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(1993)iAh, BREMKEHRRETHERRE, —ZHARKEINENGEL, —2AF
HERRIFEERE LS., ATHRBAMNE, 2R FTREERY; BHEHER
MR G, RUANRTREIEE RN RN ES), RIFRE TGN A B AL
MAE, B TR RREER Y. B L FIEERRY, RS EANBKE
oA A ZIL A KM, ®fE GBI G ARG ELEM AL FE ., AT, Avramov
& A(2006)3 —F B £ 3k R G iE SRR T T A KM A R R, R RH,
5B HMRNATIKAFINGERE TN, 5RAEHH XK
BRAEFINTGAERENRILARA., BT Z, BRERGTHENE EMRHFR G eRE
TE, FERIGTHEHEREMF R GHHRELE.

AT ER ZIEFF R4, DPINBA R B % 813 S B EANSE EhH T RS,
INAAERAE A E(R)E, ZRENRG EEIHEAGEREIHBE; 4
LA A E (R, EACER)RG EERH T HIE ERE L HE.

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

SMIRE|EHREEHR

BAREYDPINg 45p BB ANE F i T

1 HERZiEDARE R GETHKEE;;

b TR R RSP EZH. B ARIE. #E RIEDK A A Z R 8 T 537
TEA X, BEATRA@DPEFTA, TRIFRELe MARZIER AKX )A AT
&

4 48 12
Da;
Rij=vo+ Z V1D + z YaixDi™t + Z YaikRij—k + €i
=1 =1 =1

o, R AMERS B, REiEB A XA XSS DY 2R R H R
WEE, 4o ERXHBAHR—, W(DIY, DI, D2 D2 #4(1,0,0,0); Di"tH A
AR EMEZ, HARE M EGEEIRL, L0, & F ARS8 048%, B
sbk =1,2,..,48; Ryj_x HRFIAETELAB AR GFEIRES, HEdkid
Chang% A (2014)i& L, X E H12.

2. HHERZIEBAREAGEERXGBEEDPIN g p
LR S e j A E(R), KEAGEECEAN)R S & LB AR FiE B A XA

JRE91E EARH R G EFEDPIN.

i B;; NS; ;
DPINg,or = NT,, — x (e, <0) +N7 (€,;>0)
H£F, NB” NS;j« NT, o5l A2 Bt, BRFife B A KIEj6GEERER.

iﬁ‘ﬁx‘— H— uﬁk)k ZXHKG (Ei,j < 0)7@&*’)\7\29 éjﬁj’ﬁﬁﬂqiﬁlfl_]ﬁ jﬁ\ ) Ey\{ﬁf)
Z 0 7(700 (ei_ ;> 0)BA R T 47,

H—Fi, BB E SN ERE R HHAT AR, SR HENERZEE
B R 5 694 F, FEBDPINg sy BT E T H269 8k £, MiEDPINg ;R -F
'I%DPINSMALL T

3. WHREZIEAARIEAGLERXGBEEDPING ¢

¥ FEasleyf=O'Hara (1987) A4, 15 &K HEX G # EA TRHITRKERS.
#ETZ, REXHRIEANORIER G LA THEK A T3 @%%‘x%‘%"o AT, &
REMEDPINg ;A TF. BARME, WhETIOTENEMEE. AXHELA, %4
REZIEREAGERHERTE BEANAREAERHEN PAod N EE ERA
AL, sbEF RTRIDKE A E(R)HF LT 69 % (CGR)RRRIE SR H L HMmE, RIA0.
AENSCH

NB; ;

Lji
DPINg7, = NT, (611

] * (ei,j > O) (LT,"])

#£F, NB” NSyj» NT AR AL AL, BRFIEE AR 6 ERREL
3:_9‘)5&(4’_”— S z%ﬂi (611 < 0)7@&*’)\5\27 é*%ﬁjﬁqiﬁlel,]ﬁ BAges Exfﬁﬁ
FNA0. (ei,,- > 0)BRALR BT 45, LT ;A P18 KT R4 B R F

R, ZINE

HEWRERT R RAR
12 /62
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GF SECURITIES

SMIRE|EHREEHR

4. HEBEiER A KE A GEEREXHBEDPING

Chang%(2014) ik, #12 &THRAMLEIEF AT, 260 ERHELTR
#ARRARATZ B E R G EROR L. ETHRHRERAGE AR, 12844
BRGHFARTRARED o ERH X158, A THLEEHRKITEI SR
ITEMATR . AT, KBREMEDPING, 4, B-TF. BRMmE, ik 7 iTHE
REMEE, EXHHAtA, SREEREANERXSE N TLEEEANAREA LR
o PALE, NEME ZRAAAL, SsbiF RFALDILE A I (5 )L 6938 () R Bk
ftE R HME, RZ A0, ~X4oT:

. NB; ; NS; ;
DPINSL}\{IALL = WLLJJ * (Ei,j < 0) + WZ * (Ei,j > 0) (ST; )

A, NBij. NS;j« NT ;2R A4 At REIAER A XEjEERRREL.
ERRREH. EARRLH. (e; <O)HEMEE, HATMIGEe K5, RILA
1, ZMA0. (e;; > 0)BRIAR L TIF, ST, ;A FIB TR EME Z.

X AT 8912 B R B EARA, DPINAA A+ A @, Lot 84, %
HIERFFRE, —H @EEBIRL G ) IEA 2 RN A i Re 1, Rt
FRME RS T B WHAE; B —F @R AR ME T YA, kLS50t
AE, EIRE B A LG EMAFAER B 5 E TA ., ok, 2R RS E N E
KZF, NBRNRGEHGALEL, AR ERHHERENLEEE.

A, ABFHRIBEHEETEERTAREE, TR Y EHINA THEHDPIN
B F ARG A 2t

=. DPIN B F#it&

(—) DPIN B F#it

F b, AIRE CIHDPINg gz DPINgzz. DPINgyar = X DPINE F 4944 4
B, BT RBAEMDPINGA T AS04F A F, ae88h EReg 2@k Z 8 R UA”
RBIUR" R M. AR, KRIRDPINE T4 B AR HEMEE, KREt—
P& # EDPINE T,

1. # B A DPINEE-F

DPINg 555 B F ¥ it 24 BT A B A 554V 51 £ DPINE FAATYA AT, KL%
B 56 B N s, X REIASETH Y, AAUA" “BIURSIREE AR
G eEMy, AR B AR GEESATR S, 45 F) A T #(09:30-10:00). ##
(10:00-14:30). A#(14:30-15:00)49 H ADPINE F{AIR ¥, HiE
DPINGM .. DPINMIDPLE = pDPINPM. % B F.

2. FRYGIT4FIEHDPINEE T

DPINMEAN 5 /) 33458 3£ 34 BT AT B 19 54037 £ DPINE FAFU A 4T, 12
4% %) @ AN AE B A DPINE T 49 -F ¥ /K-F, KRR P4 B ADPINE FE i+ 54
AREE . HMEATE E WAL, MEDPINSLD:. DPINSTAELES R T, i8N KR

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

SMIRE|EHREEHR

NAZ SRS R 5 by A L 5 A8 I,

ARAEDPINAER! 69 58 SUA BT A 4 AE S Gt 4 AR 09 I8, KB FAAME M
DPINAE-F, AABEMAGZA D AR ERFE I IHME. Fmi, FMREFHE
3£ # BAT A4 IEWIDPINE F (DPINg sy + DPINg;z5+ DPINgyay), FTEstika b,
SR HEAKF LT 1A 45426 DPINE T
(DPINgy+ DPINyippre» DPINpy+ DPINporal)VAR3%# Egiit 4 4E69DPINE F
(DPINygan+ DPINgrp. DPINgrapg), #it36/~DPINEEF.

(=) DPIN BF#EH %
EARGDPINE B T EHRiAAR, 4T B AT+

1. #EATAHRIEHDPINEE F(DPINgssp~ DPINg 7« DPINgy A1)

HHE S R—(RATHIC A e])): WRFIERS At (BRAH R ) H2AXH K
B (54T IR %, Br9:35-9:40)4 4, HiZ XA A RATAIELL, RFEIEH214HR
5 B EAEA, #AT S LA )2, REGZ R AR FIHRTAHIKGe,. 2F, @
VART EL B SR KR4S R S IR 1] 6 Sk 3B

B 2. #EATHRIEYDPINEE FHEF%—

—

—

(0,1,0,0) (0,1,0,...,0) FE12M Rk EE AR ATRMICEES,
-\ ! —
D . -
REy = vo + Zkca V1ikDy  + i v2ieDE™ + vsiaRiy + VaiasRias + -+ v3izsRizs + €2 %Hat
P
20 @A F AL
D - _ _
Ry =vo+ XioviikDy ™ + Xit vaiu D™ + vaiasRias + vaiarRier + -+ vaiz7Rs) + €l
D —
Riag =vo + Zic1ViikDe ™ + Tey vauk D™ + v3i47R 5) + VaiacRize + -+ + ¥3i36RMze + €lag
- ZHBt-1£2ZHBe—20
20 x 4840 =) )3 F AL
- D — _ _ —
RET® = yo + Tz viiaDy ™ + X8 v2in D™ + yaiasRias" + ysiarRizs" + = + y3i37Ri570 + €17
> —
REag = vo + ShoaviiD ™ + S0 vaik DA™ + v3ia7R 47" + VaiaeREaé + - + vaizeRise " + elad"
=B Aar_
...... L X » Bt ‘21
462019 V3 F AE
- D _ — . _
REF™ =yo+ Tic1viiaDy ™ + Tty v2ia D™ + y3i2REZ™ + y3iaRIT™ + -+ yaizoRlze” + €f3 7
-

AR Wind, J-EAES KRR F

S B (KDPINE FAL): AFFRALR 4T E 448, AR H B X948
AR AR H IR IR R A AT el FIBTR A ATUMEAEER 5,
4 W45 R A R (F), MDPINg s B FAEA X 18] £ 32 (£ F)RRES E R ERKL
e g, BT, ARAER R AFEIE, T A R R AT AL, SR
B R R XA AT AR P, HHBERAZ(F), WARRE E£E/£5E
PR EHH AT B-DPINg 75 (DPINgyar) B FA8; LRI RAF(R), Nt
DPINg;75(DPINgp41..) B FAERAAL A 0.

R, ZINE

TRBWRIRAR TR R AR
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= IRl

= o|l= Lok = BE
e o] ST EHREELTM
B 3: ZEATHBIEHDPINEE FH AT R
JR BB THE R B DPIN£ B F 331
. . Kig = . . R Af RERXE
’E‘% %m@g S %4 iggi Egg‘i WkEE R EA DPIN_BASE DPIN_SIZE DPIN_SMALL
£ A5FE  Bbak
o i1 __ 5 i1 __ 5 i1
1 €1 Bl Sl Amti,1 iE A DPINBASE = m DPINSIZE = B] T Sl DPINS'MALL =0
i2 B, i2 B, i2
2 €in B, S, Amt;, 7 A DPINgace = B ts, DPINgize = Bis, DPINgya, =0
47 € B s Amt; # ES ppINiT — —De7 DPINEY. =0 ppiniar D7
i47 47 47 1,47 BSE  Ss SIZE — SN o I O
y o ppiNite — _ Su8 ppinis — _ Sa8 48
48 €8 Bag Sas mtj 45 iE A BASE — m SIZE ~ B.o ¥ Sia DPINgya1y, = 0
1 48 1 48 1 48
Wi, 25 At fofh LG HAEMDPINERF =2 DPING 5.0 DPING e 750, DPINGoasy
j=1 j=1 j=1

HAERF: Wind, | EAERLRAARL TS

2. FEI4FAEHDPINEE F(DPIN 40+ DPINypprgs DPINpy» DPINgorar)
T A AL R SAP RFE 4R, Bk, £ 5 H EX 48R AR KR, F4&
(09:30-10:00). # ¥ (10:00-14:30). £.#(14:30-15:00)49DPINE F1E 455|418 B A
X 19 4638 5 347, #l4e, B JZDPIN_BASE_AM_MEANEF, @itz
09:30-10:004£ 645447 S % DPINp 5 B TAE R MEAIRIR, LA FALT 7 XF 2

TAF.
& 2: #EEA4AESY DPIN X BT+ E 5%
BFa% DPINporaL DPIN 4y DPIN y1ppie DPINpy,
48 6 42 48
1 ij 1 i 1 ij 1 ij
DPIN_BASE 8. DPINg & 6. DPINg\ex 36, DPINg & 5. DPINg) &
j=1 j=1 j=7 j=43
48 6 42 48
1 ij 1 i 1 i 1 ij
DPIN_SIZE 78 2. PP INsize 52, DPINsiz 36 2. DPINsize 5 2. DPINsiz
j=1 j=1 j=7 j=43

1 48 1 6 1 42 1 48
DPINSMALL 2= DPINguy ¢ ) DPINGuw 52 DPINGuy 2 ) DPINGy,
j=1 j=1 =7

j=43

HAERF: Wind, T ZAERL AR TS

3. FRATHAEHDPINEE F(DPIN ygan- DPINgrp+ DPINgrapiE)

VADPIN_BASE_TOTAL_STDE ¥4 #), #tATiH A FHHAA. S TFTREIERS
H t4) B ZDPIN_BASE_TOTAL_STDHA 14, Ti8idxt/RFiA S B FTA ;4P %
#9DPINgasp B FAEIH FARE 2RI, ERE T 7 AR T 4,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES ﬁl‘]ﬂl*_{ | E'f'{:j: Jg% E)
A 3: FRGI AL DPIN £ B T HF %
BFa% DPIN ypan DPINgy,, DPINg 4515
48 8 ij
1 i ij ij MEAN(Z;} 1 DPINBASE
DPIN_BASE EZ DPIN!} . = MEAN (Z DPIN[ o STD( ) DPING)s: STO(T%, DPINTL
j=1 j=1 j=1
48 48 48 48 L)
1 o i MEAN(E2, DPINg),
DPIN_SIZE EZ DPIN,. = MEAN (Z DPIN, STD Z DPIN,. T
=1 SIZE
DPIN_SMALL ZDPIN = MEAN ZDPIN STD ZDPIN” MEAN(S]%, DPI N5y,
_ 18 SMALL — o SMALL SMALL STD(Z48 DPINSlI:'IALL

HAER R Wind, JZAEASL AR TS
AR T TR, A8 KA VA BAR R AT F BT A% R 64 8- £ DPINE F,
HARCHRETHFERATF. Ve, FiESHNRRFE A B EHL, L BARNRK
BB T A LR PR R 5 B B EDPINE F{A49-F 3918, HAeiEeRE T 4DPIN
FFBRALRZZ, suol, PTA B FAEAEEM R AT, H2iEIMADE XML, Z-Score
AFAEAVA BAT b 748 AL ZE,

. £ F DPIN B F#y A A

(—) DPIN B-F B A4FIESHT
st FE4P IR E 69 N RDPINE T8, & kafa W 5/t fam #4a, 3okt
BN TR S B 6 B TR A 5 48, T 4540 FDPINgsp~ DPINg 75+
DPINgy a1, B T8 69 B A AH .

4o T B P, DPINg 455 B F AR 2 “UR"4F4E, DPINg 75 B F3#AK 2 “URI4F4E,
BLBATF 2 IR AT B K 13 BB R G EFE 3 69 FF R 4548 DPINgy 4, B T AR 2445
URI”AEAE, BLEA T 39 5 & SR B 42 BB R DR SR 4548

B 4: DPIN_BASERFHAA#E

—2009 —2010 2011 =—2012 —— 2013 2014 =—2015
2016 2017 2018 2019 2020 2021 2022

0.49
0.47
0.45
0.43
0.41
0.39
0.37
0.35

09:45:00 [

09:55:00 [

10:05:00 [

10:15:00 [

10:25:00 [

10:55:00 [

11:05:00 [

11:15:00 [

11:25:00 [

13:05:00 [

13:15:00 [

13:25:00 [

13:35:00 [

13:45:00 [

13:55:00 [

14:05:00 [

14:15:00 [

14:25:00 [

14:35:00 [

14:45:00 [

14:55:00 [

09:35:00 [
10:45:00 [

BRI Wind, 5 RIESREAE 8

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

EMTIE|EHREETR

B 5. DPIN SIZERFHAA#A

A 6: DPIN. SMALLEF 8 /A #H

0.5
0.4
0.3
0.2
0.1

2009 =—2010 2011 ==——2012 =—2013
2014 2015 2016 2017 2018
2019 2020 2021 2022
y

ololololololololololololololololololololololo]o)
ele]lololololojolo]ololojolololololololololele]e)

mmmmmmmmmmmbbﬁhﬁﬁﬁbmmm@m
<
—

11: O
11:1
11:2
13:1
13:2
13:3
13:4
13:5
14:0
14:1
14:2
14 3
14:55:

Lo
S
—

104

<O ANM
oo felel=)e)
OO A

093

2009 2010 2011 =———2012 2013
2014 2015 2016 2017 2018
2019 2020 2021 2022
04
0.3

0.2
0.1

O (T T O T T N T T T T TN T K T O O O O A O O |

[ejeojojojojojolojojolojojojojolojolololololo) o]
OO0 O00O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O

09:35:0
09:45:
09:55:
10:05:
10:15:
10:25:
10:35:
10:45:
10:55:
11:05:
11:15:
11:25:
13:05:
13:15:
13:25:
13:35:
13:45:
13:55:
14:05:
14:15:
14:25:
14:35:
14:45:
14:55:

HABERR: Wind, JEIEAR BT

—& 13:0

5

B FR: Wind, JTEIES KRR F

(=) DPIN BFRuMHFIER
o, REFRRE R EEF EDPINE FAAG% T AES B AR G 4EHM, 57
3+ DPINygan- DPINgrp« DPINgpapie B -FHIZE X 5 %ok

1. DPINyp v EBRF X5 %R %

KBRS Mo T R Rk A B £ 35 B H I E RAKE R 2404
Bl AT 2 b3 B R G ME RS9I Z 04,

2. DPINgp B FXHE%

ANBEEISAF IR A GIDPINE 2 R T AR A B W13 & H X #%E . DPINg,
EEFNRBT B ADPINE F &) 5342 .

3t FDPINgrp X BT, RREME LT L H K% ERACH Lz SMRHF X H ik

ESWERRARFAE, R EEESRE X HME SR D IREEE.

3. DPINgr pir X BFRXHE%

DPINgrapp X BT R BT B ADPINE T 9482 1. KRS 4T3 DPINgr pp1 55 B
FME TR E % Eifc D ZE LML E R HIMEL LR IRZHL, F
Bf 32 A2 BR B R DR R SR E 4,

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

SMIRE|EHREEHR

B SKIEFHT

(—) HEHLA
HRGEE: 2T
MR ZFRAIL: BIFRST/ST*, HkisMm. EF RHLIFRE
B F 42 MADX#R/A. Z-Scoresmfifl. ATk {a P aik
= X e :  2010.01.01 — 2022.03.31
AT K RFE LD HRF B FAE, ADEB| KA+ 44
RERH: FRARE—ALSH B OKEN AL
RHHEA: FHZ= (EdhipdR)

(=) BFSHEAR
wRGATFIES K, ADF 2 H5DPINygay- DPINgrp« DPINgpap s R B F 49
AERINHATR T

1. BFo#%&I DPINypvEBF

AT A 4 AR Bk A, DPINEQTAL. DPINEOTALR F 4 B#CR 2%, DPINIQTAL
BF o E R RAL., BT R4FIEA E kA, DPINg spt-F3. P oG MERSE
B F LA AR B3R DPINg sz« DPINgya #5EF . RAEMERSEF LA
B R4 B ROR

B 7: DPIN_BASE_MEAN_AMM 458 & B 8: DPIN_BASE_MEAN_PMB -F+4% & &
7 S
45 t
6
4 -
5 35
4 ST
25
3 2 L
2 15 r
1 -
! 05

Ql Q2 Q3 Q4 Q5 Q6

0
Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QI0

AR Wind, J7EKGERR AR TS

HAERR: Wind, J7ZAEALBEBR FS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

A 9: DPIN_BASE_MEAN_MIDDLEE F+4% & & A 10: DPIN_BASE_MEAN_TOTALE-F+4AE
9 r 8 -
8 | 7
7 6
6 5
5
4
4
3 3
2 2
1 1
0 0
Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HAERF: Wind, JRAEFRBEHRL HAERF: Wind, JRAEFRBEHR T
A 11: DPIN_SIZE_MEAN_AMA F-+4% & & B 12: DPIN_SIZE_MEAN_PME F-+4% & &
8 r 18 r
7 16
6 14
5 12
10
4
8
3 6
2 4
1 2
0 0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HAERR: Wind, JRAEFRBEHR T HAERF: Wind, JRAEFRBEHR T
B 13: DPIN_SIZE_MEAN_MIDDLEEF+4% & & B 14: DPIN_SIZE_MEAN_TOTALHE-F+4% 8K
8 r 7r
7 F 6 +
6 5
5
4
4
3
3
2 2
1 1
0 0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
A FR: Wind, JEIERKEAE TS I FR: Wind, JEIERLEAR TS
AR, LKINE DA il LNt
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SMIRE|EHREEHR

A 15: DPIN_SMALL_MEAN_AMBEF+4%FE &

B 16: DPIN_SMALL_MEAN_PMBE-F+4FE &

6

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

16
14
12
10

o N B O

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

HAERF: Wind, T EZAERLEAR TS

B 17: DPIN_SMALL_MEAN_MIDDLEE F+4% /A&

HAERF: Wind, T ZAERLREARL TS

A 18: DPIN_SMALL_MEAN_TOTALA-F+4% A A

=
o

OFRP NWKMOIOONOO

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

HAERR: Wind, JTEIEAR BT F S

HAERF: Wind, JRAIEFRBEHR T

2. BFHaAAIN-DPINg,XBF

MAT A 4EFEf Bk, DPINFSIAL. DPINLIEAL. DPINIAEE T3 2254
BR, METRAFAE A E R A, DPINgusp. DPINgzp+ DPINgyap, #9500 B3R
RERTHEHRHLE.

A 19: DPIN_BASE_STD AMBAF+i%A A

B 20: DPIN_BASE_STD PMBEF+4% /8 A

O P N W b O O N 0 ©

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

14 r
12 r
10 r

8
6
4
2
0

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

HIEFR: Wind, [ EIESK AR T

FAERR: Wind, S EIEALBEAR TS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

A 21: DPIN_BASE _STD_MIDDLERE-F+45 8 & B 22: DPIN_BASE_STD TOTALA-F+#AE
12 ¢ 12 -
10
8
6
4
2
0
Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QI0
AR Wind, JAAERZEAR F A RIR: Wind, JTEAERK A
A 23: DPIN_SIZE_STD AMBF-+45 8 & B 24: DPIN_SIZE_STD PMAF+i%A A
8 9
7t &1
6 7
. 6
5
4
4
3 3
2 2
1 1
0 0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HAERR: Wind, JRAERLEAR F BRI Wind, JTEAERK AR
A 25: DPIN_SIZE_STD MIDDLEE F+4% & & A 26: DPIN_SIZE_STD TOTALE-F+4%/8E
10 8 -
o 7
i 6
.
6 5
5 4
4 3
8 2
2
1 1
0 0
Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HHERB: Wind, JEIERKBAE TS HHER: Wind, JEIERKBAE TS
RBIRNEE, ZIMNE BEW LRI R AR
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GF SECURITIES

A 27: DPIN_SMALL_STD AMBE-F+4#AE A 28: DPIN_SMALL_STD PMBA-F+4AEE
7
6
5
4
3
2
1
0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QIl0
BRI Wind, [ EIEAKBHFL P S AR Wind, [ EIERKBHR P S
A 29: DPIN_SMALL STD _MIDDLER F+4% 7 & B 30: DPIN_SMALL_STD TOTALEA-F+iAE
12 ¢ 12 ¢
10 10 t
8 8
6 6
4 4
2 2
0 0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QI0
A RR: Wind, JTRAEFRLRAR & BAERR: Wind, JTEIEFRLBEAR &
3. BFH9#EIA-DPINg 5 XBF
MAT A 4EFE i Bk A, DPINFSIAL. DPINLIEAL. DPINIAAEE T3 2254
BAR. BT RIFAEA R E, DPINgssp. DPINgyan t92EF . BAI EIGMEMRAE
EWRARFTEH RS ER; DPINg -t RN BEEATEZWRAR T LA
PR ERR.
RBIRNEE, ZIMNE BEEWRNIER TR R R ARR
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A 31: DPIN_BASE _STABLE AMBE-F+4 8 &

A 32: DPIN_BASE_STABLE_PME-F+4%F &

O B N W~ 00 o N

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

[EnY
o

O R, N WHAMOUUIO N O

QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QIl0

FAERR: Wind, JEKAEFKZ AR T

A 33: DPIN_BASE_STABLE_MIDDLER-F+4% & &

B FR: Wind, JTEIES KRR F

B 34: DPIN_BASE_STABLE_TOTALEF-+4% /A

O P N W b 01 O N O ©

QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

O P, N W » O O N 0 ©

QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

HAERIR: Wind, JTEAERL AR T s

A 35: DPIN_SIZE_STABLE_AMBE F+4% /8 &

HAERR: Wind, J7ZIEALBEBR S

A 36: DPIN_SIZE_STABLE_PMBEF+4# A&

S B N W b~ 00 0o N

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 QI0

14
12
10

8
6
4
2
0

Ql Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10

HAERR: Wind, T EZAERLEAR TS

A RR: Wind, JTEAEFRLRAT & s

R, ZINE

23/62
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GF SECURITIES
A 37: DPIN_SIZE_STABLE_MIDDLEE-F+4# A E A 38: DPIN_SIZE_STABLE_TOTALE-F+4% &

QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HHERB: Wind, S EIERLBAE T HHER: Wind, JEIERKLBAE TS
A 39: DPIN_SMALL STABLE AMBE-F-+44 8 & B 40: DPIN_SMALL_STABLE_PMBE-F+i% A A
6 r 8 -
5 7
6
4 5
3 4
9 3
2
! 1
0 0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Ql0
HABRR: Wind, [ EIES LR T HARRR: Wind, [ EAIEF R T
A 41: DPIN_SMALL_STABLE_MIDDLEE F+44 A 42: DPIN_SMALL STABLE TOTALEF+iAE
)4
14 12 ¢
12
10
8
6
4
2
0
QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 QL Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10
HAERR: Wind, | EAERLEAR A S IR R Wind, S RIERAREAR T8

HAKRFE, #ERREATAHHEHDPING FEATHEE NG ESE5HHE,
HFBAmnHE . MMEARE £ LR A 09DPINE F 445 2 IUAL T 45918 B 449 DPIN B

R, ZINE EFWIRIERTHIRTER
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oI Rt SRTRIBUEALE
F. Bt —HH R R AFAE, RE) R 5 i AR 4 DPINE F 5 A4% BUR h Ik,
#F . REFEGRESETEA £EFei o4 £,
ZRNERA, FIELRBTATHEEAN, TARAEREENT, SO EF
AYFAE. BT RAFAE. Soit4FAEe) &K DPINE F#HATERG B oM, TER AR
ABR AT 0 B FHAT BRI DA . A A SN KL R, WA SOR M T 5 BEAT 3£

(=) DPIN BF 524 £

1. SEAEZER-DPIN ypnERBF

HARRF, RIS DPINypan KB T 76 EEMEH R RERIF—HK, B
B FaA], BEARKEEAAT. ZERFHICKIN. S 25BENE5E T4
AMIRLE R —E, %At A ERRERIE I, SR FE S kTR e
70%-85% LB 1, EiRkE, HFSANARTFTEICHH. % ZRBLG . %KMtk
SRR G A A AT R,

Tk, A i£HAEDPIN_SMALL_PM_MEANE F#47& 447
# 4: DPIN_MEAN B F#4%2 &N

% ZRBHIA % kAt R R %
74 B 1) IC EIC EE ]
iz #iz CH T %it & 5 e e RA e e S
&1 xS =4 &1 g EI#
AM -0.024 -11.61 30.0% 14.3% 1.59 22.5% 14.6% 0.84 38.1% 81.9%
MIDDLE -0.023 -10.07 33.0% 16.9% 1.96 15.4% 16.8% 1.05 39.6% 73.7%
BASE PM -0.01 -5.84 41.2% 0.4% 0.05 31.9% 10.6% 0.60 43.3% 84.4%
TOTAL -0.027 -10.97 31.9% 17.8% 2.05 19.7% 16.7% 1.05 36.9% 71.7%
AM -0.041 -13.63 28.9% 23.5% 2.37 10.3% 13.0% 0.82 31.2% 76.1%
MIDDLE 0.027 12.85 70.8% 18.1% 2.24 23.5% 15.8% 0.89 40.6% 78.0%
SIZE PM -0.048 -22.01 15.8% 41.3% 5.31 12.5% 25.0% 1.53 28.8% 81.9%
TOTAL -0.03 -12.48 28.6% 18.5% 1.76 23.2% 14.4% 0.84 42.7% 77.6%
AM 0.024 8.81 63.6% 8.2% 0.91 22.8% 9.6% 0.55 39.4% 81.0%
MIDDLE -0.043 -15.32 24.6% 30.4% 2.79 22.1% 18.3% 1.04 36.4% 72.1%
SMALL PM 0.044 21.30 84.4% 37.5% 3.66 26.5% 23.4% 1.31 39.2% 82.5%
TOTAL -0.011 -5.53 40.8% 5.1% 0.55 32.6% 12.3% 0.68 43.1% 74.6%

HAERR: Wind, JTEIERLEAR T
FEATHEEF, DPIN_SMALL_PM_MEAN E F #4k R ILAEF, 202251754
BATH. ICHAG @, BETICHMEA0.044, EICEIB44%. % =Rk d, Kbk
PREALICE 5 H37.5%, 15 &HF 43,66, % kAnx TiE80048 4k Ak @, Hok%
AL A H23.4%, 15 80 F H1.31, B20174041, HAFHH TR
Wi, ROk R K EHA A 20154, £39.2%, #ikinF FRFE825%4
A5, 3t T H AT L ALY B K ARR FIEBO0FE AL FK, HAK 69 S ILI B % 4 19.4%,
1E R 5 H1.65, Rkt 4B R K EIRA A /2015, A18.7%, ik M1k
£784% %%,

A%k, DPIN_SMALL_PM_MEANE % 4F1C#140.018, iEIC & 1£66.67%

RAIREE, ZIMMHE EFWIRIERTHIRTER
25/62



= IRl

GF SECURITIES

SMIRE|EHREEHR

% ;A R AR R T.3%, % kAR IES004E L Fmk ALK 3 F 4 22.0%),
12 B FE 41,80, # BAT L P S kARt P IE80048 3t A F k- FALIL 5 F27.7%,

12 & Hb & 43,55,
B 43: DPIN_SMALL_PM_MEANE FIC/&5IC & #H1{& B 44: DPIN_SMALL_PM_MEANEF % 7 f ok 4{4 & #
A
—— Gl ——ICRit(#4h) m— K () — % Sk
30.00% 30 2 kA % - Al
20.00% o5 50 r 7 10.00%
10.00% 45
0.00% 20 gg [ {1 5.00%
-10.00% 15 30 ettt oo wimhifhisanaor] 0.00%
-20.00%
-30.00% 10 -5.00%
:38:882;2 5 -10.00%
-60.00% 40 0k < -15.00%
EELEEE L EEEL EE R 339259855955 0839033085
SE8E8EESRRESE8E8R8RE SESESESE8S8888888888R
HAERIR: Wind, JTEAEFRL AR T HAERIR: Wind, JTEIER LSRR T
% 5: DPIN_SMALL_PM_MEAN B -F#4k 55 % & IC %
b)) IC 344& IC 47k £ IC &AL IC & AME ICT%it® IC #itHa iEIC &Lt
2010 0.048 0.055 0.187 -0.065 6.239 2.461 82.35%
2011 0.038 0.043 0.111 -0.057 6.351 1.945 80.39%
2012 0.050 0.048 0.132 -0.141 7.288 2.486 94.00%
2013 0.045 0.053 0.168 -0.063 6.096 2.296 82.35%
2014 0.040 0.043 0.152 -0.061 6.764 2.126 81.13%
2015 0.035 0.098 0.191 -0.500 2.571 1.825 75.00%
2016 0.059 0.055 0.163 -0.120 7.602 2.936 84.00%
2017 0.060 0.039 0.133 -0.069 10.762 3.035 96.08%
2018 0.052 0.034 0.131 -0.050 10.940 2.636 94.12%
2019 0.050 0.047 0.171 -0.070 7.540 2.536 84.31%
2020 0.042 0.035 0.125 -0.041 8.799 2.200 86.54%
2021 0.022 0.039 0.093 -0.107 4.145 1.159 76.92%
2022 0.018 0.042 0.089 -0.059 1.493 0.216 66.67%
ALL 0.044 0.052 0.191 -0.500 21.301 27.858 84.37%

AR Wind, JEIERLEAR TS

R, ZINE EFWIRIERTHIRTER
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#& 6: DPIN_SMALL_PM_MEAN B F % -5} 5 5% F R R IR E AL

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
ALL

44.0%
21.5%
38.4%
44.7%
30.1%
53.1%
42.1%
37.3%
40.3%
36.2%
41.5%
24.2%
1.6%
4543.3%

45.0% 9.2%
22.0% 5.3%
40.2% 5.7%
45.8% 7.2%
29.4% 5.1%
53.1% 29.5%
44.1% 6.8%
38.2% 4.1%
41.2% 4.4%
37.1% 5.0%
41.5% 5.7%
24.2% 6.1%
7.3% 7.1%
37.5% 10.3%

4.89
4.14
7.05
6.39
5.82
1.80
6.53
9.40
9.36
7.44
7.29
3.97
1.03
3.66

4.4%
1.4%
1.7%
1.2%
1.6%
26.5%
2.1%
1.2%
0.6%
1.2%
1.5%
3.4%
2.1%
26.5%

HAERR: Wind, | KIEALREHR TS

B 45: DPIN_SMALL_PM_MEANE F % -+ i£800% %

LAY

B 46: DPIN_SMALL_PM_MEANHEF % -4 4£8005F %4

A HATLFH)

— S R (A ) —— % kA

— 2 U () —— kA

— RS — 2R AE — RO % ot A
20 10.00% 7 6.00%
15 5.00% 6 4.00%
5
0.00% 4
10 B
-5.00% S
5 -10.00% 1
SREEIEBILFTIEISTERT QYNAQONATAQNUHAQ D OO
22830388383 98483295 2335850580383 353848
SO ONANITVRNERNDB OO SSSSg88IVNEEE8aad
o000 0000000000000 0O0O0O0O
NN AACAAAAAARA AN NANANANANNNNNNNNNNNNNNN
HAEFR: Wind, J KRR AR S B RIR: Wind, J7AAEAR AR TS
AR, ZBNE HEWRERT R RAR

27162
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& 7: DPIN_SMALL_PM_MEAN B -F % -#4E 800 st 55 B Kok £ LA B AL

Rit £ 40 158 RX
% kRt it £ 40 (R A SN
e e L e K E R = Ht
E-EY L&Y i -E 3 R R B3k
@=9) (F=3) (#=3) (@F=3%) €39)
2010 43.5% 54.9% 36.7% 56.3% 37.6% 16.6% 16.6% 3.39 2.26 9.6% 10.8%
2011 -23.3% 6.1% -6.7% 6.2% -6.9% 9.4% 9.4% 0.66 -0.73 4.7% 7.9%
2012 21.5% 17.1% 3.2% 17.9% 3.4% 11.7% 11.7% 1.52 0.29 6.3% 9.4%
2013 61.3% 65.4% 45.6% 67.0% 46.7% 15.6% 15.6% 4.30 3.00 5.3% 5.8%
2014 56.2% 5.4% -7.9% 5.3% -7.8% 18.7% 18.7% 0.28 -0.41 25.2% 27.3%
2015 111.6% 87.1% 64.3% 87.1% 64.3% 41.3% 41.4% 2.11 1.55 39.2% 40.7%
2016 4.6% 22.6% 8.4% 23.6% 8.8% 16.5% 16.5% 1.43 0.53 9.9% 10.4%
2017 -1.5% -14.4% -24.3% -14.7% -24.7% 12.1% 12.1% -1.22 -2.05 17.3% 25.2%
2018 -17.7% 13.6% 0.4% 13.9% 0.5% 14.3% 14.3% 0.97 0.03 8.9% 10.6%
2019 42.1% 8.5% -4.1% 8.7% -4.2% 9.2% 9.2% 0.94 -0.45 5.1% 9.6%
2020 36.9% 8.7% -4.4% 8.7% -4.4% 8.5% 8.5% 1.02 -0.52 7.8% 12.4%
2021 37.8% 36.7% 20.5% 36.7% 20.5% 15.1% 15.1% 2.44 1.36 6.4% 7.1%
2022 -10.2% 4.7% 1.7% 22.0% 7.6% 12.3% 12.3% 1.80 0.62 4.5% 5.2%
ALL | 13545%  1161.0%  168.8% 23.4% 8.6% 17.9% 17.9% 1.31 0.48 39.2% 40.9%

AR Wind, J"RIEALBARF

% 8: DPIN_SMALL_PM_MEAN B-F %-¥14E 800 st 4 9 E R 2 FAERALCATL P )

it b 40 12 & RX
%k Rit it b 10 =& RX
eE & & E K SHE LR =3
o o e £ VTR o =3
(#=3%) (#=3%) (Cidi9) (Cidi9) (Cicdiv)
2010 15.9% 25.2% 12.0% 25.8% 12.3% 9.3% 9.4% 2.76 131 7.9% 9.3%
2011 -22.5% 7.2% -5.0% 7.3% -5.1% 5.9% 5.9% 1.23 -0.87 2.8% 6.6%
2012 18.4% 14.0% 1.2% 14.6% 1.2% 8.2% 8.2% 1.78 0.15 5.7% 9.2%
2013 31.5% 35.4% 20.9% 36.3% 21.4% 8.6% 8.6% 4.20 2.48 2.7% 3.4%
2014 73.4% 18.0% 4.0% 17.6% 4.0% 12.3% 12.3% 1.43 0.32 15.5% 17.2%
2015 107.8% 86.5% 65.3% 86.5% 65.3% 23.7% 23.8% 3.64 2.75 18.7% 21.0%
2016 1.0% 18.0% 5.2% 18.8% 5.4% 12.2% 12.2% 1.54 0.45 7.0% 7.5%
2017 0.1% -13.1% -22.7% -13.3% -23.1% 8.4% 8.4% -1.58 -2.75 14.6% 23.7%
2018 -16.8% 14.9% 1.7% 15.2% 1.8% 12.0% 12.0% 1.27 0.15 5.8% 8.6%
2019 45.0% 10.8% -2.0% 11.0% -2.1% 7.7% 7.6% 1.44 -0.27 4.9% 7.8%
2020 35.9% 7.9% -5.0% 7.9% -5.0% 7.6% 7.6% 1.05 -0.66 6.5% 10.4%
2021 25.1% 24.4% 9.7% 24.4% 9.7% 12.5% 12.5% 1.94 0.78 6.0% 7.0%
2022 -9.3% 5.8% 2.8% 27.7% 12.5% 7.8% 7.8% 3.55 161 2.4% 3.1%
ALL 847.1% 744.9% 94.3% 19.4% 5.7% 11.7% 11.7% 1.65 0.48 19.6% 37.9%

B RR: Wind, J"AAEAK BT TS

RBIREE, ZIE TRBWRIRAR TR R AR
28 /62



y I Rilt5 SETIE | BURALE
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% 9: DPIN_SMALL PM_MEAN B F4&E#F %

o FEAT P Frd e b

H1a BXM RME BRE Rt ML BXME  RME ARRZ Rt
2010 84.0% 93.4% 72.6% 0.04 4198.1% 74.3% 92.1% 56.4% 0.09 3715.8%
2011 84.0% 92.1% 72.2% 0.04 4284.0% 78.9% 92.9% 60.1% 0.08 4024.4%
2012 84.3% 93.5% 77.6% 0.03 4215.6% 79.6% 94.5% 64.8% 0.08 3979.0%
2013 83.7% 92.1% 72.1% 0.04 4270.2% 74.6% 92.2% 63.0% 0.08 3803.6%
2014 84.5% 90.8% 78.0% 0.03 4480.1% 79.2% 92.3% 67.2% 0.08 4199.1%
2015 84.1% 100.0% 75.8% 0.05 4375.2% 78.3% 95.8% 54.9% 0.09 4068.9%
2016 81.9% 87.4% 75.0% 0.03 4092.5% 76.4% 91.6% 57.8% 0.09 3818.4%
2017 79.4% 90.9% 72.7% 0.04 4048.0% 76.7% 87.2% 59.9% 0.07 3910.0%
2018 80.8% 87.9% 74.4% 0.03 4119.7% 79.8% 88.9% 65.8% 0.05 4068.9%
2019 80.7% 92.1% 75.8% 0.03 4113.3% 80.7% 90.6% 72.5% 0.04 4113.1%
2020 82.2% 88.5% 78.0% 0.02 4271.9% 81.5% 89.2% 72.1% 0.04 4236.5%
2021 80.9% 88.4% 76.0% 0.03 4207.6% 80.3% 88.4% 74.6% 0.03 4174.9%
2022 80.9% 83.5% 77.1% 0.02 971.1% 81.3% 84.9% 78.9% 0.02 975.5%
ALL 82.5% 100.0% 72.1% 0.04 51647.3% 78.4% 95.8% 54.9% 0.07 49088.1%

FAERF: Wind, T EAERLRAARL TS

2. FiE£E-DPIN_STDE-F

HARKA, PIA DPINgp X BT 7 8 L 5 M X 5 RBEF—, FFRFMA
AR, RZRFIERIAS. ZEBFHICKRI. 28 FRREINE B -F ot
MK R -, %R ERE T AT LR AARELOL L, ERATEH %
Sk 343 F F £ 40%-82%;E ) A .

#E Tk, K P i£45DPIN_BASE_MIDDLE_STDR F# 47 &I 547,

RBIREE, ZIE TRBWRIRAR TR R AR
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% 10: DPIN_STD B F&4RLZK LI

3 ERBAR % kARt AR R
THh w1 IC EIC 3 %R
o . IC ¥{& — Bty 4 £ & RX e f2.& L SN e
s Ak =4 € RS =4
AM 0.05 1352 708% | 30.1% 271 108% | 16.7% 0.97 41.7% | 60.6%
MIDDLE 0.061 13.82 724% | 44.3% 3.16 16.3% | 18.8% 1.08 415% | 43.7%
PASE PM 0.055 15.24 73.1% | 38.6% 3.37 8.7% 21.4% 137 28.8% | 64.6%
TOTAL 0.062 13.94 721% | 45.1% 3.14 158% | 19.6% 113 40.9% | 41.1%
AM 0.048 15.72 748% | 28.3% 2.92 7.3% 15.6% 1.01 324% | 76.1%
MIDDLE 0.033 11.82 68.6% 18.8% 2.46 11.3% | 18.3% 113 33.8% | 69.2%
SieE PM 0.039 17.76 76.9% | 29.5% 3.77 4.9% 17.1% 1.09 32.1% | 81.3%
TOTAL 0.027 9.38 64.6% 10.9% 1.40 14.4% | 16.0% 0.99 35.5% | 66.0%
AM 0.032 12.42 70.0% 13.2% 1.56 251% | 15.1% 0.95 33.1% | 80.8%
MIDDLE 0.05 14.07 723% | 33.5% 3.05 7.9% 19.4% 1.10 42.8% | 62.2%
SHALL PM 0.038 19.34 80.5% | 30.4% 3.70 20.2% | 20.5% 1.15 42.4% | 85.2%
TOTAL 0.047 13.52 71.8% | 28.8% 2.72 106% | 18.9% 1.07 41.4% | 62.4%

AR R Wind, [ EIESK AR F

F4A T %k, DPIN_BASE_MIDDLE_STD R F#4k R IL4a4F, 20224 F -F
HAMES, ICAF @, BFICHIEA0.061, EICEILT2.4%. % =34 %ok @,
RO HARFANC R F A 44.3%, 15 &HLFE H3.16. % kAaxt +4EBO04E 4 A %7 @,
FOR ARG FAI AR £ 18.8%, 15 &kF 4H1.08, FR20174. 20204F, HAF4r
BT BRAFRPIE . KRB FER KDL A A£20155F, H41.5%, HFREFFK
FHHEAB TN AL, A THEAT L HALe) % KAasd FIE80048 4R, Ak agFLik
B FA13.4%, 15 &FAHL13, RB69FER KA A £20155F, 423.7%,
HARF R IR EA3.0% L4 .

4%y) %k, DPIN_BASE_MIDDLE_STDH -F%%IC34140.056, EICEIL
66.67%, % = FEAFILE F12.5%, % kAAxtFIES004E HLF I A F A
31.9%, 128tk 42.95, # AT 44 % kAR B IEB0048 £t A Fuk Ik
%£26.2%, 18 E 4270,

R, ZINE

TRBWRIRAR TR R AR
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B 47: DPIN_BASE_MIDDLE_STDHE-FIC/A5ICE B 48: DPIN_BASE_MIDDLE_STD% & % %48 & #
HEA S
——IClh  ———IC R it (& ) — 2 (4 4h) % KHE
s 73 3 P L
40.00% L*’%’Tﬁ z _LT‘?’%{&
30.00%
10.00%
20.00% ’
10.00% 5.00%
0.00%
-10.00% 0.00%
-20.00%
-30.00% -5.00%
-40.00% N 0
-50.00% 10.00%
-60.00% -15.00%
$932830953393 8338y 3399798495989 98890%3085
H8395898485088588883 5 9833495433983 83943538
DO ATNMMNIINDOONONDO O COHANNMNITIOOONNDDODD O A
SEESREE8SE888RERRRER SEES8EEE88E88E888E888888

HIEFR: Wind, JTEIESK AR T

FAERR: Wind, S ZAEAL BT TS

% 11: DPIN_BASE_MIDDLE_STD B F #4544 IC £

2010 0.069 0.086 0.236 -0.102 5.739 3.516 80.39%
2011 0.066 0.112 0.261 -0.205 4.251 3.386 72.55%
2012 0.063 0.123 0.32 -0.215 3.617 3.155 70.00%
2013 0.063 0.123 0.357 -0.181 3.672 3.214 66.67%
2014 0.053 0.109 0.343 -0.267 3.57 2.827 75.47%
2015 0.051 0.122 0.245 -0.476 3.018 2.646 76.92%
2016 0.097 0.11 0.295 -0.243 6.273 4.868 80.00%
2017 0.057 0.086 0.221 -0.167 4.727 2.901 74.51%
2018 0.059 0.131 0.32 -0.242 3.218 3.011 66.67%
2019 0.06 0.094 0.236 -0.201 4.549 3.062 74.51%
2020 0.045 0.134 0.333 -0.254 2.445 2.359 63.46%
2021 0.048 0.083 0.189 -0.128 4.162 2.505 69.23%
2022 0.056 0.1 0.233 -0.09 1.934 0.67 66.67%
ALL 0.061 0.11 0.357 -0.476 13.818 38.12 72.41%

HAERIR: Wind, JTEAERKL AR T s

R, ZINE

31/62
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% 12: DPIN_BASE_MIDDLE_STD B F % -Z 4% E X% X AR E AL

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
ALL

61.4%
51.0%
52.2%
44.1%
40.1%
53.3%
73.7%
45.3%
44.6%
39.9%
26.2%
9.8%
2.8%
8241.6%

62.9%
52.2%
54.8%
45.2%
39.2%
53.3%
77.6%
46.3%
45.6%
40.8%
26.2%
9.8%
12.5%
44.3%

12.9%
13.6%
11.8%
14.2%
11.8%
22.9%
13.6%
10.6%
14.5%
11.1%
16.1%
11.5%
12.4%

14.0%

4.87
3.84
4.66
3.19
3.33
2.33
5.72
4.38
3.15
3.69
1.63
0.86
1.01
3.16

3.9%
4.2%
6.0%
2.9%
5.7%
16.3%
4.9%
3.0%
6.2%
5.1%
6.7%
11.4%
6.1%
16.3%

HAERR: Wind, | KIEALREHR TS

B 49: DPIN_BASE_MIDDLE STDHE ¥ % -+ 4£800%.

A AY

A 50: DPIN_BASE_MIDDLE_STDE F % - #4£800% %%

A HATLFH)

— AL (A A
A

% 34h

— % R

— U R R (A ) —— % KA
— S

— B A

10.00% 7 6.00%
5.00% g
0,
0.00% 4 A
-5.00% 3 :
-10.00% 2 |J
-15.00% 0
TOOWOTHAOOANNMDO A ANMNOOM
ITLOONOANOMNMOMMODODOMNO 0 LO O
T T SN S e QUNHOSNAAON A ®H OOl
THOSTNOT AN M AONOL O LW N O
DOy VA SN g G T LT HOOH00HO000 0
S9Ny INLEEERaQd COAdNMMNITWOOOONN0DDO O
SSSSSSS828S8888888 Soooocooo88855000888
NANNNNNNNNNNNNNNNAN FANCANCAANCANCANCANCANANRQN
BFRR: Wind, JEEERLEAT HBRR: Wind, JEIERLEARL T
N N s ST S ===
RBIRNEE, ZIMNE BEEWRNIER TR R R ARR

32/62



iy I Rit# LRI BHIBALH

GF SECURITIES

& 13: DPIN_BASE_MIDDLE_STD BE-F % -¥iE 800 4~ & K9 £ I K AL

it FL HF1 28 RK
% kRt it F1e F1L (RS RK
(Y] Mo % Mo % TR S HE B3
o % Mo % & X DR HF 2k
@ %) @F=%) #F=%) = %) @F= %)
2010 54.2% 64.9% 55.1% 66.5% 56.4% 17.7% 17.7% 3.76 3.18 11.3% 11.8%
2011 -16.9% 14.4% 7.7% 14.7% 7.9% 9.9% 9.9% 1.48 0.80 5.0% 5.8%
2012 12.1% 7.3% 0.7% 7.6% 0.8% 12.9% 12.9% 0.59 0.06 7.7% 8.1%
2013 57.4% 60.9% 50.5% 62.5% 51.7% 12.2% 12.2% 5.12 4.24 4.1% 4.2%
2014 57.1% 5.7% -1.7% 5.6% -1.7% 17.0% 17.0% 0.33 -0.10 24.5% 25.4%
2015 83.7% 62.0% 49.5% 62.0% 49.5% 39.4% 39.5% 1.57 1.25 41.5% 43.1%
2016 9.3% 27.7% 18.7% 29.0% 19.6% 12.8% 12.8% 2.26 1.52 6.4% 6.7%
2017 -9.6% -21.5% -27.3% -21.9% -27.8% 10.2% 10.2% -2.15 -2.72 21.8% 27.3%
2018 -21.3% 7.6% 0.7% 7.7% 0.7% 13.5% 13.5% 0.57 0.05 8.2% 10.0%
2019 34.6% 2.4% -4.4% 2.4% -4.5% 9.4% 9.4% 0.26 -0.48 7.9% 10.8%
2020 21.7% -4.2% -9.8% -4.2% -9.8% 12.2% 12.2% -0.34 -0.81 12.6% 16.5%
2021 28.3% 26.7% 19.5% 26.7% 19.5% 17.8% 17.8% 1.50 1.09 9.1% 9.6%
2022 -8.6% 6.6% 5.3% 31.9% 24.9% 10.8% 10.8% 2.95 2.31 2.7% 3.0%
ALL 875.8% 696.1% 250.9% 18.8% 11.0% 17.4% 17.4% 1.08 0.63 41.5% 48.2%

HAERR: Wind, JEAERLEAR T

% 14: DPIN_BASE_MIDDLE_STD B F % -¥ iE 800 £~ B K% £ I A E L (7L F 1)

Rit F4b F4 12 & RA
% kRt Rit 48 48 & K
L H & &£ K SHE o 3 =
& & &£ EBHE %3 =
(#=5%) (Cidi9) (Cidi9) (Cidi9) (#=5%)
2010 21.3% 30.3% 22.4% 31.0% 22.9% 10.1% 10.1% 3.07 2.26 7.8% 8.3%
2011 -17.4% 13.7% 7.0% 14.0% 7.2% 6.2% 6.2% 2.26 1.16 2.3% 3.9%
2012 13.7% 8.9% 2.0% 9.3% 2.0% 9.5% 9.5% 0.98 0.21 4.6% 6.4%
2013 30.6% 34.2% 25.9% 35.0% 26.4% 7.9% 7.9% 4.43 3.34 2.9% 3.1%
2014 53.6% 3.6% -3.7% 3.5% -3.6% 14.9% 14.9% 0.23 -0.24 21.6% 22.5%
2015 85.7% 65.4% 53.7% 65.4% 53.7% 21.8% 21.9% 3.00 2.45 23.7% 25.2%
2016 2.3% 19.3% 11.8% 20.1% 12.3% 9.3% 9.3% 2.16 131 4.0% 4.2%
2017 -1.7% -14.8% -20.9% -15.1% -21.3% 8.2% 8.3% -1.83 -2.58 15.7% 21.3%
2018 -21.5% 7.3% 0.5% 7.5% 0.5% 10.4% 10.4% 0.72 0.05 6.5% 7.4%
2019 33.4% 1.5% -5.2% 1.5% -5.3% 7.4% 7.4% 0.20 -0.72 6.0% 9.0%
2020 15.5% -9.0% -14.3% -9.0% -14.3% 9.9% 9.8% -0.91 -1.45 13.6% 17.5%
2021 16.6% 15.3% 8.6% 15.3% 8.6% 15.1% 15.1% 1.01 0.57 9.1% 9.6%
2022 -9.6% 5.5% 4.1% 26.2% 18.9% 9.7% 9.7% 2.70 1.95 2.6% 2.8%
ALL 444.3% 354.3% 102.9% 13.4% 6.0% 11.8% 11.8% 1.13 0.51 28.1% 45.6%

B RR: Wind, J"AAEAK BT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% 15: DPIN_BASE_MIDDLE_STD BF4-#E#F %

- FEAT A b ATk

Eicd RAME RAME R E i1 #a A RME L Rith
2010 41.3% 60.9% 26.6% 0.07 2064.2% 42.0% 65.3% 24.0% 0.11 2101.5%
2011 39.1% 50.6% 29.1% 0.05 1994.6% 39.6% 59.8% 26.3% 0.08 2020.5%
2012 42.1% 50.0% 33.3% 0.04 2104.7% 43.9% 66.7% 30.1% 0.09 2193.6%
2013 44.2% 55.0% 33.3% 0.04 2253.7% 42.1% 61.2% 28.9% 0.09 2147.5%
2014 45.7% 57.4% 34.3% 0.05 2419.3% 45.5% 61.8% 30.2% 0.09 2411.1%
2015 51.0% 100.0% 35.7% 0.14 2651.7% 47.1% 79.5% 30.6% 0.11 2451.3%
2016 48.8% 60.7% 39.3% 0.06 2437.3% 43.6% 61.6% 28.0% 0.08 2180.5%
2017 49.8% 66.9% 38.3% 0.06 2539.6% 48.4% 69.0% 36.8% 0.06 2465.6%
2018 43.1% 52.5% 37.5% 0.03 2199.5% 42.9% 51.8% 33.4% 0.05 2187.1%
2019 44.7% 54.8% 36.7% 0.05 2277.0% 44.5% 57.7% 31.1% 0.05 2269.0%
2020 39.0% 48.1% 30.2% 0.04 2029.3% 38.4% 48.6% 27.7% 0.05 1997.2%
2021 37.6% 44.7% 31.1% 0.04 1953.1% 38.7% 48.9% 28.6% 0.05 2010.8%
2022 34.8% 41.1% 29.4% 0.04 418.1% 38.7% 46.4% 33.2% 0.04 464.2%
ALL 43.7% 100.0% 26.6% 0.08 27342.1% 43.0% 79.5% 24.0% 0.08 26899.8%

HAERF: Wind, JEAERLRAARL TS

3. %iE£E-DPIN_STABLEH-F

HHRRE, KIS DPINs g R BT 7 6 L EME 6 ) RBRF—2,
PP FAEALDS, PRZ AR A RIAIT. ZEBFHICRIL. $EFBERNE T
A MIKLE R —B, B A AR AN E I, SB T % KT £
F40%-90%:E B A . BARkA, BRZ G, VARSI BREE R 49DPIN
FEICHAT. % 2R % KA B R & G B3R BT RN,

BTk, AT iL#EDPIN_SMALL TOTAL_STABLER F#A7 R I 47,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% 16: DPIN_STABLE B F&4kshkz &I

2 ER% % KARxt R R
4 il - IC EIC o — = o — oy %K%
4FAE HFAE T %it % & #FE
-1 g =4 &1 g =4k
AM -0.049 -13.56 27.9% 25.0% 1.98 30.2% 14.7% 0.89 42.7% 61.6%
MIDDLE -0.06 -13.76 26.8% 42.0% 2.75 21.9% 17.4% 1.04 38.6% 42.0%
BASE PM -0.052 -14.82 26.8% 33.1% 2.95 13.0% 18.8% 1.27 28.7% 66.4%
TOTAL -0.061 -13.82 26.8% 43.4% 2.80 23.0% 17.5% 1.04 37.9% 39.9%
AM -0.052 -15.00 26.5% 26.7% 2.59 9.9% 13.9% 0.94 26.8% 68.6%
MIDDLE 0.001 0.35 50.4% 5.2% 0.55 17.3% 10.1% 0.54 43.2% 79.3%
SIZE PM -0.056 -22.75 16.1% 41.3% 3.91 22.9% 21.4% 1.26 38.7% 79.9%
TOTAL -0.061 -14.42 27.1% 40.9% 2.75 24.9% 19.3% 1.11 39.5% 50.4%
AM 0.002 1.30 52.6% 1.3% 0.17 25.1% 4.1% 0.26 48.2% 88.9%
MIDDLE -0.067 -15.87 24.6% 52.7% 3.70 21.5% 21.3% 1.20 39.8% 47.7%
SVALL PM 0.029 15.41 77.5% 25.6% 2.77 26.5% 16.6% 0.95 39.1% 84.6%
TOTAL -0.059 -13.63 27.6% 41.5% 2.82 23.3% 19.2% 1.09 39.5% 43.4%

HAER IR Wind, JZAEAL R TS

fAT ik EF, DPIN_SMALL_TOTAL STABLER F#4k 2 I4%F, 2022
FH TR ML, ICA5 @, BFICHILA-0.059, RICET2.4%. % ZR%BF
B, SRR R E AHA1.5%, 158 0E £2.82, % kAaxt FIE800484at A 4
&5, RO EAR GG RIIL B E H19.2%, 12 8 E H1.09, 20174, 20204,
ERFOETRAFRTIKE . RB49F AR KEHRA A £20155, 439.5%, #ik
BeF ERFEAZA%N LA, 3T H AT F 4L B kAR & IE80048 Hxt A Rk,
HARG B R H15.8% 12 Gk F H1.32, Rk e)F R K E#A A 20145,
#22.9%, HARBTFERFEA3ANLESL.

A0k, DPIN_SMALL TOTAL_STABLER-F&fFIC314-0.054, #IC LIk
66.66% % = RS F8.3% % kAT FIE80045 H R LI A K 4 27.2%,
TELEAH2.42, F EATL b Y S kA% P IEB00HE H kK 5 £ 26.0%, 13

B F A 2.66.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A 51: DPIN_SMALL_TOTAL_STABLEE-FIC{i5

A 52: DPIN_SMALL_TOTAL_STABLEEF 3% % %%

IC R Ha £ % 18 % %
—ICfa IC &+ (& 44) w— 2 A (A A % k41h
80.00% 0 %Sk HE — -t A
0 5 80 8.00%
60.00% o 8 8.00%
40.00% 15 60 4.00%
2.00%
20.00% -20 50 0.00%
5 40 -2.00%
0.00% 30 -4.00%
-30 20 -6.00%
-20.00% 35 -8.00%
10 -10.00%
-40.00% -40 o -12.00%
FO988IISa 835998949 3038880839835 39883Y
H8888853983458d8598 983085333453 38483983
DOHANDTTHOONDDDO O S A DD TTOOORNL DD DS
Od ddddddddddddd N NN A A A AdAd A A A A A A A A A A A AN NN
SRIRIVKIJIVIKIIJIKKRIKRR SRRARRRAIRIRIKRIRRKRIK[IRKRR
HAERB: Wind, | EZAERLEAR T < HAEHRF: Wind, 5 EAEAL AR TS
& 17: DPIN_SMALL_TOTAL_STABLE B-F#4k554& IC £
TH IC #44 IC #=4 £ IC & KAE IC &AME ICT %it% IC Rt EIC &
2010 -0.069 0.082 0.12 -0.205 -6.009 -3.526 19.61%
2011 -0.063 0.113 0.209 -0.255 -3.996 -3.222 29.41%
2012 -0.062 0.125 0.208 -0.32 -3.507 -3.089 30.00%
2013 -0.064 0.111 0.148 -0.345 -4.123 -3.28 31.37%
2014 -0.05 0.103 0.269 -0.328 -3.547 -2.663 24.53%
2015 -0.041 0.142 0.714 -0.258 -2.096 -2.15 25.00%
2016 -0.094 0.104 0.237 -0.28 -6.387 -4.689 18.00%
2017 -0.056 0.085 0.154 -0.211 -4.723 -2.861 27.45%
2018 -0.059 0.123 0.225 -0.313 -3.455 -3.031 33.33%
2019 -0.062 0.092 0.197 -0.241 -4.834 -3.163 21.57%
2020 -0.047 0.129 0.253 -0.301 -2.659 -2.465 38.46%
2021 -0.044 0.082 0.172 -0.187 -3.895 -2.313 30.77%
2022 -0.054 0.093 0.081 -0.202 -1.995 -0.643 33.33%
ALL -0.059 0.109 0.714 -0.345 -13.63 -37.094 27.59%

HAERR: Wind, JRIESREIR T

R, ZINE
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% 18: DPIN_SMALL_TOTAL_STABLE B¥ %-Zxt 54 E RB 2R E AL

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
ALL

52.4%
41.9%
52.0%
41.4%
28.9%
48.9%
64.5%
44.9%
48.1%
41.2%
28.8%
12.7%
1.9%
6471.0%

53.7%
42.8%
54.6%
42.3%
28.3%
48.9%
67.8%
46.0%
49.2%
42.2%
28.8%
12.7%
8.3%
41.5%

11.9%
12.9%
12.0%
13.9%
12.6%
29.7%
12.8%
10.3%
13.7%
11.2%
15.6%
10.5%
12.5%
14.7%

4.50
3.31
4.54
3.04
2.25
1.65
5.29
4.48
3.60
3.76
1.85
121
0.67
2.82

3.6%
5.7%
6.4%
3.4%
6.6%
23.3%
4.6%
2.9%
5.0%
5.0%
6.8%
8.4%
7.0%
23.3%

HAERR: Wind, | KIEHLREHR TS

A 53: DPIN_SMALL_TOTAL_STABLEEF%-¥iz

800k w8 3-{h & %

A 54: DPIN_SMALL TOTAL_STABLERF % -%4£800

— 2 R R (A ) —— % KA

— A

12

10

8

6

4

2

0
TTOOWULUWOANOITL O O
NN A NNY O
THOMNMN< A0 LW AN O
QL0000 CHQ0
OO dNMMSTLL O© ONMN~O0
L T e T T e T e e T o e e e M|
eNoNoNoNoNoNoNoNoNoNoNe)
NN ANANNNANNNNNN

2019-03-13
2019-12-13
2020-09-17

2021-06-29

— Z AR

10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%

— S T A

5.00%
4.00%
3.00%
2.00%
1.00%
0.00%
-1.00%
-2.00%
-3.00%
-4.00%
-5.00%

RO P (AT d )
— 2 5 (A ) —— § KA
— RS

9

8

7

6

5

4

3

2

1

0
S MO0OWHOSL OO~
O MOANN-EANOANMHA
AN AHAOHAD T AN N DO
OO0OO0Od1O0O0O0OO0OHOOOO
COHANMM <t < 1O © O N
AT A A A A A A A A A AAA
[eNeoNoloNoNoNoNoNoloNoNoNe)
ANANANNANNNNNANNNN

2017-12-21
2018-08-02
2019-03-18
2019-10-28
2020-06-08
2021-01-14
2021-08-25

I RR: Wind, [T EIERLEFR

HAERR: Wind, JAIERERAG A

(4

R, ZINE
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% 19: DPIN_SMALL_TOTAL_STABLE BE-F % -1 800 44 E K% XL ERAL
Rit =48, £t 154 EX
3 %Rt Rit =48, 4t 154 EX
wH TS TS Wk P =
UL UL Meih Wk Podk =
= %) (%) (da3) (da3%) (dad)
2010 50.8% 61.5% 51.8% 63.0% 53.0% 18.8% 18.8% 3.35 2.82 12.1% 12.6%
2011 -20.0% 9.9% 3.9% 10.2% 4.0% 10.3% 10.3% 0.99 0.39 7.0% 8.4%
2012 14.5% 9.7% 3.5% 10.1% 3.7% 13.2% 13.2% 0.76 0.28 7.9% 8.1%
2013 61.6% 65.2% 55.3% 66.9% 56.6% 12.9% 12.9% 5.20 4.40 4.4% 4.6%
2014 52.3% 2.4% -4.5% 2.4% -4.4% 17.9% 17.9% 0.13 -0.24 26.5% 27.3%
2015 86.5% 64.3% 51.5% 64.3% 51.5% 38.6% 38.7% 1.67 1.33 39.5% 41.1%
2016 8.9% 27.8% 18.2% 29.1% 18.9% 14.9% 14.9% 1.95 1.27 7.1% 7.4%
2017 -9.9% -21.8% -27.4% -22.2% -27.9% 10.7% 10.8% -2.06 -2.59 21.8% 27.2%
2018 -19.5% 10.1% 3.4% 10.3% 3.5% 13.8% 13.8% 0.75 0.25 8.5% 9.2%
2019 38.1% 5.0% -2.0% 5.1% -2.1% 9.2% 9.2% 0.56 -0.23 6.0% 8.6%
2020 24.5% -2.0% -8.2% -2.0% -8.2% 12.4% 12.3% -0.16 -0.66 13.1% 15.5%
2021 29.6% 27.9% 20.6% 27.9% 20.6% 17.9% 17.9% 1.56 1.15 8.3% 8.8%
2022 -9.4% 5.7% 4.2% 27.2% 19.7% 11.2% 11.3% 2.42 1.75 2.7% 3.0%
ALL 912.1% 729.7% 267.9% 19.2% 11.4% 17.6% 17.7% 1.09 0.65 39.5% 44.4%
AR R Wind, JZIESK AR F
#& 20: DPIN_SMALL_TOTAL_STABLE B-F % -¥iE 800 £ B K% &I B E A& ATk & )
Rt £4¢, £t 154 3
3 %Rt Rit 41 F40, 58 £X
L EE NEES k& P oF
Mo & LS e s ok =4
(@ 3) (@ 3%) (@=3%) @3 @3
2010 23.4% 32.4% 24.5% 33.2% 25.1% 10.8% 10.8% 3.08 2.32 7.9% 8.5%
2011 -19.6% 10.7% 4.4% 10.9% 4.5% 6.4% 6.4% 1.72 0.71 3.4% 5.0%
2012 15.7% 11.0% 4.4% 11.5% 4.6% 9.9% 9.9% 1.16 0.46 5.3% 6.9%
2013 42.5% 46.7% 37.2% 47.8% 38.0% 8.8% 8.8% 5.42 4.30 2.1% 2.3%
2014 55.1% 4.6% -2.5% 4.5% -2.4% 15.3% 15.3% 0.30 -0.16 22.9% 23.7%
2015 92.5% 71.3% 59.2% 71.3% 59.2% 21.8% 21.8% 3.28 2.71 20.1% 21.7%
2016 6.8% 24.8% 15.9% 25.9% 16.6% 10.7% 10.8% 2.42 1.55 4.5% 4.8%
2017 0.6% -12.8% -19.1% -13.1% -19.4% 8.3% 8.3% -1.57 -2.33 14.6% 19.6%
2018 -20.3% 8.8% 2.1% 9.0% 2.1% 10.2% 10.2% 0.89 0.21 5.9% 6.5%
2019 34.7% 2.4% -4.4% 2.4% -4.5% 6.5% 6.5% 0.37 -0.69 4.9% 6.3%
2020 16.4% -8.2% -13.9% -8.2% -13.9% 9.4% 9.3% -0.88 -1.49 13.2% 17.3%
2021 18.4% 17.2% 10.2% 17.2% 10.2% 14.6% 14.6% 1.18 0.70 7.6% 8.1%
2022 -9.6% 5.5% 3.8% 26.0% 17.7% 9.8% 9.8% 2.66 1.81 2.6% 2.9%
ALL 601.3% 488.7% 160.9% 15.8% 8.3% 12.0% 12.0% 1.32 0.69 24.7% 41.4%
HAEFR: Wind, [ EAESK AR F o

RAIREE, ZIMMHE
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% 21: DPIN_SMALL_TOTAL_STABLE B-F4%E#F%

.- AT P R L

#1h RAAE wAME EE Rith #{h A RAME EE Rith
2010 41.6% 56.9% 29.7% 0.06 2077.4% 41.3% 63.2% 20.9% 0.10 2062.7%
2011 36.8% 46.1% 29.8% 0.04 1878.0% 38.4% 56.1% 25.0% 0.08 1958.1%
2012 38.5% 47.9% 30.8% 0.04 1924.5% 41.0% 62.0% 25.6% 0.09 2051.6%
2013 41.1% 50.7% 28.2% 0.04 2093.6% 44.0% 60.1% 26.5% 0.09 2244.4%
2014 43.7% 53.4% 34.6% 0.05 2317.4% 44.2% 62.3% 28.5% 0.08 2340.4%
2015 52.0% 100.0% 36.9% 0.14 2706.2% 47.4% 82.4% 32.4% 0.10 2462.6%
2016 52.6% 64.9% 42.1% 0.05 2630.4% 49.5% 70.4% 31.7% 0.09 2474.3%
2017 48.6% 67.7% 38.2% 0.06 2476.2% 48.4% 74.7% 37.6% 0.07 2467.6%
2018 41.1% 48.9% 32.1% 0.04 2095.9% 41.9% 56.5% 30.4% 0.06 2138.1%
2019 45.5% 58.5% 37.4% 0.05 2322.5% 44.7% 55.7% 34.1% 0.06 2281.1%
2020 42.1% 53.6% 31.4% 0.05 2188.2% 40.6% 53.5% 32.5% 0.05 2112.4%
2021 38.0% 46.0% 30.3% 0.03 1973.3% 39.6% 51.2% 30.9% 0.04 2060.5%
2022 39.0% 44.5% 35.0% 0.03 467.4% 43.8% 50.9% 39.8% 0.04 525.8%
ALL 43.4% 100.0% 28.2% 0.08 27150.7% 43.4% 82.4% 20.9% 0.08 27179.3%

FAERF: Wind, T EAERLRAARL TS

224-DPINygan~ DPINgrp~ DPINgrapip= KK B F e ZiEnpsE R, £R-F &
i, K %aiﬁyué#/%ﬁwmm > DPINgrspLe > DPINygan. ©FDPINgrp-
DPINgrapg ™5 BRB IR Z B AR G &M R a1 ERB R HmE, Am
&aﬁeDPlN[ﬂ%&éy\&x\ BERMF @ S HEE, Bz BT AR T 4.
AR I T @A EA EIF69 R I,

*FFDPINEE FARRLBEEA . RRECMETLAETER, AREHAHK
R AT 3 - BATH K.

>x. DPIN BF5 BARRA B F48 £ 547

CNEGIR A GIBARRARE FAARI KX ZH F XA TG, A, K. B4, K
HERXKERAF. H%4BARRAR T 2 £ T I35 104E, 49448 20b%) 8 IR 24
JE, AP HDPINE-F5BARRAR F #4748 K M5 #7 .

(—) BARRA A -F#.90

JECNE6MRAEBARRAR TALA F, Ei¥mEid THKRKERAF, KRS ESL
KERFFRRET —ANEFAT AR BSLA, B L, xTBFER B EANKIEAT
4o T 3B .

R, ZINE

HEWRERT R RAR
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& 22: BARRA B T

BFER B ¥ & A& B Fit FaX/HH
AL X 252 AN 5 B 6 B KB R 55 5 BT B4R 50K S R 59| #AT= )2, 58T
Beta HBETA B469 =3 2 4% B B H HBETA B 1
=1/ =a+Br"+e
book_to_price BTOP RATIRA I I A AR L B AT T 1E 49 Al
earnings_variability VSAL i B BRSO GAFE £ 1T B IR E LN 4 69 391K
earnings_yield CETOP AR 12 AN A BN BT IERA RS L AT RE T L4 LAl
growth EGRO AR & B0 BB AT A )3, 133 694 R B AR B RE A 69 418
investment_quality AGRO itk ZF BRI R 2, R AR BRI LM, AR
liquidity STOM ik 21 ARG B e HFEZ Ao b2t S4E
it fit sk 504 AR 45 B AR TS0k AR B ik 20 AR 5 B R B SO S R4 ZH R
long_term_reversal RSTR e HEIRSTRAT .
RSTR = Z we[In(1 +7{) = In(1 + )]
T
J A B _EAN IR 69 A R TAE 6 Z ok T s AT BORE TR UATE )3, 2 )2 5K £ # AT MAD AR
mid_capitallization MIDCAP
5 g ieqaL 22, 3R4F MIDCAP BT
A MAEL & 252 A5 4 B 64 B IR A F 55 5 R T B R0k s R 55 e ), R BIE
momentum HALPHA R o HALPHA B F
ri—r/ =a+Br"+e
profitability ROA AR %12 A AR Z) AF)E S RATIRE 69 5 F 7 69 el
MAMAEL K 252 AR 4 B o BB F A5 5 R T R0 E R F 5 dTE ), FRKE
residual_volatility HSIGMA #AF A £ 07 4 HSIGMA B F
ri—r/ =a+Brm+e,
size LNCAP A PR 64 3 HUAAE AR

AR Wind, J-EAES KRR F

(=) DPIN 5 BARRA #8 %57

AR AL (MADEEAAE. Z-Scoretr ik, ATk FaF L) &
#DPINZ B ¥ 5BARRA R % B {4 #E /T SpearmantkAf £ . o#7, 48X 4o T & FT
. ¥4kf@3E, DPINEAEF5BARRARE T4 RRALE A R, FIbEH B
DPINE B FAnA % B FAZRFT, JTDPINE B -F5IA B F3ATAR #0547,

5t FDPINypay KRBT, B4k £S5 Rz KT 4 STOME F A 4 F 6948 %
M, AR KA 4.5%-30% 18] . o, FE L5 EAEGDPINE T 5STOM
B FAR KRS,

3t FDPINgrp, X BT, ¥4k L5 A HEEFTSTOM. 3% EFHALPHA. 5% £ %
HEEFTHSIGMALA K 569 Rl A M. £4k@mZE, DPINg % H-F5STOME 48
K MAE-12%Z-53%Z 7], HHALPHAR F48 % 14 f£-5% % -26%Z 7], 5HSIGMA
B 48 % M AE-10% 2 -27%Z 18], 9, DPINgr, % B -F5 ¥ 3 K& E FHBETA. Ik
& W AELE FBTOP. KA H R 44 H FRSTRH A £ B F 6940 K 1

3t FDPINgrapie X BT, AR MA2E 5DPINg, KB FHRHF—K, 7@ L5

R, ZINE

HEWRERT R RAR
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REM

DPINgrp %k B F A KA R,

% 23: DPIN_MEAN B -5 BARRA A8 &5 (42 %)

BASE SIZE SMALL
EH
AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL
HBETA 34 1.8 -0.9 2.1 9.8 -3.3 0.6 2.4 -8.2 4.3 -1.3 0.6
BTOP -3.2 0.8 0.5 0.2 -5.8 -0.7 -1.1 -4.8 2.8 2.3 1.8 4.7
VSAL 1.3 -0.1 0.3 0.2 3.5 -1.9 2.8 1.5 -2.7 1.2 -2.7 -1.2
CETOP -0.9 2.9 1.7 2.6 -2.0 2.3 -1.7 0.0 0.9 1.6 3.2 4.1
EGRO 0.8 2.1 1.0 2.2 2.2 0.8 0.3 1.9 -1.8 1.6 0.4 1.5
AGRO -1.3 0.3 0.1 0.1 0.1 -2.4 -0.2 -2.1 -1.2 2.6 0.1 2.1
STOM 11.9 9.1 4.8 11.4 28.9 -9.7 11.3 13.0 -21.7 17.2 -8.5 4.6
RSTR 2.7 -0.1 1.9 0.8 5.1 0.9 1.9 4.8 -2.8 -1.1 -0.6 -3.0
HALPHA 3.6 -1.1 0.8 -0.2 7.1 -0.5 2.5 4.9 -3.7 -1.2 -2.1 -4.6
ROA -0.8 -4.5 -2.6 -4.7 -3.4 3.5 -4.6 -1.2 3.0 -8.3 2.9 -5.9
HSIGMA 2.4 -5.2 -1.8 -4.3 11.3 -11.2 8.5 0.1 -9.6 2.8 -10.1 -6.9
MIDCAP 0.1 -6.1 -2.4 -6.0 -1.7 -0.2 0.6 -0.5 1.7 -5.9 -2.5 -1.7
LNCAP 0.9 5.7 4.5 6.0 3.0 -0.4 4.4 35 -2.4 6.8 -0.9 5.9
HAERF: Wind, JEAERLRAAR TS
& 24: DPIN_STD B ¥ X5 BARRA #8 (M5 (F42: %)
BASE SIZE SMALL
S
AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL
HBETA -14.8 -17.4 -14.2 -17.6 -13.8 -11.2 -7.5 -12.7 -8.9 -15.2 -3.2 -14.9
BTOP 17.4 21.0 19.8 21.5 14.0 11.5 12.3 14.8 4.6 18.5 6.4 18.5
VSAL -7.0 -8.4 -7.9 -8.7 -5.8 -5.8 -4.8 -6.3 -3.2 -7.6 -3.6 -7.5
CETOP 5.6 6.7 7.2 7.0 4.9 55 5.6 6.2 1.7 6.8 4.2 7.0
EGRO -5.9 -7.4 -5.8 -7.5 -4.7 -3.2 -2.9 -4.3 -2.3 -6.0 -1.1 -5.8
AGRO 8.1 10.6 9.7 10.8 4.8 5.7 6.2 7.7 0.0 9.3 3.0 9.4
STOM -44.5 -51.6 -45.4 -52.7 -41.0 -31.8 -25.3 -35.3 -24.3 -44.5 -13.1 -43.0
RSTR -17.4 -20.2 -18.1 -20.7 -13.2 -10.9 -10.6 -13.8 -4.2 -17.3 -4.6 -17.1
HALPHA -21.7 -25.1 -23.3 -25.7 -17.3 -15.4 -14.7 -19.1 -5.7 -22.4 -6.7 -22.3
ROA -7.1 -10.6 -10.7 -10.8 -3.2 -7.1 -7.8 -10.8 i3 -10.5 -1.5 -11.0
HSIGMA -23.0 -25.5 -25.8 -26.6 -20.8 -21.4 -17.7 -23.4 -11.0 -24.7 -11.9 -24.9
MIDCAP 5.2 6.9 3.6 6.7 35 3.7 0.1 5.0 2.6 8.4 -2.2 7.7
LNCAP -5.5 -5.9 -3.5 -5.9 -4.4 -2.5 -0.4 -2.3 -2.6 -4.6 -0.6 -4.2

FAERR: Wind, JKAERZEBR P8

R, ZINE
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4% 25: DPIN_STABLE B¥45 BARRA A8 % M4 ($45: %)

BASE SIZE SMALL
L
AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL AM MIDDLE PM TOTAL
HBETA 14.2 16.8 12.4 17.1 14.1 9.0 5.2 155 -3.2 15.8 1.6 16.8
BTOP -17.1 -21.3 -19.2 -21.8 -13.4 -15.3 -7.8 -20.1 -1.2 -13.9 -3.6 -17.5
VSAL 6.6 7.8 7.3 8.2 5.7 4.3 4.8 8.1 -0.6 7.5 -0.6 7.7
CETOP -5.7 -6.8 -6.7 -7.1 -4.9 -3.4 -4.3 -6.2 -0.6 -4.8 1.0 -5.2
EGRO 53 7.4 5.7 7.5 4.2 4.9 2.0 6.7 -0.2 6.3 2.0 7.5
AGRO -7.2 -9.7 -8.9 -10.0 -3.6 -10.5 -3.9 -10.6 -2.0 -6.4 -3.1 -8.9
STOM 42.2 49.0 41.4 50.3 41.4 24.9 23.0 49.0 -6.7 48.3 11 50.1
RSTR 16.6 19.4 18.0 20.2 12.3 14.6 7.6 19.8 0.6 14.2 4.0 17.0
HALPHA 19.7 22.8 21.4 23.6 15.4 18.3 9.8 251 0.6 17.9 3.8 21.4
ROA 5.6 8.4 9.0 8.7 0.8 14.3 14 10.6 3.6 2.7 6.4 7.3
HSIGMA 20.7 22.2 22,5 23.6 19.6 9.9 15.9 24.4 -2.5 22.7 -3.8 22.5
MIDCAP -0.2 0.6 1.4 0.8 0.1 -4.0 12 -5.0 -0.6 -9.7 -2.1 -13.3
LNCAP 2.9 3.0 3.2 3.1 1.6 2.5 2.0 6.0 -2.3 8.3 -0.6 7.5

IR Wind, JRIEFLREARF S

. DPIN B F42 ot

AIRAE 60 FAESHT A, FDPINEE T AAT 0 E A LA HFL LIRS,
2% % K BTSSR RCER N R T AAEER MK, 17F 8 EHIEAIRIE,
sbsh, DPINEFAEAZ A B A &R HMENAEE S, LA EE LS
% B\ AR E GG Hvh, AR 42 B B0 S4B A DPINE F T h AR B 12 8, Mk
ALK B B S B M EDPINE F 7T ki Az SRR, AT LR E R, ADFIR
KITDPINE F 69 E . S IGE B AT EAEI . kM E, BARRKETA
2R 3R A AEREACIRE T mRACR, HokmXE £ Fi£1000. F4E£500.
A kAR . PRS00 KT B R AR IR EE ) .

(—) BEHESAT-ACTE

1. RACHAEHBMESH—DPIN yp BT
HRRAE, HEAFRACREMSIT, ICANTAHTEADE, 2 2R ERT,
Z kAR AR B MG, B R-FHBRTFREHNG.

ICo#r7 &, s TRCMEAE, AOIMEMZ, ICHAMK, (2ICAGTLIT
TME. SN TITABIEAE, DPINg X B-FICHMERIL, AEALT #-0.046.
stF AT AFAE A E, T, BRI BRAIEM S DPINg ;B FICHERIK, A
JE AT 4 A 4-0.067, -0.076. ¥ X 5 i EREAEM I 49 DPINgy 4, B TICHAR
1%, A JEIRE T #-0.067.

R, ZINE

TRBWRIRAR TR R AR
4262
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% 26: DPIN_MEAN BFRRALAH T ICHitsR

2 B 3 HAL RERAE AERAE
T4 Bt g
IC ICT EIC IC ICT EIC IC ICT EIC IC ICT  EIC
HHAE HFAE
#b gt b #48 g3t 374 )18 %t 374 #a %t b
AM -0.016  -13.2  33.5% -0.02 -13.7  31.7% | -0.024 -11.6  30.0% | -0.044 78  21.8%
MIDDLE | -0.018 -147 352% | -0.021  -126  335% | -0.023 -101  33.0% | -0.035 -57 31.3%
BASE PM -0.002  -16 48.7% | -0.004 -3.5 45.4% | -0.01 5.8 412% | -0.02 -45  35.4%
TOTAL | -0.019 -140  349% | -0.024 -132  321% | -0.027 -11.0 31.9% | -0.04 6.1 30.6%
AM -0.028 -151  30.8% | -0.036 -155 283% | -0.041  -13.6  28.9% | -0.067 -8.2  24.5%
MIDDLE | 0.016  13.2 65.7% | 0.022 139  70.0% | 0.027 128  70.8% | 0.048 8.1 76.2%
SIZE PM -0.031 252  251% | -0.038 240 21.3% | -0.048 -22.0 158% | -0.076 -12.3  15.0%
TOTAL | -0.021 -154  32.8% | -0.027 -150 324% | -003  -125 28.6% | -0.046 -7.3  26.5%
AM 0.006 3.8 56.1% | 0.017 9.2 61.7% | 0.024 8.8 63.6% | 0.061 8.0 76.9%
MIDDLE | -0.031 -20.7 27.0% | -0.039 -17.8  24.9% | -0.043 -153 246% | -0.067 -85  22.5%
SMALL PM 0.027 241 74.0% | 0.036 249  81.8% | 0.044 213 844% | 0073 138  89.8%
TOTAL | -0.008 -7.3 43.1% -0.01 7.0 401% | -0.011 55  40.8% | -0.019 33 38.1%

IR Wind, J"RIEALBAR

S5k, STRACHREAE, KKHDPINEE-FASBECMET, 12
B R R E, NAIDPINEREFAMKIACH, 12 8 E LR EAFRIN. s T4
JER E, DPINgssp~ DPINg R B F12 &R A4 5, 3HAC TN H2.6. 5T
B R AFAE A B, T AR i AR DPINg B T2 Brb R & 5, 3BALCT A
2.7, B . REXSHWEHMBENEYDPINg 4, B T2 EWERS, 30HALT LA
#3.9, 5.9,

& 27: DPIN_MEAN B¥ RFALCAHTHE ZRELA
2 Bt 3 B RAERE A ERAS
74 B 18]
i i o FE RX AL & EEN e BE EEN e &R ERK
KE kR =R e P SEY A kE =R TS ST ST
AM 15.1% 1.6 16.4% 16.5% 2.3 6.4% 14.3% 1.6 22.5% 11.5% 1.4 5.8%
MIDDLE 19.3% 2.2 18.3% 20.8% 2.6 20.1% 16.9% 2.0 15.4% 12.3% 1.4 16.3%
BASE PM 0.0% 0.0 33.6% 1.9% 0.3 21.8% 0.4% 0.0 31.9% 3.9% 0.6 21.2%
TOTAL 21.4% 2.2 19.6% 21.2% 2.6 24.3% 17.8% 2.0 19.7% 12.5% 1.4 14.2%
AM 24.5% 2.2 15.8% 25.8% 2.7 7.5% 23.5% 2.4 10.3% 15.4% 1.3 11.0%
MIDDLE 15.1% 1.9 21.0% 18.1% 2.4 14.5% 18.1% 2.2 23.5% 15.8% 2.0 9.1%
SIZE PM 36.2% 3.6 22.5% 41.6% 5.2 6.5% 41.3% 5.3 12.5% 33.5% 3.7 5.6%
TOTAL 21.5% 2.1 16.8% 22.3% 2.6 17.8% 18.5% 1.8 23.2% 15.2% 1.6 12.2%
AM -1.4% -0.2 41.8% 5.7% 0.8 17.9% 8.2% 0.9 22.8% 12.3% 1.1 13.8%
MIDDLE 31.5% 2.9 18.3% 35.4% 3.9 7.4% 30.4% 2.8 22.1% 21.4% 1.9 10.7%
SMALL PM 35.6% 4.4 5.4% 41.9% 5.9 5.3% 37.5% 3.7 26.5% 30.6% 3.7 4.6%
TOTAL 7.9% 1.0 25.9% 9.1% 1.4 19.9% 5.1% 0.6 32.6% 5.4% 0.6 24.1%

I RR: Wind, [ EIERKEAR T

RAIREE, ZIMMHE

HEWRERT R RAR
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S kAt A ERR T &, S TRECIMEAE, LR HDPINERTA£28 A6
MET, BELERS, XDPINGY,,, BT AR A, 158 E Ly Z4F£I.
St FATA4FIEA &, DPINgsp X B T3 B b FAR4 5, 2B T AHL3. *HFaf
AR, AR R IBEA W DPIN o B T B ER F, 2HALTH
1.4, &% . BAR S ESIBEMZEDPING, ., B FEENERS, 20 AL T 55
#15, 1.7,

& 28: DPIN_MEAN BFRERALCA BT % k- HEARBEN
2 AL 3 8L RERAL ARAL
74 B 18]
o o £ f5E RX #  £E RX | . BE RK | £ £E R
KE kR mft KE mE mC | KB kE m# | KkE kR B
AM 22.6% 1.4 35.7% 19.5% 1.2 33.2% 14.6% 0.8 38.1% 12.1% 0.7 38.1%
MIDDLE 22.4% 1.3 34.8% 19.8% 1.2 34.8% 16.8% 1.1 39.6% 12.5% 0.7 41.2%
BASE PM 14.7% 0.9 38.6% 14.6% 0.9 34.5% 10.6% 0.6 43.3% 10.9% 0.6 39.2%
TOTAL 21.9% 1.3 36.0% 18.3% 1.1 33.8% 16.7% 1.0 36.9% 12.0% 0.6 41.2%
AM 14.4% 0.9 32.2% 14.1% 0.9 31.3% 13.0% 0.8 31.2% 11.9% 0.7 32.9%
MIDDLE 19.5% 1.2 28.6% 19.3% 1.2 29.8% 15.8% 0.9 40.6% 14.8% 0.8 32.9%
S8 PM 26.1% 1.6 29.0% 26.6% 1.6 27.6% 25.0% 1.5 28.8% 19.2% 1.0 30.8%
TOTAL 21.2% 1.2 37.2% 17.5% 1.1 35.1% 14.4% 0.8 42.7% 11.8% 0.7 41.7%
AM 11.2% 0.7 40.9% 12.1% 0.8 35.5% 9.6% 0.6 39.4% 11.5% 0.6 34.7%
MIDDLE 24.3% 1.5 32.4% 24.0% 1.5 27.9% 18.3% 1.0 36.4% 14.5% 0.7 32.4%
SMALL PM 29.2% 1.7 28.5% 27.5% 1.6 27.3% 23.4% 1.3 39.2% 19.1% 1.1 30.7%
TOTAL 18.6% 1.1 36.4% 17.8% 1.1 35.9% 12.3% 0.7 43.1% 10.9% 0.6 41.5%

IR Wind, JRIEFLBARF

SR PHBFET @, A TRCAEAL, ACTAFAK, 3 T FAPA
& *FTFATAHIEAE, DPINg sp K BT % K-FHBFEKFRIK, AEBACTH
63.2%. AfFEFIEAFAEAE, F&. BELHHBEMZEGDPING ;BT EA KA
% kP HRFF, AEBLT 5 4 5165.3%, 74.7%:; 4 X 5 0t BEAME 4 DPINg AL
FTEARMKEN S K- FH®-FE, AEPELCT H61.9%.

R, ZINE

TBF W RIER T R 3 E A
44/ 62
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#& 29: DPIN_MEAN BFAERALCAHTH S L FHBFE2HER

AT A A B 2] AR 2 AAL 3 HAL RBRAE BEAL

AM 83.9% 83.3% 81.9% 77.5%
MIDDLE 78.8% 76.6% 73.7% 65.1%

BASE
PM 85.7% 85.0% 84.4% 80.7%
TOTAL 77.2% 74.7% 71.7% 63.2%
AM 82.1% 79.5% 76.1% 65.3%
MIDDLE 82.3% 80.3% 78.0% 68.6%

SIZE

PM 85.2% 84.0% 81.9% 74.7%
TOTAL 81.2% 79.7% 77.6% 71.1%
AM 87.9% 84.4% 81.0% 68.7%
MIDDLE 78.1% 75.4% 72.1% 61.9%

SMALL
PM 86.6% 84.6% 82.5% 75.0%
TOTAL 79.4% 77.4% 74.6% 66.2%

IR Wind, J"RIEALBAR TS

2. ACHAEHRBMSH—DPINg XA -F

HARKA, SR FRCMEMZI, ICANTAITEATE, 3 TREBINEHAS,
B kAR AR B MG, B FHRTFREHRE.

ICHHr7 &, s TRCAEAE, ALMEMT, ICHAMRK, 12ICAGTHIT
TAG, BRHASETA2B AL TICHEEAINREE. s TATASKIEA L, DPINg e
ERAFICHERS, AEAELTAH0.081, - ForlasieshE, T4, BALHHE
HAEMEIDPIN B TICHER &, AEBAL T4 40.073, 0.068. #F 5
it A IBE A I Y DPINg 4 B FICHER 5, AZEA T 40.081.

% 30: DPIN_STD BFRRALAHTH IC4it4ER

' 2 Hidt 3 HAL RERAR AR
TH B 18]
IC ICT EIC IC ICT EIC IC ICT EIC IC ICT EIC
BE %iit &b #1h %t B Hh %it B #h %it Bk
AM 0.04 18.0 69.9% 0.046 15.6 71.9% 0.05 13.5 70.8% | 0.074 8.1 73.5%
MIDDLE | 0.055 19.9 71.5% 0.061 17.8 72.7% | 0.061 13.8 72.4% | 0.081 8.3 72.8%
BASE
PM 0.044 215 72.9% 0.052 19.2 73.1% | 0.055 15.2 73.1% | 0.081 9.0 74.8%
TOTAL 0.057 20.2 71.7% 0.062 18.0 724% | 0.062 13.9 72.1% | 0.081 8.4 73.5%
AM 0.034 19.8 71.6% 0.042 18.7 74.4% | 0.048 15.7 74.8% | 0.073 8.9 74.2%
MIDDLE | 0.024 15.9 66.5% 0.029 14.3 70.3% | 0.033 11.8 68.6% | 0.055 75 73.5%
SIZE
PM 0.03 233 75.0% 0.035 19.8 76.8% | 0.039 17.8 76.9% | 0.068 104  82.3%
TOTAL 0.023 14.2 65.4% 0.025 12.0 65.9% | 0.027 9.4 64.6% | 0.043 6.0 69.4%
AM 0.013 8.7 61.0% 0.024 12.5 66.5% | 0.032 12.4 70.0% | 0.067 8.4 75.5%
MIDDLE | 0.039 18.5 69.6% 0.046 17.2 72.1% 0.05 14.1 72.3% | 0.075 8.6 72.1%
SMALL

PM 0.023 21.5 72.6% 0.031 235 80.0% 0.038 19.3 80.5% 0.068 14.1 89.1%

TOTAL 0.037 18.1 68.7% 0.043 16.7 70.8% 0.047 13.5 71.8% 0.071 8.3 70.8%

IR R Wind, [ EIERKEAR T

RAIREE, ZIMMHE EFWIRIERTHIRTER
45/62
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GF SECURITIES

% 2RI, A TIRACMERE, KAHDPINEATACHEMNS, 1781k
EHEZ X TFATASAEA B, DPINgssp R B F12 Gk R A48T 5, 20 4L T #5.0.
st T AT AFAE A B, F-FE X ) AT RSB M 4 DPINg ;B T3 &b £ % &, 3RAL
TA33, HFRGHEMEGDPINg 5, A T2 & FERZ, 2BALCT A48, BA
R 5 R AAEM I B)DPINgyy 0, B T15 &1 E R &, 3BAL T A5.5.

& 31: DPIN_STD A-FRRACAHTH E ZREEIN

2 HiAL 3 AL B EAE RERE

:;Z_ Z:i SFA6 (ERA R'X Eid 128 'R i %8 'R Sk 1% & &N
i &3 7% 3 E# - PR EI# e 73 = # -1 1 E#

AM 36.8% 3.2 17.2% 34.7% 3.0 25.0% | 30.1% 2.7 10.8% | 18.8% 15 9.5%

MIDDLE | 69.2% 4.8 10.5% 59.5% 4.2 105% | 44.3% 3.2 16.3% | 25.1% 1.8 10.1%

BASE PM 44.2% 3.8 31.2% 46.7% 4.0 11.5% | 38.6% 3.4 8.7% 25.0% 2.0 8.5%
TOTAL 73.5% 5.0 10.5% 60.1% 4.2 10.1% | 45.1% 3.1 15.8% | 24.5% 1.8 10.1%

AM 33.0% 2.7 7.8% 31.4% 3.3 7.7% 28.3% 2.9 7.3% 18.4% 1.6 12.2%

MIDDLE | 17.6% 2.4 17.7% 17.0% 2.2 185% | 18.8% 2.5 11.3% | 13.4% 1.4 10.0%

SIzE PM 30.8% 3.4 29.4% 33.7% 4.2 5.6% 29.5% 3.8 4.9% 25.1% 2.6 7.2%
TOTAL 13.2% 1.8 16.9% 11.3% 15 19.8% | 10.9% 1.4 14.4% 9.7% 1.1 12.0%

AM 3.8% 0.4 30.3% 10.4% 1.4 12.3% | 13.2% 1.6 25.1% | 15.4% 1.4 12.2%

MIDDLE | 35.6% 3.3 16.6% 34.7% 3.4 6.8% 33.5% 3.1 7.9% 23.1% 1.9 7.7%

SMALL PM 25.5% 3.3 8.7% 32.6% 5.5 7.5% 30.4% 3.7 20.2% | 28.2% 3.9 6.5%

TOTAL 36.3% 3.6 5.6% 30.6% 3.2 12.4% 28.8% 2.7 10.6% 21.0% 1.9 8.0%

AR Wind, [T EAES KRR F
% kAt RS @, S TRECHEARE, %X DPINEE T A28 AC
MET, 12&FRS, RDPING, B FEIB ALK, 12 &kFIH LIFAI.
x5t FATAHAFAE AL, DPINg sp X B T4 &b R 403445, 28 AR TF 418, A Faf
AR E, T AP, BERX SN BHMBEMNENDPINg oz B T2 & E RS,
2B Ta Al A1.4. 1.7515,

RBIREE, ZIE TRBWRIRAR TR R AR
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& 32: DPIN_STD BF AR ACHAH T4 % K-AERE LN

2 HAR 3 HiAE RERAE RERE

:;Z :;:: F41 (ERA RX £ 2a =& RX b %8 SN K214 1% & &N
i &3 7% 3 =3 -1 723 =3 [ - 2 E# P& eE EHk

AM 22.2% 1.4 33.1% 20.9% 1.3 325% | 16.7% 1.0 41.7% | 13.6% 0.8 37.0%

MIDDLE | 27.5% 1.7 30.3% 24.3% 1.5 29.9% | 18.8% 1.1 41.5% | 15.5% 0.8 34.9%

BASE PM 24.3% 1.5 32.7% 23.9% 1.5 28.8% | 21.4% 1.4 28.8% | 15.8% 0.8 30.0%
TOTAL 28.2% 1.8 30.8% 24.9% 1.6 29.7% | 19.6% 1.1 40.9% | 15.5% 0.8 33.8%

AM 19.3% 1.2 30.1% 18.2% 1.2 28.5% | 15.6% 1.0 32.4% | 13.0% 0.8 34.9%

MIDDLE | 19.9% 1.2 31.0% 18.2% 1.1 33.3% | 18.3% 1.1 33.8% | 15.4% 0.8 37.2%

SIZE PM 21.8% 1.4 30.3% 21.2% 1.3 29.5% | 17.1% 1.1 32.1% | 16.0% 0.9 26.7%
TOTAL 19.6% 1.2 31.9% 18.2% 1.1 30.7% | 16.0% 1.0 35.5% | 13.3% 0.7 36.4%

AM 16.9% 1.0 32.5% 17.1% 1.0 29.9% | 15.1% 0.9 33.1% | 12.3% 0.7 35.0%

SMALL MIDDLE | 26.1% 1.6 32.0% 22.6% 1.4 29.9% | 19.4% 1.1 42.8% | 16.2% 0.9 33.5%

PM 24.1% 1.4 31.7% 22.7% 14 29.4% 20.5% 11 42.4% 19.0% 1.0 29.6%

TOTAL 26.4% 1.6 31.8% 21.7% 1.3 30.8% 18.9% 11 41.4% 16.6% 0.9 33.2%

HHERR: Wind, JRIEFLEAR TS
3R PHBFEF @, S TRCHAEAL, ACRAEAK, 3BT ERPA
& *FTFATASAEAE, DPINg sp X BT % K-FHFEKPFRIK, AEBACTH
41.3%. s FRFRAFIEAE, F&. FESREYHHBEMENDPINg e BT LA
RIKH % K F¥F £, AEALTHH%550.8%. 41.9%%552.9%.

% 33: DPIN_STD BFRRALAHTH S L FHnFE2HEAR

AT A M4 B E] AR 2 BiAL 3 HAL FBRE BERAL

AM 68.7% 65.0% 60.6% 50.8%
MIDDLE 50.2% 46.7% 43.7% 41.9%

BASE
PM 72.9% 69.2% 64.6% 52.9%
TOTAL 46.7% 43.7% 41.1% 41.3%
AM 80.9% 78.8% 76.1% 67.1%
MIDDLE 75.2% 72.3% 69.2% 60.1%

SIZE

PM 84.3% 83.1% 81.3% 73.1%
TOTAL 72.6% 69.4% 66.0% 58.6%
AM 87.0% 84.0% 80.8% 70.0%
MIDDLE 69.1% 66.0% 62.2% 53.5%

SMALL
PM 87.0% 86.3% 85.2% 79.1%
TOTAL 69.6% 66.3% 62.4% 53.8%

FAERR: Wind, JKAERLEBR P8

RAIREE, ZIMMHE EFWIRIERTHIRTER
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3. ALMEHBMNIHT——DPINg 5, X BF

EREE, ARTFRACMEMGH, ICAREZHKTMS, T4 FRRIKE
MiF, 5HRAARRBICENG, $ATHRTEAS.

ICoH 7 @, 3 FRACMEAE, ALMEMS, ICHEARK, 2ICIAHTLIT
TAG, RIS RTE2BACTICHEEINREE. sFTATA4FAEAE, DPINg
AR FICHERAK, AEBLTAH-0.078. sFFotla4Ftem B, F&. BAXHH
BRHAEM I DPINg 7 R FICHARAK, AEFEL T 2% 4-0.077, -0.085. &+ X
5 B EXARAEA ) DPINgy 0., B FICHME AR, A ERAL T 4-0.09.

& 34: DPIN_STABLE B-FRRASCAHTH IC Lit4R

2 B 3 BAL RERAE AERAE
T4 el
IC ICT EIC IC ICT EIC IC ICT EIC IC ICT EIC
HAE HAE
#1E Gt 374 #18 Gt & £V St & E%i:A %t &
AM -0.039 -17.8  28.9% | -0.045 -154  292% | -0.049 -13.6 27.9% | -0.074  -82  25.9%
MIDDLE | -0.054 -19.8 28.8% | -0.059 -17.7 27.8% | -0.06 -13.8 26.8% | -0.079 -82  23.8%
BASE PM -0.039 -19.7  284% | -0.047 -180 27.9% | -0.052 -148  26.8% | -0.077 -87  252%
TOTAL | -0.055 -19.7 28.7% | -0.061  -17.7  27.4% | -0.061 -13.8 26.8% | -0.081 -83  23.8%
AM -0.038 -18.1  28.4% | -0.047 -183  257% | -0.052 -15.0 26.5% | -0.077 -86  252%
MIDDLE | -0.003  -1.8 48.3% | -0.001 -0.5 50.9% | 0.001 0.3 50.4% | -0.001 -0.2  54.4%
SIz PM -0.04 280 226% | -0.047 250 19.4% | -0.056 -22.7  16.1% | -0.085 -12.0 14.3%
TOTAL | -0.055 -206  28.4% | -0.061 -183  27.7% | -0.061 -144 27.1% | -0.078 -81  27.2%
AM -0.002  -1.2 50.3% | 0.002 1.5 52.5% | 0.002 13 52.6% | 0.017 43 63.3%
MIDDLE | -0.057 -22.4  26.1% | -0.065 -20.4  239% | -0.067 -159  24.6% | -0.09 93  22.5%
SUALL PM 0.019 184  70.1% | 0.023 17.7  73.3% | 0.029 154  77.5% 0.05 102 79.6%
TOTAL | -0.053 -203 28.0% | -0.058 -180  27.3% | -0.059 -13.6  27.6% | -0.08 84  245%

AR Wind, J-EAESKEAR F
Koo @, S FACHEMAL, KAHDPINLE FRCHAEMAS, 1561k
FMZ X TATAUFAEA L, DPINgya, K B T3 &L FARST 45, 2H AL T 44.6.
xtF B 1A AR A, T2 ) B R AR M 49 DPINg 45 B T15 &L F R 5, 28R
ST H3.0, &7, BER N ESIBEMEDPINg B T2 ERERE, 30 A
TR 45.1. 4.9,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% 35: DPIN_STABLE B FRRALAHTH 2 TREEAA
2 BiAL 3Bt RERS A BRL
5 )
s o & EX # fE BRX | . & Rk | K & EX
KE kR E# KE mE B KE kR Ed KE kE Ef
AM 34.5% 3.0 13.2% 32.9% 2.9 12.2% 25.0% 2.0 30.2% 19.5% 1.5 12.0%
MIDDLE 66.5% 4.3 13.5% 55.4% 3.8 11.3% 42.0% 2.8 21.9% 21.9% 1.6 12.7%
BASE PM 34.8% 3.3 18.5% 40.0% 3.7 9.8% 33.1% 3.0 13.0% 21.8% 1.8 9.0%
TOTAL 69.0% 4.4 13.2% 59.6% 4.0 11.3% 43.4% 2.8 23.0% 22.5% 1.6 12.5%
AM 30.5% 2.5 15.9% 31.3% 2.9 14.2% 26.7% 2.6 9.9% 18.3% 1.4 15.5%
MIDDLE -3.6% -0.3 49.4% -5.3% -0.6 57.9% 5.2% 0.5 17.3% -6.6% -0.7 62.4%
S8 PM 45.6% 4.4 19.3% 49.3% 5.9 7.5% 41.3% 3.9 22.9% 32.6% 3.3 5.7%
TOTAL 63.4% 4.5 17.9% 57.5% 4.2 11.3% 40.9% 2.8 24.9% 22.4% 1.7 10.9%
AM 0.9% 0.1 24.9% 0.2% 0.0 19.9% 1.3% 0.2 25.1% 3.3% 0.5 14.1%
MIDDLE 77.7% 5.1 15.4% 70.1% 5.1 9.8% 52.7% 3.7 21.5% 29.7% 2.2 10.9%
SMALL PM 30.0% 4.3 7.1% 32.3% 4.9 4.1% 25.6% 2.8 26.5% 23.9% 3.0 5.0%
TOTAL 64.4% 4.6 19.0% 58.2% 4.3 9.8% 41.5% 2.8 23.3% 23.8% 1.8 10.6%
HIERR: Wind, J-RIEFLBAR TS
B kAt R T &, T TECMEAE, LRI HDPINERFAE£28 A6

MET, FEMERG. S TATABIEAE, DPINg ;R B2 &b R Aati g, 2

RS T ALY, T ToFR4FIEA L, T4

R 5y it B AE A Y DPINg o5 B F13 B bk

E2Z 5, 2BALTAHLI, &b X HHEMEMYDPINg 4, B FEE&ERS, 28

BT AH19, BARSNESENZNYDPING B FZERERS, 2BACTH
1.8.
% 36: DPIN_STABLE B FARFEALAMRTH B k-Fopstr R RA
2 Bt 3 B RAERE A ERAS
TH B 18]
i i £k 12 & &K 4K 12 & - $N i 12 & - $N £k 178 - F
KE kR =R e P SEY A kE =R TS ST ST
AM 19.7% 1.3 29.4% 19.2% 1.3 28.0% 14.7% 0.9 42.7% 12.9% 0.8 33.7%
MIDDLE 25.7% 1.6 28.6% 20.9% 1.4 28.9% 17.4% 1.0 38.6% 13.1% 0.7 35.4%
BASE PM 18.6% 1.2 35.5% 21.0% 1.4 26.4% 18.8% 1.3 28.7% 13.6% 0.8 32.2%
TOTAL 25.6% 1.6 28.7% 21.7% 1.4 28.2% 17.5% 1.0 37.9% 12.8% 0.7 35.8%
AM 15.0% 1.0 28.2% 14.9% 1.0 27.4% 13.9% 0.9 26.8% 11.8% 0.7 29.5%
MIDDLE 7.8% 0.5 46.9% 7.4% 0.5 45.8% 10.1% 0.5 43.2% 5.6% 0.3 50.6%
SIZE PM 28.3% 1.8 28.8% 26.7% 1.7 26.3% 21.4% 1.3 38.7% 17.7% 1.0 27.3%
TOTAL 26.6% 1.7 30.2% 23.8% 1.5 30.4% 19.3% 1.1 39.5% 14.3% 0.8 37.9%
AM 10.1% 0.6 43.6% 7.5% 0.5 37.4% 4.1% 0.3 48.2% 4.9% 0.3 36.2%
MIDDLE 31.0% 1.9 27.7% 28.1% 1.7 29.0% 21.3% 1.2 39.8% 16.5% 0.8 31.6%
SMALL PM 21.8% 1.3 28.6% 20.3% 1.2 26.6% 16.6% 0.9 39.1% 16.1% 0.9 32.1%
TOTAL 27.6% 1.7 30.5% 27.3% 1.7 29.8% 19.2% 1.1 39.5% 15.5% 0.8 35.3%

B HRF: Wind, S RIEALEAR TS

RAIREE, ZIMMHE
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SR PHmFETD, A TRCAEML, AORAEMIK 3 ARTEAPA
& *FTATASIEAE, DPINg sp X BT % K-FHFEKFRIK, AEBACTH
40.8%. *FTRFAAFAEAE, T, FHEHEZGH N BMENDPINGsp AT EA
RIKH S K F¥%F &, ABEAC T HF52.7%. 41.4%%555.7%.

% 37: DPIN_STABLE B¥RFALCAMTH S LFHHRFEHN

7TH B 1E) . ‘ ‘ .
2 B4 3 L RERAL B ERAE
4FAE 4FAE
AM 68.7% 65.6% 61.6% 52.7%
MIDDLE 48.3% 45.0% 42.0% 41.4%
BASE
PM 73.3% 70.2% 66.4% 55.7%
TOTAL 45.1% 42.3% 39.9% 40.8%
AM 76.3% 72.6% 68.6% 58.6%
MIDDLE 80.2% 77.5% 79.3% 61.8%
SIZE
PM 84.1% 82.4% 79.9% 70.2%
TOTAL 57.2% 53.6% 50.4% 46.5%
AM 91.3% 89.8% 88.9% 85.6%
MIDDLE 56.3% 51.7% 47.7% 43.3%
SMALL
PM 87.5% 86.3% 84.6% 77.5%
TOTAL 50.6% 46.7% 43.4% 41.9%

AR Wind, J7RIEALBAR S
ZE, XIAHDPINEEFEESGECIMET LA 2769 % =R%. % k-
AERE LG AN, 122, LHGRCTAEER L5005 K- FH%FF, AFET
SRFEGHEAT, AARSES AR K Y%, Bk, %EADPINEET#/TH
AN, BRI § KT E LI BATRE.

(=) BBMSH-HEREE

1. #REEBEEN A ——DPIN yp v X BT
3+ EARDPINE F 72 R ) it A6 ) 1) 84 2% s L ATHE @) B3R, DPINypan 5
F 42 FE1000:4 A58 B A B A FAF69 R I,

ICo#r 7 &, s TERKSEE A K, Alkik. FiE10005% B KAk AR 691C3HE ARt
BIF, Téhitsmst B3, st FATAHIEMAE, DPINg % B -F £ F4£1000. FiE
500. &) dkARE B AR RBCR KT, A TR AR A B, TR RBIEMEY
DPINg; ;BT AR F £ RIEE N ICHIEEINRET. &F. BER G BAFEMELY
DPINgya. B F 42 7R B i IX5E B W IC3) 1 R I AT

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% 38: DPIN_MEAN B FRRFI#&KEE T ICHit4ER
P 4E 1000 F3E 500 £ dkAR P& 300

74 Eallal
IC ICT iE IC IC ICT iE IC IC ICT iE IC IC ICT iE IC

HAE HAE
W it 33 Wi it 33 B it 33 B st s
AM -0.02 -7.0 34.8% -0.019 -7.2 40.7% -0.025 -7.5 35.5% -0.005 -1.5 49.3%
MIDDLE -0.012 -4.0 39.6% -0.011 -4.1 45.5% -0.021 5.7 38.8% 0.007 2.0 52.6%
PASE PM -0.001 -0.3 50.9% -0.003 -1.2 46.3% -0.009 -3.2 45.9% 0.005 1.4 54.7%
TOTAL -0.014 -4.3 40.4% -0.015 -5.0 43.1% -0.025 -6.5 36.4% 0.007 2.1 54.7%
AM -0.035 -9.0 32.5% -0.03 -8.8 35.8% -0.037 -9.2 33.6% -0.019 -5.0 42.1%
MIDDLE 0.029 10.0 68.9% 0.026 8.6 62.3% 0.025 8.1 64.9% 0.03 7.7 61.9%
SIZE PM -0.041 -13.0 23.2% -0.038 -12.3 30.2% -0.045 -14.8 22.6% -0.026 -7.5 39.2%
TOTAL -0.019 -5.7 37.5% -0.019 -6.4 40.7% -0.027 -7.9 34.3% 0.002 0.4 50.4%
AM 0.02 6.1 62.3% 0.021 6.5 58.3% 0.02 5.6 60.2% 0.012 3.0 54.4%
MIDDLE -0.035 -10.6 26.9% -0.033 -10.4 34.5% -0.041 -10.2 32.2% -0.021 -5.7 38.9%
SMALL PM 0.044 15.1 80.0% 0.038 13.0 69.3% 0.042 14.6 77.0% 0.03 8.6 63.5%
TOTAL -0.002 -0.8 50.7% -0.005 -1.9 48.4% -0.012 -3.5 42.8% 0.007 2.0 55.7%

AR Wind, J"RIEFLBAR

% =Rk, TR E A K, K34 DPINE R F £ ¥ 4£100058 F i 14 %
MR RHF. A TATAHHFIEA L, DPINg X BT /£ KRR &K B W13 & b R AT 4R
. AT IERE, TR FEY M BRIIBEM L DPING ;BT AR LK
SO E N 1E LR R &, B RS i BREEM Y DPINgy 4, B T AR R E W13
EHERE.

& 39: DPIN_MEAN B¥RRE:#&BEE T4 E ERELIA
#4E 1000 #4E 500 4 kA5 & 300
#% B 1d]
o o F4e % & X F40 12 & &K F40 128 xX F1e 128 B’X
s 7% 3 E# & 72 3 E# W # 7aE 3 E# B 72E: 3 E#
AM 12.2% 1.3 102% | 13.0% 1.2 14.9% | 11.5% 0.7 46.4% 3.9% 0.3 33.0%
MIDDLE | 6.8% 0.5 31.7% 8.5% 0.8 21.7% | 9.3% 0.6 49.6% 5.0% 0.3 25.5%
BASE PM 32%  -04 36.8% -2.2% -0.2 37.1% | -6.3% -0.4 61.6% 6.6% 0.5 22.3%
TOTAL 6.2% 0.6 37.6% 7.2% 0.6 18.8% | 12.7% 0.7 447% | -0.2% 0.0 52.7%
AM 20.5% 1.8 15.2% | 15.0% 1.0 27.3% | 20.9% 1.4 30.5% 7.4% 0.5 23.8%
MIDDLE | 23.8% 28 13.4% | 15.9% 15 17.0% | 20.8% 1.8 255% | 23.2% 15 19.5%
SIzE PM 38.4% 4.1 10.1% | 29.3% 25 19.7% | 34.8% 25 31.4% | 25.4% 1.6 22.9%
TOTAL 10.4% 0.8 26.4% | 10.7% 0.9 25.1% | 13.1% 0.8 426% | -0.1% 0.0 47.2%
AM 7.0% 0.8 16.2% 8.4% 0.7 18.6% | 6.9% 0.5 25.6% 6.4% 0.4 25.2%
MIDDLE | 29.0% 1.9 13.1% | 17.9% 1.3 31.4% | 25.4% 1.5 42.8% | 10.7% 0.7 38.4%
SMALL PM 37.9% 43 4.7% 27.7% 2.4 20.2% | 39.3% 3.0 21.5% | 25.7% 1.6 16.6%
TOTAL -16%  -02  36.0% 1.4% 0.1 30.7% | 0.4% 0.0 57.5% 9.4% 0.6 21.3%

I RR: Wind, [ EIERKEAR T

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% kARt AR RS &\, S TECTLEAZ, K4 DPINERE T £ F4£1000.
F1E5005E B P i RECRIRAF . AT FATA4FAE A JE, DPINgzpk B T £ R IR B
Nz S EARTAR . T o RAFAE A B, T2 35 i BB A DPINg u 5 B T
A F1E10005E B M i 6915 b R R &, A ) IR BB 49 DPINg ;B T /£
FREBEE A3 &b R R 5, B X 5 i BB M 4 DPINg;z; B F 4 ¥ 4£1000.
F4E500. P R3005E B M 13 L E R &.

& 40: DPIN_MEAN B -FRF:EER TH % k-R A+ R i
¥ 4E 1000 %4E 500 41 4L A8 P& 300
7H Eallal
e we | TREOBEORX | R 6 RX | Rk L RK | Rk L RK
KE kR E# K wE EH | KE 0 kFE O EHR | KE kE E#R
AM 10.0% 1.0 18.9% 6.3% 0.8 18.7% 7.8% 0.4 49.8% 1.0% 0.1 34.8%
MIDDLE 6.4% 0.6 21.4% 5.6% 0.7 18.6% 6.0% 0.3 45.6% 0.6% 0.1 26.5%
BASE PM 3.9% 0.4 23.4% 0.6% 0.1 22.7% 0.6% 0.0 50.5% 2.0% 0.2 29.7%
TOTAL 7.5% 0.7 23.0% 5.8% 0.7 24.7% 7.8% 0.4 47.3% -1.8% -0.2 50.0%
AM 6.4% 0.6 19.1% 7.1% 0.8 18.8% 8.5% 0.5 39.9% 2.5% 0.2 33.2%
MIDDLE 15.3% 1.6 24.3% 11.5% 1.4 17.3% 10.5% 0.6 45.8% 10.5% 0.9 21.3%
S8 PM 18.8% 1.8 23.2% 14.1% 1.6 17.4% 16.4% 0.9 37.3% 12.9% 1.1 18.4%
TOTAL 7.6% 0.8 17.2% 7.2% 0.8 19.4% 6.3% 0.3 42.7% 0.4% 0.0 43.4%
AM 6.5% 0.5 21.1% 5.9% 0.7 15.7% 6.4% 0.4 42.3% -0.5% 0.0 31.1%
MIDDLE 12.6% 1.0 19.3% 9.5% 1.2 15.2% 8.3% 0.4 45.9% 4.6% 0.4 21.1%
SMALL PM 18.4% 1.7 22.7% 13.5% 1.6 21.7% 20.1% 1.1 35.5% 10.2% 0.9 17.1%
TOTAL 3.6% 0.4 24.2% 2.6% 0.3 30.8% 3.6% 0.2 52.7% 1.4% 0.1 44.4%

AR R Wind, T EAEALRAAR TS

ZRPHM®FETE, S TARBCE AL, LR35 E T AL LAREE ALK
8 % kT3 F R RAK, £PIR3005EE ALK S kP FERG. S THAAHF
AR, DPINgyspk BT % k-FHiF FKPRAK, € LABTTE ALK AT71.8%.
st ot A AFAE A B, FER G BEAMENDPINg 75 B £ T Bl IL5E B A A A&
3K FH®FE, FRAIHTEMBDPINg o5 B F /£ R 2 IESE B A RAK
W5k PHBF R, BEX ST EMENDPING ;. DPINgya, B F4 % K-F ¥ F
FARXT K.

R, ZINE

HEWRERT R RAR
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& 41: DPIN_MEAN B-FRE:#BEE To % kT E2HRL

7% B 1A
#4E 1000 ¥ 3E 500 A kA% PR 300
HEAE $FAE
AM 82.3% 83.9% 81.4% 83.6%
MIDDLE 75.2% 76.9% 74.3% 77.6%
BASE
PM 84.9% 85.4% 84.7% 86.4%
TOTAL 72.8% 74.3% 71.8% 76.6%
AM 75.8% 75.8% 75.4% 77.8%
MIDDLE 77.9% 78.1% 78.4% 78.3%
SIZE
PM 81.2% 82.4% 82.6% 81.2%
TOTAL 76.1% 77.7% 77.1% 79.4%
AM 80.7% 80.3% 81.0% 81.5%
MIDDLE 77.8% 77.6% 72.2% 79.6%
SMALL
PM 81.1% 82.4% 83.1% 80.7%
TOTAL 79.7% 79.9% 74.7% 78.6%

AR R Wind, JEAEALRAARL TS

2. @Bﬁ?ﬁa E}ﬁk@'&ﬁ\*ﬁ_DPINSTD;& E] ’?‘

st ELARDPINE F 72 K ) e A5 B A 49 48 2k AL ATAR @) be4R, DPINgrp % B ¥

JEFE1000:4 BE 58 B A B F 4769 R AL,

ICo#r 7 &, s TERKSEE A K, Qlkik. FiE10005% B Kk AR 69 1C3H1E AR
B, Toitstast B2, st FATABAEAZ, DPINg,sp X B-F £ F4£1000. F4E
5005% B P i R BORRAF. sF TOF I 4FAE A, T2 R 5 i BB A DPINg, 7 A
F 4 F4£1000. FiE5005 4] LAr 45850 B AL AR ICHAAINRLT, &P, BEX
By 0 XA AR A 4G DPINg o B F 42 F4E1000. FE5005 41 AL AR 45 56 B i i A& 491C

MR I ERHF.

R, ZINE
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& 42: DPIN_STD BFRRE:&ABEE Ty IC %iteR
+4E 1000 F4E 500 A AR F# iR 300

A B ]
IC ICT iE IC IC ICT ik IC IC ICT iE IC IC ICT iE IC

HFAE HFAE

#E %t L ¥{a %t & #){a %t &R 4E %t G

AM 0.045 9.8 71.2% 0.032 8.3 62.6% 0.047 10.0 69.7% 0.014 3.2 57.3%
MIDDLE 0.054 9.8 70.7% 0.041 9.2 64.1% 0.057 10.1 70.3% 0.013 2.6 55.5%
BASE PM 0.049 10.5 70.7% 0.038 9.7 66.1% 0.055 11.5 70.4% 0.01 2.4 53.6%
TOTAL 0.056 9.9 71.0% 0.043 9.3 64.7% 0.058 10.2 69.9% 0.013 2.6 55.3%
AM 0.045 11.2 74.9% 0.03 8.7 63.7% 0.043 10.4 69.9% 0.012 3.0 55.2%
MIDDLE 0.03 9.1 65.7% 0.023 7.2 62.3% 0.031 8.1 66.8% 0.016 4.6 57.3%
S8 PM 0.037 12.5 75.2% 0.028 9.2 65.7% 0.032 9.6 68.9% 0.012 3.3 56.0%
TOTAL 0.026 7.6 65.7% 0.016 4.8 57.5% 0.026 6.9 64.9% 0.007 2.1 53.4%
AM 0.024 7.5 65.7% 0.025 7.9 61.3% 0.025 7.0 63.0% 0.008 2.1 53.4%
MIDDLE 0.044 9.8 69.9% 0.032 8.5 62.9% 0.047 10.4 69.6% 0.015 34 56.1%
SMALL PM 0.035 13.6 77.3% 0.033 11.8 70.0% 0.033 11.7 73.4% 0.022 6.4 60.8%
TOTAL 0.039 9.1 68.6% 0.029 7.9 63.6% 0.045 10.2 68.2% 0.014 3.2 56.0%

HAERR: Wind, [ EEERKEAR T

éﬁ4a:»bb$‘7}aﬁ_!ﬁkr’]o XT%HT)Eﬂé#/fJEﬁ]};’ ‘?

2 =R F @, S TRCTEE A E, K34 DPINERE T £ FIE100058 B A it ik
HRTAF. A TFATABAEAE, DPINg,p X BF 4 F3E1000. FiE5005E B A ik ik

R 5 b AR AN 2 4 DPINg 15 B F

£ $4E1000. FHE5005 7R 3005E B ML I3 Bt R R 5, FRR S EEM
I DPINg 155 B F A R A HGE B 1 8945 B B R 3, Bdh R 5 i BB M o)
DPINgy 41, B FERF BT B AE B ER .

& 43: DPIN_STD BF AR#BEE Fo5 2 ZREAN
#4E 1000 #4E 500 4 kA5 & 300
74 18]
i i &4 & RX Eid 12 & - $ 1k 128 - $ H1b 128 RK
L& 7% 3 B3 &4 7% 3 B [N -4 g B PEE -4 1% 3 = #K
AM 22.9% 1.9 13.2% | 14.0% 1.1 16.1% | 26.4% 1.3 50.4% 1.8% 0.1 52.4%
MIDDLE | 34.4% 2.2 19.2% | 20.2% 1.3 30.2% | 41.9% 2.3 29.1% 1.6% 0.1 63.9%
BASE PM 20.4% 24 13.3% | 20.5% 15 19.4% | 37.1% 21 27.6% 6.0% 0.3 29.8%
TOTAL 36.5% 25 17.6% | 23.3% 1.6 22.4% | 40.6% 1.9 48.5% 3.1% 0.2 58.5%
AM 248% 2.0 14.6% 9.7% 0.7 30.3% | 21.6% 1.4 32.9% 9.4% 0.6 33.8%
MIDDLE | 15.7% 1.9 10.1% 8.9% 0.8 231% | 17.8% 1.3 34.8% 7.1% 0.5 39.6%
SIZE PM 325% 3.2 5.5% 16.7% 1.4 23.3% | 26.9% 2.0 19.4% 4.1% 0.3 30.5%
TOTAL 6.1% 0.7 21.9% 7.0% 0.6 18.6% | 12.1% 0.7 521% | -1.0% 01 43.9%
AM 9.5% 1.0 12.9% | 13.1% 1.0 27.7% 8.1% 0.6 26.1% | -1.8% 01 36.0%
MIDDLE | 286% 2.6 7.8% 15.6% 1.3 22.0% | 33.4% 2.3 19.6% 5.1% 0.3 52.6%
SVALL PM 329% 38 5.2% 24.0% 2.4 9.5% 28.7% 2.4 14.5% | 15.4% 1.1 21.9%
TOTAL 19.8% 2.0 8.2% 11.4% 0.9 25.8% | 30.9% 2.3 15.6% | 10.5% 0.6 44.4%

AR Wind, JEAES KRR F

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% kAt AR T &, T TEATLE A K, K34 DPINEE - £ F4£1000
SO B A ik B ROR R AT ﬁfﬂm%ﬁﬁaa, DPINgp a1 % B T £ F4£1000. &) dkAn
OB ALK E S RANA AR G, AT TSR B, TR REEM LY
DPINg 5p B T £ F1£10005 7R 3005E B M £ AL 6915 St R &, 2 &) iF Rk
A ) DPINg 75 B T £ F 12100058 B ML IR 6915 &b Rk &, BA ) BRAIE
A1 6 DPINgy 41, B T4 FIE1000. 4] A F556 B 1L IR 0912 B 2% 5

& 44: DPIN_STD B-FRRABEE Toy % k- £ AERBEAN
¥ 3E 1000 ¥ 4E 500 4] kA8 P 300
74 el
B B b (ERA R'X 1k (ERA 'R i (ER:E 'R Sk %8 &N
&~ 7% 3 E# - 773 EI# e 73 = # -1 793 E#
AM 9.5% 0.9 17.6% 7.7% 0.9 253% | 7.9% 0.4 52.3% | 4.2% 03  44.8%
MIDDLE | 13.6% 1.1 19.8% 9.9% 1.0 30.7% | 9.1% 0.5 50.5% | 0.9% 01  48.0%
BASE PM 123% 1.1 22.0% | 12.6% 1.4 24.3% | 12.4% 0.7 427% | 4.8% 04  33.1%
TOTAL | 14.0% 1.1 19.4% | 11.4% 1.2 28.0% | 9.8% 0.5 50.5% | 4.2% 03  45.7%
AM 9.5% 0.9 16.3% 5.4% 0.7 204% | 6.4% 0.4 40.6% | 0.4% 00  40.6%
MIDDLE | 12.2% 1.3 19.8% 7.5% 0.8 16.2% | 10.2% 0.5 53.5% | 0.7% 01  41.0%
SIzE PM 15.4% 1.6 16.4% 7.1% 0.9 18.7% | 10.5% 0.6 38.4% | 1.1% 0.1 34.0%
TOTAL 8.7% 0.9 21.4% 6.2% 0.7 20.6% | 12.2% 0.6 50.9% | -3.3%  -03  50.2%
AM 106% 0.9 14.7% 9.5% 1.1 128% | 7.1% 0.4 423% | 1.5% 0.1 35.4%
MIDDLE | 13.9% 1.3 19.4% 8.7% 0.9 24.3% | 12.3% 0.6 47.7% | 2.2% 0.2 37.8%
SVALL PM 162% 1.7 18.2% | 11.2% 1.4 17.8% | 13.9% 0.7 40.1% | 4.0% 0.3 25.3%
TOTAL | 10.8% 1.1 21.7% 7.7% 0.8 22.8% | 13.8% 0.7 45.4% | 3.0% 0.2 43.3%

AR R Wind, T EAEALRAAR TS

ZRPHMFETE, S TARCE AL, LR35 ETE£FiE100058 B A it
Pt % RT3 F R RAK, AP RI00TEE ALK S X PFHRFERG. ST TFATH
HAEA JE, DPINgspk BT % 3K-F ¥4 F FK-F A&, 7 R30058 B 1L X 4 41.9%.
stFAFIEAFIE A E, T4, 5. RAERX G EMBEGDPINg,op B T4 % kT3
F AR EAR, AP E3007LE 155 461.4%. 44.7%566.7%.

R, ZINE
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% 45: DPIN_STD BFRR:&BRER TH S kT REN

7% B 1A
#4E 1000 ¥ 3E 500 A kA% PR 300
HEAE $FAE
AM 62.5% 61.4% 62.7% 61.4%
MIDDLE 45.3% 46.0% 45.4% 44.7%
BASE
PM 65.7% 66.4% 65.4% 66.7%
TOTAL 43.0% 43.4% 42.7% 41.9%
AM 73.9% 76.2% 75.9% 75.8%
MIDDLE 71.1% 70.9% 70.5% 72.9%
SIZE
PM 81.4% 82.0% 82.5% 83.7%
TOTAL 68.1% 68.1% 68.2% 69.6%
AM 82.1% 80.8% 80.9% 82.3%
MIDDLE 61.6% 63.0% 63.3% 63.0%
SMALL
PM 85.1% 85.6% 85.7% 85.6%
TOTAL 62.9% 63.2% 63.9% 63.2%

AR R Wind, JEAEALRAARL TS

3. ﬁ&ﬁ@ﬁ%'&%*ﬁ_DPINSTABLE%E:J"‘
2+ EAKDPINE F 7 < ) 18 BE 58 ) A 84 4 3k FLA
F 42 P HE1000:E BTG B A B #4569 R IL.

st TR E AR, KI5 T AR LR AETE B AR K A91CH
{EARTEAT, T4t AT . st FATAH4FAEA L, DPINg sp % B F £ F4£1000.
FE500. A LARFETE B A RBOR AT, AF T O 4FAE A T, T2 R 5 BT AR M
HAYDPINg ;5 B T TR KT B A 9ICHIERILRAT, #F 5 BB Y
DPINgy a1, B TR IRTE B A 69 ICHMA R ILRAET, B 5 i B AaEAM e

DPINg; ;B F £ %1£1000. F3E5005E B A & B 69 1C M8 R I AF.

ICHH7 &,

4T7F%ﬁ bbéﬂxa DPINSTABLE;E .

R, ZINE
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4% 46: DPIN_STABLE B-FRFE itk

EETH ICHITER

#4E 1000 ¥ 4E 500 A A5 ¥ 300
4 il
IC ICT EIC IC ICT EIC IC ICT EIC IC ICT EIC
A4 HFAE
B it 474 HME gt -4 #)a %t & #ME %t S
AM -0.043 97 29.3% | -0.034 9.0 36.3% | -0.045 9.7 31.0% | -0.015  -3.6  44.5%
MIDDLE | -0.053  -9.6 27.2% | -0.041 9.3 36.7% | -0.056 9.8 29.6% -0.01 22  45.6%
BASE PM -0.045 -10.3  29.0% | -0.035 9.3 34.7% -0.05 4109 30.1% | -0.007  -1.6  47.9%
TOTAL | -0.054  -9.7 27.4% | -0.043 9.4 353% | -0.057 -101  29.7% | -0.011 24  445%
AM -0.046 -105  26.7% | -0.037 9.8 326% | -0.046  -10.2  31.8% | -0.018 -45 = 42.4%
MIDDLE | 0.009 2.5 54.6% 0.013 3.9 57.7% | 0.001 0.4 50.3% | 0.027 6.7 60.8%
SIz PM -0.047 -139  20.6% | -0.041  -12.8  28.8% | -0.048 -141  240% | -0.023  -63  42.4%
TOTAL | -0.052 93 30.6% -0.04 9.1 35.6% | -0.057 -105  29.9% -0.01 22 44.0%
AM 0.005 2.0 53.3% - - - 0.002 0.8 52.9% | 0.009 2.6 55.8%
MIDDLE | -0.061 -11.7  27.4% -0.05 -11.5  32.6% | -0.062 -11.5 29.4% | -0.028 -6.6  39.7%
SVALL PM 0.034 126  75.7% 0.025 8.9 63.7% | 0.031 11.2 69.6% | 0.023 6.8 62.5%
TOTAL | -0.052  -9.9 28.0% -0.04 9.2 36.1% | -0.056 -101  322% | -0.012 25 = 46.7%

AR Wind, J"RIEALBAR T

% =Rk, TR E A K, 23DPINE R F £ ¥ 4E100058 ) P i 3L
;,‘%;‘f;:iz% iﬂ'ﬂ’—ﬁy‘b%ﬂfﬁ J&, DPINgy 4125 Bl F /£ F4E1000. FIE5005E F A ik LY

BN by g

H1# 49 DPINg, ;B F 42 F3£10005 FiE50058 B 1 i 4915 & b6 % 5

o ST TFERFRAFIE A E, FEAR G EREIEMEDPING ;BT £
FE10005 ) L4558 B M PR 915 B b B R 5, R R I ERBEA
DPINgy 4., B /£ F4£1000. FiE5005 €] LAR 6913 &b R R &, R BRAE

=

™o
& A7: DPIN_STABLE BFRFIAREE TH S TREERN
F4E 1000 F3E 500 A AL AR PE 300
#h B iE]
o oy # f5E EX #  f& BRX | ®R £BE BK | Fh f2& &K
L E -3 13 E# He# E E# ki PeE E# PEE -4 PLE = #K
AM 19.9% 1.7 23.0% 13.6% 1.0 21.6% 24.8% 1.4 46.4% 4.3% 0.3 42.9%
MIDDLE 32.0% 2.3 18.3% 21.5% 1.4 36.7% 33.7% 1.6 54.6% -5.2% -0.3 68.5%
BASE PM 20.2% 1.8 22.3% 18.1% 1.3 22.9% 31.4% 1.7 42.7% -0.3% 0.0 38.1%
TOTAL 33.7% 2.4 17.5% 20.8% 1.3 32.1% 38.7% 1.8 52.6% 1.1% 0.1 61.5%
AM 24.5% 1.9 17.8% 10.9% 0.8 36.7% 23.3% 1.4 37.2% 9.2% 0.5 45.0%
MIDDLE 19.3% 1.6 10.8% 11.3% 1.0 19.8% 4.8% 0.4 35.1% 23.0% 1.5 27.4%
SIZE PM 40.1% 3.9 8.7% 27.7% 2.1 34.1% 38.5% 2.5 21.2% 11.2% 0.7 25.0%
TOTAL 29.2% 1.9 21.6% 17.7% 1.2 26.0% 37.2% 1.8 53.9% -1.6% -0.1 64.0%
AM 5.4% 0.6 20.9% - - - 1.0% 0.1 33.0% 12.5% 0.8 30.6%
MIDDLE 49.9% 3.5 12.1% 28.1% 1.8 17.1% 45.0% 2.2 43.5% 20.3% 1.2 29.1%
SMALL PM 30.1% 35 7.5% 19.5% 1.7 15.5% 30.6% 2.6 18.3% 17.9% 1.1 23.6%
TOTAL 40.4% 2.6 14.7% 20.6% 1.4 19.0% 36.6% 1.8 50.1% -0.9% 0.0 56.0%

AR Wind, [ EAESK AR F

RAIREE, ZIMMHE EFWIRIERTHIRTER

57 /62



= I RikS

GF SECURITIES

EMTIE|EHREETR

PR

% kAt KRS |,

3+ F iR E A, DPINg,sp% BF 4 FE5005 B
M i PR R EF, DPINg 55 DPINgy A, K B -F 4 F1E10005E B 7 i A0 R AT
*t FATHUAE A B, DPINgy ok BT £ F4£1000. FE5005E B A ik IR 6915 &b &

& AT T AR AE A L T2 R S B B IE M 2 49 DPINg, 5 B T 42 # 421000

R AR P IR3005E B M 913 S R R &, 5 R 5 I A 2 49 DPINg 1 B

F /£ F4E£100058 B A2 K69 13 B R R 5,

JE#3E1000. FiE50054) L ARISTEE A kIR B b R R .

R R 5 i BB 49 DPINg; 7 B F

& 48: DPIN_STABLE B -FRFI#&BREE T35 k-Fost R R
¥ 4E 1000 ¥ 4E 500 4] kA8 P& 300
74 Eallal
s o £ f2E X 40 YERA BX 24K FERA BX £ & EX
TE R 3 =4 Kb g B T ok B # IE R E#
AM 8.1% 09  226% | 9.9% 1.2 16.7% | 9.2% 0.5 477% | 1.5% 01  413%
MIDDLE | 121% 1.0  19.7% | 10.7% 1.2 22.2% | 5.8% 0.3 55.7% | 2.3% 02  421%
BASE PM 7.3% 0.8 25.3% 10.6% 1.2 18.1% 11.0% 0.6 44.0% 1.1% 0.1 36.7%
TOTAL | 114% 1.0  19.4% | 10.4% 1.1 22.9% | 7.7% 0.4 52.1% | 3.4% 03  39.9%
AM 10.0% 0.9 17.0% 6.8% 0.9 17.6% 8.5% 0.5 36.3% 2.2% 0.2 39.0%
MIDDLE 16.8% 1.4 22.6% 9.0% 1.1 15.2% 4.4% 0.2 44.0% 14.4% 1.1 23.7%
SIz PM 175% 19  211% | 12.5% 15 18.9% | 16.2% 0.9 36.1% | 5.2% 05  215%
TOTAL | 143% 12  17.9% | 10.4% 1.1 31.4% | 12.1% 0.6 483% | 3.8% 03  455%
AM 5.5% 0.6 19.7% - 2.6% 0.2 51.8% -0.6% -0.1 38.8%
MIDDLE 13.9% 1.2 17.9% 11.3% 1.2 13.2% 11.4% 0.6 46.4% 5.4% 0.4 25.7%
SMALL PM 17.0% 1.7 21.2% 9.5% 1.2 21.6% 12.0% 0.7 44.3% 11.5% 0.9 18.7%
TOTAL | 13.9% 1.1  185% | 10.8% 1.1 23.3% | 10.0% 0.5 456% | -0.4% 0.0  485%
AR Wind, J-EAESKEAR F
2Kk FH#®RFEHSE, SFTRBEEAE, LRI AT A AT E MLk

0% kT B FERIK. A TATARIEA L, DPINpysp £ BT % K5 FH#F HAKF
T FRRASIEAE, T FE. BEX SN
HH I DPINg 455 BT 49 5 Sk 40 F FARRHAK, 0 LARIEE B A 57

65.6%.

AR, A LARTE B R R AL A 41.37%.

45.4%570.7%.

R, ZINE
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& 49: DPIN_STABLE B-FRF:AREE TH S AHFRER

A |
#4E 1000 ¥ 3E 500 A kA% PR 300
HEAE $FAE
AM 64.6% 63.8% 63.2% 65.6%
MIDDLE 44.7% 45.4% 43.6% 45.4%
BASE
PM 68.0% 69.0% 67.2% 70.7%
TOTAL 42.3% 42.9% 41.4% 42.5%
AM 68.2% 68.8% 68.6% 71.2%
MIDDLE 77.7% 78.6% 80.8% 76.7%
SIZE
PM 79.7% 81.2% 81.4% 82.5%
TOTAL 48.0% 48.9% 52.1% 45.6%
AM 89.5% - 89.3% 88.4%
MIDDLE 53.6% 55.8% 49.2% 62.3%
SMALL
PM 84.1% 84.9% 84.9% 83.8%
TOTAL 48.1% 49.8% 45.1% 51.7%

AR R Wind, JEAEALRAARL TS

b, ML EINEE, DP|N;§[£1%E%£1000 T E500:4 5T B A LA AR
T EAF SRR BR-RERE LG EI., NS RBTFERE, RRRRETERN
AT ZRMFEERFTK, ;ﬂﬁ%ﬁiﬁO%-m%a AR, P AR ADPINE R F
A K% kBT E, mF&. FEAEL. EAMKWDPINER T % k4T %4
R,

7
o

A Ny 2

Bz, zéziéy\#fr%l?];@*”a‘i %‘éﬁx%ﬂ‘ﬁ #ﬁ%%ﬂ*ﬁ/"“éﬁDPlNl% /\Z‘J)ﬂ%
BrEANRIE B NIl L HME TP REAABAET N, AIIMAE LY
X5 H G R Bae 212 & kKA.

5t FDPINypan X BTz, EL&THEKT, DPIN_SMALL_PM_MEANHA ¥
HARE AT BT, IC/L7G &, BFICHMEA40.044, EICEL84.4%. zé“rﬂz\ﬁ
@, RO RSN B R A 37.5%, 15 &HE %3.66. % KARA FIE80048 4 K &7

SR ARG AL 3 E H23.4%, 15 & EAH1.31, A FHEATLY éMJcé’Jy
Haxﬂﬂmsoo#a;é:%ﬂz\ HARE AL 5 F 419.4%, 12 &b F 4 1.65,

st FDPINgrp X BT fE, E2THEKT, DPIN_BASE_MIDDLE_STDHA T
HARRIANAT ST, ICIEH &, B-FICHMEA40.061, EICEHIT2.4%. % ER%F
0, FREIRFIC R F HA4.3%, 158 0F £3.16. % kARxT FIEB004% H 9k
B, FOEEIKEFAIC S F AH18.8%, 128 FE A1.08. *FFF BT L ey %
SKARRT P IES004E LR s, HAREY FIL A F 4 13.4%, 12 8% £1.13,

3t FDPINgrap p X BT 5, 42T HiEK T DPIN_SMALL_TOTAL_STABLE
FEARRIART 245, ICEF &, BFICHEA-0.059, RICEIT2.4%. % =5

R, ZINE

HEWRERT R RAR
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WA, RO ARIC S E H41.5%, 12 8 FE 4H2.82, % KAzt P iE80048 3K
W, RS ARSI B R H19.2%, 1280 H1.09, AFFHE EAT L d AL
8 % kAR P IES80048 4L R %, HAR GG FALIL A K £ 15.8%, 158K AH1.32,

1 A A AETALL 225 ¢9DPINE T A2 BARRAE T #4748 K M4, "TAZIL
DPINEE T 535 BARRAR T A £ — T AR LA KM, Hlheh JoAT H4FIE693K
DPINE F 3 &Ik 5AZ R FSTOMA £ —FAZE 6948 X 4. B A H EH4DPIN
KBTS BFERE, AADPINEE-F5IA B -F 34740 X 54,

AL, AR SR NK, AR T DPINE F 48 7 R ik PR 5T ) 49 3E A A
Bt FREAA B Bty s, R 2=, DPINEF & +4£1000. F4E500:% % 7¢E
Bl LA £45EI; A2R. BRGACAFET EA LHHICEEBAKTE, 2 2R%BIK
@ B R A E 560 5 KPR TR Ak, 45 ADPINE T#ATAIR,
FEAMB BT EZNRE, MBS FER RS FE AR,

. ReRT

FRAER FAEB B A K, THEMAZIDGITHGEEAREMNMZE ARG H
3 % AT B8 AR AT F 0K K AL

R, ZINE

TRBWRIRAR TR R AR
60 /62



& I RilHs SMIRIBURALE

GF SECURITIES

J R ERETAZARR MR

7 o BROMIF, ST RKFEME, Mok 16 5, 2010 FHAT KIEAKBEFR S,
& T T . BEBESR, BhKFAE, Mk 14 4F, 2011 FHAN T KIEALREFRF S,
¥R A TESWR, edmE I KFHE, 2011 FHANT RIEALEAL TS,

% R FIRSHIR, FLRFALE, 2012 FHAT ZAEALEAR TS,

M B Ko RIESHIR, FLRFHE, 2015 FHANT RAES KRR TS,

B B RIESHIR, B RFME, 2015 FHANT RAES KRR TS,

E:S % KRR, EBERBRFME, 2016 FHANT KIEALRHRF S,

Bl kWG FORSAIR, 1A R AL, 2021 e KAEA LSRR TS,

F & OB ZAHRTN, ANKFME, 2020 FHNT KIEFLRAT TS,

=

Bk . BB, PLOKFME, 2020 FHAT RIERLEAR TS,

P RAE R AT LA R BT

FEA THARRI2AAN, BN EIET K& 10%04 k.,
BA: SRR 12AAN, B4R KA TS EA-TF-10% ~ +10%.
£ FARR12ANA A, IERNERILEE TR 10%0A L,

RIS E R BT

FA: FHAKR12AAN, BRHEIET KA 15%0 L,

Wik MRk 12 AAN, BANEIET K 5%-15%.

BFA: AR 12ANAN, AR KA T8 EAT-5% ~ +5%.
S FHRKRL2AAN, BRMEILGS T KA 5% L,

B A& RAN
[ Y| T Eloy-ai LT it

Mok FHFRARLS%  RITREEEES  RFTEMEAEL  LAETHERAEAR  AREAET 180 5
26 5 KiEA KB 35 6001 5 K-FAekkE  #2FAEKE 18 B 4b¥4 429 FAEAN FEHEKIE 29 & 30
#® 31 & XA 37 # #

s B 2 A 510627 518026 100045 200120 -

BRRT AR gfzqyf@gf.com.cn

HARTARE

AR KRS TN PR E) R R IAAAM BIE, | KRS RN 3) B KIRHAMA FRARA T KRR, AR AR R E R
WX G, EAA R B R AR A TR E R BRR 6 A AR KR MG E TR 4T 28] 1B ENM T AR

JRAEF A TR 3] B EHE M R AGIESA TS L 55044, P EIERARE, AuARETTE CRREHERIN) 49504,
JTRAES (Fd) ZRATRNE) LEFHFER 2T IEFARBREIL (4 TR R, B FRERSRYE, ATARET FEALRR
R g4,

AR FZ L BIRAR P & BHES L2 MRAT R TRAZ EA TR RPN RAZ & T F LA RRA TG A

T£75Y

RAIREE, ZIMMHE EFWIRIERTHIRTER
61/62



ry I Rit5 SR T BLEALE

GF SECURITIES

TR AESEANAT PR/ 8) B A TRAMI T e 5 ARG PR NE) FRAEAE T WS XF, Bk, BEHE LH RS KAEA A 8] Bt
KIFAA B T G655 692 A 2 R i s AR 4948 b = A e 38T TR L AARAE AT R W A AT TR R, 34 o B EAF 3%
RFTF AT TN, AL Kb IR AR T E R 4RI AT AR K 6 P B R 1 ShoRIEI h AL

AREZLHTAR . BRAEAA OATHRARARAR") 43 RIRE FARK NS KIEF AR ST A, AER: (1) KRS DIITL
. FRRIE AT B AR TARAE L S B 6 X TAIRAE) BAER G PTA MAIE, FARET LKAEA 2, (2) FIRAR 6931
DRI AL T E . WAL ZFER TR RRE PRSI0 FFRE A AR B IENIRE .
AT ANE ARSI RPN BARIBE AT AR . BP9 B ZMHREL47, L3aR 7 06 KRBk
NI BT ARSI ABAT R L S,

KIREALE Q) 2 ]~ BAEAIZAAE T 0B 5 AN KL, RIVANTF LA, RABERAT TR, B FHEAm S ARSI S, |
RAEFFH T B A KA 18T AR IR R B B ARARE ALy T KRR . AT R R RAR SR LA AR T At R S s g,
JTRAEFFERRIBARATATH AR T2 5 B R RO EAEERA 04 AIRE.

AREFTRBGEATRABAM AL LA RRLE A B E . FE2E, BEPEE, EAMAETIAKS), BFRIETEIRTIAHA AR, iE
F G RRIER A RIL, ARG 2. WLEREDFRE AT AP 69 BARIE K B A7, M SR IUAERE R, TRARALA 245 2
B R THRAEARA R TR T, AR KR LB P SR T IR P WOAAA B8 AR AT TR AR S ATAEAL T A RO 5 R4
8 R R

AR T B A R IR BB G AL A FAEAINA T 5, L] ZAEATAT A TAEMEMBRAETIRIE, REA TS, RE T8
12 B BT AL E A RIT AT T 69 B SI0M. T ZAEA st BAR A AR 64 1 5 M0 5| B4R K ARSRAE AT 0 4E, IR AR SRR AR WA 4 AL
o BP AL AARIRAE BRI P 7 RAARIBEAREBCE R R, o FE, mAFHFLEIL.

JTEARST Z b How B AGRE T AE B R —BBA TR 480030, RIS R A R 69 RRIMLE . IURES AT ik, F-RRET LA
I8, TREIEFGHEAR . YR AIMEELATTRABER T XHBX, @ILEP XA E LS RAEES ARSI LAY T 378 3L
DRIE, JTEAES BB GINFTRIA 5 ARENET—E, LEMPE T RS, RETRIH T INAIEN R TAR T A H
AR B ey, TR EHARE HATEE . JAGESRILEAF LIRS LS00 KEF. HAIRA . 24 IFA 5 LT GNA AR PR
BAEAGIA G, FEREAIRERT, WIFAR T AR AR AIE (FFH ) .

AHF AR T 48 AL Ao/ RAGRI 25| AT S LM T L0 $428: (1587) . FIEF AT GAUERAELLR BNV BRI T iR I AT P 493 ik
RIBLESE, VA ZFFBRAVXTPTIRARRAT LA B) ROUL S 258, BETHAT, €0 (ARRET) 58ERAS 5 AT F) (Ghiptt
SHRBEEIL) A AIRIAMRIEF).

Yy
i
N
4%
Yy
i
=

MRS E

W) ZAEA (%) RARRIRAE T na) itk 12 A A WGHEA AT AT LS00 X &

REAR 7 B

B HAERFRBERIFT, AETHMRNATIFERTH KB, ZAl FIE. #8871 A, TN bt s —n R Re RAGEETIEd A
BER. B4 FIE. #8405 AHRE,

RAIREE, ZIMMHE EFWIRIERTHIRTER
62 /62



