S i SR TIE | EMiRS
r rkli[ﬁ 2018 47 H 14 H

GF SECURITIES TFEETIRE

R b 64 iR B 5 5] 1% BR R s SRR ULV L EE TTT)

w500 E TSR (BE) ——RE —FiRE

REFIARBREZIL

RE I E:

® HIRIXFHRIALIE 5 ) ARR 44 9 AL

B ArAATOIE F 3] ik, QiERAF D, KI5 AMIFESNG F ik,
AT 4k R AR AT S 3], RIRAwR, SRR TIAE F 3] 7 i 5 R RS 6 AT
A MINEEIIE T F B 6) 4o EFERINMERMRRIER.
RMENRETS, T HHAE5HRS, LiBRKFHT AT 6 EEF
wREc ML, WiHAEA RN R4S Fe AT ki), B, IT fEaE S X549 S0260517070001
AL F S ARR B $ 355 Ao B R AUES o 3] AR A BEAT TR 69 “ AR e A &  (0755-88286935
T2 R3S, ARAFEAA AN R A IS F I AR EAF A I K. 54 wengiaojun@gf.com.cn

® AR RAF I HRA SA7F: =TT S0260512020003
#) T RRHRIZA AL, AR 2 A A A A HE AT AU A, e s U = 0755-23948352

B 36 sh Ao 4T AL 46 Sh 23 AL 5 S AR R 0| 4h Ao TR 69 F5oh . BARMGE 2 AT 54 ann@gf.com.cn

W SR AR AATEN, B 1T 4 &2 F) B RS E T &0, T 3248 B 4Tk AaAR 2L

WAL R 8] A 69 5% 3 I B A0 88 B I B ATAR A AR, A ARG B 0

P32, Gead — A2 B4 MR RS B T4 S 2 AR D 4R 89 Fovlr, 187D % AARBIR:
# R AVRE A ZALE )R,

EEF IR Z— EAF 2014-06-18

® FEiEHREM Dz BN TOATHE

%

ARG L IRAF AL IR B T A EAAGATAE A IR FA AT AIFAE, SR mgrgzsz—. wE2 20140619
FAFABRATRIE P HARIEG , WARREF T RARE, ARERRATHET  5u.054 ALPHA B
TR AT AL I )

@it EIESFR, JEE T H R E F P MG, It koA REFIRIZ=. ®AF 20170711
i AR 2 WA E T 69 Femd s, 2011 Ak, P4E 500 A st FRed  JA7dk, Alpha B F497
AN 21.95%, R OAEH -5.03%, HEH 74.6%, 1381k 2.92, 48

EE SRR EZ . A5 2017-10-26
® MR PR R AR 3] e

REARB BB A, T IHLEMBE I HAITA LT AR 5
b 638 2 T e AR AT Amg R AL,

AR, ZIMNE 10 5 RIRAR R R A AR

1/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

B R%7

St T 0 SRS U USSR 4
= ) BRI oottt et e e e te e e e e eeeenteaeetaeaaanteeeetnteaenteseeneneenns 4
() T B T e e e e e e e e e e e et e e ——aaaaeeeeeeeee e e ———aaaaaaaeereere e e ————aarrnees 4
s PR e T IR o ot s e i ies s e em i G sl e e e i et e i S 5
(— ) BRI TIARR B .o e eeeee s eceems sems same sem e s e e e s s s e e s e mm .5
i I - = N 3 R .9
(2 ) U o 0 A AR AT T e e e e 10
e R G T g A cooeeee et e e e ettt e e e e e e e e et eeeean———teana————teaeaa——eraanrn—eteaeannraaenenanrrees 12
Ol B - == I L 12
i e X s = R .15
(20 ) BB TR IR e e et e e e e e e e et e e et e e eamaeaneeennen- 17
(T ) B B T 20 A e e e e e e e e e et e e e e e e e e e e enen- g9
0 o B G oottt e e et e e e e e ————eeeeaatateaeaa—————eeaaaen—eteraaanteeaaeaantteeaesenareraannnaeeeens 21

AR, ZIMNE

1A S5 R R TR R 23 I A

2/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

2P & ]

B 1 RS R 2 B A ot 4
B 2 R B B R e 6
A 3 B I A R A T EE o i e 7
A 4 AR R T AT B Lt e e 8
B S RELU B B . ettt ettt e e et e e 8
B 6 R b A AR I T B ot 10
) T AT A I A AR TR T e 11
A 8 TANAETHAREFABETEE oo 11
B 9 I R R AT B . 12
B 10: R ) R R A A .. e 13
B 11 SR A MR T L0 . o et e e e 15
A 12 BAEFIEBEEFHICEFTHARAFICHRE . i, 16
A 13 REAFIARAFEHRETASBOAIME 17
B 14: EiBiE A AR B AU B 18
B 15: il ) A 0 R A . 18
B 16: Ll iEF & ) AR Fo MM b MIE S ARG F I, ... 20
A 17 SRR F AR IC AR e R AF AR ICaa M. ..o 20
A 18 SdREF IR fo e PR EF IR TS . 21
L R R AR B B e A e 6
£ 2 REFIDRBAT RS FEAN (RZALSMAEHSOR) . 19

AR, ZIMNE

1A S5 b R R DR R BT A PR

3/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

— HERNE

(—) R=M

LSRR, R IRE S 3 FALE T3] R EAVLE . B FIRA] . ¥ R AL TF AR
B E KR, £kt AR AR IS F 3] F iR ST R,

2014 FFuhk, JRKIEAERIAZAMNENE F I HRMEL T — 27 69485, CGRA
FHEIZ— RAFIZIRIBHAEE ALHRB) Ao GRAF I 252w ARk
6 IR L 3] 38 0% ) AR A IR R 5 3] Sk AT RLAR B O BEAT AT 4R R BE TR Aot - 5 947
CGRASZ25 2= FEFIEHEEAAPHABFY ( “FEFIEBKRS1 ) o
CGREF] A5 Z = RAEFIFHERE, Alpha BFa)BInE) ( REF SRR R%
27 ) AREREFIARATS AT RKRNEK, LP, REFIRLRE 1 ZKAELE
W HAE P UATHAAES T, IBBABTIE, BREFILME% 2 T, RALLEYERE
T, MAZEARZ N TR ARG BT &8Il TARFTTREF LR
RO 2 ARSI RN,

Bl FEFI)EBRRBMLEBHE

o 5007 fr{H T ER R ) m—0 (] e 2 S

4.5 - - 10%
4 - - 8%
3.5 - - 6%
3 - - 4%
2 il | | -
> Wl Dedthby ot Lol I 22
1.5 - ! : : |
1 -1#1"I.II"..".'WH.'F - 2%
0.5 - -4%
0 - -6%
O & o N O N A S N O > O O O
N O nY A, NN QSN0
I S PP N R LY S &
Y O OY Y Y OY Y YO Y Y Y Y v Y
SLAB R TEAEREBEMHR P, Wind
(=) #ey &
BRI, ZINTE HFHWIRNER TR R T =

4/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

A RAATEIAE T 3] ik, QIiERAES ), KoL 3dBlshey 7%k, Az
FLAR 5 3] R IR 4eqR, FEBEIR SR LIS 5 3] ik R R A ITIR A M 4R R AR P
3] F|G “heiR” EAERIMIMRIHRARIE A

YA F 3] Ak A TARTAEN, —ALE A SRR A )| 45 R 3068 R 4542
A, EREARRGTHY., EREFZEFRERS T, w380 $RETH
BB FE S, R TRAER, SLENEF I F R AL TARN R AT AR, B
KT L EAE T F 3 B AARA AR RGN T AT A AL

R ERETFTIE, —F oG TFHLAEHFRS, LiHRXZTHFARTE FA%R
B B—Fd, THAELEREEAATILES), B, THAEFI SRS
B oy £ G m Ao A AEF A REEB HATMRG R R FERE 27, RIFEFA
P IR 0L E 5 S AR R AR AP R I —HE.

ldo, SR TIGAAR R EFAR D T TARNEGTH, 2|4 H K6
AR ENTFATHPLTUREGE S EAE, MELES “AH” DFALZRE A ALBILE
TRRE, —B TG AAEIRE| X TAE, TGS T D4R R a9 AR B 74T fE R R

A T A PAE, ARBIRS 2 KA AR RS AT RS oAk, B0 U B 20
HFAT I AR Y| Sh A FUM &) Fovh . FEB L 692, RRSPTRE|E “Re
M RIEAE F AR Edm ey e P Ak, 5 % BTk il it in A g ik 4
G AU 25 55 AR )

AREBADE T IRASF ] % B FalRA ey RA il feta XA E, RN
27 AR EARBAATAE P e F %, REBIETIEFIEE T AR E 6 75698 3
P, SR EE, RIRLIT e R kA9 AT BTG T A,

=, REF 3 MAARR
(—) FTEF IR M

SR, REF AT I, ARIETAE. EFEL. TRAGFFTENE
fl LB AT T KA. 2016 5 4 A, ATIREIEEF 369 AlphaGo £EH EEAET A
RMBAMF, LT “AEFLENREFHR .

R F 3 A KT SR AT AR 0 R o, KA LFF a8, ma T4
F A F 3] B AR, MY, SEAAFAERPUNCE, MmRIFRSFF I MR, RAF
5] 64 AT AAT R AR AT 4 BAFAER T, FIAFIRBAFAEIh 5 ik, 3 BAFIER T 09 )
fe. RAEFIERTZ 0 EHELEN, T BHEFT.

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

5/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

B2: REFI)HEREMN

IR R R S RAIEAEBRAR PO

EARE R F I mBAER T, MR T BREWNERNYSE R T LIRE N
FUmAEAR . b a4 E X, B EY, fo[84F HL, H2, H3. ... H5. BT .5
Ao F R, BIRAF 3 AR 69 450 20 i P AR R ALl R e AR A 2R ) ( 5 3R
CREF A ZIZ = RAF AWk, Alpha B-FHITE) ) |

A1 RES ) BRARE 6 M G454

&2 AR &L LEE
X e AN 156
H1 FIARAE 512
H?2 F2IANEAEE 200
H3 F INREE 200
H4 % 4 /N84 200
HS 5B E 128
Y ir b B 3

SRR SRR RAR

E, XAZMAE, L5 53059 156 4~ £ TIREFFAN 156 NFAE, 3B 409
i AL E T (AefSEE . AARE . BASE T, e E T RSEETF ), frEaaR
47 (4= MACD. KDJ S4547) , VAR 28 R T 9 —4 ATk Bdy 0-1 T+,

Yadirh B, £ 3IATE, RTBRERRATG=ATHe: ik (HARIILE ).
T (AABILE ) . T (MR FILE ) . ARET. A 348G 40T 3FFRE
i £ A, y=[1 0 0" RFEKAA, y=[0 1 0" RFFHFAR, y=
[0 0 1])7&TTFERAFA,

R EAP R B 24 AT A X Fodir b Y 8935 R HEATRAS, B d Y g maEA | 5
T, F1INMBEAEENTE T H

i =0 (52005 + )
Fm A E (m=2,3,4,5) 8905 7 H
W =0\ Wl + i)

i E69 R k3

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

6/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

=0, {0 00 +wid)
b, v v AN SIATIRAE. Boacl ARAE. B S AREENT K O

fo 0, 9 B AT A BHGE B A B0 BUE B Wl wi A wy) SRR

B Foo-l ANBEE. F S ANRE BN S STeA—FREA AW . NAP LR 45T A
WY =f(x;w), EFWHAEEHRMANAIK, TEHRTTER 2AME4EHL A2 H2 49
Fh 42 W48 B4,

B3 BRI ENTEMETE

&."

AR ER . JEIERE R P

T 89 E AU Sigmoid AL, EEELF. Sigmoid FELLARA Logistic o
H, ARAHBE I RA KA
1
l1+e™
Yo FE BT, LSS 3] P A e)iE g e a4 (Logistic Regression) #f 2 RIILAY
5 A e Hr b R FAIAF| 45349 B 4.

Sigmoid FFL Ao E 4y B Ak A iFE R T EPIMAFE AR |, KA LS
i x ZH 0 28R, MERIE—IFHEEET 0. Bf, ERFEMIATE
P28 BR A AR, ARG IR B R8O, SRS T SRE, EESE ARG L
E kR, FiETAREE M 6] 4,

y=0(x)=

AR, ZIMNE

1A S5 R R TR R 23 I A

7123



F‘ I-I-E iiEﬁ ﬁﬁ&::‘fi | %EIEE*E%

GF SECURITIES

B4: TR HE

SRR T RGERE B

15 E M%7 (Rectified Linear Unit, ReLU) Rif 4 Rif BAYLE M 4 5 f &
fe TATE) — AP gE BAL, K REARAF(x) = max(0,x). ww FEF, SAPLETHEA
BT OB, e BRI T2 0 (AR ) ; SBRANERXT O, AAETHEFT
frAAEST (Ewird) . EAFNHSESE IR0 EL, BmidEd T —E oWk,
ML P FLR A, XAFEYARA ST A F AT AR IRAR B AT AR, 4R SRR I ) e .

AR GEAE, S x KT 08, ReLU S3a) 544 1, BAMME. B
f, AR YGRS, AT AR E 2 EMEZ 44, AREET“HEHEXNE,
e R E R S 4 A, A AR R RS,

B 5: ReLU#iE &k

f(x)

A RIB: JIGEF BT s

AR, ZIMNE 17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

8/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

T Heir Al ¥ (Universal Approximation Theorem) JEBH A2 W 2% B A7 3% K 49 4
BfE A . AR R R AT 2 P S HAT TR AT, F SRR KE Ul SRR, TR e o7 ik AT
Ré&eg 52w, Bk, ERAEF I, g gFR8EE (IER) , AW
HATHAL, AEAFARR 20 agdi s y AT AEsbAEE TA R L E%E ¢, PR T
BYTMIR £ (AR FHEL) b

Ew =" Em=Y"3" (yu-ts)

% B AR B EAL Pl ARZ A R ME FR £, T F 4L PR, 5] vh 4l 322 H 4 X 49
B A7 lEL, 4o, 3K (Cross Entropy) %k BidL i 546G - EAv 2 MLEIEAL
169 B A7 R EL

Ew)==3 >, {tilogy, +(1-1,)log(l-y,)}

RS AR D REE, —HUR AR £ R GRS F KB, iR,

AT R SGAER 6z LA 1, RIS £ Dropout i, Ak A4k AR I A7 0 R ALE
FEFARNBET L, ZIEMEEANTEET 2553 gy A8 . MR T E45 2469
AR, FBF, AR50 Batch Normalization 342 HA2M a0 4 20% . £ F Dropout
F#o Batch Normalization #948m M &, TTRARERE GRESID A2 = EEFI#H
Htf&, Alpha BT 898428) .

(=) BREFAFE

2 E TP, BN DS FARTRB R ZHELS, alf, B
. AR T 3] PR AR 69 B AR AR AR08 R A AR B B A LT

FARLGY, AT HFEREF IR, FTFHAREGE—AXHE, RFRAKR—K
] (ASRE H104 5 B ) I Zikekte LA TR WL EH AN 425" (BPiEA
FOARM AT RY) ¢ “LEEKY . CFER” fo SRR . K9P, A0 EROBREL
BTGB GIE, FPARIONLH B AERRBE A —35RE (REZ1T90%%5
4kt ) 3 ARITH TRRAGIRZ R A R A9RBIULAGME, BPRF10/M S B sRi&R
b —2 I F (RS T10% 24009 ) 5 4Rieh FAGRE AR K104 B ik
WAt Tk A4 B 4 IR E (KE{2 T45% 015305 55% s A 4 ) . 4o F B A .
RN =R ARENET, EAH TG0 £,

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

9/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

6: REAFIRBEEHFARATE

T AREX

&
R

-------‘}
‘--------r

BAR KR T EGE R R EA T P s

s BE AL A ATARE Ao B iR 25, T VAU 4RIE 8 5 3] FnAS A . AR pRed, 3R
FERATS, BPRURDGZIE R T < LiR” KA 69mE p(" LK |x) , BATRIR, LRAETF
ARAR 104~ 2 B ikm@ L T A7 1005 & 698 F 40 KA IR .

XA AT AFFIZ 0 PR IR WATFE A 5% 3| 3 RAk it sh A 4T 1k 383 49 0
FENTHERAET, "R EHRERISADZIR, “FTRENRERFTAKRTK.
Yo RIFAFARI R B DT AERAEE) T 3, AR 24RE 200@ T FAEH — /A>T 869
A AR, W H2Me) TAe s PRI 4R 5| LR Z R P, — B B RAsieF] K Hh
RA%, ZARR A LA KA R e, BAFag, deo R A a4tk b, KA R ILIR
B, IR LG AT ALAR S 4 B AT R AL B ST e ATIE A LR R B, o RAER R, B4
% AT LR &

(=) KT 6 REFAFE

A TALAFAE A AFE (b LI B 47 ) AR 5 2 B AE F T 95, =T vAsfaf
FAATEITAZ AT RS P 1AL,

he REZREEFSANMT LAY ZAERTILEGRE, TARK LT IR T8
REVAT L BAT R 5, AR — B B AR @2t AR AT A 69 IR ZHATIE R, &
ATk “R @ Ao “Iay” 89IRE, T EAF. AL EN B AAATFREAN
Frib i fe s = A AR BULA A IR, HRREFRNITE Y e B T kit sh ey Fimh. H
s, FT AN AR ik AR ATk b A RATIE I

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

10/ 23



F 55 EMIIE|E/MRE

GF SECURITIES

B7: Ty RREFABATER

Wi
ikl ﬁ*lj,kll ﬁ!ﬂfﬂ Tl ﬁ:ﬂfﬂr ﬁ.ﬂkﬁ.
1. : =
E TE r ...\ﬂ-.u‘ Ty
: &
| -
l

BB R S AGERE BRI b

RAOFBRAAREFH A A RPIEFTEHFHRSBRINEL, wRFLFHEIR I XD
TN T 6 e 95 T A AR B R A BLE, T AN 3 IR 23 B N F) F A X 1A) AT R 4
FETSR) AR X 18] A F-3K T A AR AR 69 IR, A A B AR B — B R AR d A AR R H AR
B P AR E AT B FE T, AN TAAR R “famm” fo “HIR” ILE, T EM
T AP RARIE T E T, IREFARMAFE Y R 5T H Ko A Asnis 6 25em, B b,
ST VAKX AT A AR A T ALRAS P AR A AR IR

B8: FIANATHGREFARLETER

i

LCETI W omem e
, ' -E W
'E; B . R E %
! ' .  EE W

BAEARM: | RAEGF KA F s

VA b At — e B T AT P e R, E AT, RNEEREE
$ANAREETF, BixFEKAAERETF, Teaditw)as) 7 g EFitird 5.

TiHl = Xﬂflt + szfzt + -+ Xftxffg + Ef

AR, ZIMNE 1A S5 b R R DR R BT A PR

11/23



= I Rl

GF SECURITIES

EMIIE|E/MRE

Hob, rffTRRE R E-RIEE, XL X X ARTIRE T EKAARE
F LB FREMA. 2t 2T HRFETREOD)A, TARSF KA B Foica
EfE fo e Aofign VABGEE R B F 25 69 Bl Fef, PPEasE.
KRG HRIRE e[ AR —0 B AR @ t ATHAF, HBFAFLA B . TR Fo
“F” =X, RRRERGEFRELTRAR-ILAFLN 100697, MAR S
R B T8 205, WA FAEAT 10%69 ITE.
ARE T, BRAVKA AT Ao L8 T ALAE 4 RE B F 34T RS P AL 22

=\ REBEH EIESA

(—) FEF I MAARE

B 2) B BT S Rk AR e T B AR, AR Y| AR IR L e, HE
B3t T HIB AT, AR D SN, 20 R LT HRABATER A ELK
Jo 5 S) AR R A AR BEE , IR UL, ME AT T H e e P E SN R Z 845 R4
3, St B ATHAR 6947 AL, BTV ST IR A F DA, S EANBE R R AT
AT, REARBENRZOIT o AT AR, Wb,

B9: EEF I RBERERAER

UE& R
T
KR 145 AL 5%

AR 3L

A
VIl £

AR B JRKAEREBIR P

AT B o P G B Tt A IGE B T e a7 R L.

AR, ZIMNE

1A S5 b R R DR R BT A PR

12/ 23



F '--ﬁ iiEﬁ &M IRE|TERE

GF SECURITIES

B, BAVMVind, R EF 2 RRMEE LRI T 438, 7+ HERZEF4EA M
BFIARB I, ABE P, RNEAFTI56/MFIE, QAEFHERE T (defFil
BF. MAERF. BAFRT. s E T, RSB F ), HrE3ARE4F (4MACD, KDJ
H£3847) , AABARTP T —BATLEMA0-1EE,

B10: FEF 3 RS RENRIAE

BABFOR: ] IR KBRS

B F AR AT A2 o m A T JUAS IR T

1. FHh. sekfis

AR Z B F AR b 6y R A S RAE AT IE, 4o, BAXZHE —HA0GE Tk
K ARHEAEA Sw e, A L—Heh B T A AT

2. MALEA R4 2

LAt 264 B F 4038 5 6 5 R Bia 4T W IR 2 B FAde R, ST VAR B AR A AT
WARLL I, e, RATT A4S Lid 0 B HiZ AT Ak M IR B F{A 69 248 L 34& 450k
%, BPub = E(x) + 3std(x); FJF TR iz 47k N IGE B F{E 69 )0 = 31E 474
%, BPlb = E(x) — 3std(x). HMEEFE-F a2 L Ei L, PPdix > ubly, 4x=ub; %
JRZEFAEARE TR, BPdx <IbBf, 4x=1b. X4, “TUMEFFATA & E F 4484
T Fiai b A= LA ubZfd],

AR, ZIMNE 10 5 RIRAR R R A AR

13 /23



= I Rl

GF SECURITIES

EMIIE|E/MRE

3. WGBS e & B T AR

75 B 18) 77 ) & B) T AR AR AT R i f e B AT He. fFlde, 201557 369 A
TAUN TS RENREA, KA THLNARBTLE SN THAKRRGEF. T
VAT PR B AR 55 0 38 IR (] 3% BB oL AT — R 18] &9 B R = B AT AR ALAL 3R, R4 R
Bl o B e B A A T ek, G AT 1) 7 @ B AR A 3T A RARAF AR ;i £ SR
g b A9 ARAL ST DA R AT AR R T B HEAT TR,

4. THREYETHAEL

A @) &Y B T AR AR R R AR AR AT b, 5] ho i T E Fodf F R 69 S4B
2K, BitE-FARAEL, TR A L B8R TR F £ T, B-T4#
Aeqb by 77 ik A z-scoredf i . min-maxiriEil. HEA AR LS,

AR AN ¢, RRE Kk 9B T i 69184 x},. z-scoreimiibie® 5428 A 1A
#20, FEA1:

7, = Iéa: — E[x£]
' std[x{]
Hd, E[xi)Aostd[xi]| o5 A iZ 62 BTA E6 BT i 6939 fimf £,
Min-MaxA7 £ 1 de & 2 4 32 pR0F) 1 2 17] 69 4L

i i el
X¢ o — Min x;

= [ _

X =

max x; — min x;

# &, min xlFemax x4 8 HiZ 2 A 20 BT @ 64 MaFe i KA.

AT AR RARIE IR F A B T i et T, B ST ZF08 128, BT
AR FRAER A0, B-FAR K697 41, bz f SR Ah b F1ERKT04Y
3.

5. BHBMEF IR LAXLETHH

) @9 ALES F 2] AR AT Sy AR A9 £ R, B BARIEAR R R ROR E B T
DA . IREAY 22 P S — R AR A9 BR RGR, T VA ) B Ao gl ik 4 A e i AR Ao
BRI ASGEE (RefTkey0, 1REF) . wRAAAHDEIH TRIKREZ
M, FHSE AR AT E SR 69 4 A RGRL

R LHHE, FETFHIEMALIRZE, KAVT A A HEde sl 20945 64 B F 2384
MNIRFEF I TRARR, LB FURET S, A2EBRDNGEE, A T I SFRE 5 3 Tl
A, RANE B RE WY I EA AR R, JF BT A AR TRk,

AR AATIEAFERTRIRINT , KAV L B 69 7 A5 0L 24 AT e [ 1t
AR @mE ), FBAERE TR, KRBT RGIFEEA 53],

BRI, RATT AR R ZHATTRITS . RIBILE W L3KkITSH, THiaa]
10% 89 ML F A 32 40 4,

5 a4 EARMReLUBIE HELARE, #ird ZRF sof tmaxifE F 4, AEFRe, #rd
Esof tmaxBE &I AG T Hhz=[Z1 22 2Z3|", MZidsof tmax HEG, AMES

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

14 /1 23



= I Rl

GF SECURITIES

EMIIE|E/MRE

el ez e J

—_ \ \} T —_
y=U 32 3l Yi=123€% Xi=123€% Yi—123€%
'ﬁ::‘tlju j:']_: j}E! jjg %Fﬁ.k%ﬂﬂ‘]‘%]ﬁjiir iy FL ﬁl'i‘j}g '|‘j}3 =1, %ﬂﬁ\*ﬁﬂj

eZl1

B ATURME P, =

— AHNA IR ERBRTS, PP EMERT L

Ti=1.23
RTRA GG,

RS T, KRORA LT HRE RN GRLF ARE, 5 L R 50 8 R —F
BILE, BIRSTIRE, SRR 5 B4R aRIT, AT IRE.

Fl TR 2 RRL0NR 5 B el s, 2 TR 6 IREF IRE, xmfTlk
Fa i AL F FHATRE )2, F &SR TR, REE LR,

FHARHAH B200751 0 £20185F4 /], A BB a5 B3 —R, SR04 R R
4504 T 3 EAR D AR R, AR ARSNEIRAR2011R1 A FF44 (20075 22010564 3038 M T
P8R H —ANRAF D TRRE ) |

(=) KGR b a4k A

ARE T, EANVATRE HEATRZ) L3, BFFENMVLG—RRE, BRI GRERA
R 44 0 AR HEATAE Y 6] 44

PR FITAE5 AR 5 B e iR F R R D R X R 3 ++HIC, TR,
[CHG-T- 39184 0. 082, A7 £ 40,108, KR40, HAAEMGICKTO.

B11: FEFHBE-FIC

DL RYIC  ——ICl20 H #5071

0.6
0.5

0.4
0.3

0.2 | |
“l  ‘|.L‘” .J'lni ﬂ

0 | '
-@‘QIIEIDE 20120116 20130125 20140217 2085022

-0.2
-0.3
-0.4

\‘1J 1”|

20160303 20170313 20180320

AR RR: S EAESFE AR T, Wind

AR, ZIMNE

1A S5 b R R DR R BT A PR

15/ 23



= I Rl

GF SECURITIES

EMIIE|E/MRE

AT AR RS P AAE R, AR AT T B30 09 IR A5 2) ek An AURE P b AR R
5 3) Rk oAl b il wAEE AR A

HARAREFIABBEANGICHAAFTEBAFICHXEZ., TOLABARTT H:E
RRE S MR ICHAETAICH R AR, EHAXEAZRFRASIERETH
FIE TALE TR RINKZARZR, MBA P TUAFE, A TARFICHE69RE
FIHTFICARMEIE, AR AMMXHE (BAAETMEFRLAGET) . Lo
WA IR F I B TR FA TR TRIAG —E 6985, HiE F/aRE-F R
raf, Bl e A F 3] B T R LT,

MAEBEFTUAEFER, AREPHLRZE, REFIATICSABF/AEFTICHAE
FoME A B R G PR, X FoRGE AU P M e L F 3] B T e R L5 sl A R T A I eY
AARXRMEERARAEZT,

B12: KEFIZKRETHICEFMER-TFICHX A

ZIBRREF IR AR RS PIHERREF SRS

1..

1

0.5 -
R*=0.4763 R* = 0.3552

-] - -1 -
*E¥IEFIC RERIEFIC

FAR SRR JTAAEZ KA F s, Wind

LA RFREFINARBERNEHNNIToHABTFTERATFNXEZ., TEHPHAAR
T T EFRREFIRYNERITsHRATENREAX R, HMOHEXEREIHGFH
{A4-0.20, ZHH-FEEREF IR F, FAADGORE—RITHAS, BB ML
B AR, M AR AR S AR, AmAE X AT HEAN-0.12, AR
W T, AR 4G T i, m BLAE20175vA K, KER4aT a4 @ AR % £ £ K F0,
R AR 64 ik IR AR K T A4S

AR, ZIMNE

1A S5 b R R DR R BT A PR

16/ 23



F rﬁ iiEﬁ &M IRE|TERE

GF SECURITIES

B13: REFIJAMBEFLHAATAMADHENK

BT M F A RS RIS PR B IR RS
C IR R TR GRS R IR R LR ESsS

04 04

BARRR: | AR R R s, Wind

MVA E ST TvAF B, i e P AL ®, iREF I BN RS SH TR FTARE
T o #eh . 422, R e if 5 AR a9 [Ch TR E T 09 1047 AR — 2 a4 K1,
PO 4 T A E F RNAF 6 0 4%, RS AR ARG T RAF AT 600, XA HE A F4h
Bl T AART 3G RAARRIEIF BT, KT/ LB 4 b ROYR L F 3R e
A F B T AAE T a7,

(=) KRB R

RS VA PIES 0038 4A4F A M Bk, AT RS DR, RS HC A E A 104K
5 8. BFACHIERZF AT, FRENEEFITNERIT SRRSO, 3%
0. 349 R 5 s A AT =N,

B RASEIREF AR QR EAI. o F B A=, 518 6058 5 2] R IR
FEPIESO0R AR AL A 69 AL AB AL 5519, T1%, RBFLA R A =H-5. 35%, BHpHE
469. 5%, 15812, 47,

AR, ZIMNE 1A S5 b R R DR R BT A PR

17 1 23



= I Rl

GF SECURITIES

EMIIE|E/MRE

A14: S@RAFIABBERGERKEFE

o 5007 {E  w— P G R ) e S ] e 2 3L

5 - - 10%
4.5 - - 8Y%
4 -
25 - 6%
3 ' - 4%
e ATARY. ) [ -
12 dll‘"h' |||II|.|III|‘.‘I|II |”|-||||'|H . |'||” || ,Tiﬂ' il | ‘ ‘|I|'"II‘I"|I||'I|I'|‘|”|| 1 |I|‘|.II s 0%
D ’
. - Mﬂ - 2%
05 -4%
0 -6%

BAR R R: T EAESE AR P s, Wind

Sz Aa, WP e ELF AR I EM 45—k o T B, REPH
bR S 3 R MEAR R AR PRS00 B A R ) 6 SAL AR ST 28 #5521, 95%, ISR AE
-5, 03%, ABEAMEE A T4, 6%, 158102, 92,

B15: AP HEEFI) ABRBRGERKS R

o 5007w XF PSS S (F ) o T ] e 22 S

6 - - 10%
c _ 8%
A - 6%
- 4%
3
- 2%
) .|.n.\.\.h..L||||u\| 1 il .l kst i1 Bt oo
1 YA - 2%
0 - -4%
O O oA DA DD D DD AP
@@ w"f’ﬂ ST S S S > S A S
SRR N R P S R S
AR FOR )T ARG BAF T s, Wind
AR, ZIMMNE 15 5w RIEAR R % ET A R

18 /23



= I Rl

GF SECURITIES

EMIIE|E/MRE

ATt R A AE R RF LA TR T, TeAF 3R], 2l GF4RKE T E69AE
B, BPIE RS T{EA R E T 2 ILARAE0920178, Fud 4305 T 6. 93%44 A2 47
LA E, (3 2011F33B A 201151 A JRIT44; 201854036480 2201854 F J&.. )

F2: REF I EAF RS EAI (RELSAMAS0R)

o
2011
2012
2013
2014
2015
2016
2017

2018

A AR

#2 AL 5

23.75%
17. 54%
13. 65%
13. 68%
52. 02%
26. 28%
6. 93%
6. 90%

MEILE AR % 3k o

(1) RAEHR BERILE 0 ERKE T £ N7
24, 78Y% ~0. 46Y% -9, 85Y% -27. 04% 17. 73 4.59
17. 54% ~-5. 03Y% 17. 46% 0. 28% 17. 77 2. 89
13. 65% —-1. 94% 32.63% 16. 89% 17.43 2. 04
13. 68% ~2. 85% 57. 41% 39. 01% 16. 83 2. 38
52. 02% -3. 23% 108. 99% 43.12% 19. 16 3. 59
26. 28% ~1. 14Y% 3. 66% -17. 78% 17. 63 3. 17
6. 939 -2. 39% 6. 58% -0. 20% 17. 41 1.25
20. 69% —0. 78% 0.21% —6. 24% 5. 19 3. 42

$BIR: JAIERRRAE TS, Vind

& TR LB T PIHAREISTFE £, R et F 335, S/0800-FHmFRA
70. 8%, FALIETFFH 17,7 4%,

(9 ) RGFE R

AGRAE IR 0 RS M 0GR 3] AR 5 5 6 IR L 5 3) AR A R AL A DI 45 85 49 9|
4B AR A —AF. SRR AR R Je A0 ) A d ks R R —H e IR R 4T,
A AR S A A P B AN E A P e IR S AR A AT e h &
F| & A B T #em e N—ARa) ILE R 49, A 23 EF] 5 MK B T 3005 feas & £ 42
LA E.

ERRMEF ] BT RBEINT—#, o FBF, EAhRs, A&
P& IR 3] RO K BRI AT

AR, ZIE

17 55 W0 1#)15E 7R 71 AY %2 B3 A AR

19/ 23



= I Rl

GF SECURITIES

EMIIE|E/MRE

B16: BB E 5 ) ARR fo KU 7 MR 5 5] AR A 69 R AT e

B SQO FH{EL o JXU iS5 H 11 58 S 2 20 208 JEE SRS

4.5 -
4 -
3.5 -
3
2.5
2
1.5
1 -

IR 5 2] 3 i s

BB R T AR E BT P, Wind

A F b KA B, FERS TR A 2 B ) 10 55 AU o 4R
B ICHEE, TAEE], R iR R 2 5 A 6 AL 5 $05 4 3 48
AIAE RS, —RHEAT, SEB0RAS IR AMIFGRE, Kb P HaR
R D ARE AR, P Rk a0 AL ELAT 458 69 FLR 1.

B17: L@EESFIENICRRG§HRESF IERICHIN LK

1 -
0.8 -
0.6 -

0.4 -

0.2

WFim iR B 2 2 | | | |

Blic 05 0.5 1
04 -

-0.6 - R? = 0.8392
08 -
1 -
AL H P R B e 2 iR | C
AR R T RAERE B P, Wind
BRI, ZINTE HFHFVRNIEFRNARETAEA

20/ 23



= I Rl

GF SECURITIES

EMIIE|E/MRE

K, MAREFIBERRBARANGEF. SAGHESN 50 RIREIE, #
AR E S AR P B A e B2 A 21. 0 REA (B 41.9%) 5 H4a4#4254 100
RIE GG B4R, RATIR A 5 AR F 45— ATt 6y IR EA 53. 3 REA( bk 53, 3%).
ho FE PR, XHL8A, A AR AU 4 B AR —AR, A AR 6 A
&I AR

B18: @A F IREAANE T HREF IRV GLERESH

— YA R (I I (5 L (N=50) e 2 2 P [ (1 22 1 L (N=100)
'V‘” 1’1 "H ’ 4 ##‘r “"\
0%

20110120 20120116 20130111 20140113 20150107 20151230 20161223 20171218

70%
60%
50%
40%
30%

20%
10%

BABRR: | AR EEATH P, Wind

9. &&5#®

L3S F 3] MY A AMIGE P F 3 iR, AR R F 3] I AR R 09 )| AR A2
2| BT e R A Rissbsh e 0h, SRR T RAS T 3 64 IE AR R 45k e A2 R ARG
INTALAAE, MAT LR IL £ 7 KA T 35 R I E AR A 45 ol R 092 B & B 4T
Wiy @, EARA Y| LRET, AT FEE T P, e s — AR LSS
B T4t sh 242 R 0| 4k 6 F50h, ARAF U4 B R GAR R FALE 69 5.

ARG AT FAESHT, EFE T AL E T2 E, d4d RRESF )R
ARARA 2 A B F a9 #omdo. 2011 Fuhk, PF4E 500 Ak AT o Rong A i &
21.95%, WmAEHL 5. 03%, MEH 74, 6% 158k 2.92,

R 3%

AR, ZIMNE

1A S5 b R R DR R BT A PR

21/23



i=”hﬁﬁﬁﬁ; EMIIE|E/MRE

GF SECURITIES

FOEARA FAE B B, T IHEMB LT A W ETAR KN 5 45 #6438
%A T HEARAT R s R

AR, ZIMNE 1A S5 b R R DR R BT A PR

22 /23



F '--ﬁ iiEﬁ &M IRE|TERE

GF SECURITIES

]~ B A7 —AT AL B R BA
EA:  THBARAAAA, BRMAIIET R 10%L L,
FAa:  TEHAR12AHAW, MR &6 T e AT -10% ~ +10%.
Fii:  TAARA2AAA, BRI T RE 10%A L.

]~ R AE H— 2 8] TR R A
EA:  TEARA2AAA, BEMAIIET R 15%L L.

EREE SRR I24AN, MR ILE T K& 5%15%.
A WMHARA2AARA, MEMAERT K6 E S EA-T-5% ~ +5%.
i PR A2AA A, MEMEILEE T KA 5% L.

Bk 2 A1
Jo | = LT

b, 2k T R AT R Fe it 48 W R £ WL 6001 Ab i G R F dxdbfy 2 LR R EHELARGE 85
9FARP S HAAE1401 FTRFEHEHIE 3 E T HEKRE 18 & E4+.o—1i16 £

it B 4 24 510620 518000 100045 200120

R gfyf@gf.com.cn

IR 43R 2%

%5 % 9

ImEAEG AR T d]) (AT RAR “J &85 ) BGiE 740 T 5k 5. RREAKEL KB4 T AP, TP A
., ARELEFP I TR, B FTHREEPF R EAMAARENLS. L5t A B XA R #2003 30 i AR5
AL A ;- EAERE P . RREGAE. WEREBIF AT EBANEP O KL, FEMBMA T EEP X TH T IEF R AR
TR, AMREAES TP AL TIEE P HOAA A LA IR AR AR AR S AT 5 R T 3k 2 /R 4248 A AR
AR BT E AT 6 R R A& 64 o 2L AR T KGR A A PR S IA A T . R SGEA AT LA M A T AR AR TIRIE, IR
A g ARBEA, dRE P 6915 SPGB M) BT AR A K S g A Saa 4. 7GRS TR B R AR 0 A M 3 a9 AR AR
AR AL, FRdR AR A ALE ., B P AR A AR BN S A 5 ) BT S AUARAE AR SO S R

IR AERT E 5 AR BT AR L R — B R AR, AR MR AT AL 89 REALE . LA BT F ik, AR
IR R B A 3y, REFFEAA. ELAMERMRA B RTA R TA B ARE S 8 69, TR E 2 AR Fild,
AARE B R ALT ARG e F LR P AL E T AL, RE)] ZAEHFF AP EIFT, EMAEIADATRTF TR 8. &
# . FlE. HEHAIR, T aE R — AR ERAEETEOFR GBI, L4, PR, i AHRia,

AR, ZIMNE 10 5 RIRAR R R A AR

23/23



