@ vhlA{e 5 LR IAME EHBTR RS

HAITONG ABIEEHRE 2016 %7 A 19 H
ket BB EF RN T =——BF X
CGERAF AR (=) — “&”
L < wgsEL) 2016.06.27
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o ASUKETHENIINE MG 18 FHHEARRAT. 334 M4 H -F 3471k AR 0 Lk
M, FARBET G, REEF R AT FE @Yo, F 8RR TARRNGETARE.

o BAELBFAILMFEE T, ALRABERBRMEAGHKE S LR, AN
THEHABEEAMERGR T, A 10 B FO-FHFE 2abkaiigd
8%, I & & 49 B AT [ -F( Size. Idiosyncratic Risk )21 5| 23.90%%5 21.93%,
HIOHBEFAKAZRZERFT 0. XLRFE5 T AKAGKMAK AR G2 FH 09t
B LFH A 50%vA b, &40 A AR AR AR AL 50%A L, BLIAR
TR IRAE ) A G AR, AR M S RERFEMEZRGA T, X 24E
FHH, EARERA AT HHIBEAMEGRE T,

o ERAPRELHAGHEAT, BTFHEN L THLETAHRNLRNKTERE
W, EARKETHOHELT, AR, LHETEEHEKR ALPHA Foik BZ 48
A, “RSHATEEIHTH ERFEATHERIN, 2HATFEHTHOEL, KM

AR VAR AR, HRIRAY B E B, BRSSO 1366.58 % _Eik £ 3539.18 &, X AR E Faf ARk
Tel(021)23219395 HOTM e RBA B s, 2RSHARAT BT FARARILS 4Tt

RAFELRLE. A BEFTELAXE ERSE Fokeg L T AR, X%
XBAFEGRFEATRATMEN REZ—.

Email:zhengyb@htsec.com
iE$: S0850511040004

o ERBRTHRTHHrmE, BT MEN 2 THSIEANE REA B, 12245R
BEAFARBHKAGTRGE . AHKRT TER T 0ZE, EAATHERE
8 17 AR TP A 44 BT 69510 S DA FARA RS AR 10%, KERZHEH
# B ¥ (Idiosyncratic Risk. Short-Term Reversal)4-%1iX %3] 17.67%%5 17.52%,
ARG LR IRTAER FH i i A R, B2 TAPHLEEE R THTHA
iR, XA BTFTHRREHNREG, VISR THTRNGEARLALE. BWHET
LKA,

o HMRRERTFHYME, BFHENS ZHLHGERIARA K, 245205 kk
RFR ARG . HIRT KR THEmZ e, AERARITHETF+H 4
F B F 09 P 3440 $ LR A F AR T 10%, 1A R & 49 A B F (Idiosyncratic
Risk. Volume Variance ) 4-#1i£ %) 16.41%%5 15.69%, BT 441k T #kbe A%
&, AR A8 A PTIIT.

o MR T: Wi ALGMERIE. FZ 6 Rs R, BURE SR 2at Fk og R4
R EBRF A,
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HEX

A1
A2
A3
A 4
A5
A 6
B 7
A8
A9
A 10
A 11
A 12
A 13
A 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
K 25
A 26
A 27
A 28

A 29

Size HF % E2BA FUIE SR oot 9
Idiosyncratic Risk B F % 204 A BB cooveveecieeeese e 9
Size BT % ZAAEAEE LR oo 10
Idiosyncratic Risk B F % ZLEA M/ E K ..oovoeeieeeeecee e 10
Change in Asset Turnover Bl F 2 AAF B DT cooveeeeeeeeeeeeeeeeeeee s 11
Market Value B T % R AT BB oo 11
Change in Asset Turnover B F 2 Z 20403 E M &Ko 11
Market Value B F % Z2HAHAE M 2K, oooviviececeieeeee e 11
Size BF % F20A AIKE DA (LK) oo 13
Idiosyncratic Risk BT % &84 A B A DA (LK) coviieieee s 13
Short-Term Reversal B ¥ % 2284 AUKE A (FIK) v 13
52-Week High B F % Z28E A BB A (T EK) v, 13
Size B F % ZIAEAL(LEFK) oo 14
Idiosyncratic Risk B F £ 2BAEH (LK) cvoveieeeeeeeeee e 14
Short-Term Reversal B F % & 208 F A (T BK) ovoveveeeeeceeeee e, 14
52-Week High B F 2 Z2HA B H T HR) ooeeeeeeeeeeeeeee e 14
Change in Asset Turnover B F208-Z M A 5 (LK) i 15
Market Value B F % 484 F M A5 A (LK) oo 15
Market Value Bl F % Z2BA M 5 A (T EL) oo 16
Leverage B F % Z 2B N B AT (T EE) cooveeeeeeeeeeeeeeeeeeeeeeeeeee e 16
Change in Asset Turnover B T84 ZF A 57 (LK) oo 16
Market Value B F % RBEF A (LK) oo 16
Market Value B F % Z A Z A DA (T HK) cooeieeeeeeeeeeeeeeeeeee e 16
Leverage Bl F % FLAF I A DA (TFEE) oo 16
Idiosyncratic Risk B F % 284 A B A oveviiiieeeeeeeeee s 18
Short-Term Reversal B F 2 208 A U 2 coe oo, 18
Idiosyncratic Risk Bl F % S 2HA A K c.cvovceeeeeceeeeeeeeeeeeeee e 19
Short-Term Reversal Bl F % & ZHA M H L o.ooooeeeeeeeeeeeeeeeeee e 19
Change in Asset Turnover B F % Z2HAF MBI oo 20
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A 30
A 31
A 32
A 33
A 34
A 35
A 36
K 37
A 38
A 39

A 40

Asset Growth B F % ZLEF MBI oo, 20
Change in Asset Turnover B F % Z2HA S E L coovoveeeeeeeeeeeeeeeee e 20
Asset Growth B F £ B ZHA M EL, .oeveeeeeeeeeeeeeeeeeee e, 20
Idiosyncratic Risk B F % 204 A A A cvoveeeeeceee e 22
Volume Variance B F % 204 A A B A cooviieiiceeeeeeeeeeeeeeee e, 22
Idiosyncratic RiSk B F % Z2HA ML c.oveveeeeeeeeeieeeneeeeeseses s 22
Volume Variance B F % ZAHAFH LK covovoveeeeeeeeeeeeeee e, 22
Change in Asset Turnover B F % Z2HA KA DA coveveeeeeeeeeeeeee e 23
Market Value B T % R AT BB oo 23
Change in Asset Turnover Bl F % S 2BA B, ooocveeeeeeeeeeeeeeee e, 24
Market Value Bl F £ BB ALK (.o 24

5o 1k I L2 6945 B FE Aa ik 42 B 7



0N

N

iALhTE B

N7

HAITONG

Rk TARMR, 2rk TR EFHMIRE D

F& R

%1
k2
* 3
% 4
%5
X 6
7
* 8
9
% 10
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M S B F B IAER B RAZ oo 6
PV TF 02 e 7
TR T A0 e 7
P T BRI ittt 9
BB T BAREIL oo 10
EARZBERAEE T EIL oot 12
EARFETFTIRA BB T REIL oo 12
EFRBERFFEE T EIL oot 14
EFRBTFERFEE T EIL oot 15
Z ETAEE TR0 A T EI oo 17
TTAELTE] F- 571 cviieteiete ettt n s 18
Z ETALE TR TR T EI oo 19
% JERFER TR0 A T I oo 21
FEE T T RIPRIER oiviriieieeee ettt ettt 21
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1. % B-Fpimstik

% ATFRBARER, 2B TS EBMERFARE G B T KB
AT K AR RS0 77 ik

A1 #E3ETRABBA R

A B [P

WRFELZIELE. AR, FRT AT
MERFM A A B GE T,

WITARE B F oy K, MELE TR
(=) 2B Fio s o B FRHATH 2O WEFTE, RBERATHTHERRKS
Tl a9 27

(—) MZERF&

(Z) REARBSBRNGER, WHESET | RBELEAFTHARNE, 2REGEHET
AR A IR TR

Pt kR BEBIEAARRAT
2. BFa%

JREZQHAE LT BT AN HME: AT HEIEAEARDHIE. LF, 400 EHM
F RN EH; BH Y BHIMENRFEE FH (MM ERER N 247). Pk, KBk
L2HRFaAmKRE: AERF (FHEBEF), TERF (MEFBEF). £+, MAERE
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Hfxa

it Bk

Lagged Momentum
Long-Term Reversal

Momentum

AP EXFEF  Momentum-Reversal
Momentum-Volume
Short-Term Reversal
Seasonality

t-12:t-7 e A I E

t-60:t-13 &9 A J#

t-6:t-1 49 A I E

t-18:t-13 w9 d

t-6:t-1 B9 FAIE, (IR F R K4 1/5)
AR E

Jh oA kiz A e T3 A

Volume/Market Value of
. Equity
AHMER T volume Variance

Share Volume

N

A RIS A RaBRE —FHE

itk 3F MR E
AR EAE RS =4 A ¥Ma

52-Week High

Max

#AELHEF  Amihud's Measure
Coskewness

Idiosyncratic Risk

KRN E—FF RSN

EFAmKBMKAE

abs(A Kk #A)/ B RRE —FHA

CAPM 5% £* (5404 T 7 48 #0K 5 F 5 3918)
134 F AR £*45 40 B 30K 5 F 438

LA Z B FAER R E AR E

Size
NA&%£FE-F Beta
Price

In( A J& T 44)
cov(fX & B #4840 B & ) var(#8 4% B i)
IN(A JRACELA)

FA kR ATFFA, BB IERAR T

A3 FEATLHE
AT A AR
Market Value BAR AL
Book Equity/Market KIPTA B AR BB R A
LR T Sales/Price gﬂkt{p\/ﬁﬂ;‘fiﬂiﬁﬁl‘ ‘
Cash Flow/Market Value (3438 +3e44 +37 18 )/ K 7 14
of Equity
Earnings/Price A R AR

Gross Profitability

Profitability

Percent Total Accrual

Return-on-Equity
RS G-Score

(tEB LN -t BB L RA) [ -1 HE S
t4AFE [ t1 HER

(FA)H-2 2% 3h F A IA ) abs(F A iH)

H AR R AR

HREE 8 MR, LFAE>02.2 T
£7>0;3.r0e 3K 4.2 TP AR>EF)E 5.k
HRIERT BK6ADKTIARD AL
K;7.ebit/44 BN 3K 8AEMANIE T~
¥

Asset Growth
Change in Profit Margin
Earnings Consistency

LR F Earnings Surprise

Growth in Inventory
Growth in LTNOA

AR A B b R

[(t # eps-t-1 # eps)/(abs(t-1 A eps)+abs(t-2 £A
eps)/2)] 5 #1

Xt/ std(x) 9 #1. x t = (eps_t - eps_t-4 -
drift),drift = (eps_t-1 - eps_t-9)/2

BRI RIFHH

[GRNOA-ACC], GRNOA=NOA % 1t., NOA=(jL
MR AF BT +HR B 07+ B+ R 7 +3
7= - BLAT IR K- 30 R - Al R AR)LE
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ACC = (R IKEIGIm + B8 - mATIEE
¥ - A G - HAe R g - RiHR
|- R RA) P 5

Revenue Surprises ] Earnings Surprise, # eps 24 & L A BP 7T
Sales Growth AT P AR F F R
Sustainable Growth BRAERZIEKF
Leverage IR R /TR
Net Operating Assets (EEFF-2T RR)EF
Rk B 3 g;;&Mw CWMIgﬁ%%F%éHﬁ%ﬁﬁ%%%%wéﬁF
Noncurrent  Operating ((% % /= -A3h % 5)-(% A fR-R5h 7 fR-K 204
Assets Changes ENEKF T
Asset Turnover & LA /(NOA F34); NOA=(RL Mk Z+74 1t +
BT+ B AR+ R+ A F T - AT
S Y )
Change in Asset  Asset Turnover AL
Turnover
Profit Margin ebit/Z AN
Enterprise  Component (% & A% # +ND)/(ND+ 7 18) ND=304- K 45 3k -
of Book/Price 43 B 15 RS0 R
o Enterprise Multiple (F1E-ND)/ & EF e AR
ZERELR e e
3 Leverage Component of (Hi,Z'ﬁ#Xﬁfftﬁt}]x)/‘rﬂﬁ-Enterpnse Component
Book/Price of Book/Price
Operating Leverage (FEE R R+ &R A+E R T A+ 8 L S mA)
S PN
Tax B 434614 A8
Accruals (R F = BAC-IATA)- GRS R AT T4
R EA-PTFFEAL) 378 -F48) A B 5 LB
B W B L
R&D/Market Value of &L £ di/F4E
Equity

FTAHRIR: AT, BREAFR AT

3. £HFHEALE

A E R Jo F ik A I R F TS

stF A BERT R, BEFEAAK, ERZARZAZWAHE, HERT; RE
HHBEFORN, 55 LA TARAT LG 69 ENH 10 8, KABiTAE8 3 =0
b (S RAFTRNAESHRE R TRRAS) IKE R E T o5,

MTFEBRTRH, REFFER, BRSOk Z iz 0 M 69 R IREE EATE T3F
¥, A&F L.

RHG EEBNH S RAGHFAOKAF . KBF UL, FEMENRE (20
ASRBFERTO). BFS THRABAMXAZHN IS EME, TR EME,. REZWH
B @My (A8 WM AKX RIS THE ).

AR IRAE LI 448 4 2000-2015 k. 09 2, BT F 3 R B J5 200930 - L R L
IESREG BIIRT EHRIIF Rk RN IR W5 RABH K300 3 v £ —Ineh Sediat JF.

3.1 AEHEFTAR
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9/ HAITONG SRk TAZERR ik DA EALIAAS O

AR SN T 2000-2015 Feh 4 2 F49 18 A A F. ¥, F¥HZEEE (K
% E]%zri'l AHE B FRREA) FIIK A s 8% Lig i 10/ BT, %
HAHKARERFT 0Lt 10 BT, FTRL HIKALAERT 10 49 B -Fa4451i1 &

A4 AERTREABEAL

S e = . EREM fEFm AREM  LELm
A s% t18 i8S 1B % % % %

Size 23.90% 3.45 63.87% -0.18 28.27% 54.45% 17.28% 56.84%
Idiosyncratic Risk 21.93% 5.94 68.68% 0.31 18.13% 65.93% 15.93% 58.01%
Volume Variance 19.94% 3.22 62.18% 0.75 26.92% 51.92% 21.15% 58.06%
Short-Term Reversal 18.09% 3.71 62.83% 0.20 21.99% 58.12% 19.90% 54.74%
Price 13.98% 1.93 55.50% -0.01 37.70% 48.69% 13.61% 53.68%
Amihud's Measure -13.31% -2.23 37.87% -043 52.78% 30.56% 16.67% 56.98%
Max 12.31% 3.82 61.78% 0.02 19.90% 56.54% 23.56% 52.63%
Momentum 10.12% 1.75 57.53% 0.06 29.57% 50.54% 19.89% 49.19%
Share Volume 8.27% 1.63 59.14% -0.60 28.49% 52.69% 18.82% 47.57%
Seasonality -8.04% -3.19 41.11% -0.48 41.67% 18.89% 39.44% 56.42%

FeA IR Wind, HEBIEAH R T

M E& F T, f£ 2000 43| 2015 FHA18), M3 EE 8% L4y 10 A B F 4
% K % Hot Tk BOERA 2L

> OEEA O i

> KB EAHE (R) 8, EHEYRKT (IF) 50%, EEAFE5 T AIKH
HARRRBOE (f) REBEMH ZABEF R K. &5 RN LE T4
AFeARAT

> ki, ERI0MEATE, RTRAEEZWAFE TN, B FiELH A
&ﬁ%%%ﬁ%ﬁﬂ%&%ﬁth%(W%%?%ﬁﬁﬂ%%E@M%f
77 W ERR T X 8k [F s Tl T 49 sk 42

T\ A AR B AR AT 2 B T A AL, S—F o LR FIkE
L,
A1 Size BF % =HEAKIELSH A2 Idiosyncratic Risk B+ % FaA& AKELIH
0.35 4 0.3
034 0.25 |
0.25 -
0.2 4
02 -
0.15
0.15 -
0.1
0.1 4
0.05 0.0
0 - 0
o 3 ,\\\ f\;‘@'\ \@’\ \N!;g\“ Sa“}?\ '\"’&\w n;’(’a\ %'»g;\n \h@:\“ »@-\b?\n QP \ ,@'?:‘;\& =5‘>D:L \'\@\ R;')P\ So";\\ ‘b‘gg\n '\{5\ '\b\ ‘O'\ b'f'ﬂ\ ’\/\\ \\@‘“" (‘;‘Q‘:\n »@6‘5\“ .3,'\\ {9&’“\“
ForRoR: Wind, HBIERFFIR BT For kR Wind, EBIESFTR T

M EBmFKBATAE S, ATFXAMFEFLANMEN S ZUES% RS 56 AIKEY
XF 0, FABIKR ISR HYHAK, ZHLIAX AAE R F 7T oA KA E £t Rk 693%
TN B HATTRM

b, BERMEAANEF S TSR B N> HEN, BATLALIL, |diosyncratic

Sl Wik I X 2B 094 B R Ak A2 B R
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Risk B FH##ey060k 5 1k Size B -TH#Ze9A K5 245217 %, B Size B T HiHy
H S EMARRAE RS HIERIKIE, £IE3h4 b diosyncratic Risk B T4 4948
@it E, M — SRR T HNEME S R FEA N E2X ED] 69194,

TE, RN ESEE T, SR RAFE TR S A A,

B3 Size BT % THA4EH L

A4 I|diosyncratic Risk B F % FA- 458 &

30

25

20

25

20

v ™ a2 N QS & o A o \d D 2 W 2 & N N N
P O g A R g S g RSN AR P g S AR L RO I R gy
(S S S S S S S S S S S S S R S ) TS S S S S S S S S S S SR S SN
—Size F EACE = |diosyncratic Risk % & 4¢ & (&

AR

: Wind, #BIEAARR AT

FoFHRIR: Wind, #BIEARR T

M@ mRE XA, H5RMNZAH2H—E, Idiosyncratic Risk B F ) ¢4
AR B AR S, L, Size B T2 07 FvlJa A A0 bdi Tumleg ey,
Idiosyncratic Risk B F &9 & JL 0| AR oA AL

Z AT, RAATHEHKERAMBEGAT, ST ARRGKAZ LS/ TR
ey, 1I8FHEFYAH 10 B THFHF0E TakB R 8%, KBRS QHA
BF4#i28) 23.90%%5 21.93%, A I0FBEFAKBAIF AT 0. IREAFSEFTAK
HBARR A P BB F M E LR AR E 50% A b, 5 H A AR X ARKKT 0694
A7 50%¥A L, X EARE AT B A M B T AR B E LT R B S GR kA
.

32 FERBTAE

AR EFEEMNT 2000-2015 F49 4 3 ¥4 3BAH AT, £, FHEE@sF
Tl B 3 ELE 8% VA LW 2B F, % TMAKARERT 04t 54 EF,
T @A I B AR 10 49 B F80%3t £

%5 FEATEREA

ERGS .. ERF  HEF REF  E4H
. t1& ik U JE.
Sl ax B OPE PR he  ws mE %
Change in Asset Turnover -24.15% -3.24 28.33% 0.80 61.67% 18.33% 20.00% 61.02%

Market Value
Revenue Surprises
Earnings Surprise
Operating Leverage
Debt Issuance
G-Score

Asset Growth

14.83% 1.83 54.84% 0.17 33.87% 51.61% 14.52% 54.10%
-6.45% -2.11 42.22% -0.68 33.33% 22.22% 44.44% 54.55%
-5.35% -1.10 46.67% -2.41 3556% 3556% 28.89% 38.64%
-5.04% -1.67 41.67% 133 44.26% 18.03% 37.70% 38.33%
498% 0.79 66.67% 0.46 19.67% 26.23% 54.10% 57.89%
-4.03% -1.41 44.83% -0.25 43.10% 22.41% 34.48% 59.65%
-3.98% -1.30 41.38% 2.67 37.70% 18.03% 44.26% 40.00%

R&D_Market Value of Equity 3.44% 043 47.22% 433 26.23% 16.39% 57.38% 65.71%
Net Working Capital Changes 3.34% 278 63.79% -0.13 9.84% 11.48% 78.69% 55.00%

KRR Wind, EBIESFFRT T

& F I, f£ 2000 435 2015 4], 3 TALEEIKAZRTEH SARTHA
P LA HATAT 10 69 B F. KRR X R FHEN S TAASHEIFEILRE,
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M7 Change in Asset Turnover 5 Market Value X ANE Foish, EARTFAEMRE. 2
FEBIEEAF LRI L TRAE,

TEEMNEREE T BERHTHAANEFRAS AL S, #—F oW LA TKE
L,
/5 Changein Asset Turnover BF % R4E4FKELH 6 Market Value BF % =4 Flk 8 5H
0.3 4 0.35
0.25 0.3 1
0.26 -
0.2 4
0.2 -
0.15
0.15
0.1
0.1 4
0.05 0.05 |
o | M - . : o4
S o e S S S o S e S S e S s o o o do do o o oo oo S S S oo o
P IR R AT A I R R P A R I I

FFR R Wind, ABIEAR T

FoFHRIR: Wind, #BIEARR T

M EBRKBATAR L, ATFXAMHETFOANMEN S TUEUKRSIHOFTIREY
KT 0, FABAKTIKE G EYBAK, X JLIH X AAEE F 7T AL KIEE Ext & k3%
Tl B HATTRM,

Wk, FEARURANEF S TUEREG>HE L, £ATALIL, Changein
Asset Turnover B #4349 20 490k 5 &tk Market Value B F# 2 692050k 5 2442 —
sk a2 AR E F 3G T A — ) B AR S 00k E, X R T R AR B F A
FEFALRA- 0 R4,

TE, AR 2, SBAAETHEN S ETASHEB X,

7 Change in Asset Turnover BF %

THAEEH AR A8 Market Value B+ % T4 %M &

40

35

30

25

20

5
45
4
3.5
3
25

e Chiange in Asset Turnover $ = di i 8

o & o
& &
& F

@% ) QQQ
P )

e Market Value $ 2 42 ${E

FHR K Wind, EBIEAT T

For kR Wind, EBIESFTIR T

L@ FKE kA, HEMZATHHH—E, Change in Asset Turnover B 4
#9404 75 & 6K A b Market Value B TH# #6980 B4 27 %, 122, BH A 14 F
J&RE 15 )R — KA AL P 6 R IR AAEE . P, Market Value B 2 07 vl 5
F AT PR A T 692 A, Change in Asset Turnover B - 69 & JLN AR bb AL Z .
4 Market Value 5 2 7749 Size £+ F 7 ik LR T B BB RE S, HALH—HF,
Z B F A RAR I 4 B e R I A AL, (2R 3 A B8 Size B -FredtFit e
BF&Ae9%.

ZEFTE, RABEFMSHEMRGE T, AT RRKBTR 6 LA Rdodi
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AfTHEEGBET. RATRRAS T EHN; F—, BATHHENABRETE, $H
W5 BTG REHAR F=, BRNTHETAGRTHRMESE, BFLHHBT
AEHRRKESBATY; F=, WHERRBIBAOAGHEMN, MREEABMGYH
TRAEMN IR CRREBMN LT .

4. F 8T Bk ra e 1 B T e

BEF 3T, BAVEA A LEIE, LB THATT ek, LALRAEERS
BT AR F R RMB G A — TGS, R H T AR XL B T o) LN S
BHRFASRBRF KA, 22, BT, ENMF BT ENE T T RRIKAG
B, mAHEIAARESTRFRMNGE G0, FX—FF, KMRBHAREELA
T3 B LR TR ILT, BF TN 6EH) R EIRARME.

4.1 AR B FRE

AERF R, RNEBRBE 3 TP HE, HEEEARFHENY S TMAIKE,
FrAFK el B4 B8 E A K& BB TR LT R, @i E A EIEE A Rk F)
W EA KR T ERKER TR, TEARMNLE EAXEERAR LA THREALTHET
Aot R (SRR XA HERT 10 49 ):

A6 LAXKEEBRAKBTRA

DI A A A N

FAl A =
E3ksn % t 14 ik 2 % % %

Size 33.90% 3.32 71.03% 22.43% 59.81% 17.76%
Idiosyncratic Risk 31.60% 6.06 77.00% 11.00% 75.00% 14.00%
Volume Variance 30.13% 3.19 66.67% 24.14% 59.77% 16.09%
Max 23.29% 5.31 71.03% 14.02% 66.36% 19.63%
Price 22.39% 2.05 63.55% 32.71% 54.21% 13.08%
Amihud's Measure -20.73% -2.16 29.89% 60.20% 24.49% 15.31%
Share Volume 18.75% 2.49 65.69% 22.55% 60.78% 16.67%
Short-Term Reversal 16.58% 2.46 57.94% 24.30% 57.94% 17.76%
Long-Term Reversal 16.01% 1.66 59.21% 27.63% 44.74% 27.63%
Momentum 1490% 1.89 57.84% 25.49% 52.94% 21.57%
Fob R Wind, #BIEABFE AT
27 LAXETHAERTAR

FA A = EREM REFM  IREM

I % tfh Jii2 % % %

Short-Term Reversal 20.01% 2.84 69.05% 19.05% 58.33% 22.62%
52-Week High 14.05% 1.75 58.54% 31.71% 52.44% 15.85%
Lagged Momentum -12.14% -2.14 50.00% 40.24% 30.49% 29.27%
Size 11.16% 1.28 54.76% 35.71% 47.62% 16.67%
Idiosyncratic Risk 10.14% 2.07 58.54% 26.83% 54.88% 18.29%
Seasonality -9.14% -2.74 40.24% 42.68% 13.41% 43.90%
Volume Variance 7.09% 1.00 56.52% 30.43% 42.03% 27.54%
Beta -6.07% -1.21 48.21% 35.71% 28.57% 35.71%
Volume_Market -5.89% -0.84 53.75%  33.75% = 42.50%  23.75%
Value of Equity
Amihud's Measure -5.44% -0.80 46.34% 43.90% 37.80% 18.29%

KRR Wind, ABIERT T

SAEG6, Bh, RAFELHI0NMNETF, ONFERLELR 6 F. XHLHLELANA
KA LHRGEALT, BFe9£NE EARELEM, FEANKEL 6 Foi538, £6FH

5o 1k I L2 6945 B FE Aa ik 42 B 7
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Rk TARMR, 2wk TR FARE 13

FWE TSR LEFAKAZE, A, BRERIZIWMEST T, RAHNT L4 FH
Bf. IHALELAKXRERBAGHEALT, KNAEHBFRERXARTFERERL. BA
AT, RAFAANI0NMETF, A6AMAHINERT P, THALENA KETHGE
T, BFeRIERL SR ELbEatke). BEARIRAT FoisdE, A7 +RBT
03 RS AEFMKAEE, (A, BELRSEIMESE, RNEHSTERATH
Bf. XHAELAXETRAHFALT, BFHRSEFARIBLSATHE, 124 R2
HE—EFERAFTHTHETF, 4 Short-Term Reversal,52-Week High, Lagged
Momentum,

TEREMEREE LA KA ERRTHE, BF 220K A48ERGGMANE
FkH o (REELARE IR THN) 248, $t—F 5o EB FKRBEEA.

B9 Size BF 3% TuE& A KBS (LK)

A 10 Idiosyncratic Risk BF % T4 A KA 9H (L)
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FoptkR: Wind, &8 5HFR AT FobtkoR: Wind, #&BiE5HR AT
. 32
B 11 Short-Term Reversal B-F % 44 F k& 5H (T k) B 12 52-Week High B F % R 44 A KB 45A (TFK)
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FAHRIR: Wind,

HEABAE AR P

FobbR IR Wind, B EAAF R T

Hh, TAtE 9. 10 5B 1. 2, RAMTALIA, £ XEZERGENLT, Size
B+ 5 Idiosyncratic Risk B F % =i A 690 5 EHRF LT eyl B oA LM, X546
Fol R AW HELEAR—3%, BAB 11, 12, XA EFHAMEN S TEHB K S 50
AMA KT 0, FABIKTKAGBEEIK, XHARXWHEFTAE—EA2E L
bah Rk 69 AR AL S AT TR

T&, RANAAR R GheEF, Sl wfE TR S ZASFEM A,

Sl Wik I X 2B 094 B R Ak A2 B R
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B 13 Size BF % 244541 HK) B 14 Idiosyncratic Risk B ¥ % &4 4418 (L %)
14 14
12 12
10 10
8 8
6 6
4 4
2 2
0 0
p Qq‘(\?ﬁ\d\q’g .\‘\«rﬁ@ “L:\ @ n;\ (19??%%(& 69% @’\[‘Lé\ ébq é@eh Q\ ‘brl?\d\'q?\ ‘SN@\W\W(&,(‘;\\.‘&\D«\QFS @‘3 (]’Qé)\\rk’ﬁq\.\%q$‘l§q(§§be% QDS) ®6§3 Q& 6\3‘" Q’Qﬁq&dﬁq’b \@’\q’a\“\% Q\.\ 3 d\QrLQ':hQ‘%(&\‘S%r& {53\
Size# F i £ ${E e | diOS Y NCTAtIC Risk 5 2 4 £ 3348
FoAH R Wind, #iEiEAH B FHRIR: Wind, HEIERFR AT
B 15 Short-Term Reversal B-F % FHEA i (T %) B 16 52-Week High B -F % & 204414 T #k)
4 25
35
5 2
25 15
2
156 1
1 0.5
0.5
o 0
@“@mrﬁispk\ﬁ&@\@@@@“& 1@@%@ mu@Qb@‘“@%@”@@@&@*&@@\m&“”\mm“"’*@"@e@ﬁ m@\a\w@ o@@\r&@i@@ﬁ :55‘@ §Q%$®hm@@h@\@ﬁ@\\ @‘&\ o 7 o

s Short-Term Reversal £ 208 8

— 52-Week High £ & d 5 3

FAHRR: Wind, #EEFFFR T

P RR: Wind, EBIESFTR P
Er@mAKEYF, EMNFELEAKRELR (T) AL FHAF, ALAKAT
B (L) HATHAKEILS O,

N EBKE ST, RATUAE S, SR ER, 4F7FEFE£EKRERT, HLE—
T AR KA M TR AL ) . (2 ARk A, £ LA KA ERGELT, BFa9F0n
HAZHREARETHRHEATHERFHRAEFS.

L ERTE, RATOAS, ABFRRATHEEEA T EORT, AXE LK
TFTRRAFAT, A ERNEL—K, RRALXSHHETELA LRGBEALTHRRA
Z2HTFEA THAEL., RAMBIRGEAEZ, LiEHHM 1366.58 & LK E 3539.18
L, ETHREAPE =P P B F R ANBRBYRER — GG, 245K LEH

REBARAATE S A F 0B T AR AR SRS 25,
42 FEBTRE

EART P, RMNAERE 3T PHIF%, HHEEEARTMHMEN S éﬂ/\éﬁdim
FF X B R AR R TR L AT K. AR EAEE FESS
B TREE R F B K BT LKL R TR, TERNL &L"?Fﬁ:ﬁi&u&i/\?/ﬁ’lf
BAE LT OB FAS%T R (KA LATAHERT 10 49 ):

%28 LEXATHEERTAN

FAHE EREM  RAREM  FREMER

A . t{E X s 3 s

il F ORF g * £
Change in Asset Turnover -40.58% -4.04 20.00% 70.00% 10.00% 20.00%
Market Value 18.76% 1.31 61.29% 29.03% 58.06% 12.90%
4ol Pk IE X5 0915 B B An ik A 5 9P
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Book Equity_Market -13.34% -1.57 40.00% 46.67% 33.33% 20.00%
CF_MV -11.62% -1.31 53.33% 43.33% 33.33% 23.33%
Revenue Surprises -9.50% -1.96 43.48% 34.78% 21.74% 43.48%
R&D_Market Value of Equity 9.16% 0.59 50.00% 23.33% 23.33% 53.33%
Earnings Surprise -8.34% -1.08 39.13% 39.13% 34.78% 26.09%
Leverage Component of Book -8.16% -1.88 50.00% 33.33% 46.67% 20.00%
Sales -7.98% -0.78 53.33% 43.33% 43.33% 13.33%
Profitability 7.76% 0.72 43.33% 43.33% 36.67% 20.00%

FobtkoR: Wind, #HBIESHR AT

29 EIFEXETHEARTAAR
FALIK - EREM AEEM  REEMW
AT % t1a P % % %

Market Value 10.90% 1.39 48.39% 38.71% 45.16% 16.13%
Leverage 9.52% 1.45 48.39% 32.26% 48.39% 19.35%
Gross Profitability -9.04% -1.46 46.67% 48.39% 22.58% 29.03%
Sales_Price 8.29% 0.83 45.16% 41.94% 38.71% 19.35%
Book Equity Market 8.24% 1.00 61.29% 38.71% 45.16% 16.13%
Change in Asset Turnover -7.73% -0.75 36.67% 53.33% 26.67% 20.00%
Asset Growth -7.38% -3.25 36.67% 45.16% 12.90% 41.94%
Operating Leverage -7.24% -1.96 46.67% 41.94% 12.90% 45.16%
CF_MV 7.13% 0.82 48.39% 41.94% 38.71% 19.35%
Profitability -7.04% -1.14 43.33% 48.39% 29.03% 22.58%

FortkoR: Wind, #RBIESBFR AT
RAKRB, AR, K5FPRAAMGANEFHROAS, EFIKE. BE. 2

FE T @O ERAMRTRS; ok, K8 FHMATHRNLMTEAS FHA T
FI. BNEE9, A5FRAAKXGANETRIEE T BRIk 5 F eI, X
—E 5 — I F R A AR TFRIVEN, 1224 9 FHB FHRIALLTFERS
P oy EIL. BESFKE—RIE, ZANTALI, L+, Book Equity_Market. CF_MV.
Profitability X JUNE F, A& 5 ¥ AEIN, ERENEL 8. &9 FaFMILAE,
tA. M. SEBMESF S HANMRE, AP TXIANBFAELA LS Fkegtn
T, BRGF AR, FTAEEKRBLF ZRTRA TR G RA.

TEEMEREE LT RE ERR TR, BT 2205 KELHERZHGANE
Tl sa A (IF & EFRA LR TR ) &, #—FoAr LB FIAEH A,

B 17 Change in Asset Turnover B -FA4-F Ik #H 54 (LK)

B 18 Market Value B F % £414-F kB0 H (L&)
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FeAr kIR Wind, #HBIEAHER T

For kR Wind, EBIESAFTIR T

Sl Wik I X 2B 094 B R Ak A2 B R
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B 19 Market Value B ¥ % R484-F B 5 (T )

B 20 Leverage B F % =4 FRAEHH (TK)
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FHRIR: Wind, EiEIERAFI AT

FA KRR Wind, #@EFHR AT

B, T A 17, 18 5 5. 6, AT AL, £ XE L#KeGHE LT, Change
in Asset Turnover B F /£ L& K& ke BT, £INLERFEALZHTRY, @
Idiosyncratic Risk B F % 2k & #9545 EARE AT oA A EM, X5X 8Fk 6
EILEAR—E. AARE 19, 20, XAMEFTHAMEN 2 TAEFEKERT 0694
%, 125 L FERAT Lkt R kAR,

T, RAVmAR A a2 5, SR witE FAHEN S TEEEHEK,

B 21 Change in Asset Turnover B-FA4FIKk#E 5% (LK)

A 22 Market Value B F % =404 Flk 5 5 (LK)
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Change in Asset Turnover % = s 3§48 Market Value $ = dc £ 315
FAPRIR: Wind, HHEAESHFI AT FARR: Wind, #HEIERHI AT
& 23 Market Value B ¥ % &486-F 0K # 5H (T 2) B 24 Leverage B ¥ % RS K E 5 (T2)
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Market Value % = dc s 416

Leverage$ & do s d4E

FAPRR: Wind, SHEIESHI AT

FAHRIR: Wind, EEIERAFR AT

AEr@m4kBY, ZMNHELERE LR (T2) HANKFGETF, £LEEXAET
(BB BT AKZILA 0.

Sl Wik I X 2B 094 B R Ak A2 B R
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M EFmwkEE, RMTAAE, B4k EkHL, Change in Asset Turnover B F &
FEREEHROEAT EE R RARBFRB G TN, RER=AELEAEALT
49 2 R R ARGV 3 69 TUN 68 ) NABAF A58,

LR EPTR, RAEAREAMSFEFEES T FOET, ELFEXE PRI TRRAGE
T, HERFEAMR. EZWHTHEEFHEEIATE, RARG B F3PiE e
BREATRE AR L, BTREXBERXRTMSETETHASUXE.

5. % RTWAAE T #raje o B T e

EZAH2F Y, AMFET ENATELERF LT AR LA KA EKRSKT 269
HLT, BFFRROKEGZ A, 22, BNFAFERTI ALYy XE, B,
EANEF 3t R R B RBENTRAR T EME T BER S, ™mAES RN R A E
FWEmz e, ZRFALAS TREIGRRKARELA TGS, FRALEH Kb
BFe9#ome, BFR Mt kRep A LE E ik AT a9, maXS BT
#eap, TAEFRARZTKENEFZ—, Bie iz AitH 6 Size A FHHH
Market Value B F 2 R B #irkag TAEE F, EEA1EME R -F P32 N4 5 L 569
JANBFZ—. Fvh, ERTE, BNARH ETAR T @GR T R385k,

EAT R, RNESHERBZAG T ETERT, Re&NEBTERT, HFE
MR ESH 104, 25, BMNFFEAT, AFARRE TR 20%05 BT
185 K49 20% M R % =404 . Z g RATVR AR A Z AT R 948 A7 Rk AT S e 3. 9,
A AR A TENEE, 10 /5 THAN- TR, SHME R LEYGITE S,
FEANGH T TR AAARTAAR KL E {2 EAEEABIE LA,

A IR FAB VA BRAS BIIR T R 6 =% .
5.1 A B HE T
A ¥ A =N T 2000-2015 644 2 F a4 Size B FuAsheg 17 # B F. fdzn

KEF 20T, AR Size B TR ELM, AREFATHE TR 54, TEL
BB AT 10 49 B FTaS5IT K.

%10 FETEETFHaNAEETFEAR

= ®’mK &P ORK &P ORK

oS '@zi Ui % ER ER AEZ AR FE AR L zﬁ

- ¥ % % % % % =

Idiosyncratic Risk 17.67% 6.52 68% 5% 19% 46% 34% 49% 48% 64% 56%
Short-Term Reversal 1752% 525 66% 8% 19% 38% 29% 54% 52% 61% 46%
Share Volume 12.38% 3.85 64% 15% 21% 35% 31% 50% 48% 56% 46%
Max 11.49% 4.88 65% 6% 18% 33% 34% 61% 48% 55% 47%
Price 7.75% 1.46 52% 25% 29% 38% 34% 37% 37% 54% 51%
Momentum 7.46% 194 53% 16% 29% 31% 26% 53% 45% 60% 50%
Seasonality -5.45% -2.79 37% 22% 17% 11% 12% 67% 71% 55% 55%
Volume_Market Value of Equity  5.19% 1.11 56% 18% 25% 27% 26% 55% 49% 49% 55%
52-Week High 4.92% 137 51% 17% 30% 30% 27% 53% 43% 54% 47%
Amihud's Measure -4.88% -1.86 42% 18% 22% 11% 21% 71% 57% 50% 50%

KRR Wind, EBIESFFRT T

5o 1k I L2 6945 B FE Aa ik 42 B 7
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% 11 TR T Hrh i
K i Y
B TS e | TR e
Idiosyncratic Risk 21.9% 5.94 68.68% 17.7% 6.52 68.13%
, Short-Term Reversal 18.1% 3.71 62.83% 175% 5.25 66.49%
BEAEHNA  share volume 83% 163 59.14% 12.4% 3.85 63.98%
Max 123% 3.82 61.78% 11.5% 4.88 65.45%
Momentum 10.1% 1.75 57.53% 75% 1.94 52.69%
i  Volme Variance 10.9% 322 62.18% 45% 148 59.62%
”TI;% Amihud's Measure 13.3% -2.23 37.87% 4.9% -1.86 41.67%
Price 14.0% 1.93 55.50% 7.8% 1.46 52.36%

FAHRIR: Wind, #&iBiEFHFR AT

M EERFTI, f£ 2000 4F2] 2015 FH4A18), KA LAABAR 10 698 FUE, &~
Bk 4 ZFAAZH. ZAR S ldiosyncratic Risk B-F % T AKARATRT, 12
RE VAR P LA, MBRAAXZAREEH AR EERRIFARAL, MEKRRH, ZET
3t FARRGTNGEARARAAE. K S HEFo) 2RI A ES Idiosyncratic Risk
F—%. 2R, F ERATAETHrm/E, A ETABIAAY REETNGE B F,
42 Amihud's Measure B F.

TERMN PRI B LATAHAEN 2 B TR B, A d, H—F oM LB FKE
L.

B 25 Idiosyncratic Risk B-F % #4845 A KE9H

B 26 Short-Term Reversal B % @44 A kB 0H
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KRR Wind, ABIERAT T

AR Wind, &l iESFR BT

AL TaTANAE, THZTASNTHAKESAR, RERFHELFA
KA, BAVT AT LA 25 AKE 2, EART ARG A ERTE, PR £NHBA T
M, MBFRADERRKBOBRADARKN D EWRA, PR B FHRIAA T T IE,
2R FAX—PEHREEIELETHAETHEK, FROGITEBRE RO T, 25
KRB, XAAEFANMEN S THALERIZBAKZHRT 0, FARKIIKE
B RER AR, X HLIA X AR B F 9T A KA B st Rk 4930 i A AT TR

oh, BEARARANETFETHSKEYGLHFEL, ENTUAER, B 2558
26 ¢ E FHEGASKBAELE 1 5H 26k BRERS.

T, RN ESEE T, SR AR THEN S TAEF A,

S sb Bk B XS 691 IR FE e ik A2 O
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B 27 Idiosyncratic Risk B % ®H 44554 A 28 Short-Term Reversal B-F % 4844154
12 14

@5\\ @"'\Q e"’@ @"-9% @?‘6\ Q‘QQQ @@% @"Q" 6"@@% @d\ '9{" m\\\ »('f& 0@ \bg% \‘§ Q@W@’@!\ @”\W@’D\ Q“J\QQQPQ @‘9 @6\ Bé\go @’D@Qb‘?b‘ @@ \'S’q' ) »Cl:g’ »4‘5\\ \“\Q \")“q

LS S S S S S S . S N S S A S L S S S S i S S SO, S SR S S S
e |di0SYNCrAtic Risk 5 2 dic & 5$E Short-Term Reversal £ % 4% 3§45

FARA: Wind, it FATA T AR Wind, #IE AR AT

TELE TETENEE, TS TMANTHAKES AWML, A LEHKE R
A, HEMZAT 50—, IANMEFORIAELS 3 ¥ HAGANETREFS,
2% LGB AANT Rdef = F 6B F . AR X FF R A X AA B T2 T AR5 49

Foml e

i ERTiE, BMTIL, EHRT TEABTFHYAIE, RATEREBERAMERY
Bf, 18#EFFH 4B FHFHFE ZRSKARRE 10%, ARV BETFEW
158948 X MEBAK, RAKRFKBGTARE S, LA RSB FHRREH)RELAE. K
AR FHHHEMEF Idiosyncratic Risk #= Short-Term Reversal, 5 FREK#EH K
SRR ARIRRE, RRRIDICBART R#ATRA R0 A TR, (2R #4TT FHERE
XNOBECEE, HRHEZHIEERS.

52 % E B FXE
A EEE N T 2000-2015 64 % 3 F &9 Market Value B Fri9l4g 32 474 H F.

FEFeM K B F L2 7T, 428 Market Value B Faf it 2440, B¥Ha+d 3B F K
I, T @ ks At 10 69 B F bt k.

212 FRFTERF¥HHFEBETEAR

= ®’mK &P ORK &P ORK

S '@zi Ui BE ER ER AEZ AR FE AR L zﬁ

= ¥ % % % % % 7

Change in Asset Turnover -16.3% -2.87 27% 42% 45% 10% 10% 48% 45% 49% 54%
Asset Growth -54%  -3.42 26% 11% 17% 8% 5% 80% 78% 51% 44%
Revenue Surprises -5.1% -2.37 42% 13% 20% 11% 16% 76% 64% 57% 55%
Gross Profitability -5.0%  -1.47 34% 26% 27% 20% 17% 54% 57% 56% 56%
Sustainable Growth -49%  -224 32% 11% 25% 13% 13% 75% 62% 54% 61%
Sales_Price -47%  -094 48% 30% 33% 10% 21% 61% 46% 40% 40%
Earnings_Price -4.4% -1.27 43% 23% 39% 21% 13% 56% 48% 48% 53%
Book Equity_Market -42%  -0.87 49% 20% 34% 21% 21% 59% 44% 33% 43%
Profitability -41%  -1.17 37% 25% 30% 20% 15% 56% 55% 53% 51%
Return-on-Equity -3.8% -1.29 38% 11% 36% 16% 16% 72% 48% 47% 62%

For kR Wind, EBIESFFR AT

MERFTIL, EEIERE KRS RIAARN, (2R ERKIL, SMA T, R
AR X Sk B T M 26 % =0 RN OLRAE, BT Change in Asset Turnover B ¥
S, AARTAME. REESIEGEME LORANA L RRAZ, XEHZL5ES
#h45 R A0 —2 4. ¥ Change in Asset Turnover B F ) lk 3 % F Raok 5 F 69 &I,
a5 E—pFagdeA BF—3.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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TEEMNERFE T BEARGTHANETRES AL, d—FHoMELETKE

L.

B 29 Change in Asset Turnover BF % B4 FIK AN

A 30 Asset Growth BF 3% RS EKBESH
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FHRF: Wind, ABIERAT T

PR B Wind, #EBIESAFR T

TRLE T ETENEE, THESEAGNTFHFTEKESAE. RFERTHELS
BAA, BMTAE 29 AAE 5, ¥$ARTRILGHARTE, PR RNH SR
T, 28R, XAFFRFLAMEN S ZEELRZHBHAKEHRT 0, F4
BRSO S 09 R MK, XL X AAY B T 5T AR KA B At KR 0948 F0 M AT TR

.

Sbdl, EEARIRANEF S AR EG S FEL, RMNTALXIA, B 29 5H
30 WA FHEGEASNAEE S 5E 6 t9IABTIFS, 1220 A HARH BT Rde.

Td, RAVwARA e E 5, Sk mAE - FAEY S DA AWA.

B 31 Change in Asset Turnover BF % 4418 4,

A 32 Asset Growth B F % RA4SE L,
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e Change in Asset Turnover # = ${E

25
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s Asset Growth £ 28 {5

KRR Wind, ABIERAT T

KRR Wind, &l ESFR T

FESETHRTEME, TAS TR FHTRBSENE, K ERHKE R
A, BEAMXATHST—5, EANATFHANZE 37 T HFOANE TR —L,
122 G AR S AR T do 5 25 09 B F . AR R AR A A B F 3 FAHOL A 69

TRl 4e 7

LR, AT, 1. BPARAERRTAR TP aE, RAEE M 5HEHR
BT, A AR BT G R ARRAN R A THEEENERF. 2. HEEFF
HIRTAE TR —%KE, CSMNHLSEEFHENESGKERIK, B F848
ik B AR AL, XEAAT, FZF P, THFRBRESH, 2 FEFHRRKBGR
R GE ) AR T 45 R 7T 8 FT 3 4E, BT akA —3 ok § TG T K, (22844
S ARKE. 3. BARRE, MHE TS BB DI A8 LB R TR A T
RBA, RABRKRESZ WEANREREFLDRET.
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EE—Fd, RNEETHRTEEF Y060 FHERE, REKSETY,
M7 TAEEF A, PRI RFEZERFHEAFRFEANEFZ—., EATLT, &K
113 A AL R AT H #3831 49 B F Short-Term Reversal #t 2 f k%) @ iX —4F 549, Hiz
AFESH=. O, ZHFFHENARDEAKR, AT, RMNELEERIERFHHH5)
RE, HATE TS5 H.

BAMNBIRREER T BRI &2 ¥ HIRTAR T o7k, T ARRAATIHE

it A EF, &A151% Short-Term Reversal B F &% ;

xt T e AL R W S-S

9 EF, RAMER EEE KRB RAEAJIRE T, H At hoit B EAB VA BIRAZ B IR 77 %

A%,
6.1 A KB Tk

AP A @n T 2000-2015 45 % 2 F 84 Short-Term Reversal B Fvisl ey 17
FEF., AdnHKE-F2EZ A, 128 Short-Term Reversal B -Fxf jxZ 040, F%

2B KB T R, TESeE S Ras (S nKE TR Es,

KALE YK s 63 AR 10 89 B FE4%t K.

Bz R TR

13 FRERHERFTYRHAEETER

ik RbORA RN RK RLORK o0 o
¥ ax t1E EF ER ER ﬁ; ﬁ; AR AR
- # # & #

Idiosyncratic Risk 16.4% 6.31 67% 11% 10% 31% 43% 58% 46% 54% 51%
Volume Variance 157% 340 63% 17% 15% 32% 28% 51% 56% 55% 49%
Size 149% 3.02 60% 21% 26% 37% 27% 42% 48% 57% 61%
Amihud's Measure -13.2% -2.99 37% 29% 23% 19% 25% 52% 52% 53% 53%
Max 85% 357 62% 14% 13% 21% 38% 65% 49% 46% 53%
Price 79% 153 54% 27% 30% 35% 27% 38% 43% 51% 46%
Seasonality -7.2% -350 36% 22% 17% 15% 7% 63% 77% 54% 56%
Share Volume 6.9% 1.87 61% 22% 14% 29% 33% 49% 53% 49% 51%
Long-Term Reversal 6.3% 140 55% 20% 20% 32% 19% 48% 61% 56% 50%
Lagged Momentum -5.0% -1.65 42% 24% 28% 15% 15% 61% 57% 51% 52%

FAHRR: Wind, #@iEFHR BT

% 14 BEHBFH Rk

X 5 A X5/
AT T s ome | TR s
#E #E

Size 23.9% 3.45 63.87% 14.9% 3.02 60.21%
Idiosyncratic Risk 21.9% 5.94 68.68% 16.4% 6.31 67.03%
Volume Variance 19.9% 3.22 62.18% 15.7% 3.40 63.46%
R a7 /&34 2 Amihud's Measure -13.3% -2.23 37.87% -13.2% -2.99 36.67%
Max 12.3% 3.82 61.78% 8.5% 3.57 61.78%
Share Volume 8.3% 1.63 59.14% 6.9% 1.87 60.75%
Seasonality -8.0% -3.19 41.11% -7.2% -3.50 35.56%
. Momentum 10.1% 1.75 57.53% 3.6% 1.03 53.76%
Rk R TR Price 14.0% 1.93 55.50% 7.9% 153 53.93%
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Fdok 4 Z AL E. XA 54 Idiosyncratic Risk Bl F 2 S4B ZATHRT, {2
RAUEEF, AR AKEFZHF QAR EERRERET, NEARRH, ZB T T
KR EGFAN G ARAGAE . b K % 5B F 6924 % K 5 Idiosyncratic Risk B F—
B, EFH = PKEHN 10 49E T+, 12 Momentum B F 5 Price B-Fé kAR F T
Mo, B t{a. MELERARRE. EhRE, XIKELHRAPAKXGET,

5R#RTFHAALMARRIK, ERITTREBRFPHALES, RABBARREHSRER

.
T @AM LA B LATEHAER 2 R TR A AL, #—F o LR FkA
LR
B 33 Idiosyncratic Risk B F % T4 4 A KA H B34 Volume Variance B-F % 44 ik B 5H
U ‘;g.?:”h gég“ S5 559“"“ f»"‘\ Des“:’“ cho‘ %«:\ A %,e*’\“ 0’@"\ \\@“ U 7«‘” '@?5” ,\@u\“ p’?ﬁ\“ & ,L.\"’\“ {.;.!f\“ .;,“\ R \hvi”“" @“’\ mc}‘w m@‘
FARIR: Wind, BEIESBFR AT FARIR: Wind, H&EEAHFR AT
LRALE T EE, THSZTAGNFHAKRESAR., RERTFHALTH
KA, BAVTATILE 33 UARE 2, #ARTRAGSARRATE, ik RNHEA T
M. WEAFRDEARBKBGRMAXZRODFRERE, PTA B TORILYH T,
a2 =4 X —INEe R A EEETHRAEZTOEIK, FTROGTERBRLERG T/, 25
Aok, XAAE T T AL KE LA AR TR A GATHN, ERZ AR T YA,
seoh, BEERAEANE T S ZAGRBGHFIEL, BATALN, B33 5H
34 9B FA AR AZRE 1 5B 28K BEBTRS.
T@E, KN EGeH F, LR AR FHEY 2 T FEMA.
B 35 Idiosyncratic Risk B-F % 24444 4K A 36 Volume Variance B F % F 444 4,

L & 2 A o H > o L ~ Y N & & N S N N ) A o &l - N o A ) el N N D Q&
N g P O SRR AN SN £ o GH A SR I S SIS
A S A e 5 T s T T T
s | di0SYNCTatic Risk # & 243550 e \/OlUme Variance $ 2 {2 &85
FHRIR: Wind, &BIERAFI AT FARR: Wind, HEBIEFHR T

LTRSS TR ER FaE, THETHESWTHYARZRHEBL., N LEBHK
AxAE, SERMNZIATHTT—E, IAANEFHRILEZLE 3FPEAAHNEFRE
%%, 4, 14132 %692 Volume Variance B F4.4e Size B F—4F, K% 07 i /s
AT LB UM 69 2L ) .
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Z PR, ERRTRERTFHYMZE, #AMTERKBEEARHZENET, 17
FEFEA AFEFHFHELS TAESKBSERLT 10%, KBEFSHENEFo5%
3] 16.4%5 15.7%, ZIEKR LIHIRRE R T A fde. 28, KFE2AFTFR
kR BRZLEANLHGTRRGEA, VESBFHRRESRLAE.

6.2 FE B TR

AKF#EEN T 2000-2015 644 3 F44 334 A F. AKX EFHEZH, &
1R EEF MBS Z 0, AHFEATRR TR0, Tash % 24603 n

KETROAS, BMERATFRAAE)VKELAE 10 49 B FTAS5IT K.

£15 HRERBBETYmAEETEARL

ﬁ’ji/]\

e

ﬁ’ji/]\

I‘E{;J\

e

fik =4 \=4
Vol i

B ¥ éz% t Mm% ER ER A2 f% FE2 A2 Zé Zg
ﬁ%ﬁﬂgﬂif1Asset 21.7% -4.47 27% 45% 52% 20% 10% 35% 38% 58% 68%
Market Value 9.1% 170 55% 21% 29% 39% 24% 40% 47% 54% 59%
Book Equity_Market 53% -1.40 43% 20% 20% 18% 11% 62% 69% 53% 55%
EP;:SL‘S‘E Component 4 1oy 171 44% 15% 25% 16% 5% 69% 70% 55% 58%
Revenue Surprises -44% -210 38% 33% 9% 11% 7% 56% 84% 59% 52%
CF_MV 42% -1.11 44% 31% 26% 21% 20% 48% 54% 70% 47%
Earnings_Price 41% -1.01 46% 23% 39% 26% 10% 51% 51% 43% 60%
G-Score 3.8% -2.04 36% 16% 21% 7% 10% 78% 69% 53% 60%
Sales_Price 3.7% -0.80 44% 21% 28% 26% 15% 52% 57% 47% 57%
Asset Growth 3.3% -1.70 33% 15% 17% 8% 12% 77% 72% 49% 39%

KRR Wind, ABIERAT T

MERFTIL, EEARERE RS IR, 122 ERRIL, BMAPT TR, A
AR X 4k B T 3269 3 RS0 RIVF VLR A, BT Change in Asset Turnover B §
ISR, AR T AR R FESGEAE A RILNA & REAE . B Change in Asset
Turnover B -F N M # F E4 RHmk 5 P o &I,

T @R PR ST @R INE T HA BT RAE> A,

#H—F oA LB T

B 37 Change in Asset Turnover BF % SHAF KBS A

B 38 Market Value B-F % 2204 F ik 5H
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0.1 4

de o de o g g de
3 3 " N g
RN Pt S RS

gede g e o)
PR RS L A
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KRR Wind, ABIERAT T

KRR Wind, #BIERRT AT

FRALE THRER TS, TR TMANTEHEEREIAR. RIERTFH
HFBRA, EMNTAxTLE 37. B 38 58 5. B 6, #ARFEAIAG»HELARE,
52 ST AT T AT IGIREG X0 ZREMN, RERFFHE, MEE T i E s
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B39 Change in Asset Turnover BF % Z4 445 %, B 40 Market Value B -F % 44144
25 35
3
20
25
15 2
10 15
;
5
0.5
0 0
200012 200309 200606 200903 201112 201409 200009 200306 200603 200812 201109 201406
Change in Asset Tumover % & 448 e Market Value £ = 224 {5
Fop kR Wind, #EBIERFFR BT FAPRR: Wind, #BEAAF BT

TR E THRER TS, TS TMAWTFHTRAES AWML, ANEBRK
AxA, RN —E, EANEFHORAZIE 3T PEFHAANEFET
—ib, {2 % X BB AR R Z 5 69 B F. (22X H R4 A A B T 2 T A5
WA B TR AE

PR, BPRRERKRRHETETHYRE, RABFNSFHEEMROET, £
*F AR TR 89 B AR R AR Rdode A AT HE O E T 2L RH LB T R T 1E
BT ¥aR—8e, eMHLRBTHEGASKBRK, 22 RFAEGGIKEAR
PR ZERAT, FEFFRTFAFHRRKBEGTARIGE S 9B LR T A AT &1E
1o R AR R K.

HER BB AR IRE 645 R B REMARA A St BAFE], AR R REATZAAIBOAE; BERHRE T THAFEE.
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R A THATFAZEE, KAATRIEZFR LW ERERTEN, SATEELTAEE IRV, FUWEAKRR T SRS,
LT AT S Z F IR E R0, 4 FE o,

A

ARIREAAL B ISR TR 8] (AT RARARNE)") B PR . KNS A2 RBKARE| ARE AL AL P, EAEAHELT,
AR F 8912 B BT R 0 F DL M RITAEAT A I, EAATHE LT, AN E) RAAET A B A2 AIRS F o947 1 £ P75 5
EAEATAR K R AEAT AL

ASRA PR TR, BLAENUR A 3] F A AIRA 5 B 6 HI0, AR PEAE 00 IE A S AL TAR D 6 A, AL T
Lok, ERFRM, AT S AREFTRIA . BILASN RS9

TIHH R, BATHEE., AREFRAE L. HHAL A RRBERZE LAY, RMBRIETE, WEHZ BIANINEF Hikty
BRKOF MERARE R, BPFEFBAREFPHEMERRE A GTHAOLFTRA, EFEETHHERLT, BRIEARLE
R BENUHI T A8 2 A 484 P 425 090N 8) BT KATOIE A FFHAT R By, 3B 7T A o 1% 2600 3] JRARIL KARAT IR 5 R AR 5.
ABEROFERE PR, RZFBIESRTIT B @I, KR IRE GEATI ) TIFOMEAT F RAVEIEATH XN . LR
45, RERSRBAETEMA, RAEATIEZIC AN E) BA Y A5 XAE R . A KRS T T . IR G ATITRARITH A A
B A AT RSATILBATIT, dosk3] B REERALA R, SR G RBIEAMRITHFATHT, FE 20 R bR EAMATT, A
TAFAERIATH MR 09 5| A A

ARABE T EEM AR GG B BRSNS, SRR R FRANE) 69 280 QA EAE R E ) L S,
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