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FRE AR ARAR

oLS QR(0.1) QR(0.5) QR(0.9) oLS QR(0.1) QR(0.5) QR(0.9)

D1 12.34% 19.71% 15.98% 2.49% 9.61% 17.95% 12.59% 0.62%
D2 13.22% 14.78% 10.88% 2.62% 11.82% 14.24% 10.15% 1.06%
D3 10.28% 10.54% 8.47% 4.62% 9.00% 10.71% 7.14% 3.10%
D4 5.24% 7.78% 7.72% 4.49% 4.14% 7.96% 6.10% 2.68%
D5 4.84% 3.13% 3.34% 4.28% 4.04% 3.49% 2.57% 2.39%
D6 2.64% 2.05% 2.89% 5.27% 1.26% 2.22% 0.92% 3.88%
D7 2.82% -2.41% 3.59% 5.27% 2.44% -2.69% 2.89% 2.56%
D8 -3.42% 0.70% 2.17% 5.09% -4.10% 1.09% -2.37% 2.95%
D9 -1.25% -5.17% -4.09% 5.05% -2.09% -5.24% -4.82% 3.87%
D10 -6.56% -9.11% -6.66% 0.79% -7.80% -9.39% -7.91% -0.64%
D1-D10 18.89% 28.83% 22.64% 1.69% 17.42% 27.34% 20.51% 1.26%
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®* - ® T ©® I © I @ >0 ¢ o o D O D O D O I o I © I @ I © I @
L & W o W o LW & LW G W o W o W o W o W Lo W Lo Lo W

AR

wind, #i8iEFHFR BT

For kR Wind, EBIESAFTR T

KR A, RIELEFREWMBER TR, EvAPIE 500 4554 2ok, A F
QR(0.1). QR(0.5)#= OLS #9 =T % k043t = A A R A IG5, i, M 2011
FAe, QR(O.1)AT L4 % K0T 48 BRIt o3t %, KiaABALRE H OLS #9 &I,
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0N /Ahfe -

9’/ HAITONG LRI AT EMRA 11
B2, MARRTIRFGISH G A B B A B, 2017 ik, S5 kTR % kA

SR AR, B2 A A AN R AR TP, AT A ) kI

F 2017 SHHILT BRI A, RARAIER A, AR $ B T M S 5

B AT Y, Tib A 2 H AR T B ) 202 B T A4 T,

N

LK, AT B H AT a3 A Fe A= 2 e 2R . Ak, #H—FiHE QR(0.1)
F2 OLS #9 % k404§ 2007 VARG EFIME, 2 TFATHEA.

B15 %M E: QR(0.1)F= OLS ¥ D1 A #gHFEIk B 16 W{immAR: QR(0.1)F= OLS & D1 2089 45-4F ik 3
250% -~ 250% -~
200% 200%

150%
100%
50%

150%
100%
50%

-50% 4 -50% 4
-100% - -100% -
EQR(0.1) mOLS EQR(0.1) mOLS
FHARIR: Wind, ABERT AT FoFHRR: Wind, #BIEARR AT

fit k) 11 508, BT 2008 A= 2017, AT QR(0.1)49486-48%F OLS ¥4 = £ 2
FORHIKE, KB+, THAANEKETTAGORKBFIE, TUE AL
0 3t e AT = )3 7 ik a9 .

%2 R E: QR(0.1)F= OLS #) D1 206 Kok B 4542

QR(0.1) oLS

2007.8-2007.12 | 37.25% 24.90% 50.38% 0.68  9.49% 159.22% | 36.33% 23.98% 45.37% 0.74 10.13% 135.68%
2008 -49.18%  11.62% 55.33% -0.94 64.04% 151.48% | -47.50% 13.30% 52.63% -0.96 61.54% 163.22%

2009 224.26% 92.99% 32.65% 6.83 12.46% 157.55% | 207.00% 75.74% 33.31% 6.18 14.29% 139.47%

2010 17.34%  7.28% 28.93% 053 20.13% 142.04% 9.73%  -0.34% 27.66% 0.28 19.16% 119.17%

2011 27.91%  5.92% 23.72% -1.31 32.59% 134.41% | -33.03%  0.79% 22.78% -1.59 34.03% 137.72%

2012 498%  4.70% 31.09% 0.07 25.35% 142.36% | -4.96%  -5.24% 28.29% -0.27 25.42% 140.26%

2013 23.81%  6.93% 28.77% 0.71 16.00% 145.45% 1.89% -15.00% 23.92% -0.06 15.92% 178.63%

2014 56.23%  17.22% 18.35% 2.87 1.70% 127.59% | 49.60% 10.59% 19.13% 2.41 5.04% 163.41%

2015 100.48% 57.37% 45.13% 217 30.31% 152.07% | 72.08% 28.96% 41.35% 1.68 32.27% 145.45%

2016 9.59%  8.18% 34.30% -0.35 3.04% 170.59% | -15.76%  2.02% 36.02% -0.50 3.99% 167.51%

2017.1-2017.9 | -11.26% -16.68% 14.25% -0.96 16.73% 112.96% | -3.77%  -9.19% 12.72% -0.49 13.30% 118.43%
= K ] 19.75%  15.63% 36.17% 0.47 64.04% 145.07% | 12.34%  8.22% 34.41% 0.28 61.54% 146.27%

PR Wind, EBIERFFR AT

% 3 WA QR(0.1)F= OLS # D1 £8&) Kl B 4 4E

QR(0.1) oLs

wa R iﬁf iﬁ RET pie | owa iﬁf iﬁ BEE mis
2007.8-2007.12 32.68% 20.32% 46.93% 0.64 9.42% 160.83% 32.73% 20.38% 41.02% 0.73 9.39% 139.45%
2008 -50.99% 9.81% 5459% -0.99 64.24% 157.20% -50.00% 10.80% 51.76% -1.03 61.84% 166.63%
2009 225.47% 94.20% 31.47% 7.12 11.15% 163.08% | 194.53% 63.27% 32.70% 591 13.97% 144.53%
2010 16.20% 6.13% 28.97% 0.49 20.05% 146.23% 7.86% -2.21% 27.22% 0.22 19.29% 125.38%
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Rk TARMR, ek TR FARE 12

2011
2012
2013
2014
2015
2016
2017.1-2017.9
=7 X 4]

-27.89%
3.90%
24.38%
57.72%
93.20%
-12.66%
-11.91%
17.98%

5.93%
3.63%
7.49%
18.72%
50.09%
5.12%

-17.33%

13.87%

23.64% -1.31 32.32% 139.38% | -32.92% 0.90% 22.53% -1.60 33.74% 143.30%
30.42% 0.04 25.30% 147.57% -6.09% -6.37% 27.51% -0.32 25.41% 143.01%
28.25% 0.75 15.43% 151.28% 1.00% -15.89% 23.32% -0.10 15.16% 179.99%
18.31% 2.96 1.80% 134.30% 50.76%  11.76% 19.02%  2.49 6.06% 165.33%
45.00% 2.01 30.33% 156.83% 56.50%  13.38% 42.44% 1.27 35.52% 153.15%
35.98% -0.42 3.63% 176.18% | -18.75% -0.98% 37.24% -0.56 4.23% 172.23%
14.00% -1.02 16.46% 121.14% -1.21% -6.63% 11.28% -0.32 11.10% 122.02%
35.85%  0.43 64.24% 150.37% 9.60% 5.49% 33.95% 0.20 61.84% 150.46%

FAHRIR: Wind, #&iBiEFHFRAT

IABRT GG AL A6 A E . QR(0.1) R B4k, FAF Ao F X T, FRAIGARM
OLS #94%. 1am4 RS A @i+, B QR(0.1)49 ALtk & B4 8 2 6948
B, S, EA ML AFHEARGESGBTFER, AFRELBRERAEEMARGF
F e Bak T ARRAS 4.

5. 24534

A4 tg39/E= )2 (OLS) F e T ARl B F A AR E RS R G B, 255k
—F R G, T AL EE T R KAk R ST VAT A G AT — AN oA B i S )2
B, HRKafE TR XA, X—FREFMIRS 2 E S B TRBRER YA &
ARK G R FNAL., TRT Ae4% L IRA OLS 3 2 69 B F R Z 58, A T ARIE RF o
A5 B AP A R TRNME R AT PTA PR ZHER, Mm-S,

EERBAEY, BREBMELMEARK, PR HEKRARY, A%i+EL LS
F AL B AT AR, RAFR R ZHES. B A AL, R B AT E 6980
MAE, STEZERREIG R 06 AR,

3L A P AE 500 F8 AR ML) FAERHTLIL, FIA 0.1 Hoda &AL 09 = Ja BRI 3T IR 2
HRF BT A, 250 11 F 2, TR FKAL R BB EA L OLS FixHh
TRMW@REG. FiE, FE2EENL, I THEASTAETHERRMG TG, MAET
AKRT B T4 beta, B, —EFHF XK, M= )24 sea 8t —F KA, 2017
R E I RRAFE, LERZIANRE.

AXLARETT MDA FEESZ R FRBRPH—ARELR, HEETELTIV
ARIEH TR AL, AR SR FRE G| IR Rk P, FLE,
Y4 OLS ¢ —FAK 7 ik, s = B AR RGO, 570, R EE5EEF
WEHdm, AE)ZWERATNE, EFdE— XM,

6. MR

A RE R, B F & 2O,

FR B ARRE LRGSR A Fhit TR, AR T ARIAT ZIH) b
WE HBRAKAE T T HLATE L.
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Y/ HAITONG AR IABR 4IRS 13

AU 5 9

Yoy 3 A Gk TAZAF 5 B TA

AALA & EIEA M PTG IEAZ T ERPOLEA, USRI AE, Mo, B E LARE . KB RA 6538 Fo12 8
MR THATAEE, AATRIEZFRE L RARI TN, S EHL T RLEM, FUORARER T H QTS
LR TZATH Z F IR E R0, 4 F i,

L

AIREAAE R RIS IRNA TR E]) (DA T RARRANE)") 9% PR . ANE) R BB AME| ABE ML AR P . EAETHEALT,
AR F 6943 & RIT AL 4TI A BRAHEAT A GG 3 F A, EAATIE LT, A8 RAHEAT A B AL A AR F 6944 1 257 5] 5
EAEATAR K RAEAT TAE.

AJRAFHA T BB AN 8 FAAAIRE 5 B o FI8F, KR FT A8 60K S TARR 60 . AR TR T B
Likah. ERFIRE, AN TA b S AREFRAA T IR RS0 1%

THH R, ZFFEE., AREFTHRGE L. MHAL SR RBF LR AL, THRETEN, AL EINFNEF 455489
BREOAR. MERAREZ, BF BHEARE T GETERLREBEZEHOERE LR, EFREFTHELT, HBIE5AR LR
FBEAM T A2 HA IRE IR E| 6900 5) BT ZATOEA AT R 5, T A6 A iX b 8] JAEAL TARATIR S R AR 5.

ARSI GAFEEF 1L, RBERBIEFRRITPEZAR, KR IRE GIEATI 3 RAFAEAT 7 KBTI X9 H N . K
B, RBRGELEATIMA, ROMEATIZAC AR E) JRAE) Foft 7 KAL) . PTA ARE PR BB AR IRSATIEEATIEIG H AN
E AR REAFITEAFIC, 4ok A REBRAL AL, S50 BR%EBIEARPIHFAET, HF 20 B4 BRBIESMATAT, A
TR AT AT Ve R 69 5| A Ao 2,

ARIE T EHER AR ) BB IE A ST, EAE AR A PR3] 69 28 0 B S AR T E 8 Ak 4.

W4 1 i E XX E 6945 B TE Ak R
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(021)23219403
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luying@htsec.com

(021)23219422 kljiang@htsec.com

A F Prksh

(021)23219962 zq8487@htsec.com

IG5 B A
% #48(021)23212042
R %ok (021)23219394
F  1%(021)23219820
o 4£(021)23154142
KAA
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JA  #(021)23219807
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