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o RFFABXREHMMEAMREESE, /LFER, MERGSATHEAALET ;
R LR RS T2, BT ER AR K, B TGS RE R SRR Wind, RIERR RIS
TRFRAE RS TR, AT a%FRELTFE Apha ks, EZRT
BAERY, BFHEAHRESR, BFeFL. EXK. ZHRDHAA
AT RSN R QBB B T L B AT LT ak EARA ], MR RRX
SISIE LR T2 P A E— L. KREFAFITH A SM |_9=5| SAC #iE5: S0260517080003
HIBEAR TR T eE . = 0755-82797057
0 EERIMAER., ENRHIIHT, RTTHHERLNSAZIFIE, F ] chenyuanwen@gf.com.cn
ERHAZ BB G F, ETHOHIEM T T EAndott, B 2405 F%E
MK T G AR L H X HIA1E R G H 5 RS ERY |,9=5| SAC #iE%: S0260511010004
W HAAE, AAREXT T M ER X, AT LR &  020-66335128
I T 89T MMM E VPIN BT, FIRiZ B F ALK T 60 B~  luojun@gf.com.cn
. HHIR: =TT
® VPIN B-FRiEpH. MEF otk Rk A, VPIN BT 24T, F SAC #iE$: S0260512020003
iE 800 VA Z P iE 500 Je. B M 69 A RBAE. AT ICA% 4R |'9=E| SFC CE No. BNW179
kA&, VPIN BF6) IC Z@hfid, 2THeBEntk, BT ICH @  0755-23948352
18 4-0.0426, 7 IC &b 74%, FZEIAAAN, 435k % kAt b4 anningning@gf.com.cn
JE 800 #5 4L FLAB LA F A 18.67%%, 12 &1k 1.28, VPIN B F W&, BRLI RS EBIAANTFFLRE
aEMFIRA, RTEEFEANFZREES).
'a%% BARRA #8 % 69 B F 18] 6948 K HEUK, HAshERETA8X

XA RN #Ha‘: A44 0.18. A RARR:
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(=) RBFTFEIFEHEVPINIAZR oot 8
(Z) ZHGEIAED (VWPIN)AET oo 9
= R EFFEREHVPIN BT e 9
G Y =11 NI R R 9
(=) VPIN BT I TR oot 9
QA IV e s o= 10
i I T 11
(el I 22 7 2 11
() B T BRI ettt et 12
(Z) VPIN B T T2 3EZE R ettt et s st e saesae e 13
Z. VPIN BT 5 BARRA B FAH K PED T oottt 34
(=) BARRA Bl FHEEA oottt ettt en e 35
(=) VPIN 5 BARRA K PE DT oottt 35
A ad | I R o= € o R 36
(=) BB HT-VPIN BT oottt 36
BT = RO 37
N R R TR ettt ee e e e e e e e —————eeeee e e e e ————teeeeeaanan————— 38
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Bl 1 il S A oot 7
B 2: BFREIETHIE oottt 10
B 3 FoRDBEFRETBIE oo 10
B 4 PEBEEE B ETBIE Lo, 11
B 5 REBEEEBFETBIE 2. e, 11
B 6 REHTEE I TBIE oo 11
B 7: 2% VPINBFEME-FEPE e 12
A 8: ik 1000 483k A VPIN B F EM-FERAE ..o 12
B 9: ik 800 484k A VPIN B F EZAL-BERL ... 12
B 10: YF4E 500 $84kA VPIN BF EH-BERE .o 12
B 11: P 300484 A VPIN BF EM-BERL oo 13
A 12: A)kARIBEA VPIN BFEA-FETRAL oo 13
B 13: 27K VPIN BF ICIERIC BHH Ao 14
B 14: 2T BR-%-ZRBFEAF-FIERL oo 14
B 15: W iHAMK-%-PiE 800 RBAEAAF-FIERC ..o 15
B 16: P4E 1000 VPIN B-F ICAEZ IC B E oo 17
B 17: F9E 1000 LM -5 -2 REFAEA G- PR ..o 18
A 18: W4E 1000 #A&-% - 4E 1000 REEA F-FERL oo, 19
B 19: FIE800VPINEF ICAAAIC BHAEL ..o 21
B 20: FiE 800 &MK-%-FRBEEAL-FERAE. ..o 21
B 21: ¥4E 800 #&K-% -WiE 800 RBAMAAF-FERL ..o, 22
B 22: F4E500 VPIN BElF ICAAR IC BHHE oo 24
B 23: PIES00EK-%-FREAEAF-FBERL oo, 25
B 24: W4E 500 K- % - W iE 500 RGEAEA LB oo, 26
B 25: PIE 300 VPIN BF ICIAENC B A oo 28
B 26: PR 3003ELMK-% -F REFBEAG-FERC oo, 29
B 27: K 300 &MK-% PR 300 RGEAEAF-FERL oo, 30
B 28: A1k VPIN B-F ICAEZ IC BHE oo 32
B 29: Gl ARK-5-ERBEFEAT-FIERL oo, 32
B 30: R LARAMK-Z L) RBRIEREFEAF-REAL e 33
B 31: 2% VPIN FEFHBMEIIK oo, 36
B 32: Y4E 1000 VPIN B FF 4 BHBBERIK oo, 36
A 33: #4E 800 VPIN B FF 4 FFABMERIIK .o 37
A 34: #4E 500 VPIN B FF 4 BRI oo 37
B 35: K 300VPIN B FF 4 FHBMERIK ..o, 37
B 36: A)LA VPIN B FFRARMBERIIR ..o 37
AL JEAEIGRBER FIRBERTIRE I oo 6
R 2. ATHEEEARE LSS NC RI oo 13

TR KU

ZMMNE

BELRNIEARTTR G R
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ETHER-Z-ZAF S FERBRI-FBERL oo 15
W HiLIK-% - FiE 800 BB H 0F ERERIL-FERAC oo 16
AT BRI EIETF e 16
B 3E 1000 ARG 5FE 1IC EI oo 17
FiE 1000 M- % -EA o 5 F B RS EZI-FUERAL oo 18
¥ iE 1000 & MR- % -FiE 1000 $8 8} F 5 F ERERZIN-BERC ... 19
B 3E 1000 B2 EHET 2 oo 20
P E 800 AK-BARE B IC ZI oo 20
¥ iE 800 LA -% - A S F B RS EIL-FUERL oo 22
¥ 4E 800 &K -% - ¥ iE 800 ¥t 9 F E R B AR ERAL ..o 23
FHE 800 M- EIETF F e 23
P E 500 HE-EARE D IC R I oo 24
PE 500 S AK-F - A ERBEI-FERE e 25
FiE 500 MR- % - F ik 500 F8HAF 5 FERBEIN-FEAL ... 26
FIE 500 BT E oo 27
BV &2 ST [OFF & 28
PR 300 £ME-% -E5t 9 FERBEI-FERAC oo 29
PR 300 MR- % - P IR 300 Fe ot o F BARBEI-FERAL ..o 30
PR B00 M-I EIETF F e 31
A AR L ARG D EE 1C BRI oo 31
B WA IR - % - B3 R RI-FERR oo 33
) AR AR - % A AL AR AR BT A 9 E R R I-BERAL o 34
B AR IR - EHET B e 34
BARRA Bl F I ..ot 35
VPIN B -F5 BARRA AEREER .o 36
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SMIRE|EHREEE

RN %ﬁﬂ%l@%: M{&ﬁ%o@‘éd%ﬁ/fgo@r

EER, AT PSR, SAAFEIM T EINELTRY K, &
AT P AR G B FEAM. HIF B, 569 RAsE Tk )i
K, M 3R IRAR I 35 049 3 AR 38 He,

BAFAHFARTkAETEOREZ—, BFREETHEST@mGIERZE. X
#HA RN EM AR SEERATRAESHIE, 2RI LE6FEEN,
M BILE TR, BAKE F oA s. — B3 e B T T, 25T
SRAHRAMMKE, BTFTKRELRAE TR, Bk, £ RTHRRER S, BT
BT K B AR EAFAARA T E,

VIS B S 2 A BARIA N 5203 A Hab o B T A2 — AR R i842, B TA
R T AAS, R E AT R TSR AR F R AR A R, d L E A
FEhTARAYOHBEEAELEEAMR, TEILBEE KT,

VA B I 4R A e e B TR S T AR LR ERA TN, H5IEAE
Ak, SR AR TR T HE LY.

Bk, SN BHEGRER R K TIRASIE. AXAATHE A, AEGRE
BAFHymatts X A41420205F 2T ) R F 49 AP AT I AE (L& 4P 3R 69 T SR
RSB, FEEFRHIET) , Y H12GB. we X RBATHE (B A _ERXFTAERE K
i =3t —%) KA level 24TH, HFEEZXRS. Bk, HIMHKIERE FTI2HET
OB A F A RN ERES., M, BAKE, LL2level 253, —&
ZHIMT R, EEFZ AT RAEEATE, Aiia EAMEG R FRFER
.

R, SN ERIE—MT S TR 55, SR FRE ARG, mE
5ROE. PEX EMKIMIGHF AL h LA RIA A RE R, R4bh S MATH 03—
AR AEARRE T, mEBBEET TR, HEFIIH. MEFTFFEN
BIRAIE P AR, AR A ARE F. AR T 5K T e R EIK, T
By THEFFLALZANN L4, RRETHMENEFEELHR S 41,

I, HIMEIEF L BT —HOAE R BAR4E, BAA AR R TA e e
1, Bl—BERRIEA B2 AR, Hldo, E—HFNRIA, RALR2A S
AR RBUR T A SRR BT, S0k, A 4504 69 it R FARR B 91
BT, AART240/ME 2 68T ER TAR BMACH R T. M ERAEEAH
B T A3 590 A T 694 2.

BIRMIEITIR B F O EETHIBLE R, RF . AL LETHOLENR
FH AL CRRG TR, TOAMS ISR P I b — 3R A AR 09442,
Ih, B F 3] R BRMEIE P FRAEFFIE, 2 SMEER TI|GH L
B, AEEAMRESBITFREXLTHFAARGARTERMEL, NSIAMZHIE TR
Mrik X F

AERENGAE T B A, BT ML b 0 6T, ABRE L
FA5 8T AR AN A IRE S

R, ZINE

RSB IRIRAR T R 3T R
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o IRt SRATIE | BB AL
% L S ALIERHREETREANRE—K

12 & RAARE T 09 B T AR -3 4% B TR £ 7)<
BN E A6 B TG E-2 B F Alpha Z713RE X (W+—)
REF AERT RS B TIER-REF I ARRELL

A FARFAERL 0L B T AR -5 B B TR AT =

AT A AZAEIRE R LR E THR-HAMER THRET =
AT B A SR04 B LR A T AR -5 B B AR 25—

#IFE KB Wind, JEZGERR AR TS

= . 13 &R ARE R =R

Gt AT HBIIAS, ERAA KN THRET, MR8 A REK =
B FIA NTEAZ EABAAAZ &, 2R EFBA KN THRET, 2HRHHATE
1 BRI TARR), AATEREZ LY THAS M TR EEZNTHAL
FME, LT THEH AL,

TEAA AR T LG E 5 HRE: 5 ERHR G H 5K LMY
R G F, AZEMFN X GHHEAELRE T TR ERABB BT HFIZF A
FA A RR ., Jo R AT AT SRR, RFEANRE, EA AN EIE SR H
i, A%RBRE, R, MAREKBFNRHEMS, TH EWYEELERTHFA
SR WA ERB X HHFAY, T L ey13 & R AR B ALK,

A2 GRS b AR ag4E T, A VAT AR
(—) PIN AZR

1. #RE
ap

PIN =
au + 2¢

BAWERE &, BERERHERLAERS, AR HRG hF4ef 2|4
E¥he, SEEFHLAENR, AATHAFL, BAFHELLAE, FERFEHR
BB HERIFILE EHFFEARE, FEERERGHTHREARZLTRE B K
Z, W EF 55 XL EESF he+ . e R, SHZHLELE, 78
MG HE AR ZH EHTRERE, FEERFEIGETHREARETERE, 1
NEFEEFERLIEAES N Ae, e+ p. BARERITER I T BT+

RAIREE, ZIMMHE B IRIERTHRTER
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GF SECURITIES
B 1: EITER=-IH

Z 5|k E
FHFEHL A
(BEEA41-5)

ZEFHL A
(EHa)

A= EHR A
(BEEAS)

FEFMHTLL
(#EF A 1-a)

IR R Wind, JTAIEAR BT P

_ au . au
EIJ&E‘PIN - a(u+28e)+2e(1-a) - ap+2e

2. ARG EASK
PINAEAMEIX F 2T LR A, EERKMPING & S TRHITEANAEE
(al l’l" 6’ 8)
AT BT 1E, ABEEZESERLMMES:
o (€ )B g (€T)®
B! S!
KA RV B0 E, ABEEESE LM ER:
[(u+eT)? __ (eT)®
Bl ¢ s
RAF) N EIE, ABEEESEZLHMEA:

(1) (upeyr [+ TP
B! M

(1-a)e

(1 - 8)e~krer

abe T

° s
L((B,$)I6) = (1~ a)e™" (EBT!)B e’ (S;) + ade~eT —(SZ !)B e~Gw+e)T w
s
+ a(1— §)e~w+aT [(u +BT)T]B o—cT (5;)

RIZIR B 09 % — R 548 M = (B, S)!,

R4 (B,S) $9MARRETE %: LM|O) = [T'=, L(61(B;,S;)), RAREPT fif ik
AHAH.

RAIREE, ZIMMHE B IRIERTHRTER
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EMTIE|EWREER

3. H%
HEFIFR, BEERITERZTRRGNE, TEEI2ERS;, ERSEHERLT
FiEAETEPING; PINEAE T 4020 B A E/E, FHANRTE.

(=) R 5Euf £465(VPINEER

R 5 & 52 0F %7 49(Volume Synchronized PIN)AER!, @ #R A VPINAER!, & —
FrAEASAE AR, HPINBEA AL, ©RE BHATE 9 KRS IRIFE &
%%A%£mM$%%AK% it A R G F RS E R RR

BERH R HEREGNE, ZEBGAEZTER: ESZMIHOAEERY, 4
4?@:‘% FHF|AT Y, TR HAREL G BT oM TE X R R. b TF#&
KRG HFBMAA G oH, TR —Z TN, IRAR—F &3R5
ATAHBARF R EF AT, AFEASK, @idE T EamT KGR 5T RF
Bk P A R GG PINALRL M) 5 I 52 R LA £, B SLVPINALRL 3 st AT Ak, 1242
AUAAMB R HEXNS X H RN, AAHRAKF LR HELIREHBMAN, 847
AFANT THF. BARGVPINEA M E TR T

1. XNEFXHEHXHRIN
izt A HP I R GBS REFR GBI G LT, ARG E TR
HEXAV, ﬁ%i*”’% %T#A LT HARA R4, IRART Ik

BT BT, A1=12. . nAAFRGENRHET
2. RFEXHHBIEN R EHFH & s3t4TH B
EAREEN 77215/77%1% M, FE2AEBGF@ITR S, FEAEFRHEVSE
FEHFRHEVE, Bikt=12.nAXHEFHTA4R, ALEAN Z%ﬁg%é@éi%%
AV, = VB lécﬁﬂﬁﬂ%wazﬁ YNENE
Q P, —P
VB = Z v, *Z(g)
i=t(—1)+1 ovp
t(1) p p
VS = Z Vi[l—Z(l—l_l>]=Vr—V,_-B
- Ovp
i=t(t-1)+1
oI, = |V;* = V&

A, tOAFNRHETENFRHERNE), ZRTESHH T RITE
EdE, wREXHERAAMNREALETI, WAAHZRGTEAGFEFT RS
TE5EFRXGHEHE. LRFXHERAAME LI, NEFIHEHRETHFSR
.

REKENRHGETFHRIH I FHERALET R, BRFHME, BPT453]
VPIN{A.
L Il
VPIN = au+2e v nlV

R, ZINE

HEWRNIERT R
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SMIRE|EHREEE

3. MRERER B

Rib R B A A2 E L A E T, VPINER AGE FPINAEA fm &, AR & Anlk
S FRRELYEE, (2 RVPINERS A BA Bateg 218, —% @, VPINAERZA
¥ BINE BRI D EABRES A RIF N EHITRHER, Lt EAX R R
TRETHRPHAM, RERBITERZTHNPENR, 5—F @, ZEAE 2R
FARP AL HIFEHEXHETHERIHEV, Rt f L BTN,

Atat B AL, FFFAT202045F 28X (ot R HAEE T R e 2
AT AREIPINRE 7 ik g b8 F, 328 T VWPINAZA!,

(Z) G EmRE (VWPINEER
AT IR 1A Fo 5 Z AnA b St 5 % (volume-weighted probability of
informed trading)4£%!, EARVWPINAER!, %7K T VPINALR! 69 AR &3, AH R
X HEFRBANEEEETRE, RINATsEISHETHREEKRERLS, RABERK
Fo s X G BB TN E AT G G R IRFIL, BT R 09 RP Ak \ARR 69 %
ESEE. BAR®mE, VWPINARRHAE T BZ R A, R EmRGITER S
AR, BRI AT R T

n n

VWPIN = 2 w;Pin; = 2 w, S Bil
L i i L i Si T Bi
= =

TradVol;
* TradVol;

H P, nA BN E A RS0 RIEAE, PingFil K 694t 545
E, SHAFNRHRMGEELHZT, BAZINKHRAHGELHE, wihHFINR
HRIAeGZ HEhmAE L, TradVoi A FINZHREG R HE.

AP AT AR, VWPINARR AA i B HR. REF BITEREFIHE.
T ZAE T X 1] FRAI AR5

Wi =

=, RHFRIEEHE VPIN B-FHE

(—) VPIN B FH#)i&
ARIBAZ B R AT ARIE L A VPINAER 6952 3L, KB EFMIREMZEVPINEF, Ak
B2 P P AR IRAT & AT ARARE 09 %) 8

(=) VPIN B-FitHEFH %
VPINAEA! #3t B R AR ARG RIAi6G 5 EV,. MAEP R EI . BARit e

"

Hoh, W ABING I BBESRFRHEORHET, BARGETHE
LORHFRAV, (RXEATEAANBHRLFNETHZ—) , wRE—X
RHFHT —ANETHEH R &, RARTHHSBEWSBRLT—AET, 4
T=1L2.nAAFRHENRHET

R, ZINE

RSB IRIRAR T R 3T R
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=z I zilH SR RURALE

GF SECURITIES
LR, RFBFRNMRAREZHE. REANE, +H S REN RGN

#EZH (AP) , HHEERA X HHBEMBENGIFEE (0,,) , FHHEEN

2 W B T3 8 E A otz (0,

Oap
R, PN 3 o B B8 A MR 5 SHARR, HEF T
R, HEAZDHEORZ T LML ESH o irsta Rk, 5
MEDETF@FREZIER = 500 0y Ve 2C), HARERGER =

zﬁLDHV*u—ZGﬂiﬁ],@ﬁﬁi%x%ﬁ%quw—nﬂ

Iap

"z, BPAREFIRIARHET RO R FHE0IRTFY), 153 5H1R8
VPIN/A, */ANRAE B 7 B A 6GVPINJA S IE K 318, 133 VPINE F.

(=) VPIN B -Fit H54)

BIX HATR 5 B oA, F1o4ttEA— /AR H R, NRHREEAHi=
1,2..240, AR AVPINE FitFE 204 T B .

BARIRGINIIE, AL S H5FETHAF.

B 2. HIABEFHE
AR a1 BEXRA &Y ARXE 4B RIHREE
TEFH Date Stockid Price Vol Section_vol
HAERR: Wind, | EKIERLEMRT TS
BRI E| ) BB 4 B 3T 7, B RAVBR L EH ZAA B #H AR F #5000,
AR 2 —A R 5 BT 692 45000/50=100, % —A 35 0B SA8 L ARILA |
/ﬂ"\ R2¥—3n X ERH L—ANRHET, HEXSARXENSLT AR HE
c O EHEANRREGNERS (AP) , REFENBZ ST FIIAFANELS)

%ﬁﬁimaw . AT B 8 E A A A ez (FEE),

AP

B 3: iy XHETRETHIE

ot i 2 BEE B.%. ﬁ;{ ; s Bucket AP oap Z(%)
a3 SZ300750 2 20 1 o 361881 5
232 57300750 40 60 1 1 361881 06238
933 S7300750 40 100 1 o 361881 05
913 SZ300750 e 140 2 o 361881 5
934 SZ300750 30 170 2 4 361881 ©.3762
935 SZ300750 10 180 2 o 361881 5
936 SZ300750 2 200 2 1 361881 06238
936 S7300750 20 20 3 1 361881 06238
HAERR: Wind, JTEIER LR E S
€2, 29 <= EoN 3 e = . 4 B
WBBIBTHFEE T, REFPIHRHE.
AR, ZBNE HEWRNIERT R
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SMIRE|EHREEE

B 4 X¥ELHRFLEHFFHIAE-L

BB,

By

Vol

atia HERS Bucket o AR u,zﬁ;u ) 7zcg:§jﬁ
oM 57300750 1 05 20 10 10
932 SZ300750 1 0.6238 10 24952 15048
933 SZ300750 2 05 10 20 20
934 SZ300750¢ 2 0.3762 30 11286 18.714
935 SZ300750 2 05 1 5 5
936 SZ300750 2 0.6238 20 12.476 7.524
HAERIR: Wind, JTRAIEFREARE S
- s = t Pi—P;_
*Eﬁﬁ‘k% Z: VL'B = Zi£?(‘[—1)+1 Vl * Z(a—l)
AP
2 s I t P;—P;_
REXHE: V=T Vir[1-2 <6—1>]
AP
B 5 X¥FHERLITHHTHIA-2
v ‘Z(m) V,x[1-2Z (ﬂ)] VIB Vts
AP /.1.]
10 10
24952 15.048
20 20 94952 45078
11.286 18.714
9 3
12476 T524 48.762 51238
HIERR: Wind, [ EIESERAT S
HHRPETREOL = |V° - V7|
A 6: APHHTE R ATHIAE
2 AR Bucket VB VS oI Freend | 4k &t
8] a]
SZ300750 1 54.952 45.078 9.874 9:31 9:33
SZ7300750 2 48.762 51.238 2.476 9:33 9:36
I RIF: Wind, JTERIEALEAR PO
E EVPINAA:
a:u ¥=1|V[S _I/‘L'Bl ZL"L=1|OI‘L'|
VPIN = = =
au + 2¢ nV nVv

AVPING LT #45, #AVPINE T4,
V9. SEHESHT
(—) $IEH50

HWIGEE: AT, FIE500. F4E800. 4] LAIE. PIK300F
PRZIRALEE: BIFRST/AST. Bk, EF RBLFRZE, HHETM=AA8A8

R, ZINE B IRIERTHRTER
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GF SECURITIES

Iz

G

NBmAEYERAONKSE )

HAKXE (A

B Fa 3. MADEMAE. Z-Scoretr i, 4Tk 4 & M1k

2007.03.09—-2021.12.31

1= ) [X 8] :

S R ARGE LI Z G B TAEL, DB KA A

USROS R

R FRE—AR 5 BN AC

(3% IR )

|

e

4

(=) BFoHisR

1. BF54#&I-VPINEF

A 8: F4E1000384 M VPINE F £ 4%- 5 EiAA

B 7: 2% VPINE-FEM-BERAL

Q3 ——Q4 —Q5

—Q1 —Q2

Q3 —Q4 —Q5

—Q1 —Q2

¢¢-0T-Tc0c
60-20-T¢0¢
9¢-€0-1¢0¢
T1-¢1-0c0¢
8¢-80-0¢0¢
GT-G0-0¢0¢
¥¢-10-0¢0¢
TT-0T-6T0C
8¢-90-6T0¢
GT-€0-6T0C
€¢-TT1-8T0¢
€0-80-8T0¢
0¢-¥0-8T0¢
G0-T0-8TOC
ST-60-2T0C
20-90-2170¢
LT-20-2L10¢
¥0-TT-9T0C
ST-L0-9T0C
TO-¥0-9T0¢
TT-¢T-910¢
8¢-80-GT0¢
GT-G0-ST0C
0€-T0-STO0C

' LT-0T-¥10Z

ST-0T-T¢0¢
61-¢0-1¢0¢
9¢-90-0¢0¢
G¢-0T-6T0¢
T0-€0-6T0¢C
¢¢-90-810¢
12-0T-210¢
¥2-20-L10¢
¥2-90-9T0¢
€¢-0T-9T0¢
1¢-20-910¢
¥0-L0-¥10¢
80-TT-€T0¢
ST-€0-€T0¢C
90-20-¢10¢
¥0-TT-110C
¥0-€0-1T0C
60-20-0T0C
90-TT-600¢
€1-€0-600¢
¥0-,0-800¢
60-TT-200¢C
' 60-€0-L00¢C

30
25

20
15
10

n o

HRARF A s

JT KGR

$AE R R Wind,

S
NN

P

B Wind, JTEAER KRR

i€l TS

B 10: PH4E500353 A VPINE F A4%- A KR4

B 9: PiE80045% A VPINE FA£AS-B E AL

Q3 —Q4 —Q5

—Q1l —Q2

Q3 —Q4 —Q5

—Q1 —Q2

€¢-10-T¢0¢
TT-¢1-0c0c
T0-50-0c0c
€1-60-6T0C
G¢-T0-6T0¢C
80-90-8T0¢
1¢-0T-L10¢
0T-€0-2T0¢C
¢¢-L0-910¢
¥0-¢T1-ST0¢
¥Z-v0-GT0C
¢1-60-v10¢
TE-10-¥10¢C
TZ-90-€10¢
¢0-1T-¢10¢
9T-€0-¢T10¢
¢¢-L0-T10¢
0T-¢T-0T0C
0¢-¥0-0T0C
T1-60-600¢
€¢-T0-600¢
90-90-800¢
9¢-0T-200¢
60-€0-200¢

GT-0T-1¢0C
6T-¢0-1¢0¢
9¢-90-0¢0¢
G¢-0T-6T0C
T0-€0-6T0C
¢¢-90-810¢
1¢-0T-L10¢
¥¢-¢0-L10¢
¥2¢-90-9T0¢
€¢-0T-ST0C
12-20-9T0¢
¥0-L0-¥10C
80-TT-€T0C
GT-€0-€T0C
90-20-¢T0¢
¥0-TT-1T0C
¥0-€0-1T0C
60-20-0T0C
90-TT-600¢
€T-€0-600¢
¥0-20-800¢
60-TT-200¢
' 60-€0-200¢C

HIERIF: Wind, J"RAIEAREAFR TS

HAERE: Wind, JTEAERLEFR TS

HRZzE

~
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K

*

~

DA

R, ZINE
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GF SECURITIES

SMTRE| 1%

REM

B 11: PiR30045% A VPINE F 2A4%-F E AL B 12: 4R F5HAVPINE F E4%-B AL

—Ql ——Q2 Q3 ——Q4 ——Q5 —Ql ——Q2 Q3 ——Q4 ——Q5

7 6 r

6 5

i 4

3 3

2 2

1 1

° SN OOOSTTONDOITMNNTITIEINNALD O O LW 0;ONLOLDOLOH@(V)OOO)LOI\WLDNWI\NLOO@H

HAER R Wind, JEAERLRAR TS HABRR: Wind, JEAER KRR P S
(=) VPIN BF5%RiE£& R
1. 2WHrk
& 2: 2T HhBR-EAREHFEICEAR
b IC ¥{& IC & KAE IC & ME % IC BT & pdp] IC Eitfa
2007 -7.53% 13.09% -22.02% 80.95% -3.16
2008 -5.51% 14.68% -27.34% 72.55% -2.81
2009 -9.31% 4.43% -32.32% 92.16% -4.75
2010 -4.76% 14.66% -23.36% 73.08% -2.47
2011 -4.73% 16.73% -22.26% 70.59% -2.41
2012 -4.74% 11.77% -23.21% 80.00% -2.37
2013 -4.26% 8.46% -20.16% 78.43% -2.17
2014 -2.94% 12.38% -15.71% 71.15% -1.53
2015 -6.34% 9.52% -29.29% 80.77% -3.30
2016 -4.91% 14.94% -21.97% 78.43% -2.50
2017 -3.59% 16.18% -17.45% 70.59% -1.83
2018 -5.05% 11.79% -16.58% 80.39% -2.58
2019 -4.72% 6.66% -24.57% 72.55% -2.41
2020 -1.36% 25.84% -23.82% 54.90% -0.69
2021 -0.83% 11.32% -10.74% 57.69% -0.43
All -4.67% 25.84% -32.32% 74.18% -35.42
HAERF: Wind, JEAER LR F S
AR, ZIMNE ES VSR T R R AR

13740



A WHiE K VPINEFICAZAICEHE

A 13

5

i

GF SECURITIES

Iz

F

3 3 o X

S 3 = =& & 8§

S S <) <) S g

O 1N O 1 O 1w O o2} = e =g [T} S

o ¥ % o5 g Q& & F - - t° ° _ _
] auaoe : € rootae

-03- + e

2021-03-09 b = 91-0T-0202
2020-08-09 - T0-50-0202
2020-01-09 ‘ 80-TT-610Z
2019-06-09 ¥¢-90-610¢
2018-11-09 = 0e-TT1-8102
. 80-90-8102
_ 2018-04-09 Py 22212102
3 2017-09-09 o 0£-90-2102
® 2017-02-09 & 1 €T-T0-LT02
weorn | B | 3 s
O 2015-12-09 ] =\ ¥1-80-GT0Z
2015-05-09 Hw - 12-20-S102
2014-10-09 R * 21-60-7102
- 2014-03-09 | X 82-€0-v10Z
o -08- 2 ™ TT-0T-€T02
O 2013-08:09 | 2 ol _ 97-70-610%
— 2013-01-09 | 4o & 20-T1-2T02
2012-06-09 | & @ . T1-50-2102
20111109 | % ® 8T-TT-TT0Z
2011.0400 | & ] = - 12-50-TT0Z
2010-09-09 X a8 ww otel-o10c
had R X % G2-90-0T02
2010-02-09 | ¥ A = 10-10-0T0Z
2009-07-09 |~ | & LT-10-6002
2008-12-09 | T M % = mw.wm.mwmw
2008-05-09 | S bt — = ST-20-800%
2007-10-09 | .. ¥2-80-2002
1 1 1 1 1 1 J NOOVlOWlO@ M &-— L 1 1 1 1 1 1 1 1 1 ] mOIMOINOON

m N 4 O +H &N o™ o — O 0O 00 90O 00 OO O o

S o o S S5 o o = o ®~owI 6N

=R

A8

==
—

2

EFWRIERTAR
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HIAR: Wind, JEIEFRBAGF S

RAIREE, ZIMMHE



= IRl

GF SECURITIES

SMIRE|EHREEE

& 3. AWHBB-5 23 5 FERBERA-F A

EE RAULA % RREH# FrkSHFE  FlkaF ZEE
2007 86.67% 2.67% 12.76% 110.24% 8.96
2008 42.21% 8.92% 14.64% 41.23% 2.89
2009 103.22% 0.74% 8.41% 100.41% 12.37
2010 28.61% 3.14% 7.99% 27.37% 3.51
2011 26.83% 2.06% 6.71% 26.24% 4.01
2012 23.73% 1.73% 5.34% 23.73% 4.55
2013 31.80% 1.58% 5.85% 31.09% 5.45
2014 18.42% 4.54% 5.62% 17.65% 3.21
2015 85.38% 2.61% 13.57% 81.03% 6.17
2016 28.45% 1.92% 7.34% 27.82% 3.89
2017 14.41% 2.76% 6.33% 14.11% 2.28
2018 32.19% 1.63% 5.39% 31.47% 5.99
2019 30.16% 1.59% 6.10% 29.49% 4.95
2020 1.94% 7.02% 11.00% 1.90% 0.18
2021 1.52% 8.18% 6.31% 1.43% 0.23
All 8142.89% 8.92% 9.14% 33.68% 3.78

HAERF: Wind, | EKIEFZEBR TS

B 15: & HikAk-$ - FIEG00F R4{E A4 ¥-F E AL

— A R () —— B —— LA % ka4 E
30 ¢ 2 15.00%
25 | 10.00%
20 + 5.00%
15 0.00%
10 | -5.00%
5 | PPV o 4 -10.00%
a4
M» — ‘A— ——
ot “- 1 _15.00%
DT ANMMNMNEAUODONMNOANOTAOANNMNTONMONNMO T O O©N M~
CNFHONAQRAAYAAQANFPANANNFONODNQ O O
N ONODOAN—TdTOAN AL AT ONONDAN 1O NO AN ANOT D
©90000QQUHRHOHOIQO00000QHOAdOdQ A O
NN OO OO TdAdNNMMSESITUOUOLOONNNMNMNMNOOOOOOO -
OO0 0000 ddd A A A A d e e oo QNN NN
[eNoNoNololoNoloNololNoNoNololoNoNoNoloNoloNoloNoNoNoNoNoNoNoNeNe)
ANANANANNANANANANANANANANANANANANANANANANANANANANANANANANANNN
FAERR: Wind, SRR RAR T S

R, ZINE

15/40

B IRIERTHRTER



= I Rits SMIIE| BURALE

GF SECURITIES
£ 4 ATHEE-% -FIES00FE Kt b o E R BRI AL
BE BAEARKSE ERKEE BRAER FAEHE SKBE FLE

2007 154.84% 22.42% 12.93% 17.67% 27.23% 1.58
2008 -44.43% 56.64% 9.35% 15.98% 55.27% 3.56
2009 209.52% 62.84% 6.05% 13.08% 61.29% 4.83
2010 24.97% 29.84% 9.78% 14.04% 28.54% 2.08
2011 -24.52% 4.65% 7.62% 8.47% 4.55% 0.55
2012 6.36% 2.58% 7.04% 10.19% 2.58% 0.26
2013 38.77% 40.25% 3.99% 10.27% 39.32% 3.93
2014 56.07% 4.66% 20.52% 15.56% 4.48% 0.29
2015 147.65% 113.94% 12.06% 24.65% 107.77% 4.53
2016 -7.52% 11.65% 9.02% 14.98% 11.40% 0.78
2017 -12.82% -24.21% 25.37% 13.23% -23.80% -1.83
2018 -22.57% 6.91% 10.71% 14.46% 6.77% 0.48
2019 33.01% 1.82% 7.71% 11.20% 1.78% 0.16
2020 13.10% -8.97% 15.48% 10.65% -8.80% -0.84
2021 22.34% 17.71% 19.40% 17.77% 16.63% 0.96
All 2609.62% 1248.88% 40.59% 14.95% 18.67% 1.28

HAERR: Wind, J EIEALBEFR TS

R 5 &THrBR-FERTH

o E #h RX/A RoME Rite
2007 63.53% 77.99% 50.00% 26.68
2008 61.57% 98.81% 50.45% 31.40
2009 63.32% 72.08% 54.68% 32.29
2010 60.14% 69.06% 52.14% 31.27
2011 58.69% 66.32% 50.58% 29.93
2012 57.81% 67.84% 51.03% 28.91
2013 59.45% 65.48% 52.94% 30.32
2014 58.56% 67.46% 48.65% 30.45
2015 65.14% 97.67% 50.14% 33.87
2016 57.92% 66.29% 51.95% 29.54
2017 56.58% 69.20% 47.78% 28.86
2018 57.11% 62.95% 50.59% 29.13
2019 56.99% 62.06% 50.45% 29.06
2020 54.38% 63.95% 47.02% 27.73
2021 53.90% 62.09% 48.32% 28.57

All 58.95% 98.81% 47.02% 448.02

HAERIB: Wind, JEKAERKREART TS

RAIREE, ZIMMHE B RIER TR ITER
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= IRl

GF SECURITIES

SMIRE|EHREEE

BAETHERYF, VPINE RIS 2HOEBRRNE, B-FICHMEHA-
0.0467, RIC&H74.18%. &% kxtib iEB0045 40 =Ml ¥, Sk HIR ag 1k
PeE A 1.28. R20174220204F9F, 45403 T BAFA S
#. BRI F R RIFAESBN AL .

% % 418.67%,

2. WiE1000i% 8%
% 6: PIE1000ikAL-F4k 5 5 ICERIL

é‘lé,

Y

bR IC 44 IC & XAk IC & ME % IC Bf & peds] IC RiHh
2014 -3.32% 5.22% -12.68% 72.73% -0.37
2015 -4.57% 25.76% -29.03% 74.51% -2.33
2016 -4.56% 16.03% -19.65% 74.51% -2.32
2017 -3.28% 17.88% -21.76% 62.75% -1.67
2018 -4.19% 13.68% -18.17% 70.59% -2.14
2019 -4.66% 11.00% -24.44% 66.67% -2.38
2020 -0.74% 21.38% -31.18% 47.06% -0.38
2021 -0.57% 11.64% -13.91% 53.85% -0.30
All -3.22% 25.76% -31.18% 64.50% -11.88
HAERR: Wind, T EIEAL BT TS
A 16: ¥4E1000 VPINE-FIC/AAICE 4L
m— |Cf = ICE A(% 4h)
30.00% 0
20.00% -2
10.00% -4
0.00% -6
-10.00% -8
-20.00% -10
-30.00% -12
—40.00%|\;NNMNNMNNNNNMNMNNMNMNN--14
FEREEEEEEEEEEEEESS8BRRER
588538583858 888858888888
NN NEENE 8885888588588
I RR: Wind, JTRIEALBEAR TS

R, ZINE
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= IRl

GF SECURITIES

EMTIE|EWREER

B 17: %E1000:%&P%-

% -ERGHAAR-RALRAC

— R R (L) —— % KR ——w kR % w3k Al
45 - 4 6.00%
ar ‘ 1 4.00%
35
4 2.00%
° “ ‘H ‘H H‘H\‘\H“ MH‘H \H \\HM ‘\“HHM“”H\ \H“ H ‘ ‘ m\\\ ‘M\ 0.00%
2.5 ‘\ ‘w‘w‘ww\w‘\ \W\HU\' °
2 r 1 -2.00%
151 4.00%
1 -4 (1]
1 NF V
0s | -6.00%
0 -8.00%
MO MOOAATNMOULUNMNANTONOOMANTLOOMMWOVOOANNON
OO N ddd O ANNdTd OO ANNdId1O0O0ONNdd1ONNTOMON
9038893830988 9335333483938 33a859
bbb esednnnndddddddddoooo T
[eNeoNoNoNoNoNoloNoNoNoNoNoNoNoNoloNoNoNoNoNoNoNoNoNoNoNoNoNolNo]
AN ANANNANNANNANANANNANANANANANANANANANAN NN NN NNANNNN
HAERF: Wind, JKAEFZEAARL TS
& 7: ¥IE1000:& M- % - =t o 4S5 BRI BB AL
e RA S % R KEH FlEkHE  FKER 1 &R
2014 4.22% 0.63% 5.17% 20.69% 4.10
2015 43.68% 4.93% 11.40% 41.69% 3.76
2016 24.77% 2.25% 7.57% 24.23% 3.28
2017 14.92% 2.77% 7.14% 14.60% 2.09
2018 24.72% 1.80% 6.47% 24.18% 3.83
2019 34.93% 2.94% 7.35% 34.14% 4.77
2020 -2.09% 8.11% 11.44% -2.05% -0.18
2021 -1.03% 11.30% 7.87% -0.97% -0.13
All 250.13% 15.94% 8.72% 18.40% 2.16

HAERR: Wind, | EKIEFZREBR T8

R, ZINE

18/40
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= IRl

GF SECURITIES

SMIRE|EHREEE

B 18: FiE1000i&M%-% - FIE1000% W48 £ - B AL

—— S kA —— A

— I (4 )

% B AeAT A A

2014-10-17

2015-01-09
2015-04-03
2015-06-26
2015-09-18
2015-12-11

2016-03-11
2016-06-03
2016-08-26

2016-11-25

2017-02-17
2017-05-12
2017-08-04
2017-11-03

2018-01-26
2018-04-20
2018-07-13
2018-10-12
2019-01-04
2019-04-05
2019-06-28

2019-09-20
2019-12-13
2020-03-13

2020-06-05

2020-08-28
2020-11-20
2021-02-12
2021-05-07
2021-07-30
2021-10-22

8.00%

6.00%

4.00%

2.00%

0.00%

-2.00%

-4.00%

-6.00%

IR Wind, | EIEAKER

o
-

17

% 8: FE1000:k M- % - FIE100048 $oxt 4 o B R oK IL- B B A4

BH 3RRRKAR ERKEER BRAIR FRAFHE  FHKER FLKE
2014 3.69% 3.40% 0.94% 5.80% 16.43% 2.90
2015 128.63% 35.20% 5.82% 11.69% 33.64% 2.95
2016 -10.31% 14.49% 2.43% 4.82% 14.18% 3.01
2017 -16.02% 1.98% 2.59% 4.18% 1.94% 0.47
2018 -27.22% 15.67% 1.91% 4.65% 15.34% 3.38
2019 32.08% 6.68% 2.85% 4.29% 6.54% 1.56
2020 6.49% -10.80% 10.80% 7.06% -10.60% -1.53
2021 21.02% -0.98% 9.76% 7.07% -0.92% -0.13
All 121.21% 77.89% 20.17% 6.88% 8.07% 1.20
IR Wind, " KAESR KR F 2

R, ZINE

19/40

TBH W RIEAR T % AR



oI Rits ST BB ALE
%k 9: FiE1000L -4 H#F %

EE #h RAAAE RAME RiHe
2014 61.52% 67.08% 50.00% 6.77
2015 65.33% 100.00% 51.90% 33.97
2016 57.65% 69.46% 48.78% 29.40
2017 55.33% 65.52% 44.89% 28.22
2018 56.59% 64.57% 47.90% 28.86
2019 56.84% 67.20% 47.45% 28.99
2020 55.06% 66.67% 42.41% 28.08
2021 54.39% 63.02% 45.55% 28.82
All 57.44% 100.00% 42.41% 213.11

HAFERB: Wind, JEZAEFR LR T S

£ F4E1000:2 8% %, VPINEFIC344E 4-0.0322, iEIC & H64.5%, £ % kit
A IE100038 269 = b, R EK GG SRIK A F H8.07%, 12 &b FE 41,20, %
R F R RFLESTW LA .

3. Y4E800:i%& &
% 10: PIES00iL&-FARE B ICEIL

b IC 344 IC & KL IC &M % IC Bt & pess] IC BHd
2007 7.77% 11.31% -26.37% 80.95% -3.27
2008 -4.23% 19.84% -28.46% 66.67% -2.16
2009 -7.32% 7.07% -27.26% 80.39% -3.73
2010 -3.69% 19.45% -25.13% 71.15% -1.92
2011 -3.10% 16.09% -16.33% 64.71% -1.58
2012 -3.09% 9.78% -17.55% 66.00% -1.55
2013 -1.92% 17.10% -18.36% 64.71% -0.98
2014 -1.41% 13.64% -16.96% 57.69% -0.73
2015 -6.25% 10.14% -22.63% 80.77% -3.25
2016 -3.94% 14.87% -24.30% 64.71% -2.01
2017 -1.97% 21.14% -19.17% 56.86% -1.01
2018 -2.01% 18.47% -22.92% 54.90% -1.03
2019 -3.22% 14.88% -27.99% 66.67% -1.64
2020 -0.09% 17.95% -24.95% 43.14% -0.05
2021 -0.12% 14.06% -11.78% 53.85% -0.06
All -3.29% 21.14% -28.46% 64.69% -24.96

FIERR: Wind, | EKIEALERR T

RAIREE, ZIMMHE B RIER TR ITER
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GF SECURITIES
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F4E800 VPINE FIC/LAIC R iHA
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| —— ICR AR (% 4h)

' 2021-10-09
2021-03-09
2020-08-09
2020-01-09
2019-06-09
2018-11-09
2018-04-09
2017-09-09
2017-02-09
2016-07-09
2015-12-09
2015-05-09
2014-10-09
2014-03-09
2013-08-09
2013-01-09
2012-06-09
2011-11-09
2011-04-09
2010-09-09
2010-02-09
2009-07-09
2008-12-09
2008-05-09
2007-10-09

' 2007-03-09

< N o Y
@ Q@ @9

BAERR: Wind, | RIERLEAT T8

B 20: PiE800:&M&-% -2 KBS £ %-AE AL

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%

X o HqE

xd

%%

— % kA —m KA

m— 2 A 2 R (A )

LT-60-T20C
¢0-v0-T20¢
9T-0T-020¢
T0-G0-0¢0¢
80-TT-610¢
¥¢-G0-6T0¢
0€-TT1-8T0¢
80-90-810¢
¢¢-¢1-L10¢
0€-90-2T0¢C
€T-10-2LT0C
2¢-L0-910¢
6¢-T0-910¢
¥1-80-ST0C
1¢-¢0-S10¢
¢1-60-710¢
8¢-€0-¥10¢
TT1-0T-€10C
9¢-v0-€T10¢
¢0-1T-¢10¢
T1-G0-¢10¢C
8T-TT-T10C
1¢-50-T10¢C
0T-¢T-0T0C
G¢-90-0T0¢
T0-T0-0T0C
L1-,0-600¢
€¢-10-600¢
T0-80-800¢
GT-¢0-800¢
¥¢-80-200¢
60-€0-200¢
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A8

==
—

2

EFWRIERTAR
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HIARR: Wind, JEIEFRBAGF S

RAIREE, ZIMMHE



= IRl

GF SECURITIES

SMIRE|EHREEE

% 11: PiE800&MK-% -E 5t 9F B R R I- B E AL

EE

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

All

Rk s %
89.53%
36.67%
69.42%
17.21%
12.51%
12.45%
11.40%
6.16%
63.21%
20.29%
4.03%
4.07%
13.13%
-1.04%
-4.34%
1651.84%

RRX=#H#
3.29%
5.25%
0.97%
4.97%
2.57%
2.01%
4.30%
5.33%
3.53%
1.81%
4.91%
3.64%
4.17%
7.31%
12.45%
15.72%

FrkSHFE  FlkaF

14.23%

12.67%
7.88%

8.20%

5.75%

5.15%

6.70%

5.98%

9.54%

6.53%

6.56%

6.23%

7.83%

8.21%

7.32%

8.65%

114.08%
35.84%
67.68%
16.49%
12.25%
12.45%
11.16%
5.91%
60.16%
19.86%
3.95%
3.99%
12.85%
-1.02%
-4.10%
20.73%

FELE
8.32
2.90
8.86
2.06
2.18
2.47
1.70
1.01
6.50
3.11
0.61
0.65
1.68
-0.13
-0.57
2.45

HAERF: Wind, | EKIEFZEBR TS

A 21: PES00ikAL- % -+ HES00F - 4-1H A #- B E AL

m— S R (B ) — KA —— A % ARt A
12 ¢ 1 10.00%
1 8.00%
10 |
6.00%
s | 4.00%
2.00%
61 |
il ‘ 0.00%
4t M ) -2.00%
Y’:‘ P
-~ { -4.00%
2 L
A W -6.00%
0 -8.00%
OISO ANONADONMNOANOTAOANNTONMONOMO T O O©N N~
CAHOUAONAGAAOAUFAANAUNFDNO DN O O o
MNMAONODOANNTOAND AL AT OMNMONDAN TONO A AL O T D
Q0080394 HoOHOH09000083H000HIHe0
NN 0O OO TdTcdNNMMNMIEITIOODOONNMNGOOOOOOO -
000000 ddddddddddT A d A A A A A A A A AT NNNN
[cNoNeololoNoNoNoNoloNoNoNoNooloNoloNoNeoNololoNoNoloNoloNoNoNeNe
ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
HIERR: Wind, J7RIEFREARR T8

R, ZINE

B IRIERTHRTER

22/40



| RitH SIS B ALE
% 12: ¥3EB00iLA&-% - ¥ IE80048 Hoxt i 4~ B K ok & - B A4
TE LA EREEE ERKEE RAEH SESHFE SRS FE FEFE

2007 158.53% 23.62% 9.56% 15.94% 28.72% 1.85
2008 -47.70% 48.54% 8.94% 15.80% 47.39% 3.08
2009 166.02% 40.23% 6.60% 11.75% 39.30% 3.43
2010 13.93% 18.36% 7.97% 11.26% 17.60% 1.60
2011 -28.91% -1.54% 6.94% 6.26% -1.51% -0.25
2012 0.65% -2.99% 6.82% 7.12% -2.99% -0.43
2013 16.83% 18.27% 3.49% 7.59% 17.88% 241
2014 45.75% -1.99% 14.04% 10.85% -1.91% -0.18
2015 91.79% 63.46% 5.50% 14.81% 60.40% 4.20
2016 -12.60% 4.60% 4.71% 8.20% 4.51% 0.56
2017 -0.04% -13.15% 14.27% 8.63% -12.91% -1.52
2018 -26.26% 1.93% 8.28% 9.42% 1.90% 0.21
2019 27.82% -2.43% 8.06% 7.19% -2.38% -0.34
2020 16.76% -6.17% 11.46% 5.66% -6.05% -1.09
2021 11.29% 8.03% 7.89% 8.92% 7.56% 0.87

All 924.71% 405.25% 26.48% 10.61% 11.25% 1.08

FAERR: Wind, J"EAERLEHR TS

% 13: FIES00ME-HE M F F

o E #h RX/A RoME Rite
2007 63.10% 74.65% 48.95% 26.50
2008 62.06% 98.69% 50.00% 31.65
2009 63.17% 73.89% 53.50% 32.22
2010 60.46% 70.75% 52.23% 31.44
2011 59.33% 71.52% 51.66% 30.26
2012 58.55% 68.18% 50.96% 29.28
2013 59.07% 69.28% 47.37% 30.13
2014 59.19% 69.66% 51.61% 30.78
2015 64.58% 93.94% 50.77% 33.58
2016 58.68% 67.61% 49.33% 29.93
2017 57.25% 69.23% 46.53% 29.20
2018 58.79% 68.63% 48.32% 29.98
2019 59.77% 70.06% 43.87% 30.49
2020 58.51% 66.24% 47.74% 29.84
2021 57.40% 74.68% 45.51% 30.42

All 59.96% 98.69% 43.87% 455.68

AR Wind, JEKAERKREHRT TS

RAIREE, ZIMMHE B RIER TR ITER
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SMIRE|EHREEE

2 P IEB00:L L, VPINE FAAE Z A% MK P £ I B ARz 4476938 IR R 45,
HFICHME4-0.0329, #ICE64.69%, £ % kst FIE800F54k0q =M,
g HAK G AN B E H11.25%, 12 8L FE H1.08. iRk F ERBFAECON LS.

4. PHE500i% A%

& 14: PIES00:i%0&-FARE B ICEIL

EE IC 44 IC & K44 IC & ME % IC Bf & peds] IC RH&
2007 -8.52% 14.26% -26.85% 80.95% -3.58
2008 -5.59% 18.77% -29.89% 64.71% -2.85
2009 -8.51% 5.81% -26.39% 88.24% -4.34
2010 -4.70% 18.68% -22.72% 73.08% -2.44
2011 -4.17% 16.64% -23.23% 68.63% -2.13
2012 -4.28% 10.70% -20.65% 72.00% -2.14
2013 -3.02% 16.02% -18.33% 68.63% -1.54
2014 -1.28% 13.21% -18.23% 53.85% -0.67
2015 -6.52% 24.88% -52.57% 75.00% -3.39
2016 -4.60% 13.45% -30.36% 72.55% -2.35
2017 -1.85% 24.18% -24.42% 56.86% -0.94
2018 -2.45% 18.11% -32.60% 60.78% -1.25
2019 -3.92% 17.59% -34.32% 62.75% -2.00
2020 0.21% 18.67% -23.30% 47.06% 0.11
2021 -0.82% 15.02% -15.04% 55.77% -0.43

All -3.94% 24.88% -52.57% 66.53% -29.93

AR Wind, JTEIER LR F <
B 22: $4£500 VPINE-FICAZICEHE
m— |Cf = IC (% 4h)

-0.6

60-€0-200¢ -
60-0T-200¢
60-50-800¢C
60-2T1-800¢C
60-20-600¢
60-20-0T70¢

60-60-0T0C

60-70-TT0C

60-TT-TT0C
60-90-¢10¢

60-TO-€10C
60-80-€T0¢C
60-€0-¥10Z

60-0T-¥10Z
60-G0-9T10¢C

60-¢T-910¢
60-20-9T70¢
60-20-210¢

60-60-L10¢C
60-70-810¢
60-TT-810C
60-90-6T0¢

-10

-15

-20

-25

-30

-35

60-10-020¢
60-80-020¢C
60-€0-T20C
60-0T-T20¢C ,

HAERR: Wind, JZAEAZREAR T O

R, ZINE
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B 23: WiES500:kMK-% - R EA - E AL

— AR () —— B RH —— kA % =t AE
30 - 15.00%
. 0,
o5 | 10.00%
4 5.00%
20 ¢ ‘ 4 0.00%
15 | ‘, -5.00%
10 | -W -10.00%
4 -15.00%
5 L
[ 4 -20.00%
0 T - -25.00%
O O AN AOOMNMNOANOAOANNMNSONMONOMO T OO N M
OYLHONGONANFAAONANANTNNFTAHNODHNQO JO
MNONOANMN A O AN A ATOMNMOANDO AN O NO AN AL O O
2E000080H0H0HOH00005050H0H0HoH00
NN OOOAAdNNMMSIESUUUOLOONMNMNNOOMOOO O A
OO0 000 dd A A A A A A A Ao oA NN NN
[eNoNolNololoNoNoNololoNoNolNoloNoNoNoloNoloNoloNoNoNoNoNoNoNoNeNe)
ANANANANNNNNNNANANANNNANANNANANANANNANANNNNNNNN
HAERF: Wind, JEKAEF KR T S
% 15: ¥ES00: M- % - E ot o 4~ R R IL- BB AL
bR RA S % R KEH FlkHFE  FlkEF 1 &R
2007 98.36% 5.12% 16.12% 126.00% 8.12
2008 21.64% 19.74% 23.98% 21.17% 0.90
2009 85.52% 0.86% 8.77% 83.29% 9.82
2010 32.79% 3.88% 9.01% 31.35% 3.57
2011 18.77% 3.06% 7.34% 18.37% 2.56
2012 20.51% 2.84% 5.73% 20.51% 3.66
2013 16.40% 2.88% 6.76% 16.05% 2.43
2014 3.56% 7.01% 6.43% 3.42% 0.54
2015 51.80% 15.34% 18.55% 49.38% 2.74
2016 26.50% 2.26% 7.26% 25.92% 3.66
2017 1.42% 5.99% 7.58% 1.39% 0.19
2018 6.74% 3.32% 7.57% 6.60% 0.89
2019 18.22% 3.85% 9.60% 17.84% 1.90
2020 -1.55% 7.58% 9.70% -1.52% -0.16
2021 -0.36% 14.39% 8.16% -0.34% -0.04
All 2372.56% 19.74% 11.60% 23.50% 2.07

HAE R Wind, JEKAERKREHRT TS

R, ZINE
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B 24: PiE500i% M- % - iES00% 88 4E A BB E AL

— AR () —— SR —— LA % Ik feat o AE
18 r 1 14.00%
16 | 12.00%
u b 10.00%
8.00%
12 r 6.00%
10 | 4.00%
s | 2.00%
6 | 0.00%
. -2.00%
-4.00%
20 -6.00%
0 -8.00%
DT AN ANDOMNOANOATAONNMNTONMONOWO S O O©AN N~
QNFONHOPANAAOYFNANAYNFADNOD N QO O o
MNONODOANN O AN AN AT ONOIANOAN 1O NOAL AL O I O
©00Q000QHOIOHO A0 0000000 UOdOHQ U O
NN O OO AddNNMMMIETOWOONMNNNOWOWOOOO -
OO0 000 d A A A A A A A A A A= AN AN NN
[cNoleoNololoNolololololNoNolololNololololNoNololoNolololoNoNoNoNoNo)
ANANANANANAN NN NN NN ANANANANANAN NN AN NN AN AN NN NN N NN
FAERR: Wind, JEAER KRR F S
& 16: PIES00L M- % -9 LE50048 $xt o o B R B R I- B BRA
EE FEAERKER RARKBEER RAER SR FrKkER FERE
2007 166.26% 32.56% 6.91% 12.27% 39.87% 3.34
2008 -49.30% 26.73% 3.05% 6.83% 26.14% 3.92
2009 195.33% 34.93% 1.04% 5.18% 34.14% 6.76
2010 29.24% 14.62% 2.80% 4.65% 14.02% 3.09
2011 -28.46% 8.06% 2.36% 3.75% 7.90% 2.15
2012 5.57% 6.67% 1.96% 3.17% 6.67% 2.14
2013 25.12% 6.30% 3.63% 4.72% 6.18% 1.34
2014 44.14% 1.13% 3.44% 4.48% 1.09% 0.25
2015 101.82% 45.01% 2.73% 14.28% 42.96% 3.09
2016 -10.34% 12.14% 1.38% 4.63% 11.89% 2.62
2017 -5.64% -5.30% 7.11% 4.17% -5.20% -1.27
2018 -27.56% 9.00% 2.19% 4.77% 8.81% 1.89
2019 28.69% 3.64% 2.83% 4.99% 3.57% 0.73
2020 13.73% -6.37% 7.29% 5.31% -6.25% -1.20
2021 18.05% 0.30% 9.78% 7.12% 0.28% 0.04
All 1399.62% 425.99% 12.55% 6.85% 11.54% 1.72
HAER B Wind, JTEKIERAKZREAR TS
RHINEE, ZTNE EEWIIERTTN R R AR
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% 17: YPiES00iL M-S E e F %

EE #h RAAAE RAME RiHe
2007 63.44% 79.35% 42.86% 26.65
2008 61.79% 100.00% 48.91% 31.51
2009 63.84% 75.51% 53.06% 32.56
2010 61.20% 74.73% 51.55% 31.82
2011 59.32% 71.43% 48.94% 30.25
2012 60.42% 75.79% 51.04% 30.21
2013 59.41% 68.42% 46.39% 30.30
2014 59.71% 72.53% 51.04% 31.05
2015 64.81% 100.00% 46.15% 33.70
2016 58.77% 68.24% 46.81% 29.97
2017 56.33% 69.57% 42.22% 28.73
2018 57.90% 74.73% 47.78% 29.53
2019 59.21% 71.43% 48.98% 30.20
2020 57.80% 70.00% 48.45% 29.48
2021 57.26% 72.73% 42.86% 30.35
All 60.04% 100.00% 42.22% 456.31

HAERR: Wind, | EKIEFZEBR TS

JEPIES00i 5, VPINE FRILE B E0 R R 5E, B-FICHMEA

-0.0394, #IC & H66.53%. f& % kat o #4E50048 4049 =0, Kb EAR G FAL
KB EH11.54%, 128 %E H1.72. iR F ERF£60.04% 4 4.

RAIREE, ZIMMHE B IRIERTHRTER
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5.

P IR300i% A&

% 18: PIR300:LM&-FARE 2 FEICEIL

EH IC ¥4 IC & KA IC & ME % IC FF & bt IC Bit{a
2007 -6.33% 17.39% -26.86% 80.95% -2.66
2008 -2.20% 24.63% -24.85% 60.78% -1.12
2009 -4.71% 15.13% -29.21% 62.75% -2.40
2010 -1.58% 16.30% -29.06% 63.46% -0.82
2011 -0.78% 18.52% -17.35% 56.86% -0.40
2012 -1.26% 17.00% -14.53% 64.00% -0.63
2013 -0.91% 20.10% -17.51% 54.90% -0.46
2014 -1.38% 19.79% -21.78% 50.00% -0.72
2015 -5.76% 13.71% -25.93% 73.08% -2.99
2016 -3.53% 21.06% -23.77% 62.75% -1.80
2017 -1.14% 19.08% -19.24% 54.90% -0.58
2018 -1.36% 15.26% -16.10% 60.78% -0.69
2019 -1.76% 21.45% -25.21% 58.82% -0.90
2020 -0.44% 21.97% -23.90% 49.02% -0.22
2021 0.72% 14.98% -12.21% 46.15% 0.37

All -2.11% 24.63% -29.21% 59.68% -16.03

AR Wind, J7EIERLEARR T <
A 25: 300 VPINE FICHEAICR iHE
m— |C{f = IC X A(% 4h)

-0.4

60-€0-2L00C -
60-0T-200¢
60-50-800¢C
60-¢T-800¢C
60-20-600¢
60-20-0T0¢
60-60-0T0C

60-70-TT0C

60-TT-TT0C
60-90-¢10¢C

60-TO-€10C
60-80-€T0C
60-€0-¥10¢
60-0T-¥10Z

60-G0-9T10¢C

60-¢T-910¢C
60-20-9T0¢

60-20-210¢

60-TT-810C
60-90-6T0¢
60-10-020¢
60-80-020¢C
60-€0-T20C
60-0T-T20¢ ,

60-60-LT10¢C
60-70-810¢

o N

SRR Wind, JEKAIEAR AR

NN

¢
-+

R, ZINE
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B 26: PIRI00LMK-Z -2 Rk 4EA BB ERAL

— AR () —— B RH —— kA % =t AE
8 r 1 25.00%
T 4 20.00%
61 15.00%
5 L
10.00%
4 L
5.00%
3 L
5 | 0.00%
1 -5.00%
0 -10.00%
OSSO ANMMNAUOONMNOANOAOANNMNOANMONOWMO O - O©AN M~
CNHONGOYANFHOPANANANNFDONODNQ O o Q
MO ANODO AN O N A ATOMNONOD AN O NO AN A O T O
9000000 UOHOHdOHdOQ000000dOHO A HQ O
NN OOOAddANNMMIETSULUWOOMNMNNMNMNMNOOMOOO O
OO OO0 0O0OO0O0O A ™ ed e e v e v v v+ o o o o o o o o o = = N AN N N
[eNeoNoNolNolNoNoNoNoNoNoloNoloNoNoNoNoNolNoNoloNoNoNoNolNoloNoNoNoNe)
NN ANANANANNNANANANANAN AN ANANANANAN AN AN NN NN ANANANANNN
FAERR: Wind, JKIEAL AR TS
% 19: PIR300&MK-% -E 5tk oF BRI E AL
EiRE| ARk HER R KEH FlkHFE  FlkEF 1 &R
2007 72.01% 3.86% 15.87% 90.73% 5.91
2008 44.02% 8.68% 22.61% 43.00% 1.95
2009 38.90% 2.76% 9.19% 38.00% 4.25
2010 -3.28% 8.02% 7.99% -3.16% -0.40
2011 0.24% 8.27% 6.98% 0.24% 0.03
2012 1.62% 3.42% 6.30% 1.62% 0.26
2013 4.54% 5.43% 6.87% 4.45% 0.66
2014 7.21% 5.21% 8.87% 6.92% 0.80
2015 48.47% 3.65% 11.18% 46.23% 4.25
2016 14.74% 2.96% 6.78% 14.43% 2.17
2017 3.02% 4.23% 6.59% 2.96% 0.46
2018 3.37% 3.68% 6.42% 3.30% 0.52
2019 0.34% 5.85% 6.96% 0.33% 0.05
2020 1.99% 8.17% 10.02% 1.95% 0.20
2021 -9.71% 15.17% 7.99% -9.18% -1.17
All 536.89% 16.51% 10.49% 12.95% 1.26
FAERR: Wind, S KIEFARER TS
RB R, ZINE BELRIERTTN R RER
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B 27: PIR3I00&LE-% -iP F 3005 884154 % B E AL

w— S () — 3 R —— RS

;
i

2007-03-09
2007-08-17
2008-02-01

2008-07-11
2009-06-12

2008-12-26
2009-11-20
2010-05-07
2010-10-15
2011-03-25
2011-09-02
2012-02-24
2012-08-03
2013-01-18
2013-07-05
2013-12-13
2014-05-23
2014-10-31
2015-04-10
2015-09-18
2016-03-04
2016-08-12
2017-01-27
2017-07-07
2017-12-22
2018-06-01
2018-11-16
2019-05-03
2019-10-11
2020-03-27
2020-09-04
2021-02-12
2021-07-23
2021-12-31

R TR i

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%
-8.00%

BAERR: Wind, | RIERLEAT T8

% 20: PIR300&L K-35 - P IR 30048 st o5 B R o R - AL

EE FRRALER  RAKEE RAXE#M FREFHE FOKEFR  FEKFE
2007 157.81% 20.53% 9.55% 15.79% 24.89% 1.61
2008 -52.99% 37.48% 12.02% 18.30% 36.62% 2.05
2009 125.01% 22.42% 9.25% 11.23% 21.94% 2.00
2010 -2.06% 7.04% 6.20% 9.18% 6.76% 0.75
2011 -30.63% -7.18% 9.93% 5.55% -7.04% -1.29
2012 1.49% -3.95% 5.94% 5.74% -3.95% -0.70
2013 4.33% 11.73% 4.08% 7.28% 11.49% 1.61
2014 49.49% -1.06% 11.00% 11.18% -1.02% -0.09
2015 59.53% 43.91% 4.53% 11.18% 41.91% 3.85
2016 -14.36% -0.21% 5.55% 7.79% -0.20% -0.03
2017 10.43% -9.53% 10.44% 7.53% -9.35% -1.26
2018 -23.53% 2.18% 8.38% 8.08% 2.14% 0.27
2019 28.92% -3.40% 8.35% 5.98% -3.34% -0.57
2020 21.89% -2.76% 6.85% 5.41% -2.70% -0.51
2021 2.12% 3.50% 6.21% 7.11% 3.30% 0.47
All 442.90% 176.25%  20.92% 9.88% 6.91% 0.71
HIRR: Wind, JRAEF BT F

R, ZINE 18 S5 RIS R TUR) S 23 R R
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%k 21: PIR300LK-FHEBFE

EE #h RAAAE RAME RiHe
2007 63.09% 79.25% 49.02% 26.50
2008 62.34% 98.21% 44.64% 31.79
2009 62.32% 77.59% 50.00% 31.78
2010 59.34% 70.91% 41.38% 30.86
2011 59.63% 78.18% 48.21% 30.41
2012 58.88% 70.69% 38.98% 29.44
2013 59.19% 72.41% 45.76% 30.19
2014 59.58% 71.43% 47.46% 30.98
2015 64.83% 89.13% 45.28% 33.71
2016 60.16% 68.97% 45.61% 30.68
2017 60.31% 74.55% 43.64% 30.76
2018 59.53% 73.68% 43.64% 30.36
2019 62.09% 74.58% 49.15% 31.66
2020 60.49% 72.88% 44.83% 30.85
2021 59.25% 72.88% 45.00% 31.40
All 60.71% 98.21% 38.98% 461.37

FAERR: Wind, J7EAERLEHR TS

P IE300L T, BFICHIAA-0.0211, RICEHE9.68%. 18 % kit P if
30048t =M f, REEEAK GG I A F A6.91%, 12 8 E AH0.71. iR F

RRFECON AL .
6. &)L RK
A 22 AR BR-ERS 5 EICEAR

A IC 344 IC & X AE IC & ME % IC Bf & peds] IC B+ta
2011 -1.56% 65.25% -38.89% 50.98% -0.79
2012 0.73% 27.71% -24.37% 58.00% 0.36
2013 -3.29% 26.66% -33.42% 58.82% -1.68
2014 -1.18% 34.95% -43.24% 55.77% -0.61
2015 -4.31% 30.14% -44.02% 61.54% -2.24
2016 -5.57% 29.26% -30.24% 62.75% -2.84
2017 -1.20% 26.19% -32.96% 54.90% -0.61
2018 -2.09% 26.91% -30.24% 64.71% -1.07
2019 -3.08% 28.39% -34.45% 60.78% -1.57
2020 -0.93% 26.39% -41.07% 50.98% -0.48
2021 0.57% 33.56% -34.10% 48.08% 0.30
All -1.89% 65.25% -44.02% 56.81% -10.70

HABRR: Wind, S~ KIE ALK BRI P o

RBIREE, ZIE [EEDARNEE el
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GF SECURITIES

AW
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22 o e 8558 58 &
S 83 3 & S 3 38 o
o o 5 o © © 2 © v g v
o N Y © ® < o g 8 8 5 3 9w o 5 8 «
i
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2014-04-24 | & | = ¥0-20-¥T02
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2012-08-24 | o« 80-¢0-€10¢
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2011-10-24 | = = €1-10-2102
20110524 | .. «® 20-60-TT0Z
re 1 2010-12-24 «N > 62-70-TT0C
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& 23 AR IR- D -5t o o BR S RIL-F BR

EE RAULA % RREH# FROEFHFE Aok ER ZEE
2011 5.98% 12.68% 18.07% 5.86% 0.33
2012 -7.31% 11.42% 11.00% -7.31% -0.68
2013 12.94% 9.00% 14.22% 12.67% 0.91
2014 12.72% 6.96% 13.20% 12.20% 0.94
2015 6.77% 21.85% 31.57% 6.50% 0.21
2016 22.46% 7.54% 10.16% 21.97% 221
2017 1.98% 9.30% 11.04% 1.94% 0.18
2018 44.51% 5.50% 13.10% 43.47% 3.41
2019 4.92% 10.35% 13.76% 4.82% 0.36
2020 9.28% 11.69% 17.11% 9.09% 0.54
2021 11.70% 13.12% 16.40% 11.01% 0.69
All 199.46% 21.85% 16.39% 10.17% 0.63

HAERF: Wind, | EKIEFZEBR TS

B 30: 4R34 LRIE R B HEA LB AL

— R () —— 5 kA —— R % A At e
6 4 15.00%
5_
10.00%
4 F
5.00%
3_
! 0.00%
2ﬁ
-5.00%
1W
0 -10.00%
TOANMWWOWMOAWLOITNNONMNOAL O AL ASTUOONAAOOWmOoON
ANQAFAAANQANNQRACTNQOANNQAANQANAND OO
NTOALONOOANNMNEAMNMNATONTO ALDAOONOOMMN
TReERFRQPQAFJORAHIOOHOQIQORQQQOIRR 10
Od AN ANNMMONEIEITITOOOOOMNMNMNOOMOMOOOOOOOO O A
T AT A A A A A A A A A A A A A A A A A A A A A A AN NANNNN
[ecNeoNeoNoNoNoNoNoNoNoNoloNoNoRoNoNoNoNoloNeoNoNoNoNoNoNoNoNeoNoNoNe]
NN AN ANANAANANANANANANANAN AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN NN ANN
AR Wind, T EAEA KRR F S

R, ZINE
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GF SECURITIES

SMIRE|EHREEE

R 24: AILRARAIK- 5 - RARFE R A 5 BR BRI B RAE

EE FAERKAER RRKEE RXEH FhEzHE FlER BEkE

2011 -29.63% 9.54% 4.62% 10.16% 9.34% 0.94
2012 -10.02% -7.15% 14.00% 7.24% -7.15% -1.01
2013 97.46% 6.93% 8.60% 10.34% 6.79% 0.67
2014 33.21% 11.71% 6.78% 8.07% 11.23% 1.42
2015 140.37% 36.46% 10.28% 19.33% 34.84% 1.85
2016 -26.25% 7.25% 5.15% 8.59% 7.10% 0.84
2017 -8.95% 2.64% 6.88% 9.18% 2.58% 0.29
2018 -16.08% 18.84% 6.33% 10.24% 18.44% 1.84
2019 40.41% -0.27% 11.80% 11.32% -0.27% -0.02
2020 48.00% -7.72% 18.09% 13.91% -7.57% -0.55
2021 17.22% -2.47% 13.32% 16.43% -2.33% -0.14
All 425.93% 100.89%  28.68% 12.14% 6.36% 0.53
$I KR Wind, J"KAER KA F 2
& 25: R\ MHAR-FEBRTE
S5 #4a - E i1 RME Rita
2011 60.28% 85.71% 37.50% 30.75
2012 57.28% 78.95% 38.89% 28.64
2013 59.74% 84.21% 38.89% 30.47
2014 61.77% 82.35% 41.18% 32.12
2015 61.27% 100.00% 28.57% 31.86
2016 59.79% 77.78% 36.84% 30.49
2017 60.05% 88.24% 41.18% 30.63
2018 59.06% 82.35% 35.29% 30.12
2019 60.88% 80.00% 35.00% 31.05
2020 61.35% 90.00% 45.00% 31.29
2021 58.37% 84.21% 35.00% 30.94
All 59.98% 100.00% 28.57% 339.51

HAERR: Wind, | KIEFZEBR TS

FA|LAFER T, VPINE-F £ R 5 Z R, B-FICHIEA-0.0189, #
IC & 1656.81%. 7 % kst 4 bAR4540e9 =M o, FoREAR GG SFAIE R

6.36%,

8 E 4053, BRI F R RFAECONLES.

. VPIN BF5 BARRA B 48 % M0

CNEGM A BARRAR TAA MK ZRH XA T, ME. mk. 2H).

K

HFRELE T, H4BARRAR T L2 LT H TIF2|5E, RESEA 2R B RE

HEAE, KPFATVPINGE F5BARRARE F #4748 £ M 447,

R, ZINE
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5! Rit5H SR TR B AL
(—) BARRA BE-F3tL9

FCNE6RAGIBARRARE TALA F, ik THKERE T, AREE

ERKERFFAREF AR FHATARERSIA., G4, B FER A AKX

A4 T HLEA
& 26: BARRAE-F#.9A
BF£A B £ A& B F it Fa XA
AR E 252 AR 5 B 64 B HOKE 550 5 BT SR E0KE R 57| #HATE
Beta HBETA )3, 133 THaesed= )3 A4 B BPh HBETA BT
rti—rtf =a+pri"+e
book_to_price BTOP RATIRE I I ARAR A S L AT AE 169 ofd
earnings_quality ATURNOVER R IR B LS 5 B3 = EE 8 e
earnings_variability VSAL itk B HIMIR S WM WG AR £ [T & B BB LN 69 69 3418
earnings_yield CETOP AN 212 RS 2B NARAFE L ATAE T sud
growth EGRO RN E & B BRB AT AT M=), FR M ERRLLFEREA Y
&
investment_quality AGRO it X AFHE Rt a2, F3 6945 BRI LFPHME, AR
KT AL RARAG AL, L FRPFARQELERTE. RATHARTEAK
leverage MLEV .
AT &AL
liquidity STOM Wk 21 ARG B 6y F R Z fet st 2044

HH itk 504 MRS B A BRABF TS0 E £ Hitk 21 AR S B AR FRT UK E
ey £ Ritde, #$3) RSTR B+

long_term_reversal RSTR TiL
RSTR = 2 welIn(1 + ) = In(1 + )]
L
mid_capitallization MIDCAP P A AN IR G st HORE W AR 69 Z ok 7 AP SO WAL EATR )3, A )3 sk £ HAT
* MAD £#185 32, %13 MIDCAP B F
ALk 252 MR 5 B 09 B IS 75 5 B AT 48 B0k A R 7 i ATE
momentum HALPHA )2, 133 RIER o A HALPHA B F
rti—rtf =a+pr{*+e;
profitability ROA A .12 A B iR % AR B R ATIRE 09 6 5 9 el
ALk 252 MR 5 B 09 B IS 75 5 B AT 548 B0k A R R 5 i ATE
residual_volatility HSIGMA )2, 1535 E AR £ PP Y HSIGMA B T
rti—rtf =a+pr*+e;
size LNCAP AR 3T 2R AR

FAERR: Wind, JEKIEFRZREFRT TS

(=) VPIN 5 BARRA #8 X M 5#7
A IETAE (MADEEAMAE. Z-Scoretr fifkh., ATk T{a P M) &
#VPINE F 5 BARRAR 44 F 4 # 47 Spearmantk Al X 54, A8 & H4e T R AT
. TAKIL, VPINE-T5BARRARE T #9408 K A&, EILEEBAE A FT69 3
FHAME FAN S B FAR A, HIRR TR eIE .

RAIREE, ZIMMHE B IRIERTHRTER
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GF SECURITIES
% 27: VPINEAF5BARRAM £ M.

BARRA BT VPIN B ¥
AGRO -0.01
ATURNOVER 0.00
BTOP -0.02
CETOP -0.01
EGRO 0.00
HALPHA 0.01
HBETA 0.00
HSIGMA -0.02
LNCAP 0.00
MIDCAP -0.03
MLEV -0.01
ROA -0.03
RSTR -0.05
STOM 0.18
VSAL 0.01

HAERR: Wind, | EKIEFZEBR TS

<+ VPIN B F& &M

R L AT &, ETVPINE T 498 R B9 £ 2T . FIE500i4 1K
B AR BT, (225 FEMTFESIT, AERTHRINE HFF 0 #%
AE, XL R BT T F 4 i e AR, Bk, KFHEZ E54VPINE F
stFFE R, BRmE, AN T ARREEE A, BFEF—. T
Z. TAFEFRFRERE TS KA FPEAAH.

(—) B2 H-VPIN B-F

B 31: 2% VPINF 4 %abaX B 32: $4E1000 VPINEFF 4 8w
—— % %2800 (F—) —— %-+4£1000 —— %-%4£1000 (F—)
5—‘?1‘11800 (ﬂ‘-_:_) _g_q:iﬂ:_goo (,T_E_) 5-“1’1}?_1000 (‘T‘i) —5-‘4’1;121000 (‘T‘f—)
20 25
15 2
10 1.5
5 e ! \
0 0.5
DOONLTNOUNANNONND D © O L MM© 0
QAR ATNDAAANN DO NG i NOODDWOOOMNTTAMMD O MWL LN~ I~
NEHANTNOSTNOD ADL) = DO NN M TON—TdOONN—LAOONLdOON—AAON—HO N
QIRRIQRRAOO00OQ0 0000 d0 QA OCAWLOIHAL D NTDONDONE AN OONO D O DN
S TECEFEEEFEEEEEEEEEER 2E828873RN85E805288088"
loReleReRoR=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=K=]
NANARANNANANANNANANA NN So0o000000000000000888888
ANANANNNNNNNNNNNNNNNNNNNNNN
FAERR: Wind, | ZAERZREFR TS SRR Wind, JTEAEAE AR P
RAIXEE, ZINE R EIEARTIN R AR
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A 33: FiE800 VPINE FF 4 40 MRl B 34: FiE500 VPINE FF 4 40k Ml

e % - JE500 e % -4 3E500 (F—)
%-94E500 (=) == %-F4£500 (F %)

e % - 1E800 —— %-$4£800 (F—)
%-94£800 (F =) == %-94£800 (F14)

- 7
6 6
5 5
4 4
3 3
2 2
é 1 \
DO ANVONOOOLTNOMNT HODN O AON © N © 0
OQNNNAOOONANTAAQONA QN FFAOOMANHON DTV OILTOTONONTOTAOTONNNOODMONNT O
DAI OISV ARI AO IS AT OWANSNRBDOLW A QANFADRAANQNQ AN QAN AN A QGG
QRALATFRRRRROTOO0000QRHO100QQ o NMOMOTOWWANOAN AONONDINNDIT O LA ON
5588329300898 358neygnnaeaacads PRAIRIRAQRITRO0O0QQ0009Q0QQQdQ Qe
NN DOOAANNMIIODNMOONNDODDO O
SERSRRSRIRRIVRICRIIV|RISRIIRV|RIRKRRR g88888ccgcc0oc0000c0g08ag8a988
NANNNNNNNNNNNNNNNNNNNNNNNNNNNAN
HIBRR: Wind, JRAEFRRAT T S HIERR: Wind, JTEAEFLRART TS
R e > K S s . K S s
A 35: PE300VPINE FF4 f SR M % A 36: 4R VPINE FF 4 F 8% MR
—— % -7 K300 — %P R300 (+—) — % A kAR A —_— %At (F—)
%-PR300 (=) —— %-)PR300 (T4) %4l ktids (F=) —— % -4lkids (T4)
2.5
3 2
2 1.5
1
1 0.5 T ——
0
TOAMNOANAMOOVONONTINANINND NI O ©O
DAL NOALILOUWOIN-DIINIYLDL OO0 ANUNAAQAAFQA AN A i O o )aq
QRO QQAQONNNNNNO QN NWONMVAOATNAOATOANNNILOMO 4 ©OM®D
DA DARE DA D AR NOOANO OMNOONSO FRHFQRROQHROOQUHOOQQUOdQQQQCdQQ
RO SR AR A nk S Aol rd- e An R R L EE R R
MNODDOAANMMNMINOONNODOO
0000 Tl oo NN SRIRKRIRKIRIKVIRIKKIRIKKIIKRKIKKR’RR
0000000000000 000000O0O0 0O
NNNANNNNNNNNNNNNNNNNNNNN
HAERR: Wind, JEIEFLRART F S HAERIR: Wind, JTEAERLBEAR T S

JolhF=tF 5% e, 2. FIES00rA A FIE500:L I& F K48 45 KT AL AR
i, e galkisikilgiE. RhTaFa%e, e THEEAVPIN
F T A 2.

ARARE NI TR0 AR FHATE R, REF RS M ire B ibid
5, MEVPIN, B REEANRIE R HMEGARE, AAMAE &R R 89
e 3R A

A F otk REA, VPINAFAEALTH. FiE800VA K FE5005E B A 694~
AR L.,

B FICH% TR %A, VPINEFHICHET O A fid. BihkkE, A
HESRASAKT, 2T ENVPING FL R EINRZL, BAFICHES-
0.0426, HIC &EL74%.,

RAIREE, ZIMMHE B IRIERTHRTER
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ERRRELE, VPINE T % ARzt st Ak sk A EI5 4 5% 2 Ik A, VPIN
R F 64 ARSI AB FUIK 35 5 26%-20%5E F 1 .

B At AT AR T 2 S ¢ VPINE F #2BARRAR F #4748 % M 447, VAKX I
VPINE F 5 BARRARE F X [8] #4948 £ b 454k, B S bt 9535 HAE A #7064 S MBI R
FhN% B TR, BRZ T RBAIE.

Bk, AIREEATVPINE F - F 48 a9 SR AT K., R4 R 2T,
VPINE F& FELA S#F 2440, stF5H5E MU, IohTorz =54
T, IHA&TY. FiE800vA B FiE500:% X F 0k 48 4% SR AF A HILE .

N KR T
FOSAER FAE T TA K, THLEMBER HATHGEEABEMNZT AL H
3 % AT B8 AR AT F 0K K L

RBIREE, ZIE RSB IRIRAR T R 3T R
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)T RERETAZARF A

b7 B FRHAIR, ehIE I KFME, Mk 14 4, 2010 FHA S RAEALRAR TS,
& T T . BEERSNIT, BhRFME, A 12, 2011 AT RAERRBAIR T S,
¥R & o KRR, HE I RFME, Mk 8, 2011 SN KIEAL BT T S,
7k R RIESAIR, PR EFEME, Mk T, 2012 FHNTRAEAS LSBT TS,

M B X FIESMIE, PLRFME, Mk 4FE, 2015 FHANT KIEALEAT TS,

B B RESW, BT REMA, Mk 45, 2015 FiEA T K IEA KRR S

F F . RESMTE, LiBREBRFME, Mk 3F, 2016 FHANT LIEALEAT TS,
R My o HESATIR, L, BAFAARAHM K, 2021 F 12 A Aen)T KR,

Z & OB BB, BNMRFME, 2020 FHANT LIS LR TS,

R R RBAR, FLORFME, 2020 FHNLAERLBEARF S,

J- R AEFHF—AT LI KA BB
FEA: BHRR1L2AAN, BENERILET KE 10%0 Lk,
FH: AR LAAR, EAAET RN B8 E/NT-10% ~ +10%.
fh: FHAKRL2AAN, RHAILE TR 10% L.,

[ BAE H 8 BB
FEA: FHRRLAARN, BMEIZETRE 15%04 L.
Wr: AR L2AAN, EHEIET K 5%-15%.
A AR LAAN, RO K& T IhaEANT-5% ~ +5%.
i FHBARL2AAN, RHEILE T RE 5% L.

BRARM
7 R Y| % L BB

Ho ik FMNTRARLHS  RITREARAZER AR FTEREARL  LEETHAFTREL AHEMEd 189 5
26 5 AAEA KA 6001 5 KF4akkE  #25HAEKA 18 b3k 429 5 ARG FEAAKE 29 A 30
35 #% 31 & & KB 37 # A

B AL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

SRR AR E 9

ARIRAE W | RS IRANHT PR3] I K IRAAMBIE, | RAES PR PR 8] B K IEAMNA T GRARA T KA, AIRE 445 RYE TN
R WReEE, EARE R G LOEA T2 E R 69 BA A KA EHEE T T8 1B ENM T A

JTEAER A R B) B EE M AP A IE AR T E M L 54, HX P RIEBARE, AtARETYE CRRLERRRIN) 695
4.

JTEAEA () BRATRNE) LEFBER A AGHIEFEEIL (4 SHR) QRR, B2 Rt EARYE, ATARSTTES
B R E 4.

AIREZ L IR P DR P RIEM T IT TS EAn B e e R IR RAZ 8. & T 5 4 FRA 4 4 2385

TEFY

RBIREE, ZIE RSB IRIRAR T R 3T R
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iy I Riit#s ST BB ALE
JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAM NG FRREAZZ LS X F, Bk, I EH 8T ZGER MDA FR 3]
B L KA B VT G451 69 B AR A 22 07 R f st AR 490k b = A Rvm) . AR R LAURIE AFRE ) A AT R R BRfH L f £
A B R FOF AT ARIBAL TR, AL X850 FAEAIL T B RA T AIE S TR K 09 B @ KA 0 KRIEH A L.
AREZLHRAR . BEA (ATHERBRAR) 40 RIRE PR E) SAEFGIA R RS, EFY: (1) KREe) ey
MreEit, FRRAEIHE A R F R AR T AIRE L L 5 B 69 X TAR KA 8) SUEAQ T MAILE, FARRES LIEAe 2, (2) BHRA
R, RANGIRIM AT L, IAEL R TA L ARG PTRBF LA, FFRILELA HER AT A .

RRA R SEARIRE QMBI ERIB TR E . BP0, TESF SR EHL, LY aRER Q8T LEANERZTION, ZFE
BWNI KR T | EAEF AL TARAT R L 55,

RIREALE ©) 22 ]~ BALAIBAE 698 P 14T AVEHM R %, TATINATFEA, RABRATTVMER, Bt FHIAm T EARE XL
o JRAREFFFRBEAI KA R 18 1T H AR SRR R R AIRE AL A KRB P . AR R R B AR R KA AR T fid R
YR, T RAEAFARRBATTAT S A A T2 5 B R RIS R 54 AR

AR AR PGER T RETAFE R BB RSGLRX N b, #EE, BTF AN, EAMETERRES), BERITDIRTREEAA TR
b, e G TRER R EI, ARE AR, WEREDOFRF BAEATAAE P 6 AR F B AR, MR UFdhE K, TR
AAIFEE P R THEEARE R TR TE., ARELEL LB F RATIZE P BOAAA AR APAEZ T RE . IR ZATRILT
R F IR 5 AR ARAR R

ARIRAE P 3 FAH IR B B h A AR KAEAAA T 3, 2] KAEA AT EF M, TERMBBRIEFTIRE, RE A SRS, RS
W 6945 8 BRATEEN E M R IFIE AT F2 0 BN RN, | KRR T BRI AIRE 4 1) 2500 5 | B4R R ARARAEAT o048,  FRARRAEEAL
HOPARPE . B TRLARIRE IR IR 5 ) SAARIE AIRE MO R R, oA E %, RASNELEL,

JRARFT E B € 5 AIRAE T BAS & T — BB TR LEE0IRE . RIS R RA R 69 RRILE . LR BT ik, I RRES KR
K5, TRAERGHEAT . IR IRIMELALTRABER DT XHK, GLEP XA ERHHREL ARSI EARGI T 5
R R DR, JRIEAY A TR GHIVFTRAR S ARENETR—K, LEMRGETR%. BREFTRTH. B ILAIENUR AT
RAR TREAIRE S B FIBF, TR R BRE HATEE, JEAEARIHEAFTIRE L5 XEF. SEBRA . oA)FF R T
REANA AT PTIRBAE AR A . RIS, AL T AR X A9 BHE (5 ).

AR ARE T % LA A R AG8 29| B SN T L L5 8 (“1287). HE B As SAE AR LR BA VR IR 7 kAT 7 69305038
SMRIERESE, VA ZFFRAIXT PR AR AT AL 8] R9UL 509458, BT, EHR (HRRET) 5H8ERA% 5 X2 MEED)
(RT3 E L) A RIS RILES).

RBWE
(D) KAEA (B35 ) SRAFFRLARE PTid s itk 12 AN A NIRRT TARAT L S0 X &

AP B
G KRR FRBRFT, M IAMATRMETH KB, L4 FIE. #8858, T bt e — R s RABCGEETIE
mAs BER. AAl. FIE. 85 R AR,

RAIREE, ZIMMHE B IRIERTHRTER
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