 © N~ N~ [e¢] D [} o
— — p=) — b b b b — - — — b b — N
o o o o o o o (=} (=} (=} o o o o o o
N N N N N N N N N N N N N N N N
TR RIR: Wind, MRS, RIERT A

Bk 14 BT & PR —RFLbAFRIFER T 25FHF
P €Ll

£ A 2010 FUARME 2

S
s

BT YA B EXR DT YR IR G — 3%, 95 Aok —A2 V] 5%
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B&14: SREBATETRATLAGELRL

2016 2017 2019 2018 2020 BEEHE
B 62.18% 60.91% 64.84%  60.42% 53.24% 61.58%
BB 65.13% 61.44% 43.73%  42.12% 44.18% 55.65%
B 60.08% 48.77% 29.94%  30.89% 33.05% 44.78%
whHENRAEL 63.09% 61.36% 43.63%  45.43% 37.02% 53.61%
A, 55.59% 54.83% 36.70%  33.30% 33.96% 51.12%
B RARIRR 61.36% 56.34% 32.39%  33.51% 35.36% 50.56%
Heth 58.51% 59.24% 49.81%  52.89% 45.46% 58.92%
Al T 56.17% 53.44% 43.82%  42.31% 42.61% 49.50%
BREE 58.57% 55.15% 43.40%  40.34% 33.10% 54.27%
k-3 70.52% 63.94% 50.22%  46.29% 36.95% 58.40%
24 60.44% 53.53% 46.30%  41.00% 41.85% 50.86%
2 44.26% 38.15% 15.64%  16.73% 9.57% 25.80%
E#H 68.53% 61.53% 48.05%  42.72% 44.86% 59.64%
HEMRE 77.15% 57.75% 42.98%  42.47% 36.42% 51.08%
£ ik 70.15% 71.54% 57.71%  58.14% 62.85% 65.76%
£ 71.56% 58.42% 47.68%  44.03% 44.38% 59.35%
A 60.97% 59.53% 40.71%  33.52% 35.03% 51.92%
LA 63.91% 62.77% 48.28%  49.56% 52.05% 55.10%
&4 62.02% 55.11% 39.12%  38.56% 40.22% 52.53%
HEEME 85.08% 83.13% 68.65%  62.38% 51.16% 71.88%
e 59.42% 59.86% 56.30%  56.26% 51.47% 60.49%
BBEL 74.38% 76.21% 68.10%  68.06% 59.77% 66.48%
RAds 60.82% 57.61% 42.73%  41.23% 38.72% 52.23%
Wk 71.92% 60.16% 52.65%  62.28% 55.94% 67.69%
@ 75.53% 63.53% 41.22%  43.52% 38.46% 57.25%
it AL 78.52% 68.16% 46.98%  46.77% 51.09% 64.20%
FRITER 86.58% 78.91% 49.76%  46.05% 41.91% 73.89%
23 76.04% 66.77% 45.67%  41.52% 38.58% 65.79%
AT 98.66% 93.69% 90.01%  86.69%  87.43%. . 94.61%
LA Rk - - - 14.29% 14.24% 14.25%
FAHRIR: Wind, $1MRE, & 5ERT LA

AR R B T 69 4T Ak 1A £ R
AR BT AZAAT L A £ 7H, £ 2020 F 12 A&, B4R, €F, #fF
73k 8y senti BT 4= senti_adj BT BULE &, B AT 69 AF IR IE @ 15 R ECR t o

B%15: senti B-FAEEMTREFHBRAE

0.8 1 W2018127 , m2019412F ®2020412A
0.7
0.6
0.5
0.4
0.3
0.2
0.1
07 T T Tr T T T T 1
®KOE L A E R oE oH o® R #H bW E P oMok X ok 2 oH o8 K R OE oL A
s oN 2 B R 2 4 2 KW F O oMW = K KW WL R EE s Ry
w2 Bow d K H 5 o8 e E R ¥ ol &
1 &S ¥ e # = ) K & &= N =\ & % %
L <& = B
AN fud
ES) <
»

T RR: Wind, $ARKEE, K RIERT AT

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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B£&16: senti_ad] B-F&EAMT RGP R

05 4 m2018%12 A 20194124 20204124

0.3 A

0.1 ~

i = b 4 % ) d ]

©-1) 7 AR R
& 4§ e

(0.3) 1 w &
EX 2
® R

©05) - ®

07 -

KRB Wind, #AFEKE:, £ RIEAS R

A 301 B B F- A A ) T G A8 Ko

Bk 17 AFRER R T AR Faofx 24, XERMNINT 5 5bBEN5H7IF— KA
AR F—EMAA ROE fo—HE MM EPS #ti7xttb, *T4e, senti BT 4= report_score %
report_num A -Fa948 X AR Z, W senti_adj B -F A= 2 AL B T 69 48 K P AR K.

B£17: SRFARTRAEETHORRRK
senti senti_adj report_score report_num —HKHA ROE —E A EPS s F14

senti 0.5878 0.7676 0.7340 0.3486 0.3667 0.2133
senti_adj 0.5878 0.1386 0.0655 0.1781 0.1371 -0.0802
report_score | 0.7676 0.1386 0.3587 0.3770 0.3840
report_num 0.7340 0.0655 0.3230 0.3881 0.4175
— & ## ROE 0.3486 0.1781 0.3587 0.3230 0.6498 0.1959
—EM# EPS 0.3667 0.1371 0.3770 0.3881 0.6498 0.2118
Bk ik 0.2133 -0.0802 0.3840 0.4175 0.1959 0.2118

FARR: Wind, MRS, S RIERFITH

¥ BF KT ERA
Y3 ik
3k AR ERNGAXE T ARG T, BAREASETHYORFRERZEASE
T4 1MAIME 2L G BT RIS, P54 )3 7 2B B T A T 69 B A i 5
B AL AEAF 22 A T AR EAI @ AT 0 R F FAKF—t . £ERDH LG
F # 5% % (Factor Exposure)Rr 48 % aT bt ZI M AZ BT L6 R F14. FTHG=TRA
AREBERXITF.
rT+ = XTqT + Z Indus] bj + In_mkt™b" + €7
j
rTHL I AARAES T+ 1K EESE
XT AL TIERMNER T LR ERAE
Indus]: P EANEH THAES jMTLEFT LORER@E(0/1 L)
In_ mktTV: T AANRSE THAEMNKETER T EHEAEEGE
a’,bT,bj 3 BF A s F, Fie R, BFEXE
K EwE
B AR A M I Ty ke T

1. fRZk: 7F 300 AL, ik 500 Ak, 4 ABL, Bk ST. PTRRZE, BI%H
ABEHRT -G AIZay L Z,

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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2. W@H XN 2010/5/4~2020/12/31.
3. BEH: EMARE—ANALHAHHERTFE, BizSmiz e —/NA AR S #AT
IEDER
4. HABAILT ik
a) PLaEKEME: RETHERATENMANRLLORZEEREAD, DyhizmEF
128, Dyn B @ = |D; — Dyt ¥ 424, W& ED; ¥ FA KTDy+ 5Dy 893% F X
ADy + 5Dy, ¥ aED;FETA INTDy— 5Dy 893 E X ADy — 5Dy
b) FhAL: AT ATFTAFRAAE, £F T Ha&d@ LA R FAE XA BE T
T, HREFTARTF(CEMA) R AT LA FTOL2EE)MATEHTENHS
3, WK EAM K BAFAEE— AR, EACT DK RAT Lo AR B F 3 B F 6%
ok
c) MENKZEAELREWNRETRELFTIBELNAGHE R ALITE Z,
12| — AN LR A N(O,1) 5% 89 5 1], SEAECT VAL TR B T 69 2 58 5 2 19)
AT
d) HRAEALE: BALEZEALRFMNRX, AT RFHRMNKXER, P K%L
B3 AN R AL (EME T E S B FAREA S & BIAN KAL),
5. ®ERE: §FEERND R E(OLS)TA S KDL h(E A EAL M 5
FERFHEAMBAmERK, LOERHARS, aEeT R H TR,
F B E 3 TR A5 £ 0, AN A F Barra 4, R A e R & )3 (WLS),
1 AR T AR T AR AR E, B OH A TR F T £ M.
6. BAFIEMNFik:
a) t{AR P4 E BHF2FHeEEHE;
b) t{EARINLMEKRT 2 69bk FIBTR TR FBRREEAL;
c) tEFIHE—L a)ds, RAMBATAER T ORTEL;
d) B-FMEERIME—Fr B -FlE F69 K.

IC &% 47k
AT ICHELABRATELTHOREAZEEE TH PR EFREEHMXZEK, B
ICT = corr(rT+1,XT)

FXPATFREREOEX —RAAAERARBETFE, mALE LA, PRALFFH

Wz jEH R T, AERTHE TP, £7 Pearson 8% & & T B FHBAR K K,

1% | Spearman 448 % & N # A4 — 3k XAy X Tt H k69 IC — A& AR A Rank IC.

IC AB S TR R M 3 75 ik de T

1. MEe, G@EE., R@HHE5REEMEE,

2. AFBRTREEEQEHFT L ARE(FXF2HBALETX), Bt HALZEHTH
FREE @A T+L M Z I E 6 2 49 Spearman #48 % 2 %, 754 T H B -F Rank
IC 18,

3. BEFiEH Ak

a) Rank IC &5 7| ¥#14 3 A e A

b) Rank IC {45 7|4k £ B A4 0

c) IC_IR(Rank IC &5 73418 5 41 /k £ 49 tbAR) B F A w0

d) Rank IC/AF7IKTEE &L HFERAT@mATAE,

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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AR

RBERFAEM IR EHTITH, MERTALSEN, TRAAGEHEEHAT LG TR, 54

MK EG @)% ICAATHEL, A8 KB R T3 S M a9 dE B ALE, LB, &AL

—ANNAF 5 EM XL R 2T, & Top 444~ Bottom 4869 4% 2 K ##2 = 3 £ T Middle 42, W

% B ¥ 3 A B I B A AR 2 69 3E & i%mi 12 2 W )2 ik Fe IC B AT A2 P AR T A Ak F) 52

AFRKEAF o o BRI T ke T

1. IRExd, IBHKXIN, é&(‘lﬁl}i}]iﬁ ’5["3')3/£‘7]‘E]n

2. #b: EHENBRBMEERTIE, MESEAL, EREHRT A& BKH
h¥ets, ZHHERAUARA T2,

3. 2 ATk BFRERAASX LM Pk EME, RBEHFTTA, ﬁik“}’ e
(FEEHELE—DT), FIREENTAANZERTKAKEDFATHR, > N &,
BRI FAELE . SIS SB LA N R ek A4 —APin Mﬁaékti;‘fiiﬁ
T, RIR ST B A0 =N 4 R ik,

4, 27 Mo BT H T A A Top 4&&/‘\@’3% 2 Bottom 4 K elk &, 1F24R

BB, 1 1, WERBAAEFENROGFEFTA+r)A+1) (L +1).

TN f/f A3k N R AL S i(wing REER), SrmsEkEE, B

&R TOP bz &b, AMRESF

A SR BB T X 2

AFHKJET senti A= senti adj B agmXeE R, AT 5 eM4md report_score #=
report_num B ¥ 2% A ¥ 215 8, & senti BT 5 report_score #= report_num & F =2
BUIX % 43 %) senti_res B, ¥ senti_adj B F 5 report_score #= report_num & = 3 5
7% %1% %) senti_adj_res B ¥ . % & 2| A& ey R4, A5 T report_score #= report_num
B a9 X 2 R, RS ARAGiEE T A L F.

H )3 ke IC A AT

A& 18 BT 7T HRFRBTF ALK EZR T LA ICASTELE R, EMAKFA, senti
EENEEANEAARSF, BEEALET senti res AR E, HAXKIFSELETH
report_score #= report_num B-FFifd#. & senti_adj A& £ B-F senti_adj_res #)
AAAMMERK, BKT senti_res, .9 senti_adj BH-F 2RI AR AR FALL
report_score #= report_num E-F&¥E =13 &,

H%18: FRHAETFARAKLZETEEEMA ICHIHEER

[t]354E [t]>2 &b t#HfE BAFKSEEHE  RankIC H{E RankIC #r# £ IC_IR IC>0 &3k
FF 300 AR
senti 1.35 24.22% 0.45 0.25% 4.38% 14.29% 0.31 59.38%
senti_res 1.23 17.97% -0.07 -0.02% 1.74% 12.78% 0.14 49.22%
senti_adj 1.20 17.97% 0.30 0.11% 2.36% 13.24% 0.18 54.69%
senti_adj_res 1.22 18.75% 0.27 0.10% 2.17% 13.26% 0.16 54.69%
*3E 500 AR
senti 153 33.59% 0.64 0.32% 3.71% 14.12% 0.26 60.16%
senti_res 1.15 13.28% 0.43 0.23% 2.82% 9.94% 0.28 61.72%
senti_adj 1.15 16.41% 0.40 0.21% 2.91% 10.43% 0.28 61.72%
senti_adj_res 1.12 14.06% 0.41 0.22% 2.98% 10.02% 0.30 62.50%
£ AR
senti 2.95 53.91% 1.39 0.31% 3.71% 11.84% 0.31 60.16%
senti_res 1.98 39.06% 0.54 0.15% 2.34% 11.22% 0.21 60.16%
senti_adj 1.99 39.84% 0.52 0.10% 2.81% 10.50% 0.27 62.50%
senti_adj_res 1.96 39.84% 0.50 0.10% 2.80% 10.68% 0.26 61.72%

FA KR : Wind, $MKE:, £ HIERF LT
oMK &

B 19~B %k 25 BT~ THAHRH AR FARALEKLEZRTFTHS)EMNRLE R, AERIEIFREA,
S EMR G ES 52 k4 IC AT E—F .

AU AT TN S 5, 8 $— eI,
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H£19: FRHEEABDFAAZLDTHERXLER

22 s %724 TOP A4 TOP 44 TOP 44

D BA I~5(ME B &) FAR TS F Folksd FER REP B BFR
P F 300 AL
senti 7.39% -0.49%  -3.42% -5.92% -8.49% 16.56% 1.34 1.00 60.94% 72.35%
senti_res 3.79% -1.86%  -4.38% -4.37% -4.67% 8.27% 0.76 059 57.81% 83.19%
senti_adj 5.40% -3.06%  -3.59% -5.68% -4.52% 9.72% 0.86 0.82 60.16% 78.67%
senti_adj _res 4.95% -2.91%  -4.42% -5.15% -3.99% 8.66% 0.77 0.75 57.81% 79.93%
% iE 500 AL
senti 5.58% 0.17%  -3.46% -7.43% -4.87% 10.36% 0.91 0.83 60.16% 75.07%
senti_res 5.73% -2.15%  -3.33% -5.76% -4.29% 10.10% 113 0.99 6250% 85.09%
senti_adj 6.26% -1.92%  -4.67% -4.77% -4.74% 11.15% 1.21 1.03 64.84% 80.82%
senti_adj _res 7.03% -2.64%  -4.76% -4.54% -4.72% 11.96% 1.32 1.17 64.06% 81.99%
2 AR
senti 4.18% 0.00%  -1.32% -5.29% -7.57% 12.21% 1.26 0.78 57.03% 72.57%
senti_res 3.81% -0.41%  -2.62% -4.58% -5.95% 9.92% 1.12 0.80 58.59% 83.29%
senti_adj 4.39% 0.21%  -3.03% -4.73% -6.46% 11.11% 1.21 0.89 59.38% 79.14%
senti_adj_res 4.53% 0.21%  -3.19% -4.74% -6.47% 11.27% 1.23 0.93 57.81% 80.43%

FAHRR: Wind, $RKLE, & RIERT LA

B%£20: senti B-F9 B0 & A2t Fi 5 2Bk & (7K 300) B421: senti_adj B-F% &R X AR F A RARFOK S (P E 300)

24 9 —— %12 22 $3E 24 1 —— 12 F25 35

22 |1 —— g4  ——H5E 22 4 —— 4R —— 5E

2.0 -+ 20 A

1.8 A 1.8 -

1.6 A 1.6 -

1.4 ~ 1.4 A

1.2 12 |

1.0 + 1.0 -

0.8 - 08 |

0.6 - 0.6 -

0.4 - 0.4 -

0.2 4 0.2 4

00 T T T T T T T 0.0 T T T T T T T
™ (o] N~ — (2] n o N (32) (o] N~ — [a2] Te) o N
— N o N o — ™ — - N o o o - ™ —
) = S 3 > 3 ) o) & = S 3 > = I S
o o — o o o o — o o — o o o o —
IS = S 3 %) = 5 > IS = S 3 B = 3 S
— — — — — — — — — - — — — — — —
(o] (o] (o] (o] (o] (o] (o] (o] - - - - - - - -

FOR AR Wind, MRS, S RIERG AT FARR: Wind, $AFRRE:, B RIERHF I

B£22: senti B9 &M K485t SR EA K S (FE 500) H423: senti_adj BF % &R &AM F AL R ALK S (FE 500)

20 1 —H1E %2 %3 20 1 — 12 %2 %3

18 { —— %4k ——F5E 18 1 —— %42 —— %55

1.6 A 1.6 -

1.4 4 1.4 -

1.2 A 1.2 A

1.0 1.0 |

0.8 - 0.8 A

0.6 - 0.6

0.4 + 04 -

0.2 A 0.2 -

00 T T T T T T T OO T T T T T T T
@ & 5 § 3 2 8 g @ & 5 § 3 9 8 ¢
2 5 3§ & g8 g g 2 g & ¢ 3 8 g 8 g
s 3 § § ©v § & g S 2 g 3§ &5 § 2 3
& & & & & & & & & I & & Q Q & Q
B Wind, $AMKZE, £ RIERTRPT AR : Wind, #AMKEE, ERIERT AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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B %24: senti B-F 9 BN XA FEAAZTIE (4 A) B425: senti_adj BF4 BN EAASERLBLTKE (L A
18 7 — %12 $2/4 $3% 18 1 — %12 25 $3%
16 1 — %42 — %52 16 { —— %48 ——#5E
1.4 + 1.4 A
1.2 A 1.2
1.0 4 1.0
0.8 08 -
0.6 -
0.6 -
0.4 -
0.4 -
0.2 -
0.2 -
0.0 T T T T T T T
m w '\ ‘_' m LO o N 0.0 T T T T T T T
o o Q o Q d @ o ™ © ~ - ™ 0 o o~
2 5 § ¢ 8 g g8 g = &8 ¢ § § 2 & ¢
s 3 § : 8 5 E B g 5§ £ 8 E £ ¢
~ 8 8 & & & ® 8 s 3 § g g g & &8
eV} o o o [eV\] [e\) o o
FA KR Wind, #AMEKE:, £ RIERA AT FH R : Wind, $AMKS:, & RIERG AT

Bk 26~B & 28 B TR ZRB T4 TOP bt FREALGEFINE, ThHESEMLE
A senti_adj_res & ILARE T senti_res.

B%26: K £RTF4 TOP @&iaxt$i A 285005 (7 K 300)

1.8
senti_res(i” £ 300) senti_adj_res(i7 X 300)
1.6 4
1.4 4
1.2 4
1.0 {7
0.8 T T T T T T T
[32] © N~ — ™ n o N
- N o N o — ™ —l
I5o) ~ S <5 S = rs} S
e 9 S < =4 < e o
o — N <t n N~ [ee] ()]
- — - — - — - —
o o o o o o o o
N N N N N N N N
T RR: Wind, $ARKE:, £ RIERT AT
B#%27: REBET TOP && 4835 K A2 M 3 (F iE 500)
2.2 +
senti_res(*F i£500) senti_adj_res(#¥ £500)
2.0 A
1.8 4
1.6 -
1.4 A
12 - N
~ ,..,//m
1.0 4 daso ot
0.8 T T T T T T T
(32 © N~ — 2] To] o N
— N o N o i (2] =
I<o) = S <5 > = 7o) =}
e e o e = L =4 =
o - N < L0 N~ [ce) [}
- - — — — - - —
o o o o o o o o
N N N N N N N N

For R B Wind, #ARaREE, £ RIEFF R

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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B 4%28: HZHTFH TOP ®A TSR A BAIIE (2 A)

1.6 -
senti_res(4A) senti_adj_res(4A)
1.4 -
1.2
10 4
08 T T T T T T T
™ © ~ — ™ n o N
—l N o N o - ™ —
o o Q o \ o @ o
[a2] N~ N < () — o o
o o - o o o o —
= e d e 14 e (=4 g
o — N < n ~ o] o]
- - — - - — - -
o o o o o o o
N N N N N N N N
FHRK: Wind, $ARKE:, £ RIERT

B3R R B F 69 AT AL RCOR
B%& 29 f=B % 30 2 A&7 7 senti #= senti_adj B -F £47 L AEAL 9N XZE R, & T4
BAT Aotz S aAT L BT B & KK, B,

B%29: senti B-F AT LRERAGEL

PRELSFE S34A TOP4A4L TOPLBETEE

A7k RankIC 348 IC_IR DEEA 1~5 (REIZE) FRABH IS E Rk E HERE REILR SBE EHE
ik oAk 7.35% 0.27 11.18% 3.07% -13.55% -1.97% -12.96% 23.02% 0.84 0.68 52.34% 60.49%
& Sk A 568% 0.27 9.08% -1.81%  -3.32% -7.33% -7.99% 16.09% 0.78 0.75 59.38% 65.76%
te it 488% 022 7.21% 1.48%  -4.35% -9.48% -7.77% 13.41% 0.59 0.51 55.47% 65.79%
AT 1.90% 0.08 6.47% -7.26%  -2.93% -6.24% -5.03% 11.00% 0.76 0.72 58.59% 94.61%
Atk 6.00% 0.38 6.13% 1.34% -1.89% -7.82% -8.81% 15.15% 1.02 0.69 57.81% 51.12%
B Ho 1.83% 009 592% -1.87% -4.34% -4.76% -4.84% 9.66% 0.49 0.44 54.69% 44.78%
=S 3.15% 0.15 5.43% 2.75%  -7.49% -8.57% -4.09% 7.26% 0.33 0.41 54.69% 52.53%
W, 7 % A& B AL R 4.05% 0.23 5.26% 0.30% 1.74% -12.30% -7.25% 11.84% 0.65 0.45 53.91% 50.56%
£ 4.01% 0.16 5.18% -3.55% 0.30% -8.75% -7.57% 11.00% 0.48 0.36 53.13% 59.35%
sk 7.17% 0.29  3.99%  1.48% 3.34% -7.55% -14.19% 18.54% 0.85 0.28 56.25% 67.69%
E#H 434% 0.26 3.90% 0.02% -4.08% -553% -6.13% 9.66% 0.69 0.47 54.69% 59.64%
wF 3.89% 0.21 3.80% -0.05% -1.64% -4.54% -9.18% 12.78% 0.75 0.36 57.03% 55.10%
5 T 4% 3.40% 0.16 3.49% -1.14% 4.39% -7.86% -11.14% 14.02% 0.66 0.25 53.91% 50.86%
it HAu 3.39% 0.20 2.05% -1.51% -3.89% -3.53% -5.38% 6.31% 0.37 0.19 53.13% 64.20%
5 BRE 2.16% 0.09 1.84% -1.64%  -5.62% -5.25% -1.27% 0.99% 0.05 0.14 50.00% 51.08%
ek 3.84% 0.20 1.76% 0.29%  -5.82% -5.90% -3.01% 3.11% 0.16 0.14 50.78% 58.92%
Hi%E LT 3.98% 0.15 0.91% 1.29%  -5.62% -3.12% -8.01% 6.30% 0.26 0.06 45.31% 66.48%
AE 2.22% 0.13 -0.01% -3.29%  -1.83% -1.42% -6.23% 5.19% 0.30 0.00 50.00% 51.92%
Al T 3.60% 0.24 -0.22% 0.45%  -0.01% -3.70% -7.30% 6.56% 0.45 -0.02 51.56% 49.50%
ESAT Rk 451% 018 -1.01% -2.63% 4.42% -8.02% -5.27% 2.89% 0.16 -0.09 48.44% 73.89%
3B AE Hy 251% 0.14 -1.02% 3.05% -4.88% -0.76% -7.30% 5.33% 0.31 -0.09 45.31% 55.65%
H RS 3.76% 0.14 -1.45% 7.58%  -1.69% -10.16% -10.03% 6.32% 0.25 -0.09 47.66% 71.88%
oA BARE L 2.55% 0.13 -2.40% 2.43% -4.21% -2.04% -6.54% 2.81% 0.16 -0.23 46.88% 53.61%
Rkdk i 1.81% 0.08 -2.87% -3.71% 2.62% -0.80% -6.76% 1.70% 0.08 -0.23 49.22% 52.23%
B 2.52% 0.10 -3.22% -0.16%  -4.17% -1.79% -4.44% -0.85% -0.04 -0.23 44.53% 61.58%
iEfE 0.41% 0.02 -425% 231% -1.13% -5.78% -3.82% -2.43% -0.12 -0.34 46.09% 57.25%
BAREE 0.60% 0.03 -450% -0.66%  -4.08% -1.55% -0.73% -5.33% -0.29 -0.40 42.19% 54.27%
EHR 0.17% 0.01 -4.99% 0.54% -2.23% -1.03% -6.74% 0.00% 0.00 -0.40 44.53% 58.40%
FARIR: Wind, #AfaRg:, & R7IERT A

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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HUATAI SECURITIES

B £30: senti_adj BF A4k AR RR

2RELE S7mAh TOP4AA TOPAETEE

A7k RankIC 3948 IC_IR % B&EA 1~5 (RLIA) FRABFISF kSR FERE FLE SBE FHE
TGk 474% 019 8.94% 052%  -9.08% -9.89% -3.91% 9.54% 0.36 0.57 54.69% 60.49%
Hdt 277% 0.14 7.66% -5.39%  -8.39% -5.15% -2.33% 7.81% 0.37 0.58 57.81% 65.79%
E4A 1.31% 0.06 7.63% -7.02%  -4.18% -855% -1.71% 6.99% 0.33 0.54 55.47% 59.35%
£ Skt 3.77% 0.21 7.08% 0.55% -5.72% -7.77% -5.87% 12.03% 0.66 0.60 55.47% 65.76%
P 3.32% 0.28 4.73% -4.48% -0.51% -4.96% -5.59% 9.95% 0.74 0.58 52.34% 51.12%
ERAT 2R -0.74% -0.03 4.71% -5.32%  -4.58% -6.79% -0.88% 3.54% 0.18 0.37 51.56% 73.89%
B T4k 526% 0.28 459% 3.51%  -3.84% -2.20% -14.35% 19.63% 0.93 0.33 57.81% 50.86%
Rl B 4y 3.70% 0.19 4.06% 2.27%  -553% -7.61% -5.43% 8.36% 0.48 0.38 49.22% 55.65%
W, 7 % & B AR 253% 0.19 3.39% -1.68%  -1.44% -5.49% -7.90% 10.68% 0.62 0.31 48.44% 50.56%
LA 3.29% 0.22 3.32% 2.75%  -3.55% -9.60% -4.40% 6.99% 0.48 0.34 57.03% 55.10%
R4k 520% 0.25 3.16% 6.10%  -9.86% -10.24% -5.74% 7.24% 0.35 0.24 53.13% 67.69%
it A 2.60% 0.19 3.12% -1.97%  -4.62% -4.22% -3.86% 6.11% 0.40 0.31 53.91% 64.20%
LR 1.98% 0.10 2.36% -254%  -4.69% -5.03% -2.60% 3.35% 0.17 0.18 56.25% 51.08%
R ERE 1.40% 0.09 1.72% -420%  -3.51% -5.06% -1.40% 1.84% 0.11 0.16 51.56% 54.27%
E% 2.97% 0.24 1.69% 3.14%  -3.22% -7.59% -4.98% 6.38% 0.55 0.22 50.78% 59.64%
HE e T 1.68% 0.13  1.37% -2.16% -3.82% -2.78% -3.35% 3.99% 0.29 0.15 52.34% 49.50%
H5EL 3.98% 0.16 1.02% -0.44%  -5.63% -3.00% -9.32% 8.41% 0.36 0.07 51.56% 66.48%
B Hb 0.78% 0.05 1.00% -3.55%  -2.91% -2.65% -2.86% 2.73% 0.17 0.10 52.34% 44.78%
w4 AN F 1.71% 0.10 057% -1.16%  -1.06% -4.22% -6.19% 5.89% 0.36 0.06 52.34% 53.61%
&M 2.32% 0.12 054% 2.10% -7.87% -3.06% -5.02% 3.43% 0.16 0.04 47.66% 52.53%
R 246% 0.16 0.20% -0.69% 1.59% -4.47% -7.21% 6.42% 0.36 0.02 50.00% 58.40%
"E 1.30% 0.08 -0.02% 0.01%  -7.33% -2.02% -3.19% 1.73% 0.10 0.00 50.78% 51.92%
Heek 4.00% 0.23 -0.37% 1.18%  -2.45% -1.86% -7.49% 5.98% 0.33 -0.03 45.31% 58.92%
RAKAL 211% 011 -1.31% -6.78% 3.24% -5.43% -6.20% 3.07% 0.16 -0.11 47.66% 52.23%
B3 -0.51% -0.03 -1.83% 0.83%  0.26% -6.41% -3.20% -0.37% -0.02 -0.15 45.31% 57.25%
HEIRS 3.09% 0.16 -1.95% -2.16%  -0.95% -5.21% -5.91% 1.66% 0.07 -0.13 43.75% 71.88%
BRAT -0.87% -0.03 -2.62% -6.15%  -2.33% -5.29% 0.70% -4.20% -0.30 -0.30 42.97% 94.61%
HE A -0.90% -0.03 -3.22% -2.78%  -8.35% 0.39% 0.80% -5.82% -0.28 -0.24 43.75% 61.58%

TR RR: Wind, $AMKS:, ERIERF AT

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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HUATAI SECURITIES

AT RE T4 TOPSO itk A H &

AFAT senti B-F, #3E TOP8O 4 =M, ki T:

1. HAZE: FiE 800 A4 M.

2. =@MXE: 2011 41 A 31 A £ 2020 4 12 A 31 A,

3. AHRL, BAARE—ARSH Ak senti BFRMAR S 80 RILE, #HEIA
BAALAA GG Tk, ET—RH BEMENAL, RIRAARLTHZE,

B % 31~F % 33 A =M 4 7, AFIRE B E F TOPS8O 2841 2019 4F4= 2020 4+ £ A7,
A4 T 51.61%F= 69.69% 8 &30 5 o

B%31: ARHEEE-F TOPSO A& BM 4{a

4.5 -
A AR R T TOP804 4 + 1£800 AR
4.0 -
35 A
3.0 A
25 A
2.0 A
15 A vV
1.0 45 *W
0.5 |
0.0 T T T T T T T T T T T T T T
— o] < (2] N~ < — © (8¢ o Lo N (2] 1e) —
™ o - - N o - - N (2] o - - N (%]
= S S N 3 ~ I5e} = = ) S o) 5 N D
S = L IS d S S d Q < d < L d S
— — N [32] (32} < Te] n © N~ N~ [e¢] (<2} (<)) o
— - — b= I b= I b= - P — b= — b N
o o o o o o o o o o o o o o o
N N N N N N N N N [3\] N [3\] N [3\] N
FHRR: Wind, $FALE, & RIERF LA
B£32: SHREAR-T TOPSO 44 =M 4%
Fllks®  FLEHE EHiE RAEH  AHVLBRFR
AR BB F TOP8O 44 14.90% 25.50% 0.58 46.50% 84.70%
¥ 3E 800 5.10% 23.00% 0.22 50.90%

FARR: Wind, MRS, S RIERITH

E%33: SHRHAET TOP8O A4 RFHKE £

2011 % 20124% 20134% 20144 20154 20164 20174 2018 % 2019 % 2020 4
H AR BB F TOP8O 44 -18.83% 7.68%  17.16%  17.88%  32.48% -10.38%  36.87% -24.37%  51.61% 69.69%
% 4E 800 -25.14% 5.81% -2.14%  48.28%  14.91% -13.27%  15.16% -27.38%  33.71% 25.79%

AR Wind, $AFRKEZ:, £ AIER AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,




1 »
& TATRIREAT % | 2021 4 01 A 18 B ﬁa -ﬁﬁﬁ#

HUATAI SECURITIES

B2

AL RFFEALFMERNST 5 LHEFELRRGH _BRE, 40T

1. AXRETAET BERT W5 IFARFERERTHERAE. ZAALA: (1) FTEAI%
a9 L BERT A, (2) 1& A Wind A 1 BARE 6 2 ak#LIF L AMOAREA, (3) F
PR G A AT IE QY AT T AT IR 2 LM I o (4) @3B A H RN
GERMEREME T AR NLP A ST A8 T A LIT MR R o AT 4 it
T#RE, 7T 4= BERT B AU T 4% AT 4R 48 2 00 1 B AR R IL B 32689, M T 5 A
ER RPN

2. AXHRTHARHEAET senti RELAEET senti_adj. FEARFBEFHEANGT
RN BEER G, KIE O ANARBERANE DA, & A &R R EG 7 XM
ARG R BT sentic & BB AT NS IERIFNES, KMNET HaF
BRLAZRME, METALRT senti_adj. A T 3 a4 F & B F A= 45 B 0 A7)
F, KRAVA XM T A A E T AT S A T report_score A=A = BT
report_num. senti #= report_score & report_num #9348 % 4 Z, @& senti_adj A=
H AR F 940 X AR, £ 2020 5 12 Ak, Reeddt. BF. @k a9 AR
HRETRULE &, WA LT LT RERHFREERE.

3. B-F#KX: senti AHEKIF, senti_ad] ZRAAARF AR FHEER L. AN
X T senti #= senti_adj B -F & €13+ report_score #= report_num ¥ 44k B 5% £ BT
sent_res #= senti_adj_res #9 & M. EARRE, senti £Z MR FRNKIARSF, 124
7% £ BT senti_res A& £, BLAHL K3513 8 T4 report_score #= report_num
F PR . da senti_adj & H 7% £ B T senti_adj_res #9 & #L48 £ 1~ K, $L9A senti_ad
F AR PR R B T 48 1L report_score A= report_num B 8938213 &,
senti_adj B -F & 7K 300, ¥iE 500, & A ji49 % K FAAFIE F 5 5 H 5.40%,
6.26%, 4.39%(= M X 14: 20100504~20201231), 7 R iLAFE ALK

4, H3tlkHms: ATHREARTH TOPSO #RAASRAKLE. AL T senti B
F, HE TOP80 A H =M, MEF ki F: (DEAZI: FiE 800 M. (2)
EMEE: 20111 A 31 H £ 2020 12 A 31 B, QHAMAEL, EMARE—
AR5 A& senti BFBUER =987 100 AL E, #BAB T AMmIGyH ik, £T
— X% BEMEN AL, LHRAARAL T 520, FRFERREF TOP8O 4451k
A# & 14.90%, B ErbFH 058, w44 2019 4= 2020 F R AMA, H Ak
27 51.61%#= 69.69% 4 43K 5 .

A F BERT 89547V A1 4R B F Ay 32 A AZAR AR A p ik 69 2 1) -

1. ZIRAZGBAIL AR & aRAT I 5 9 A7 IR AT IR B A AR 6918 U5 M), 7 AR AR AL R TR ) B9 3¢
LA, ZRERAGTTERIALHAITR. KETUAAF LA F ] P E4RR A E
& 77 ik (domain adaptation)# 17 & 3 o

2. BTk BT 8] 69 IR T A6 A AN B 6935 SUAF AR, D SR AT AT 69 NLP A2 A 3 35 2

iR
W e}
PHTIFFRIFRE - FHMRLERER DL ERANELE, GERAN TR, KB XLk H
550 IR LA ARG IE L M), ZBRREZTEMEZALH AT, BATHEENT

LT T A £TE B RE,

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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Mk : report_score #=report_num BE-FRXLEXR
B % 34~K % 35 # report_score #= report_num B-F& =2, IC. 5 ZEMKLE R,

B %34: report_score #= report_num BE-F & zkAe ICHEF LR

[t]3%54E [t]>2 & t¥H{E BAFKSEEHE  RankIC H{E RankIC # & £ IC_IR IC>0 &3t
R 300 AR
report_score 1.37 28.13% 0.66 0.34% 4.01% 13.85% 0.29 59.38%
report_num 1.39 25.00% 0.68 0.36% 5.11% 14.32% 0.36 59.38%
% 4E 500 R
report_score 1.49 27.34% 0.50 0.23% 2.89% 12.72% 0.23 60.94%
report_num 1.58 31.25% 0.63 0.30% 3.25% 12.71% 0.26 60.16%
2 AR
report_score 2.98 60.94% 1.52 0.32% 3.00% 10.89% 0.28 60.94%
report_num 3.06 60.16% 1.75 0.42% 2.84% 10.86% 0.26 60.16%

FHRR: Wind, $AFaKEZ:, £ RERTF AT

B £35: report_score #= report_num B4 EMX LR

22 s $72M4 TOP A4 TOP 44 TOP 44

D EA I~5(ME B E)FRART IS E Fiulkdd BédrR FaR BE BFE
PR 300 R’
report_score 3.98% 1.69%  -4.07% -5.51% -7.79% 12.10% 1.09 0.62 53.91% 73.16%
report_num 6.58% 0.54%  -3.03% -5.23% -9.12% 16.54% 1.43 0.98 57.03% 68.87%
#4E 500 AR
report_score 2.91% 0.48%  -3.24% -6.07% -5.08% 7.92% 0.77 0.47 54.69% 76.08%
report_num 4.71% 0.65%  -5.00% -5.53% -4.82% 9.53% 0.93 0.74 57.03% 68.84%
£ AR
report_score 2.56% -059%  -3.16% -3.87% -5.62% 8.35% 1.02 0.52 5156% 70.96%
report_num 2.75% -1.45%  -2.30% -3.08% -5.88% 8.86% 1.03 0.50 53.91% 63.32%

T RK: Wind, MRS, F£HEIERT AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

I FE A

AT 9
BA, W, EF 4, AR, HIEU AR TR LKA A A T AAT TR AR IE K KT A A AT L A
. A RKR R I R AT RS PR A 69 B SR AT R R 69 & L B 4 SRR B B AT AR B

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMARBRIRE AR G B E A Fld . ARREE, AN TR 5EARENBETL., HEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF B BRI H BRI B, WHRUABRFRZE R, AEMIEYTH AT E P RA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
KU TIRAEAEAT T 6 =R A A I, AT F P ag TR 7T A R AR T 40 0 69 BR, TR IR A BT At & B F %70
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE A
RE TR AENAR—HAT IR/ R H W B A S ZA R E L AR @ IRE A FME LT RGO S5. An
SR AT ABIITAR AT 53T TR R M 5 AREFHE R SIENAR— RGBT R A BITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S 4 A BB R eakisik (B8 ARNmAS GERBRIAR &) % 571 FH %
L ZAMBET A Ao E L BT HGE P RTH R Bhemi=k (B ARMNIXTERERAANREFFERLER LY,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

ER-ERXEERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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£H

ARERERIEREDA RN SF, EFEHERER (FH) ARDIGFESERLEETACOIMBTH#HITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REFEFRLBRIFRARNGNGET T NG, BEAERIERRDARAIG LT F NG EITAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(E-E2RERE

o DMITMHBEEA, FF 4., MERKARMEALH RIEARE T RBGAFGIEARKITANZRAR. TF X,
AT R A AL L AR E TR B AGAREIE R R EITAF RAETH AN A 5. FHAPHRALN “MEXAL" i
FINRA & SUTF 2 #7069 REE AR R o AT ITARIE 2 2 9E A 09 AN A B AV B /7 3R Z 58, 38R AN HBFTRIT LS
BN,

o HRIEKRM ARG, LT N F/REKZ NS, BRI AR FRAKEK X&) E P b &AW E L FILRT AT
BENMIERANTEALR, OQFEREAMGE (OLIIITAER) BRIEEAFATHBEENIMIERFTETLL, OFEKRERK
$ (BIEMTAR),

o HRIEKAMMHARNS ., HTF N/ RERENE, RIXRESBELE, TFERTRAZAH ARE PRI 694
TIER (RAETAAIZT) KT, FTRANFTEHFRRFZIELA (RAT). B, ZHF B ZERD TR AEL5
BAR,

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AT HAEAALR PR30 4%, FAEATHEAENEEKY, £BFTHLAENFRE 500 54), EiRkdeT:

A7k

B FUHT LR ZRHACHRLE R

P FOHT LR FARE A SRR
B FOHAT LR Z KA T AR

AR 4

FEN: RN ARARL A 15% A 1

B T AL ARAR A 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIRm . CHAEIRA . BARNRTAN, A FE R EALRIR N 8 KR

KPR : MERNEFAFRELZTCEN ZTFH I RIFE RRBEIZFIER BR8] 40K G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA NS EA b IR APCRN CGERBRT RN LT, 2T HFTIES S H: 91320000704041011]

HB: LRABRER (FB) ABRNG EASBIELE A AN “SLIEAREEZ L LT/, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLEE A (FINRA) AR, BALEERFRLLZR D LG T, %%
A 54T %% 4 . CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B Iy

AR TR KL AR W96 228 SR RIER) ) 1 SRS : 210019 LT IR KK -FAR KA AR 28 5 K -FHERE KT A E 18 &/
YR ZRAL: 100032

#.7%: 86 25 83389999/ A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

W F R ht-rd@htsc.com @ F U ht-rd@htsc.com

E=3 Lti&

FYN T AR X 5 W% 5999 54 K E 10 A/rBmAL: 518017 LETIRRIHRE AR T 18 THRA T E #k 23 /R BgmAL: 200120

w,3%: 86 755 82493932/ A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F it ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BRIEE (£E) AMRAA

% B AL iEaim )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com

OSRALFT A 20215 4 AE LAY A TR 8]

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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