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2015 vA % 2016 “F ¥ 2p8A 35 T R AHA 44, Bk, ZF R FIA s AR -
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HAITONG

R IAZNR, ek T FARE D

R, MAFAR TR RA, BFENLRHZIRTHGLE, £ET)
FRRE GERRA T 297 (=) —— AT L4826 A FHEER). (B FHA
A B SR IEATEMAE) P, RNV T B FENAAR 9 E, KA &
Z b, AT HENEELE TS KA R X —RE, @i A= IR & R TR
AR, o, RIGE 2K At B FHEFARER 5450 E TIAs) A 40—,
HFEINT Byttt B F 450t 04 B3k,

AZENANAESG . F—HSHT T AFAAER AR THEN P EAM, F
SATAAE F A6, MET @ )apEFHEARE, 5§ =3 0-F e Jam B T4 2R m A
TRT 7@ aE, SF5IAT R TR S, FoRyifd T Bk B T8
BAERFTRESBRT LR, FREFFSEET 2L, ZXFSRTT AL,

RFME B FHR

EZIEMRECGERATRINAR(=T)—— AT EHFRL2GR THFFER). (B
FHENARR B HEN AT EMEY T, KAV T B FHFAEA M E. ddBER
FRBEIATFEMBAL, BAEEH LA ATERNARE FIKE., R, EF
MR IFIEAR T, RMEANEFRASI A T TZRF R ALAEAN A, BT H ER
WX —ATRAEE, TRBERFERRGTHRET LA FR 6K BRI, AP EN
BEMTHFAARFHE, @R FNE TR ST HREE, FARERTERR TR
BT ORI T AR B T A #ATIR).,

ATA B FH S, BAVAG AT AER ., HERH, RFH (Decision
Tree) A—# A FaRAh@aey kA G853 k5, AR FHEFX P, REK
TR T AW SRR E T HEREZZHTHE, FRITRETHIETEF I
BRI, BFH TARIE IAE1F B 6 e TRV BCE AT 69 7 3% SRBeat T B F AR A 34T
M, Rk F R T H—F 5K A, 45 E A Classification Tree )5 1 )2 #H( Regression Tree ).
ARG EMEOEA T 2R T M. Ei%GDERE, KX4EH T CART Hik, Jid
LB ) B 5] R SRR R 7 ik A AR R AR A

BRRE, AFMERTHENFORAERSA LI, —F @, RFH TR RIS
A5 &P RBGE A LA S AR e B TR AN . BT HTLEE A T 9 EME Rt
F A% B FEINHATEE, AXLE U TAEARTF A, AFHIHEHETH
THI AR, F— @, RRMLTHE R TERGE FENREY, KLFH =3y
AR WM T BRI MIE,

ASAE D 452 ) PTAR R 49 0 R &R d A T =X R SH R

1) ARTAEHF. ZEIEATT TR CIEAN RN AIFKP T, BRAZ . BRA)
ETA. BRAE. ZRAETF IR,

2) T, BEASET R ORI, KB RD. Ulk F A

3) BF M, AN L RS SRS GAREF AT (W) ——H
FRUTE: BFAHED TR, CREANE. KNEFIEAAR
Tk,

AT 64 B F AL A i 29 R T AR R K e 2 B2 6 B -F A BN, &
B E AR XA T
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\O HAITONG ER AR, ek AR FARE 6
Ning NfCt
i = Tkt T Z rindjfindj,i + Z rfctjf}',i
j=1 j=1
Ning
j=1

£, @EAREA Gy FLAFEMES) WAL (RS iHBATFjHEFMHE), A
AL (EZiMA ), s &= 028929 R A TAEAAAT LAFIRAZ b 0. &H
F e L IRUATE TN AR, TR B F BN A IC. Rank IC R # LB
Tl AHTF48AT.

2. B -FHEN =K

A TAEE F A, AT TN N LBEMRIFEE THETD)2H, 23
k) T HAGE T o950 = )2 T B R SRR

2.1 BF&w )R
THERER TR 5 F435 3206 TAR FHEE =R, F 25602, A

ST TR TILE A LA TAER T F e E, LR TIRENE, KRESH
RO B3R,

Bl Bf&uw)akt (FEETF) (5454438 ) (2014.06~2019.07)

st 2 Wk sh (6M)
F 3k HE: 0.4%

|
|
<=-2.06 >-2.06
K#E: -1.4% KHE: 1.1%
(BA: 17) (#4&: 43)

KRR Wind, ABIERFT T

MR LA TAELIL, *THOEFHFAT T 5 FFER TIKE LA B AP R4 X 52
R, AERERA, TIAET A HENA 0.40%, 122 ExTHEFHFEZHTRMAYGHFLT,
TAEE F A SN A 1.10%, DEMEEANR, @A EOES)FIKT RGN HLT,
T A EM A -1.40%, KEKZEANR., FTHEFTT LI T TAE T FEAS.
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B2 TERTHEASLRERS (5 F445)

1.45
1.35
1.25
1.15
1.05 *
0.95
2014/6/3 2015/6/3 2016/6/3 2017/6/3 2018/6/3
— % KT (L. B F5E (A£4h)
WBFE () ==k HEEME (&)

AR R Wind, #BIEAFFR AT

WA L@ 4, ©EARAER N FiE 5 F0TIHIREA EBIFHR . SR, &ME
TR REHE—FEKE 10 5. THET T 10 F338 1+ HF5) 0 AR T4
B =) A

B3 A-F&uw s (FARTF) (10 4#3%) (2014.06~2019.07)

st E S (6M)
F ¥k H: 0.5%

|
<= -2.06
B -1.4%

(FAXR: 17)

FHARIR: Wind, ABIERT T

F TR 10 Fe98IB T VAR I, AT kT B FI AR AR AH R R
AR, EARIERA, TAEETA¥ENH 0.50%, {22 AT HIK ST R
BT, TARTFAXHENA 0.80%, NEXNIERAND, wiaestHokshFIKT BEEY
LT, BFAGBENH-1.40, KAKXERAPR, TAETT SIRETTAE TG4
h A%,

B4 THRFAEAHEIERS (10 F448)

1.95

1.75

1.55

1.35

1.15

0.95
2009/6/1 2010/6/1 2011/6/1 2012/6/1 2013/6/1 2014/6/1 2015/6/1 2016/6/1 2017/6/1 2018/6/1

— k) 1% ) FAE (L£4h)

HAFE (L) === R RBME (& 4)

KRR Wind, ABIERFT T
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w LAZA R ek TAZF AL 8

2.2 BFErEEas (&)

FAFA A L INEIE BAEB R T LM, RIS T EHHRER,
é&ﬂ‘]’]‘&ﬁﬂ JARARA  FIAFORAAR A A . T EET T AT 5 F AT AR IRAF
JEAF B 6 B F 0 = )2k,

A5 FAmAREFEENEER (FEBF) (5 F4%3%) (2014.06~2019.07)

xFHCT 3 K 3
(1M)

F ik 0.2%

<=-1.612 (#A&: 36) >-1.612 (#A&: 24)
FHMH: -0.6% FHB: 1.5%
EEIES FArRA) £ T 1L
| |

[ ] [ ]

<=-0.962 >-0.962 <=5.5bps >5.5bps
Pl 0.7% Pl -1.1% FHkH: 0.6% P B: 2.4%

(#£k: 12) (K 24) (HA: 12) (4 12)

FHRF: Wind, ABIERT T

LB LB AT AR, EHFRERFRE G R XZNFNLE. EXTRAES)
EHTBMLGHAT, BT AXENH 1.50%, &S EHf L, @wAEHOLSFK
THMEMHALT, BT AHENA-0.60%, KEZLEZAAR,

B, BRI, ERFWEHERET, BABS X 20EREEH TR,
BRI T, HIARA At — S LRI A £ Tk, EHRA 2Y K8 E 5T K44,
BARHESIFHELT, BFAYENS—F L E 2.40%, NEXEBAWR,
o B A 25 KW@ EART BAAS LT, BT A ¥ENMICH 0.60%.

BEAREIRR T, SRR G-I AA L. AERAAEZSTHEME, BTHR
ARAF AL T, BT A EMNA-1.10%, KEHXERAPR, @Efs A L2KT
BUEGHE LT, BF A HEMA 0.70%. FTERERTT BT AHELETRR T HIRLT LS.

B6 WA THEAL LIRS (5 F&E) (RBMmPHBEY )

1.40
1.35
1.30
1.25
1.20
1.15
1.10
1.05
1.00

0.95

2014/6/3 2015/6/3 2016/6/3 2017/6/3 2018/6/3

— Kk &ARAS ) A £ KK && 15 A A £ 2 I &FRA) £ Y K@ s

21 B &R AN 2 Y KNGS K e ] 518

KRR Wind, ABIERFT T

MR EBETUARI, FFINT RBIRAFME, AT 5 85308 LA £45 69
A THIRLE R A E o R

Sl Wik I X 2B 094 B R Ak A2 B R
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) HAITONG BRI ErIiEEHRE 9

2.3 AF &

G

AFVATAAE T A0, 1285 FARE 10 69 53EME T B FHEM =)k, K
SRR, BB T FH TR T B FIRE LA BT A R o2 R e B T30 %
Z, FEE I L B FAERAN S FEM., AR FENARE, ZAEN RS
BT H F AT R 000 &3k,

g, ARRAE B BGRGY Bk, TG A RIRAA G HF M, A LI AR
T, MR AR 3 T B LA E S0 A e

3. BF7 @it

1] )2 R FAAER AR AE 95 W B KA AT 0 LIRS R 5, BT A B AT R F o
PR, RFH AR T @R FARR AR T e e e R, REFIANTH
Fpb B 0 69 B3
3.1 B-F 7@k

AT =2k RATAREA T RS AR HAT R T @ AR, BRI R e T

1) BAART ML 5 FEAED 4= )3k F A

2) AT HATHER R Z AR )k R AT E] E s T,

3) WRERFKRETAN T E, AL T @ LRE 1 $fiko,

TEAIETT & )ant B FEAE. R AR ETHEFASGARRKIFR 1%
Ao TR B T B 2604 B AT A

B7 KPRALESEDENETHENES (FTERT)

1.6

KINFA 6
1.5 =] )4 B P 404
— TR IR B F R A

1.4

1.3

1.2

W W

S S S S S S S S S S S
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv

Q
KRR Wind, ABIERAT T

3t P ZANEATT AR I, K EAFFAT R A0 I A M B 5%, B R Ok S MR AR 4R 3% L £8 2017
SR TG EEY, KAFAASEIT EXEH, AR TFENALS D H#
FAFED . RARRIFR LA 2017 SR E ), (2R BTN TR FEIZH
#9 2015 vA R 2016 £ ¥ 9 B35 T RIFA A S, FTRAETT ZA 4464 2013 4+
% 2019 F 18 R SR E 6 A ¥k A
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VAl fE g

Rk TR Rk LA FARE 10

k1 RERAAS SR ERE THNAS (FTERTF)

BE
20194 7 A
KA 0.69% 0.41% 2.11% 0.61% -1.09% 0.11% 0.10%

B )2kt B A 0.69% 0.41% 0.97% 0.05% -0.19%  -0.30% 0.37%

RS AR E FEH 0.69% 0.41% 0.64% 0.34% 0.26% 0.11% 0.67%

B L AR 2013 2014 2015 2016 2017 2018

FHRF: Wind, ABIERT T

BARRE, BN ZRRER FIER A LA - EM, ﬁxﬁﬂﬂﬁ%@
ﬁﬁ%éﬁﬁﬁ&mwzi&&%ﬁ&¢@%&m F b, KF B F a5 ER
A B ) AR AR S RS2

3.2 B #pk B T #at

AT e jas B FHENEL R B a2 A n" 6d s, TERIIAG LR T
B 69 T4y, F= )RR AR 5 B T B SR L A e —R. FRIR M e B F AR
Tﬁﬁ%ﬁﬁ?ﬁ—} BF A AFERRK IR, AANEFHT, RREIE, 4725
RBOKE ., BT ETENRLBG LS BT, B fH FEA L2 THEANA
TEHENARAH AT, Bk, - THTEKEGHETRERDT, miss THH
HIBO AT, R Ao ag e B%,

FFILG B FEAEA b, EE B ARREEANAAER B R TR A TG, XA
FHEEAER T o7 @F| LIRELTA, FEARK. AL AL LR FTHEAEL F,
AR B AR R AT IR BT ia, FBp e h Wiz, Fr= AR ALK
TR R ER A,

AR SGAIT T AR — BOM P 07 R R IR e B T30, oA B F 5 @ AR A ),
TV T RAR:

1) AT n BT E E Tk a ) AR LR,

2) ATHEBEIENEDEAR, FRTRITEN ZHF2] @ )24 7 T F042 5 o
©®X,;

3) A B Flk s Fh SARR Tl g R 5 = Ja i B F AR AT AR T 25 R e T o
MAL—H, F—K, WEAAET & ERE 1#GHETHe, 21—, 0
L HE T ZA 0.

TEUATERTF A4, BT 12480, 244 B FIEFH ST LR E AT
=) )2kt TR AR R AR E T AR S 6 b Ak B T B AR A 6940 A% E A
#,

B8

RAABTREHELHGHERTHEN (FTEABT)

B9

2ANABRFUREHELSGAHEETHN (FHARTF)

1.7
1.6
15
1.4
1.3
1.2
11
1.0

— IR 4
124N A BTl A shgabs
5 fpbe ) F 45 AT 20 A

— R A B T T Y

1.6

15

1.4

1.3

1.2

11

1.0

— AT 4
2ANA BTl B S FAE
B Aepe B F 46
Ty A B F AR
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oW/ NE S 2

\4) HAITONG AR TARMR 4k LA EHMRE 11
MR LB T AR I, Gepe R FHEAER L iRegi8 4, £ 2017 SF0h k., B

BpH R TN T A BRI E T A 0 9. TAAX T B-FIKE D) RN

A VA B L 64 B A B TR AR AL 69 oS R MK A .

%2 BTURAHERA S HHREFHFRY (FERTF)

w8 | wkmwd | wrAwE seearse L RS cpans meemsas | R
2013 0.69% 0.69% 0.69% 0.69% 0.69% 0.69% 0.69%
2014 0.41% 0.41% 0.41% 0.41% 0.41% 0.41% 0.41%
2015 2.11% 2.11% 1.54% 1.37% 2.11% 1.54% 1.37%
2016 0.61% 0.61% 0.33% 0.47% 0.61% 0.33% 0.47%
2017 -1.09% 0.30% 0.05% 0.28% -0.81% -0.50% -0.28%
2018 0.11% -0.11% -0.21% 0.00% -0.11% -0.21% 0.00%
2019%&57 A 0.10% 0.10% 0.24% 0.39% -0.10% 0.14% 0.28%

R KR Wind, EBIESFTR T

BARRA, BB THNARERM T R 5 REH, TRAE—FHIETTH
TR FARE L Bk B TR B T L6y R (T B F LatATid £
432, )

%3 BT UAHERA LG E THEHRY (RFERT)

12 2 K . 24 ) y .

SR KARH MAShE By Ak B T30t R ST NAFHE By Akt B 0t B Apik B B
2013 0.13% -0.15% 0.00% -0.16% 0.13% 0.14% -0.03%
2014 0.44% 0.44% 0.34% 0.34% 0.44% 0.34% 0.34%
2015 0.39% 0.39% 0.37% 0.30% 0.39% 0.37% 0.30%
2016 0.64% 0.64% 0.33% 0.54% 0.64% 0.33% 0.54%
2017 0.39% 0.39% 0.24% 0.31% 0.39% 0.24% 0.31%
2018 0.51% 0.51% 0.51% 0.51% 0.51% 0.51% 0.51%

b =
0 1?;7 A 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
R KR Wind, EBIESFFRT AT
24 BTUBZHFEA S5 ETHEGER (KEET)
- . R . FB,
12 3 B 4 , 24 5 | .,
S KR MASHE B A B F 40 B i B T NABHE B #p B F4Eat B Abpi B B
2013 -0.01% -0.01% -0.09% -0.01% -0.01% -0.09% -0.01%
2014 0.26% 0.12% 0.14% 0.26% 0.26% 0.21% 0.33%
2015 1.35% 1.35% 1.25% 1.02% 1.35% 1.25% 1.02%
2016 0.49% 0.49% 0.37% 0.41% 0.49% 0.37% 0.41%
2017 -0.07% -0.21% -0.17% -0.12% -0.07% -0.10% -0.05%
2018 0.35% -0.05% 0.07% -0.03% 0.35% 0.27% 0.17%
b =
201?;7 A 1.04% 1.04% 0.62% 1.04% 1.04% 0.62% 1.04%

KA RIR: Wind, EBIESFFRT AT

iE G ol ik B LB 6945 B A kA2 B 0



@ /Ahte s

\4) HAITONG AR TAZAR Aok TAZ AR 12
%5 BFRAZHERY 5 AR THENRE (REKSHERET)
124 . S, 24 A~ ' S
S5 KHHA MASE  EERETER L P L MASE  wEMRTAR L
2013 0.45% 0.45% 0.19% 0.42% 0.45% 0.19% 0.42%
2014 0.48% 0.48% 0.32% 0.31% 0.48% 0.32% 0.31%
2015 0.46% 0.46% 0.47% 0.48% 0.46% 0.47% 0.48%
2016 0.12% 0.12% 0.12% 0.10% 0.12% 0.12% 0.10%
2017 0.06% -0.27% -0.15% 0.01% 0.06% 0.02% 0.17%
2018 -0.01% -0.05% -0.01% -0.02% -0.17% -0.07% -0.08%
ﬁ‘i 0, 0, 0, 0, 0, 0, 0,
2010677 | 020% -0.10% 0.00% 0.04% 0.20% 0.16% 0.19%
FH AR Wind, H#HBIEABR P
% 6 BT KAz ERY LR FTHERL (AAHBT)
, , B ) . Rk
12 : t 24 . T
LY KA ARHE  BRERTER L P MASE  BEMRTAR L
2013 0.53% 0.53% 0.53% 0.46% 0.53% 0.53% 0.46%
2014 -0.04% -0.04% -0.04% -0.01% -0.04% -0.04% -0.01%
2015 0.11% 0.01% 0.02% 0.04% 0.11% 0.07% 0.10%
2016 0.51% 0.51% 0.56% 0.47% 0.51% 0.56% 0.47%
2017 0.73% 0.73% 0.66% 0.66% 0.73% 0.66% 0.66%
2018 0.52% 0.52% 0.61% 0.58% 0.52% 0.61% 0.58%
ﬁ(‘é 0, 0, 0, 0, 0, 0, 0,
J010% 7 | 0M% 0.44% 0.44% 0.44% 0.44% 0.44% 0.44%
ForRR: Wind, #HEBIELATIFT

3.3 KFE )&

B TR A — 6y R,

AFw T @ AKE TENEL AR T 5@ uER LA, 2Ry

ERAN, & )ak
B R XA R T 2 ARAFARR A B T4 2 F AR AT

MAE S e, B TH A Bk B T80 E%, AR THREzEHEY 593
W TR AR 5 o e —AL, Ao B AR M I T AR

4. % BFAEE =R

b5 ek B FEE AR R — o @ 7T AR T B T 5 @ iaEat, 5 — 5 @A AR TR
BE S, HAEOEFRFE, wICHE. RRALEHICERERE, HFEELTH
FR AT G E R R FREG R, B, ESFEFREREN, RATEAG

bk B T8 6 3k, HATRTRES B, T4 vAR )2 AnA A 4,

F A ASAHUH]

1) AFhE4EF3EFRESEA 9T 4R

KA T H AT B

2) AT KB G )R, FERTFRITFN R EF2) @ )20 E FTHARR 09T

kR

3) ABBETKAEFHERNLEREDEARMAMLERGKET AT —K, FL—HK,

0 4B F R AOK A TG A 0, F—2, WML @ )2k E T3 AR 695
M) 25 RAE A R LM B T

4) AFHEFRLKBTANAZ G LIFE TLD] R AL E TR,

AL AL, P, BFE, R KF. BE. BAUERBEFRERTFHERX
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FoFbRR: Wind, #BiEAFRR AT FHARIR: Wind, HBIEAHT AT

Mk A, Do R T HAEETENELS, FIORAERNT —T@E T4,
1BREALEFF;FMKRBEERILTAETHERE, T REEBRMKY 24 /40-A B FIkE
FHERY, EETHHER TENERE, LE50RNE 2017 F542 TR AWURY
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HAARIEI ML 2017 54 T — 2@ E R E. T%%TTkmkﬁ\ﬁﬁkmu
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2013
2014
2015
2016
2017
2018
BE
2019 % 7 A
A X H

LR2AA5HE

33.3%
47.9%
144.3%
36.7%
-1.8%
12.9%

18.9%

35.8%

‘ A, ] : A,
. : . 24 : ; .
CEe R R N o PASE  wRRETEE
37.5% 31.8% 44.9% 34.3% 27.7%
47.3% 36.6% 50.5% 46.0% 37.5%
127.3% 130.8% 156.2% 135.0% 129.9%
32.8% 32.0% 31.3% 32.5% 32.3%
4.5% 8.7% -21.4% -10.0% -1.2%
7.0% 11.3% 13.5% 6.1% 12.3%
14.7% 11.3% 10.3% 8.0% 9.5%
33.4% 32.9% 31.7% 28.9% 30.4%

Pt RR: Wind, ABiERAFFR AT
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