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A2 Gross Profitability Fr 3R FAZ BB F % % B EE oo 6
A 3 Gross Profitability F= F] Bt A% 45 B F 2 2E0KE oo 6
A 4 Gross Profitability #2 ] b A2 B F % 2 B HE oo, 6
A5 GP IR HAS H B F AR E A1 vt 8
K6 GP Bl EbAS 4 B F 89 AT TR v 8
B 7 GP F) bbas BB T 494880 R R ARG 52K E o, 10
A8 GP R s # B F 94 B IE N (PR 300) o, 10
A9 GP Rl bbA 4B F a9 AR BB (FAE 500) oo 10
B 10 GP RlIhAAHE T R @mEN (FIE 800 MAZF ) i 10
B 11 GP FIHHEE FRAAIATIET oot 10
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1. sF B ARG e R F

Robert Novy-Marx(2014) g 2t 1 . £ % ¢4 UANNR BB F#ATT B4, e,
ROIC(Return on invested capital). Gross Profitability. Piotroski # F-score vA ZAk#E
Benjamin Graham #9 7 ANi i B AT A )3 44 )49 G-score. H ¥, Gross Profitability &
iR g BT 42 REK BTN AR R E, B th G a) B E T e948 X AU,

Gross Profitability #93+ F4.3F % & 3%, Bp £ALER LG T =,

Gross Profit

Gross Profitability = Asser

Gross Profitability £ — & #2 & EARILT A8 (9 B AR EKF, -S04,
12,2, THIEANE) KRG R THTAHESN. BANEEAGE T, Rikasd AF B
BAFEAMA TR —KPFLE, AN E2KBRFAERSVBFNNKFE, 2R2HFF
BB TAL, ANE) 8 AR EE AT RE T, BAGAR T FTHeadd, 48
Ko, Bavam FABAIFHFRE, L50t8 )R ERI;T, BAGRALT EABE P,
Jo R REBAIKT, AFe BOALFFEAAKRGEA, 8 F e 3T L B 4535 8h A7
Pk b B EA B KBS 605 .

Gross Profitability #2 %48 47T VA4 8h 8 £ 49 £ b =) )3 5 A2 AT, 4o T

GPt:at‘l‘ﬂtt‘l‘gt

CP ot jy o RAR4B 0 5 B £ A1, B2 EMA 5 4 Gross Profitability,
ti 1,2,3,......,N, @it OLS W )213 3|69 2 H B PP A RAAH R T, FEIIR S N3
2 ANRB TR BA — R A, RNWERF AR G BAMSEET: %R T
FRAREF, HHETHREANETFE 2P i rm.

1. A HETF: GP ARE—AZFEE Gross Profitability, GP ;_, 4 E—/
Z & # Gross Profitabililty.

2. FIAHEF: GP  AHRE—AF/E4 Gross Profitabililty, #iXGP  h =%
JEAAE, ARAGP | Hh E—F =% % 4y Gross Profitabililty.

3. OLS @ )a133|¢9 B, 2 A RLHH R F.
2. BF45

AR F 69 =)3 A2 5 S, # B F o — 09 S AE R B E A1) T 4095 69 B4 N
HFNZEEZIEA LI, NIR3Z 6 R, MEMNBTALAEEE, £+, NIR 4T,
RHMRIE, b, KGAR N=4EH MR BT A%, ERIRN, Hk ST, 4
B, kAR LT RH 6 AR RE,

A A E FHATL, 4R 5 A BB TR, B TR, AR S
BN AREN R PABRAT I A

2.1 BT

4ol 1-4 Bras, HAVTAAMKAEE], GP #% B T4 Gross Profitability ¥ 5 & &
IR A ZINEAD KM, EREHEFoEKAEGEAREREE. NBT 2 2KE
RIS ENE, LTURARARANLERATHSEZKELS, L2 mitE. £+,
GP R bbA % B F 49 R ILARRT R AR
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B1 Gross Profitability #=3R b 4 B F o0k % B2 Gross Profitability #fe3RkbA2#F F % = £ H:44
A S R R i ——— PRI A S 5 =
Gross Profitability WGP He 4 % GPHR LAY S ZRKEH (F4h) GPiR A% % GP%
35 0%
1.50% 1
31 3%
1.20% -
2.5 -
0.90% - 6%
2 -
0.60% - 15 -9%
0.30% - I I N 12%
0.00% - - - - 05 - - - - - - - — .15%
Q1 Q2 Q3 Q4 Q5 2010.1 2011.1 2012.1 2013.1 2014.1 2015.1 2016.1 2017.1 2018.1
FoARIR: Wind, 8RS R AT KRB Wind, il SR AT
B3 Gross Profitability fe B reA2 3 B F 4400k 5 B4 Gross Profitability #e Bl oA # B F % = &84
Gross Profitability WGP k4 % GPRI WAL 5 ZR K (F4h) GPR AL # % % GP% %=
3.5 1 0%
1.50% -
3 -
1.20% - 3%
25
0.90% -6%
2 -
0.60% - 15 9%
0.30% - 1 - -12%
0.00% - - - - 05 -15%
Q3 Q4 Q5

Q1 Q2

2010.1 2011.1 2012.1 2013.1 2014.1 2015.1 2016.1 2017.1 2018.1

FoHROR: Wind, #HEIERAFR BT

FARR: Wind, EHBIEFAFRAT

A 148 T AF ok o) LR £ A2t 2 Fama-French = B F42% 49 alpha.
Gross Profitability ¢ % = A ¥k 5124 0.64%, T4 F 2, mIRLARE FFF b
FPE T4 %= P I E A A 0.88%A= 1.05%, TIESHLE T 4.21 42 4.87. %4,
F) bbAs % F 49 Fama-French = B 44 alpha ¢4 £ 20k % £ &34 1.16%, T {44435 T
6.23, R F MR,

%1 $BHFHA (2010.1-2018.7)

Gross Profitability GP R GP Rl
L€ FF3 alpha Stk E FF3 alpha Stk E FF3 alpha

(t14) (t1&) (t14) (t18) (t14) (t18)
Low 0.39% -0.50% 0.34% -0.45% 0.11% -0.68%
(0.41) (-4.92) (0.39) (-2.79) (0.13) (-4.73)
5 0.72% -0.07% 0.64% -0.14% 0.59% -0.20%
(0.75) (-0.80) (0.70) (-1.40) (0.65) (-1.65)

3 0.87% 0,09% 0.93% 0.11% 0.86% 0.05%
(0.96) (1.03) (1.00) (1.05) (0.93) (0.42)

4 0.98% 0.22% 1.08% 0.32% 1.01% 0.23%
(1.14) (1.86) (1.20) (2.67) (1.17) (1.82)

High 1.03% 0.40% 1.22% 0.52% 1.16% 0.47%

9 (1.37) (2.60) (1.50) (3.65) (1.48) (2.97)
High-Low 0.64% 0.89% 0.88% 0.96% 1.05% 1.16%
9 (1.62) (3.83) (4.21) (3.61) (4.87) (6.23)

Fort kR Wind, &8 iEAFFR BT
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T A& E T 49 IC. Gross Profitability 49 B F IC #= RankIC 4% 4 2.30%7#= 3.81%,
BEF 553 % 58%A= 61%, ICIR 5314 0.62 #= 0.94, AAPAHE T AR EH FHH DM
BH, EFRIARE T IC AR AR E. £ IC A RankIC #3418 %] £ 2] 3.36%
#= 4, 10%, REFE 55| A 73%A= 75%, ICIR #FF T —454 L, 4514 1.68 4= 1.87.

%2 BFIC &3 (2010.1-2018.7)
IC RankIC
Gross _ Gross _
Profitability CF AN GP RIS | o oiopilyy CP AR GP RILAS
IC #4& 2.30% 2.58% 3.36% 3.81% 3.58% 4.10%
T 1.82 4.11 4.91 2.75 4.99 5.46
J % 3 58% 67% 73% 61% 71% 75%
ICIR 0.62 1.40 1.68 0.94 1.70 1.87
FHRF: Wind, EBIERR T
2.2 S F ;K
B FIeF, RMTUAAS GP AR T RIKANTNREARATE, 48

¥ F Gross Profitability # 81 2 #9428 . AP it —F b ie GP %\ié“lil FA AT LR
R REBEA — MK

KAV AT F LR EFAH: T, TEFH (FLEHETIE). #F1E (PB). &
3, ROE. #F %, A, /R FF CAPM AR + 6973 beta. Tk, &K

NEN ul FHA W F R, HERXT AR TFE, £ GP A% E T4 2K 69
M)A T B2 EAR A M
% 3 REFHF: GPIR#F (2010.1-2018.7)
WE TEFF AEAE Bb ROE BiE FRHHE  HREIHE Bar
L 0.45% 0.26% 0.33% 0.29% 0.37% 0.23% 0.40% 0.34% 0.33%
(0.53) (0.29) (0.38) (0.34) (0.44) (0.27) (0.47) (0.40) (0.39)
5 0.63% 0.56% 0.68% 0.57% 0.72% 0.58% 0.60% 0.62% 0.53%
(0.69) (0.62) (0.76) (0.62) (0.80) (0.64) (0.66) (0.68) (0.59)
3 0.89% 0.93% 0.85% 0.82% 0.98% 0.81% 0.81% 0.84% 0.79%
(0.96) (1.00) (0.93) (0.89) (1.09) (0.88) (0.88) (0.92) (0.86)
4 1.05% 1.04% 1.02% 0.97% 1.06% 0.90% 1.00% 0.92% 0.97%
(1.18) (1.20) (1.16) (1.10) (1.17) (1.02) (1.12) (1.03) (1.10)
High 1.36% 1.36% 1.05% 1.21% 1.17% 1.07% 1.21% 1.05% 1.23%
9 (1.63) (1.66) (1.28) (1.49) (1.40) (1.29) (1.50) (1.30) (1.52)
High-Low 0.90% 1.10% 0.72% 0.92% 0.80% 0.83% 0.81% 0.71% 0.91%
9 (5.47) (6.35) (4.33) (4.69) (3.94) (4.37) (4.31) (3.60) (4.63)
FoFHRR: Wind, #BiEAFRR AT
% 4 XEFHSF: GP B (2010.1-2018.7)
L AL A E ROE BIE FERHHE  HREFHE B
LG 0.27% 0.49% 0.10% 0.11% 0.25% 0.06% 0.25% 0.17% 0.13%
(0.31) (0.56) (0.12) (0.13) (0.30) (0.07) (0.29) (0.20) (0.16)
2 0.58% 0.64% 0.62% 0.56% 0.62% 0.49% 0.60% 0.57% 0.52%
(0.64) (0.70) (0.68) (0.62) (0.69) (0.53) (0.66) (0.62) (0.58)
3 0.86% 0.96% 0.75% 0.74% 0.91% 0.61% 0.81% 0.76% 0.71%
(0.94) (0.96) (0.84) (0.82) (1.01) (0.67) (0.89) (0.84) (0.79)
iE G ol ik B LB 6945 B A kA2 B 0
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4 1.05% 1.05% 0.92% 0.92% 0.94% 0.84% 0.97% 0.77% 0.97%

(1.22) (1.17) (1.08) (1.07) (1.08) (0.97) (1.14) (0.90) (1.14)

e 1.34% 1.37% 1.00% 1.11% 1.10% 0.86% 117% 0.98% 1.12%

e (1.65) (1.63) (1.26) (1.42) (1.38) (1.06) (1.50) (1.24) (1.43)
Hiah-Low 1.07% 0.88% 0.90% 1.00% 0.85% 0.80% 0.92% 0.81% 0.99%

g (5.90) (5.22) (5.16) (4.97) (4.10) (4.03) (4.41) (4.09) (4.75)

FAHRIR: Wind, #&iBiEFHFR AT

ME 34T AR, EEFFLEFE, GPIRILAEE FF GP B A #E T4
UK FARRRIFE D E AN, AASSEE TG REAKALNSEREER, T
BRZEAVLE, B ART G EFHGEEE-FHIGEMEE GP A%E Fa8 50K E,

2.3 AR @ BY

SE FARIE R AR IR — AN B T2 GP A% B F a9 %k, wREINFEZANAE T
oy, MEZRAERED )6 7%, FREF R 9 Mek| B FAmA- GP A4
BHFHEAHAREE, T—HOARZKBZEAR TS, WEHBRO)TFE.

Jok 5P, RANANMET ZABBOEAFR, EHRT FHLERE T80
J&, mAE GP RS EF. GP Rl HEFfaf L RI4E A T a9t @ iam.

% 5 BF @A &HEMN (2010.1-2018.7)

N = K3 GP (b GP B kb
T FERF G A% RO #&3#  dwms T g e Sy
A1 -0.57% 0.23% 0.02% -0.41% -0.69% 0.34% -0.23% 0.41% 0.44% 0.25%
-3.49 4.60 0.19 -3.04 -5.73 3.98 -2.70 5.05 3.67 5.25
AL 2 -0.54% 0.24% -0.01% -0.44% -0.55% 0.42% -0.24% 0.46% 0.43% 0.15%
-3.34 4.65 -0.07 -3.34 -5.28 4.79 -2.70 5.60 3.67 3.64
F#Z 3 -0.56% 0.23% 0.04% -0.42% -0.69% 0.35% -0.23% 0.40% 0.45% 0.10% 0.24%
-3.46 4.49 0.34 -3.13 -5.80 4.16 -2.71 4.92 3.74 2.37 451

FA KR Wind, EBIESFFRT T

GP B tbA 3B F 69 A B EM 1A H 0.25%, TAEARL 5, @ GP Rk #E F49 A
JEBRMN AL A 0.15%. do 42 3 T, % GP IRk #Fe GP B AL # B F & JAE R
— AR E )3 F A2, GP R reALH B F 69 A BN HEA 0.24%, FEKA THEKS,
7 GP IR 3 A T 49 A BN ¥ 1E A 0.15% F 4% 0.10%, T 14124 2.37, 40 F 5-6,
GP RILAHRFHEHEMNEES T GP IRLARRF, FHGP RIAHRRFA
JEBEMPEE K T6%, ik Z T GP IRILAAHE T4 67%.

A5 GP b8 #EFHEETEN

B6 GP R #EFHaERTHEMR

mmm GPIR LA A Em M (& 4)

1.3 7
1.2 A

1.1

GP3IR oA % R s 4 mmm GPFR) b A% % A BB (& 40) GPF b A% % R it

- 2.0% 1.3 - - 2.5%
L 1 506 - 2.0%
- 1.5%

1.2 4

- 1.0%

? - 1.0%
o bl o=

1.1 4
“MNMﬂLM% g, J ol = L i, oo
- -0.5%

- -0.5% ]
1 ‘ L -1.0%
-1.0% - -1.5%
-15% 0.9 -2.0%

0.9

10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01

10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01

P RoR: Wind, #HEERAF AT

TR Wind, #BIEAFRHT
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2.4 F{EA LK

R RNER T KB FEAMRE BN AE, GP B bAHE T oLk ) F
EEMMBIALEZHT GP IRALRAT. AT H—F10%k GP RIS A T oL,
AV B FARI 09 BT o 7 B4 ) P R 300 F5 R4 IR F E 500 48 KR A B F
iE 800 F5HASM IR T, BRI T A

% 6 GP Flib&# B FH485 ML &4 % (2010.1-2018.7)

P H 300 FBEALS K
IC RankIC % 3k A )R8 =k | #1788 %R E £
IC ¥4 5.49% 5.43% 0.92% -0.64% 1.56%
T 4.50 4.32 3.92 -3.77 4.76
i 23 70% 71% 64% 34% 70%
1585k 1.54 1.47 1.34 -1.29 1.62
¥4 500 $5H R K
IC RankIC % sk P AR %= 3K A ¥ 5 3w E
IC ¥4 3.39% 4.34% 0.47% -0.55% 1.01%
T 4.36 5.00 2.49 -4.40 4.29
BE 62% 67% 58% 32% 68%
128k 1.49 1.71 0.85 -1.50 1.47
#iE 800 5 FAI R E
IC RankIC 2% K A ¥R =k Fl #)FEER SN HE
IC ¥4 3.00% 3.70% 0.25% -0.64% 0.89%
T 5.14 5.81 1.14 -4.64 5.28
%3 73% 77% 61% 39% 72%
15 &k 1.75 1.98 0.39 -1.58 1.80

FRRR R Wind, ABIERR T

INFEH N ARG 25 Rk A, GP Bl A ¥ B F £ 7K 300 éaafm éﬁ IC ¥k, H
IC #= Rank IC 43154 %] 5.49%F= 5.43%, MEBE T0%EL. %2 A Hlks £55)
1.56%, & =AM T R G4, IC ¢34 EM A PR 300, FiE 500 vAZ ¥ 3E 800 #%
AN IR Ede T AE KB W/A‘FF% BREZEZNL, BFENTAKEFHIC &
NP AR, BF IC A= Rank |c éﬁﬂi$ 3 T3%F 77%, 15 &b 4% 4 1.75 #= 1.98,
BEETHFAFPE 300 F5H R F 69 &I,

B 7% GPRIAHKETFMAH \éﬂ»limi’vﬁﬂﬂmﬁﬁﬂ b, Hod AP iR 300 R 2
., MHERE BN RAE, BFAPIE 300 550069 A B BENEF T 0.44%, £+
i 500 F= #F4E 800 AN 431 A 0.22%F= 0.20%. MAEE @B a9 A E kA, BF AT
iE 800 VASMGE R R 5, X3 T 74%, FfeipiR 300 A=¥4E 500 49 L R AER A E, 4
#| 4 65%F 67%.

Bty kit, GP Rl rbAAHE F £ K T(E6 P A 300 3520 M LMy % =IE, IC A
VABARRE P ¥ BN E5, 122 IC R G A BB BN R A ERA,
GP R bbA2 % B F £ F ik 800 45 £ A SME R ML B 3%, T 2R B AR T A TR
Z A KA A R,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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7 GP RhAHEFHaBEAGRRGIEKS B8 GP R rA&HEFRATHAMN (7K 300)
P IE300 1 F4E500 g iE8002L 41 mmmm GPF tb 42 % A At (97 K300, % %) GPFR tb# 4 Rt A
1.6% 1 1.6 - r 3.0%
15 - 2.5%
1.1% - - 2.0%
141 - 1.5%
0.6% 1.3 1 1.0%
121 |MMMMQM
0.1% . . . 11 ||| || b 0.0%
Q2 Q3 Q4 Q5 F -0.5%
-0.4% 17 F -1.0%
0.9 -1.5%
-0.9% - 10.01 11.01 12.01 13.01 14.01 1501 16.01 17.01 18.01
FoARR:  Wind, #EBIEFHIAT FHRB: Wind, BBIEFFFRP
B9 GP FltA#E FemH @ EH (FiE 500) H10 GP R A% E T ek A & &M (FiE 800 ¥A%t)
mmm— GPF b As 4 A B4 (F4E500,% %) GPRl wAz % R a4 m— GPF WA % Al AN (+F 3E8000A o, % 4 ) GPR A2 3 Rt s 4y
1.3 A - 3.00%
1.3 - 2.00%
F 2.00% - 1.50%
1.2 4 '
Iyl gl |
- 0.50%
1.1 |I ||||II|||I I|||| |||| |I||”| ||| || | I“ || 14 r 0.00% 11 ||||||||||H ||||II|||I|I y L 0.00%
- -1.00% - -0.50%
17 1 - -1.00%
- -2.00%
- -1.50%
0.9 T T T T T T T T -3.00% 0.9 T T T T T T T T -2.00%
10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01
FA KR Wind, #&EESHR AT KRR Wind, &BIEAHFEHT
2.5 A7k A
4l 11, BATAE 2] GP Bl b2 H B T AT HAKRE, 3 kf2ke)dE—K
FRHARA. b, $5FEkp A AREFAKN AN 5RO T RAE. MATLS

ﬁ%%,GPﬂ%i%E%@&é%mi
I, BHRNAE LT

289 5 MTAARK A 3 = EZh. Fakil
HEE, mZERILERGE 5 MTIRA AP, i, &
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B, BAVEE 24 GP R b A2 B T A T A& T 5 ehBieE, LA AR T4 % (%)
KEATHRZHATI G Z/E, GP Rl RRE T4 % kfaT KEEBT. VK. B
RERE Aot FAWAATLIGFR R BE, LF 57 ke mBE Rz K.

G

H12 GP RFieA %R FERGT LI H RS

w5 KkBE wEkGE
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FoH kR Wind, #HBIERHFR T

3. HEmRKETHXA

GP FlpbA % B F 693+ B R A L N ANFEE 5 E LA 498, AFHE EREAENT
EaKERF (FigkE) 180, B&A15t GP Rk E347H F45%, A0S
GP F) bbAs % F #4704,

ok 7, RAVTAA 2] GP B3 Kk ER 9B -F A I, GP Fli3g k£ 49 IC 4= Rank IC
SR Ah 2.82%F 4.30%, REEAHEIT T0%, S AHKELL T 1.16%, AF o9k
ILAR4R Gross Profitability 4. % % i &..

% 7 GP Rl b ¥k 26 R -F4% (2010.1-2018.7)

IC RankIC ER YRR E 2k A HRB F2ti &%
IC #1& 2.82% 4.30% 0.49% -0.66% 1.16%
T 5.49 5.39 4.09 472 5.25
;: 3 71% 70% 68% 34% 70%
& 1.87 1.84 1.39 -1.61 1.79

FAHRIR: Wind, AEEREFT T

X BERMEE =P 2T GP RIlA#REFRAZ GP Rl igkF 9T K
# GP RlILAH AT RTE GP Rl KER R Ze9M A M2 Ak, KA E R GP R
P Ae GP R W3 K EATWE T4 A, Al fdss it —A B TegafiE, 5o
—ANBATFRTEEABZN AN, REBEERFOHBE@ENT IC o948 K,

q

q!
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ON Ak fa 8-

\4) HAITONG AR TAZAR Aok TAZ AR 12

N

% 8 XETHAF: GP A& #f GP Rk % (2010.1-2018.7)

P m%ﬁﬁfp Rl Low 2 3 4 High
Low -0.43% -0.12% 0.19% 0.41% 0.52%
2 0.11% 0.57% 0.60% 0.66% 0.87%
3 0.31% 0.72% 0.97% 1.01% 1.22%
4 0.45% 0.79% 1.12% 1.36% 1.28%
High 0.65% 1.07% 1.26% 1.31% 1.53%

TR Wind, #BIERBTR AT

ok 8, LA EIEH GP Rl kAR E T, &R £¥EH GP Rk Fat, H4h
— B FHALAR R EGFIEE, XEF%RAE GP Rk HE T 12 GP Rl ik F4y

—EH.

%9 BT ICHyAa% %% (2010.1-2018.7)

IC A XM
Gross Profitability GP [ teAs # GP [ 38§ %
Gross Profitability 1
GP Rtz # 0.77 1
GP Rk & 0.28 0.30 1
Rank IC A%
Gross Profitability GP [ pbAs % GP Flig k&
Gross Profitability 1
GP R s # 0.73 1
GP Rk & 0.33 0.35 1

FoH kR Wind, &l ESFR BT

dnk 9, KAV vAA 2| Gross Profitability. GP F) b2 % F4= GP F kg k& = A~
B F2 00 IC ey Mtk A4, LI, GP FlibARE T4 GP B HIE Kk F45 1C 48
RMIFARE, MR AL 0.30 A4, @ GP F Az #E F 3% Gross Profitability 49
IC A8 % 2 S 4p& it 0.70.

%10 B F #9454 & B M (2010.1-2018.7)

kS GPRAK® GPR®
Bum

LR WAEFF 1A &3 ROE #5%  JRIHE * B WA
421 -0.57% 0.23% 0.02% -0.41% -0.69% 0.34% -0.23% 0.41% 0.44% 0.25%
-3.49 4.60 0.19 -3.04 5.73 3.98 -2.70 5.05 3.67 5.25
FAE 2 -0.52% 0.24% -0.01% -0.45% -0.54% 0.45% -0.24% 0.45% 0.41% 0.26%
-3.17 4.62 -0.10 -3.43 -5.06 5.20 -2.66 5.59 355 6.70
F#23 -0.56% 0.23% 0.03% -0.43% -0.72% 0.36% -0.22% 0.40% 0.44% 0.20% 0.22%
-3.38 459 0.30 -3.16 -6.01 417 -2.59 4.93 3.67 4.76 442

R RR: Wind, EBIESFFRT T

IE 10 F B F 9B miEm kA, 4 GP Bl bA#RE F4 GP B tLig Kk EHAH T
5549 NT R EFER - MERB @A HZAE T, BASETFG A RN ES A A
0.20%%= 0.22%, TAA5H| 4 4.76 o 4.42, L HAEA TR £ — @520, AEE
W ¥{h e T F AL R — AN T, (ERARARFR SR, B 13-144 47
GP Rl bR F4= GP Rl 3K F 49 A Ba e RiHad. GP Rl kA %EF A #mNme
R F 69%, W GP FlIgKEH 71%, HETRK.
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\¢) HAITONG LRRIAEME LRI EHARE 13
B 13 GP R A E T ayis @ am A 14 GP R rud K& i @ B0
— GPR e As % BB (% ) GPF ts % Z 3t m— GPF HL3E K & AR S (4 4) GPF 138 % % R it i
1.3 - - 2.5% 1.3 - - 2.0%
- 2.0% - 1.5%
12 - F15% 12 I
L L ow 1.0%
- 0.5% - 0.5%
T oo T | s il
il ||| ||| a atl ] and || 0 || I|...|I|.I|III_.||_||.| L 0.0% |||| I | . | .||| | |||| o A | ..l ||| |-| I -||""||l 0.0%
o |\ |
17 ‘ L 1.0% 17 ‘ ‘ 0:5%
L 150 - -1.0%
0.9 2.0% 0.9 -1.5%

10.01 11.01 12.01 13.01 14.01

15.01 16.01 17.01 18.01 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01

FHRIR:  Wind, EBIERHR T

A RR: Wind, EBIEAAFRAT

o kil, B GP RIIWAHETKHEZHE L RKERTAM, 222T405H, K
R GP Rtz B T R & GP Rl K F e —AZH, A6 IC 48 XHE TR,
F.#, GP R k##BE-F5/& Gross Profitability B F 44 IC 48 %t £ $t481E 0.70. H i,
GP Rl hbAAH B T ey £k &, #LiES4EH Gross Profitability 49— MK E T,

¥ 4t

4 Y e

Robert Novy-Marx(2014) € x5 & £ 3 % 64 i TR AR E F#4TE 4, @R RI
Gross Profitability (GP ) X AN$8 A2t TR FIK & AT GE AR R, S+ EFete e ii
B F 8948 % 4K, RAMEA 2% E Gross Profitability 49 443% & i+ & Gross Profitability
A H AT, BHE T A KA )2 EF ey, P, ARESEHIELIRE
TR, RAVT AR FR AL H B FFF b A% H T

¥R EABIFEAEESER —FOF T RUL, B GP R tbA #E F 69 R IA8 L GP
AR AT £ 4k &, GP B bAE B F £ PR 300 4530 M £ 69 B F IC ¥{aA= % =
KA 5, 122K T £ FIE 800 ASM Y TR Z P ey I TAEE —sk, TREINAHR
FIC B @AM G R F, ¥ET0%A L, GP RlLAREFMEELEE, T 5
MK EEFAAM, 122 2150 L I GP BHAREFL GP R big k48 % M Rk,

5. KR
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