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Change in EPIBS¢n
Sent imen ‘ I . . 3~ A R 9
ent iment analyst-predicte EPIBS(t — 1l +*63)— EPIBS(t—(l+ 1)+ 63
¢ Pt | o= w, Smlbds) (1= (+1)+63)
earnings—to—price [EL EPIBS(t — (I + 1) * 63)
L=1{0,1,2,3]
4 AR T R SR L & e Ao s T 4L
Change in 43 A U 7 ) EARN¢(p
analyst-predicted | #78 0540 Z EARN(t —[+63) —EARN(t — (I + 1) = 63)
= w
earnings per share a9 I 1k e EARN(t — ([ + 1) * 63)

L=1{0,1, 2, 3}

Dividend—to—price
A &3 T 12 A~ H 89S R R B R vA B~ B H R a9 R B

ratio

Dividend Dividend
Analyst predicted
Yield Yield - A U 1 ]
dividend to price I 12 A~ F ey &R (DPS) Fg A 5 AT fir4s
LA AS EL

ratio

WAL 8 AR LE RS FT. The Barra China Fguity Model (CNEG)

5 CNES 781k, CNE6 A% B T4k & 69 T R 4L 23&:

(1) Size: #73% Mid Cap =4 H-F, Z B -T2 CNE5S + 45 Non-linear Size X
(AT

(2) Volatility: 45 CNE5 F 9 Residual Volatility #= Beta # 4~ A 3 B -F4F 2 #7 49
Qi3 s g

(3) Liquidity: #7% ATVR =28 B 5;

( 4 )Momentum: #7 3% Short-Term Reversal. Seasonality £ Industry Momentum
= A2 FH TF HALPHA = 2L 1

ok Wik £ L2 E 85 % 7 A b i AR AT A PR 3) LS A T 4 Ak £ 45 10 of 38
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(5) Quality: #7114 Earnings Variability. Earnings Quality. Profitability
Investment Quality ™/~ —4& [F] 7, B Leverage F 49 3 4~ =4[ F & U344 i #;

(6) Value: #7i% Long Term Reversal —#H 4« EM =2 F;
(7) Growth: #l2 EGRSF > & E 7

(8) #73% Sentiment #= Dividend Yield # & & J 44 F 1.

2. % B -FAEA % 5 AR

ZRTFARYNE L T RAFEANTIR: FEETAE, FHFER ., EARYFa R
FeAR A

B1: ZHTREYVE S HAEARH

N ammen ) auvum D) wxnx N> muen )

SR AR (K4t it - ¥ £ i L2k 1 | oy Wi 7 2= 70 R A
: ! b o : o . ! .
EEiASE VS P {7l T {E P (K1 H BT8R H |
) . g : - : o ! “
e TE 4% 7 IE 42 P70 g
, . . & . 52 . g ' 1
Slitid ICHS 35 FRL Y ke it b 5% VA [A] _—

o et Y, o Y, o W,

[ SR S {H Ak FR ] [ o1 == (8] w

4t%F Barra CNE6 122 ¢4 B F., AL 87 R T L E F MR35

2.1 B FEMAE

BRI ETHAEE 28388 . E44E. drfidh, SR (AR EFE, 4T
AT — Wb B4R/ .

BAEAT . LS MRS AR S A A B iz a g — 2 iR, AHE R Rk
138, ARBIEEV AR, § 38 Wt A5E, RIEEF34E 4 4 i dE IR
AT MR,

&b Wik ELZ EWN ST AR B R A BT R 8] R BE AR E 19 k&1 4e 11 of 38



i) i Uk 75
W Mo s A28 T AR

.

FARAH: i fAEE P MR AT g IR A $ Siem, RAMER PR
MARET, J§ARIT FFFRAGASHAL N LT FRALAR A,

ij= Xis KM-SEKMQDEEiﬂxm+5>{RMﬁD
HM'SHKMADF I{i“:xm';}x?{mﬂn

Xi: JRAL T
Xm: A FUX B9 P ALEL
Xpap: 0% — xp |09 P 424K
% FAAAAL TG 693 B 5

SRRAEATE: RGO E T TS E AR E FAld W K40, ESRRAED
T 10%69 LT, BE-FHRALAITL Y8R0, SR dsn, F /%R
BAR R R AR FARE T,

AL b TFEANARTFHEAERE, H T LA TeM, §8t Li#4T ZScore
FREAL AL T, B S A B AR VAT D) AR A, AL E T B DL R A — A A
N(0,1)E A5 &9 75 71 .

AALFAPMHEMA: BREEFINGETFFIF A FASTLTEE LR,
B sk 2 AR AT E T4,

2.2 F B -T AR

B EF AW F iE g At A B R At E4itaeih P, #R4E Barra AT
PR T EFREHERK A, B FHmEAn®)a, R Eaks i
FhFh. EE— AR E AR g — =3 (WLS), T KR Al
(Beg Tk, —FEARE EHRT 7 20, @idmaER, K0T IFE t R
49 t1EL 57 5 B T 5 7.

FETR, WHEBATICA. HFE5—HBTHAEHNEAEE, SHLTESHFMAE
w2, REZXE, EAMRITLEFAISAEGETE. B iT53THTE
5 F—M i 2485 57 9] 49 Spearman #8 % Z 4L,
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i) i Uk 75
W Mo s A28 T AR

R, BYIARAR A A T LA BT

a) tARLAME-FHME: #F BT 3R E I M6 1547;

b) tih4ai{A>2 % HERFRHFHLTEE,

c) B FALH-TIME: HEEFILBELN K057,

d) BEFiksimm£: #5800 FIHA kN ks E 63547

e) BETHatfi: #FrelTHaRsait L2 FREFFRA 064847,
f) BE-FiH>0 mE: 5 B TIEF 7 e T —a) 3847
g) 1C-F3A: a4 P g 77 693847,

h) IC 47/ £ #4A 4k 2 T4 694847,

i) IRIC: IC -F#&/IC #7:ft £

) IC>0 & HEAA FRICA F G kA F — AT 4547,

ARBE T, KL EAFEE t AP ERTREE 2, BFIKE
5 |C ey ¥{ida K, AR £50), BFIKA L IC KT 0 e94 80 0 R 1( M
FAE 05 ML) 69FEF. SR, BFETERELTEL T, #l4e Barra F
WP R 89 beta B F5 F4AE T, IC KT 0 69t AR4EL 50%, 1240 LA 45
0t X Fvka B FAA RSN AR, 2R FaEIFTEE, EUARNE
hAh T2 ARG PIRARE RS B —XET.

BT 4itiez s, —/ 8 AANMMEETFHMRE DG FNFHANKEFE S
25 R FAE R IR E A P ARE 24, BB | AR M iR A ik o
T:

EHENBEHYGRE—ANZHE, RREAANREETME, FHHRET/EAd L0
N2, 3R B THHEANREHS, FEBATMAREFH54 N4 ( ARE
F N=5). ETFT—AAGHOEALH D, AERPEEMBECTIR S XEIE
M, AR FEEREL DM E, BREREhTAIM S B R KT IR S,
T fe b AL ik PE, FemEme R, SUEFM Y A RS RILEE, 3 NARE
69 EMCE FATE ), St BRI E R, KSR ISR FA.

o BFALIEA, N AR Za9 A L 2 44769 LA, 4o 12345 % 54321, A
fF—2A 05 2 6940 3E £ P4 R, AR B TR I BRI A ST e R 4L

3. 2B FmKLER
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i) W Uk 77 mmoepr

BOHAI SECURITIES

B TR &

£2: ABETFHDRELEE (Wind £ A)

FRE|FHK F T a9 B AR EUR, RANF 46 N=E T ey 7 TR R T
T BB, FReAR| TF 6 B T2 5L SR 69 s KK, RBFMRF A T =85,
BT, Fit—FFRERMET —HAEET. A TATT B Sentiment Z 44
NS RAE K R B T o3 B Faam2E &, #4029 2009 1 f 23 A £ 2019 5+ 4
A 30 B, #AMRFEESMzFT PR 300, FiE 500 A Wind £ A 354069 A%
SR B R PSR EZ S5 A 54, RETLE A4 AR, 4 TF245 CNES
TH0BE T, # RE| LA AR, PrvAR A% B 69 CNES 2 Leg B T4
ML R —FF7] s, vAERTEE,

3.1 AAZEF

MAZE T 614 LNCAP #= MIDCAP A~ =4 [ T vA B — 3 FF 449 Size —4

BT,

MENAK 6 25 R A A, AARE T A& Wind 2 ASLBE A B Iass, NPiK
300 A= 4 500 ;& B A 69 8 3 M0 78 R

LNCAP 2. 951
MIDCAP 2.594
Size 2. 5635

59. 68%
50. 00%
53. 23%

0.316
0.227

=0. 072

0. 654
0. 554
0. 892

=1. 230
6. 341
2. 838

42, 74%
7. 77%
62. 10%

-0. 009

0. 037
0.038

0. 089
0. 071
0. 056

-0.102
0. 523
0. 672

44, 35%
73. 3%
72.58%

HAARM: Wind, FAFLEFRSFE AT

# 3: ARE T ERLELR (PF 300)

t {Esgnl | t {E4RT
{53 | {E>24 | #HEH | BiFg gt #H>0 4% " " IRIC £
{iL ES yi 1 £ E 3
LNCAP 1.266 |  20.16% 0. 059 0. 697 0.943 | 52.42% 0. 003 0. 075 0.039 | 52.42%
MIDCAP 1.202 | 16.94% 0. 032 0.915 0.385 | 52.42% | -0.007 0.156 | -0.044 | 45.16%
Size 1.262 | 19.35% 0. 052 0.838 0.686 | 52.42% | -0.007 0.104 | -0.063 | 43.55%

WAFR M Wind, FH551E KHFRE FF

#4: AAEEToERERELEER (FiE 500)

ok Wik £ L2 E 85 % 7 A

Bh g A LA R PR 3) JL i AR T i b 548
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3 BOHAI SECURITIES ﬁﬁﬂi‘ WS EERE
LRKCAP 1.218 18. 55% —0. 067 0. 848 —(. 886 43. 55% 0. 000 0. 065 —-0. 005 47, 58%

MIDCAP 0.967 12. 10% 0. 049 1.294 0. 418 47. 58% 0. 005 0. 088 0. 058 53. 23%

Size 1. 345 21. 77% -0.135 1.993 -0. 753 46. 77 0. 004 0. 079 0. 050 52. 42%
WA Wind, FPF1ERTE AT

MAT BB B S5 R R A, ZABETFHERIAE —Z a9, B MIDCAP Fo&- /s
i) Size B F 69 & IAFT LNCAP B . #4414, AR B F FL 37 2047 69 i B RE )

B 2: LNCAP =4 BT 4 EER &R

20004 -23 J 201 B

J
”"-."h"-h,lq__
A\

= gh KA e e~

T e
1.0 i_""'-
o

= 011 1.8 T B

B 3: MIDCAP =4 B T4 EE M & X

e 0l 20 F AR o 40

AR Wind, H 5K TFEE

B 4: Size —4 E-F4 £TMER

i e ] ke ] 1 - s ] 1 4 i1 1 A

WAL Wind, A LE K FF R AT

SOHE-O1 -2 3 & 201 8-04-30

W Bt t=l i S i.m Shiyd G

W Wind, HEiE K G5

3.2 KFHERFETF

) FE T, —4E T Volatility &7 BETA =44 4= ResidualVolatility =447

T A a%, L BETA. HS
EAR R 5] Ak

‘tb. (CNES B -F1&8_5 B4 &=, TF)

GMA #= CMRA =4~ 7 692 L4827 CNES # T & 3) .

MENR R KA E R A, KR AT P 2 5 E =M RHILTE A 398 T 3H,
fmiE P iFE 300 A= P4k 500 534 R0e B A 6 & T Wind & A, H
CMRA #= CMRA 5 [ F1L Wind & A jo. B A 4 234, BETA B F £ +4E 500

HEoL ik X ER % AR

Bh A B A PR 8) L8 e R T &9 b S-S
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i) W Uk 77 mmoepr

BOHAI SECURITIES

.

B TR &

o, B M B AL R E, B CMRA £ Wind 2 A 5o B 4 694 2k iz F CMRA 5
sk, BETA. HSIGMA. CMBRA =/ H-F AL 4353008 A5 CNES 48Kk, H 2
MR I TSGR Y 26942,

£5: RHERFHIERELEE (Wind £ A)

t{iss | tfise | Bk | BTk B ik Bl F e % | 104k 1650 I8
sHEF | s{E>2 | BP | B4k & L4 #HF>04#% " % IRIC "
348 BE 18 £ &
BETA 3.744 | 64.52% | =0.011 | 1.006 | —0.121 | 47.58% | -0.004 | 0.094 | -0.041 | 43.55%
BETA_S 4,179 | 67.74% | 0.027 | 1.158 | 0.257 | 45.97% | =0.003 | 0.107 | =0.029 | 46.77%
CMRA 4,355 | 70.97% | -0.092 | 1.043 | -0.986 | 45.16% | -0.023 | 0.111 | —-0.207 | 37.90%
CMRA_S 4,013 | 69.35% | =0.013 | 0.994 | -0.150 | 50.00% | =0.011 | 0.103 | —0.104 | 43.55%
DASTD 5.958 | 78.23% | —0.338 | 1.341 | -2.809 | 39.52% | —0.071 | 0.144 | -0.495 | 31.45%
HS TGMA 4,667 | 69.35% | -0.279 | 1.137 | -2.732 | 38.71% | -0.049 | 0.117 | -0.416 | 33.06%
HSTGMA -5 5.154 | 75.81% | —0.325 | 1.210 | -2.992 | 36.29% | —0.058 | 0.130 | -0.446 | 30.65%
ResidualVolatility | 5.762 | 75.81% | -0.341 | 1.628 | -2.336 | 43.55% | -0.059 | 0.146 | -0.407 | 32.26%
Volatility 4.615 | 72.58% | -0.248 | 1.527 | -1.812 | 41.13% | -0.040 | 0.119 | -0.337 | 31.45%
WAFFE . Wind, F54EFKBFE T
£ 6: BHhERBRTFHEERELR (FE 300)
t{iss | t{ige | Bk | BTk BTk Bl Tl c 4% | 103k OS50
sHE-F | A{E>2 | BP | B4Rk & L4 #>04% " % IRIC *
¥)4E BE gi ! £ E 3
RETA 2.130 | 37.10% | —-0.037 | 1.298 | —0.320 | 42.74% | -0.020 | 0.190 | -0.108 | 40.32%
BETA_S 2.273 | 44.35% | 0.022 | 1.515 | 0.164 | 42.74% | -0.019 | 0.198 | -0.098 | 42.74%
CMRA 1.987 | 39.52% | —0.097 | 1.192 | —0.910 | 4597% | —0.022 | 0.159 | -0.138 | 43.55%
CMRA_S 1.782 | 40.32% | —0.069 | 1.143 | —0.668 | 46.77% | —0.017 | 0.116 | —0.145 | 45 97%
DASTD 2,445 | 47.58% | -0.392 | 1.484 | -2.939 | 33.06% | -0.052 | 0.166 | —0.315 | 33.06%
HS TGMA 2.075 | 48.39% | -0.275 | 1.209 | -2.534 | 39.52% | -0.040 | 0.138 | -0.290 | 39.52%
HSTGMA 5 2.059 | 45.97% | -0.358 | 1.343 | -2.965 | 42.74% | -0.041 | 0.130 | -0.319 | 36.29%
ResidualVolatility | 2.349 | 44.35% | -0.349 | 1.691 | -2.301 | 39.52% | -0.045 | 0.163 | -0.279 | 38.71%
Volatility 2.366 | 46.77% | -0.242 | 1.870 | -1.440 | 43.55% | -0.041 | 0.199 | -0.205 | 38.71%
WAL Wind, FEiE KB FF
£7: BHEBRTHFERELZR (FiE 500)
t{is | t{ige | BTk | BTk B 3 ak Bl Tk c4% | 1ca0h 1650
sHEFE | #{E>2 | BF3Y | Bk 8tk #>04% & £ IRIC 2
SR wmE 1i £ &
BETA 1.965 | 39.52% | -0.016 | 1.165 | —0.152 | 43.55% | —0.004 | 0.120 | -0.034 | 45.974%
BETA_S 2,100 | 46.77% | 0.017 | 1.219 | 0.154 | 44.35% | -0.006 | 0.128 | -0.048 | 45.16%
(MR A 1.897 | 40.32% | —0.099 | 1.053 | -1.048 | 42.74% | —0.030 | 0.122 | -0.250 | 37.10%
CMRA_S 1.786 | 32.26% | —0.065 | 1.014 | —0.710 | 45.97% | —0.021 | 0.113 | —0.185 | 42.74%
i 406 ik E L2 E 6 % B R BhHE S R A PR 8) L E-E 5T &9 k46 16 of 38
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i) W Uk 77 mmoepr

BOHAI SECURITIES

B TR &

DASTD
HS TGMA
HSTGMA S
ResidualVolatility
Volatility

2. 6810
2,103
2, 255
2,564
2,225

60, 48%
45.97%
50, 00%
54, 03%
42, T4%

=0. 311
-0, 234
-0, 282
-0, 313
—0. 227

472
L1712
271
. 689
127

=2. 354
-2.223
—-2.470
—2. 066
—1. 465

36. 29%
39.52%
36. 29%
41. 13%
39.52%

=0. 071
=0. 033

=0, 058
—0. 063

—0. 042

0. 144
0112
0,120
0,141
0. 135

—(). 493
=0, 470
-0, 486
—(). 445
={. 310

27. 42%
30. 65%
29, 03%
35. 48%
33.8T%

WALFME: Wind, B5iEKEFE FF
A JE BN 6 5 R kA, P BETA #2 CMRA B 95, 4k zh 3 B T eR I —
Z 89 %R, A HSIGMA. DASTD #= Volatility B F & I8 B, #4k £,
EFHFEE TP, HSIGMA. DASTD #= Volatility B F ik I 48 ) Ag s 4245

B 5: BETAZH AT EENER B 6: BETAS AT EEMREX

20RO =20 J 2018040

DR -0 -20 F 00504 -0

1.1 _"- _‘.,-"—'-.-f
o b --‘Hv .-I_ J_'_\_r,‘_'_‘_f
= e
= - ’WL Pl
R
o=
=
1.8.
i W SOoE i S i W S i W ST i W Shil e P B FEEE 1M i T T A 1M EAF 18 RS 1M Wi

WATA M Wind, a5 0E K EF 22 FF WAL Wind, #550E K 5F 5 FF

B 7: HSIGNA =4 BT 4 EEN X B 8: HSIGMA 5 BlT4 E= AR

Z 0B =23 & 201 B0 30

SHIFE O 20 & S0 B Dl

— § b — e AT o
S— = L F iy g s ECT T TR
—_— LAy Tt . = BE_RFL W )
L My __ﬂr". e T e e i
5 Ay e o = S

1.k
0. &
=
i h
1 M HOdw 1M TG4 4 i oA i | S i ThG4i7 i M Dhindiie 4 . ThTal - 1 W THI1= 1 W AT 1 8 4T i e

HARIAR: Wind, #55E K5 A HAFRI: Wind, 35 K5 KA

B 9: CMRA =& BT 4 £EEME R B 10: CMRA.S B-F 4 E =& F

= p0E=01=20 § 01 8=0kdT0

= x1avenace ¥,
— }\Hj\ ;uP“’Hq,rﬁ
o B T _.r‘r. e __,f‘—-—-—’_ﬂ_._’ 1. 4m

=01 -2 & 201 0430

s
o )
[ =
1 D
0.5
D=
0.8
i T
i W oo N B EE 4 W Shid 4 ey g e i m Sy AT 4 W ohey A T e o . TeEaE o 1 Tepymca T N eEn A 1 Zefa S m . Twa
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i) W Uk 77 mmoepr

BOHAI SECURITIES

e

WAL G Wind, :#550E K F 5 FF

M 11: DASTD =4 B-F4 EEMiE R

200801 23 F 201 G-ka_ 30

i
___.-"—"'-;'F

i S -

AP AT Wind, i LE KGR B

M 13; Volatility —B B F45 EEM&E

S0 23 4 201 B-a-30

B3EED

raELEk - - IO

i | Shd - T P i m ST i o0

WAL Wind, 80 K EF 5 FF

3.3 AFHE T

AL BRE
WAFR A Wind, SHAELE 3K FF A BT

B 12: ResidualVolatility —B B FH LM R

=R O 20 0 FDas 04 0

1 W Thhdaie 1 B Thh 1 M Tha1 1 W Ty # 4 W ThO e F 1 W Ty

TATAR T Wind, FAEE 35 5B

ALBh b B AL CNES 892548 EIRAT =2 ATVR,

MBI R A 42 R R, AEEE T A Wind 2 AL B A AL 509 B 3,
FEPE 300 B A RRE, b STOA B F4F, H4FHF4+F4E 500 568 A
R3, H STOA BT A&£42 3 N3 B A ey I8 TESE T.

#£8: MAHRETHEERAXLER (Wind 2 A)

ol s Bl Ej{ﬁ B | o ICH | IC# 1C>0 46t

AEF | A{E>2 1k #AFE % 48 #>0 4% . o IRIC %

¥4 | wE ] E 3

STOA 3. 946 69. 35% =0, 363 0.801 | —5.050 | 31.45% | -0.056 | 0.100 | -0.555 ] 30.65%
STOM 4. 998 T8, 23% =, 568 0.946 | —6.688 | 26.61% | —-0.090 | 0.110 | —0.818 | 20.97%
STOO 4. 5383 75.81% =0, 467 0.895 | -5.810 | 26.61% | —-0.074 | 0.110 | -0.676 | 25.00%

H &b ik EXZEMHET AR 30 AR AT AT PR 5) B iE A T H 0 ke S 4 18 of 38
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i) W Uk 77 mmoepr

BOHAI SECURITIES WAEFERE
ATVR 4, 581 77, 42% —(), 443 0.984 | -5.042 | 33.06% | —-0.067 | 0.100 | —0.667 | 27.42%
Liquidity 4. 739 76, 61% =(. 536 1,010 | =5.908 | 26.61% | —-0.076 | 0.112 | -0.676 | 25.00%
WAL A% Wind, HAELE IR HT
#£9: st B-Fe=EmEL R (P 300)
tiE% | t4Ed B F ik CES ]
B s B Fic ICHE | ICHF I1C>0 4%
AR | 24> 4k i AFE P >0 8% W1k B 2 IRIC ®
)1 LA £ *
STOA 1. 571 32, 26% —(). 205 0.789 | —2.888 | 42.74% | —-0.042 | 0.109 | —0.381 | 36.29%
STOM 1. 839 41. 94% —(. 263 1. 047 | -2.802 | 39.52% | -0.048 | 0.117 | -0.414 | 36.29%%
STOQ 1. 702 37. 90% ~(. 237 0.948 | —2.789 | 40.32% | -0.046 | 0.113 | -0.406 | 33.06%
ATVR 1. 808 | 42, 74% ~(). 448 1.444 | =3.453 | 37.10% | -0.035 | 0.088 | -0.393 | 35.48%
Liquidity 1. 755 410, 32% =(. 301 1.090 | =3.072 | 38.71% | =0.047 | 0.110 | -0.425 | 32.26%
WA Wind, FFiERFFZAT
F10: RHEE TR FRELER (PiE 500)
t{ise | t{E% &) Tl B Tl
e | spsy | BTHER | [ BFK | e fem | [ 100k
Wi | ma 348 " # t4 2 B | EE *
STOA 1. 9335 39, 52% =0, 402 0.939% | —4.765 | 31.45% | =0.055 | 0.094 | -0.584 | 28, 23%
STOM 2, 380 50. 81% =(), 5374 1,089 | =5.872 | 25.81% | —0.083 | 0.110 | —0.751 19, 35%
ST 2, 244 52, 42% -1, 491 1. 056 | -5, 181 28.23% | -0.071 0,108 | -0,652 | 23, 39%
ATVR 2,134 | 45, 16% —(). 537 1.163 | -5.138 | 28.23% | —0.064 | 0.093 | —0.692 | 25.00%
Liguidity 2.279 50. 81% —(0. 573 1170 | —-5.456 | 28.23% | -0.072 | 0.106 | —0.684 | 25, 00%

AR E: Wind, HAFELEFFE AT
M4BT 6 45 RRE, AFEE TR RN AR, BHREA, AHHETE
AR A AL )

B 14: STOM =8 B-F4 E=RLEX B 15: ST0Q =4 B T4 EEWR& X

Z0E=01 =20 § Z018=0d4-0

ELL RS B E e By I Ls et oy R i L

i W Zhdw 4 W SO dd ¥ i 4 W S S 4 W S AT 4 W o AR 1 N CernruEs 7 LT . cegyza T/ Ternwe o I F I o . cepgm

AATAR B Wind, 255 FEH HAFRM: Wind, #5355 Ff

ok Wik £ L2 E 85 % 7 A b i AR AT A PR 3) LS A T 4 Ak £ 45 19 of 38



3 gﬁm sit;umniﬁ

W5AT

B TR &

B 16: STOA =4 B T4 E=AHEX

AL A Wind, #E K EFE PP

B 18: Liquidity — 4 BF 4 EEM4£ R

-

OB O -2 3 & 0 B-a- 30

0B o

WAL Wi

1.

d, A LE K T

3.4 ZH=E-T

B17: ATVR=4 BFHEEREX

AR Wind, 455 F KA

#FHEFETF P T STREV. SEASON. INDMOM #o

RSTR #= HALPHA 4&-5%, 7 Momentum —48E F. VA F

AR

AT

HALPHA =#LF 1, FFvA
#+%| &1 CNES + & RSTR

ME] TR 64 45 A, INDMOM #= SEASON B T /£ 43R 45 300 B M ) R E 3,
RSTR_5 # Wind £ A A=K 300 j&. 5 A 23, STREV 4 Wind 2 A 4= J 4 500
S E AR, LAEFUE Wind £ A JEE R ARILE ST eg R34, E4R 3 A
I6HEE ), RSTR #4k RSTR (CNE5) &Itk & 569 2 3044,

Z21: HEEHFHIERELEFRE (Wind £ A)

it | e | e [BTR | BT s | ek -
sHEF | wHE>2 wg | AR | B L | e
W | mE £ %
HALPHA . 4. 475 72, 58% . =0, 313 1. 085 =3. 2110 . 39.52% | —0.053 . 0. 116 . =0. 458 | 36.29%
HE LMk EXZ BT E D BE S B TR 8) B AE A 534 L 5 F A 20 of 38



UE 7% whgem

.

SOHAI SECURITIES A B
I NDMOM (). 68 3 2. 42% =0, 001 (. 180 =), 087 53.23% | =0, 006 0, 107 =, 056 46, TT%
RSTR 2, 055 38. 7T1% =0, 085 0, 549 -1. 717 41. 94% -0, 016 0, 060 =0, 263 42, T4%
RSTR_3 4, 344 73, 39% -0, 071 1. 034 —), 762 49, 19% —(), 020 0,111 -0, 180 42, 74%
SEASON 1. 292 19, 35% -0, 029 0, 328 —(), 988 43, 55% 0, 000 0, 053 —(. 005 46, 7T7%
STREV 3. 771 54, 84% -0, 502 1. 007 -5. 549 29, 84% | —0. 061 0. 098 —(. 624 20, 16%
Momentum_2 3. 089 54, 03% =0. 725 1. 604 -5. 032 31.45% | =0. 063 0. 091 =0, 691 27. 42%
Momentum 3. 986 70, 97% =0, 328 1. 266 —-2. BBB 37.90% | =0. 045 0. 104 =0. 430 36. 29%
AL Wind, FH51EHKEFEFF
£12: HERTFOSDENREE (X 300)
:{ﬁﬁi ;ii AFREE | BFkE | BFk ::i 4 | cH || 100k
. . ¥{E WHAE | Bt4E 2 ¥ 4E £ e
HALPHA 1. 941 37. 10% =0, 192 1.177 | —-1. 812 . 41.13% | —-0.012 0, 141 =0, D88 45, 16%
[ NDMOM (), 996 12, 90% 1350, 374 | 16825, 300 (0, 894 50, 00% (0, 001 0. 155 (h, 005 49, 19%
RSTR ), 944932 8. 06% =, 0510 0,512 | —-1. 078 44, 35% | -0, 012 0, 074 —-0. 166 44, 35%
RSTR_5 2. 033 44, 35% 0, 022 1. 344 (. 186 50, 81% 0. 008 0, 152 0, 054 52, 42%
SEASON 1. 019 10, 48% —(. 006 0,675 | —0. 097 50, 00% 0. 001 0. 098 (0. 007 50, 00%
STREVY 1. T84 33, 06% —-0. 441 1. 332 | -3. 687 39, 52% | —0. 041 0.122 -0, 337 33.87%
Momentum-2 1.491 29, B4% =0, 486 1.921 | -2. 819 44, 35% | =0. 031 0.115 =0.270 | 40. 32%
Momentum 1. 703 35, 48% =0, 202 1. 243 | —1. 806 I8.71% | -0.018 0.121 =0. 145 42. T4%
WA . Wind, S0 LEEFE EF
£13: HEAFHDEARSE (FiE 500)
:{ﬁ ;ii AFHET | BFKE | BTk ::i cF | 1cH | | 100k
. . ¥{h WpE | Bt * ¥4E B E F
HALPHA 1. 763 38. 71% —={). 2610 1. 239 -2. 330 . 46, 77% | =0, 052 0. 1410 . -(). 374 36, 29%
I NDMOM (. 819 7. 26% =764, 160 30791. 842 | -0. 276 50.00% | =0.003 0, 106 =), 026 48, 39%
RSTR 1. 001 12. 10% -0, 014 0, 584 =0, 276 45, 16% =0, 007 0, 064 0. 116 42, T4%
RSTR_5 1. 715 36, 29% (0, 095 1. 141 0,923 54, 03% | =0, 020 0, 137 -0, 148 40, 32%
SEASON (. 903 Q. 68% —(. 0110 0. 441 —), 257 50, 81% 0, 0035 0. 067 0, 070 54, B4%
STREY 2. 030 41.13% —(. 316 1. 249 -2. 820 41.13% | —0. 049 0.120 —0. 408 35, 48%
Momentum-2 1. 423 25. B1% —-(. 461 1. 661 -3, 091 3I7.90% | =0, 030 0.112 —(. 445 34, 68%
Momentum 1. 530 28. 23% =, 193 1. 249 —-1. 720 44, 35% | =0. 036 0. 119 —=0. 305 35. 48%

AR Wind, FHAE0ERBFR FT
NGB 6 45 R R A, T F 69 STREV 4= HALPHA & 3Lt — 2 64 S bt
H 534  Momentum =280 — 48 T4 R I b 0T o p . BARRE, 3
FEFF, #7384y STREV = 4L F FH Momentum — 4% [ i I& 48 /) AR 2T 44T
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D BHLS s

B TR &

B 19: RSTR = A -FH EERL R

B 20: RSTR S BT4 E=AMEX

Z00E0 =20 & F0 Bk TR0

r o
oo
L
. ==D
1 W ShihdEe 1.8 S 1M Shiad1% 1M Shia+ 1M 047 1 M ShiadiEe

FZ0E-01=-273 5 01 58-04-T0

1.9 OO 15

TATAR M Wind, 23 0E K 5F 75 FF

M 21: STREV=E=4 BF4 E£=M4 %

SOHIS- ] =23 F 201 S04 - 30

oD
.
]
——
L
i MW OO 1M ShOd 4 1 W ThiE 1 W TG4 8 i m SO+ 7 1M Shh16

WAL Wind, A E R EF R AT

B 22: SEASON =4 B T4 EEREXR

SOHDE-D -2 0 20 B4 - 0

S h
— T A |'H.
— AT
— RadERA
b
L
1.08
O .05
.80
18 SDds 1M SO i1 D153 1. Sh1E 18 Ship+ 7T 18 Shh+&

AR Wind, 35iE K55 P

B 23: INDMOM =& B-F 4 E=R £ R

AR Wind, ﬁf#ﬁﬁﬁ‘wfﬁ

B 24: HALPHA =8 B T4 EE &R

0001 =23 § 201 B=-0-4-T50

4 W Shide i ™ Shiad1 .. o1& 1 M This 18 1™ Sh47F 1. a1 E

A0 -0 - 20 F 20 R0 - TR

1 B Tegada 1 W T 1 W AR . B R 4 M TEfaA T 1 B Tl

At AE . Wind, HEE 2K EF R EF

HEoL ik X ER % AR

HARIE: Wind, 35K TFE A

B HE A BT PR 8) L 8E AT i k& 46 22 of 38



i) W Uk 77 mmoepr

BOHAI SECURITIES

.

B TR &

B 25: Momentum —8FH F4-EE R R

B 26: Momentum —4E F4-ERmB&ER

SIS0 23 5 20150430

SOFS- 1 -3 F 2201 S-0a-310

-~ SEEE T — oA
— e eecmca L — Tha
. f%;’“
ey Y- .--'—'H"'“l'I _'_._,..-—"_"'"FH
- _'__.—""..i_ _I-F'_‘_._Fr._’_._'_,—"_
_-"'_'_'—- "-'.-'-._.-F e
iy F=;-—'—'_"_H_H_'_'_'_l_'_l_'_—‘
= e a
: e ' . T 1g . ' ' . .
fﬁﬁrﬁ: wﬁﬂdj"”ﬁﬁf#?j&ﬂ_;iﬁ/ﬁ! S A | ond T i - S

35 mEHET

Ji & B 31 Earnings Variability. Earnings Quality. Profitability Z Investment
Quality m /4~ —2[F -+, H MLEV. BLEV Z DTOA ix 3 /4~ =4[ T 48tk CNES
T LA EE, B AR T T & RAEA e, 215 T &£ B+ ETOPF_STD,
H i at i — 48 B -F EarningsVariability &, & &49Z 8 -FEA.

MDY K 69 45 R R A, EarningsQuality — 28 - B L 44 = SR FE T R &35 4K
jo B M 3 & ILAL £ EarningsVariability —#28F 4L 2f &2 49 VSAL Z48E T4
Wind 4 A 5B A 23 Leverage #= Profitability —#& [E F Z L&} fz 49 = 48 F F
MAWNd S ATCEANLE, ZLaMmIiBa0cEARLE; M InvestmentQuality
— S EF 49 CXGRO Z 4B F45h, 4B FH4UE Wind 2 A SEE A 23
Quality — 4 F) F /e o35 3 MS#GEE M AR %, et MLEV. BLEV % DTOA
=Z/ANBE T894 R 5 CNES Ag LI R %3251,

£14: FEETHE=ERELZER (Nind £ A)

A% SIS R .

AR | a2 | AF | dier | o | | Rie | T

Wi | mE |k £ %

ABS 1. 660 34, 68% =0, 039 0,437 | -0,983 | 47.58% | =0.006 0. 046 | —0.125 | 44, 35%
ACF 1. 852 39.52% | 0,026 0.480 | -0.612 | 47.58% | —-0.004 0,051 | =0.077 | 48, 39%
AGRO 2, 898 G0, 48% -0, 014 0,723 | 0. 216 43, 55% 0. 007 0. 085 (0, 079 53, 23%
ATO 1. 719 32, 26% 0. 065 0,428 1. 696 35, 65% 0. 008 0. 045 0. 180 57, 26%
BLEV 2. 389 54, 03% —=0. 0510 0.616 | —0.902 42. 74% | —0. 001 0. 060 | =0.023 | 46.77%
BLEV_35 2. 396 50. 81% 0. 032 0,629 —0. 568 44, 35% 0. 000 0. 061 =0.004 | 47, 58%
CXGRO 1.932 46. 77% =0, 015 0. 516 -, 332 44, 35% 0. 003 0. 057 (0. 060 S0, 81%
DTOA 2. 533 54, 84% =0, 044 0,692 =0, 706 45.16% | =0, 006 0,076 | =0.078 | 45.16%
DTOA_S 2, 278 51, 61% =0, 069 0,606 | —-1.272 41, 94% | =0, 006 0,063 | =0.103 | 46.77%
GP 2, 714 55, 65% (), 130 0. 647 2, 245 61, 29% b, 019 0. 068 0, 277 58. B7%

4ok Wk E X 26 8 R A B SR P 3) A A A SR A 23 of 38




i) i Uk 75

BOHAI SECURITIES WS B E B E
GPM 2.319 | 52.42% | 0.082 | 0.568 | 1.605 | 58.06% | 0.012 | 0.065 | 0.184 | 58.06%
[GRO 2.437 | 53.23% | =0.056 | 0.608 | -1.032 | 43.55% | 0.003 | 0.068 | 0.049 | 53.23%
MLEV 3. 249 62, 10% 0, 037 (0. 8506 0. 476 47, 58% 0,010 0. 082 0, 1210 52, 42%
MLEV_3 3.183 | 60.48% | 0.048 | 0.852 | 0.626 | 49.19% | 0.012 | 0.081 | 0.142 | 54.03%
ROA 3.189 | 69.35% | 0.138 | 0.740 | 2.075 | 56.45% | 0.026 | 0.088 | 0.292 | 60.48Y%
VERN 1.245 | 23.39% | =0.024 | 0.341 | =0.790 | 43.55% | =0.001 | 0.036 | —0.024 | 47.58%
VELO 0.826 | 7.26% | 0.005 | 0.226 | 0.245 | 53.23% | 0.003 | 0.026 | 0.102 | 52.42%
VSAL 2.326 | 47.58% | —0.046 | 0.565 | -0.903 | 46.77% | -0.001 | 0.057 | -0.021 | 50.00%
EarningsVariability | 1.827 | 39.52% | -0.056 | 0.749 | -0.840 | 45.97% | 0.000 | 0.044 | 0.000 | 48.39%
EarningsQuality 1.942 | 40.32% | -0.042 | 0.600 | —0.780 | 48.39% | -0.005 | 0.055 | -0.089 | 50.00%
[nvestmentQuality 2.893 | S9.68% | —0.048 | 0.913 | —0.585 | 44.35% | 0.005 | 0.085 | 0.059 | 50,81%
Leverage 2.986 | S8.87% | —0.022 | 0.905 | —0.275 | 46.77% | 0.000 | 0.084 | —0.004 | 47.58%
Profitablity 3063 | 63.71% | 0.215 | 1.049 | 2.279 | 60.48% | 0.022 | 0.079 | 0.278 | 59.68Y%
Quality 1.673 | 37.10% | —0.001 | 1.337 | —0.008 | 46.77% | 0.009 | 0.041 | 0.212 | 59.68Y%

WAL Wind, HEiEXEFE AT
#£15: REEAFOEEMELER (FIF 300)
t4i% | t{ise | B | BFik 8 3k A Flk s | 104 ol
sHAEF | *E>2 | #AEY | SRR & 4 #>0 1 ot IRIC #
)i R & % 3
ABS 1121 | 13.71% | 0.021 | 0.721 | 0.330 | s1.61% | 0.005 | 0.077 | 0.062 | 52. 42
ACF 1.141 | 14.52% | 0.050 | 0.810 | 0.686 | 51.61% | 0.009 | 0.078 | 0.111 | 52.42%
AGRO 1.436 | 26.61% | =0.207 | 1.154 | -1.995 | 42.74% | -0.013 | 0.126 | —-0.105 | 48. 39%
ATO 1.151 | 18.55% | 0.055 | 0.728 | 0.843 | 56.45% | 0.023 | 0.083 | 0.281 | 62.10%
BLEV 1. 220 12, 10% 0, 001 0, 686 0,021 43, 55% | -0.019 0,094 =0, 203 41, 13%
BLEV_5 1.238 | 13.71% | 0.022 | 0.707 | 0.348 | 45.16% | —0.016 | 0.099 | —0.162 | 40.32%
CXGRO 1.027 | 12.90% | —0.115 | 0.842 | -1.527 | 44.35% | =0.007 | 0.090 | —0.080 | 45.16%
DTOA 1.191 | 18.55% | 0.008 | 0.887 | 0.100 | 48.39% | —0.010 | 0.089 | —0.114 | 40.32%
DTOA_S 1. 044 | 14.52% | —0.047 | 0.737 | =0.704 | 44.35% | -0.021 | 0.094 | -0.219 | 43.55%
GP 1.511 | 29.84% | 0.085 | 0.937 | 1.011 | 61.29% | 0.032 | 0.123 | 0.264 | 62.90%
GPM 1.268 | 20.97% | 0.031 | 0.796 | 0.431 | 57.26% | 0.014 | 0.092 | 0.147 | 58.06%
TGRO 1.276 | 19.35% | =0.139 | 0.738 | =2.103 | 37.90% | -0.014 | 0.097 | -0.149 | 42.74%
MLEV 1,530 | 27.42% | 0.084 | 0.893 | 1.052 | 49.19% | -0.007 | 0.125 | =0.057 | 44, 35%
MLEV_5 1. 335 28, 23% (. 08§ . 904 1. 081 50.81% | -0, 005 0. 129 =0, 036 46, T7%
ROA 1,512 | 28.23% | 0.068 | 1.011 | 0.754 | 55.65% | 0.028 | 0.125 | 0.223 | 61.29%
VERN 0.989 | 8.06% | —0.148 | 0.861 | -1.910 | 35.48% | —0.016 | 0.094 | —0.167 | 45.16%
VFLO 0.822 | 7.26% | -0.067 | 0.520 | -1.435 | 42.74% | -0.007 | 0.059 | -0.115 | 44.35%
VSAL 1.379 | 29.03% | -0.133 | 0.855 | -1.728 | 45.16% | =0.010 | 0.113 | -0. 087 | 49.19%
EarningsVariability | 1.261 | 20.97% | -0.287 | 1.289 | -2.481 | 38.71% | -0.016 | 0.100 | -0.158 | 41.13%
EarningsQuality 1.200 | 20.16% | 0.049 | 1.010 | 0.535 | 48.39% | 0.007 | 0.081 | 0.085 | 54.84%
InvestmentQuality 1,373 | 25.81% | —=0.233 | 1.248 | -2.082 | 40.32% | -0.015 | 0.119 | =0.126 | 47.58Y%
Leverage 1.385 | 25.81% | 0.046 | 0.978 | 0.522 | 47.58% | -0.014 | 0.108 | -0.129 | 43,55%
Profitablity 1.534 | 33.87% | 0.124 | 1.538 | 0.896 | 56.45% | 0.034 | 0.127 | 0.268 | 63.71%
i 00 ik E L2 5 6 % B A Bh A SR A PR 8) e ST 50 Ak 546 24 of 38
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e AR

Quality 1. 220 ‘ 15.32% | —0.303 | 2,280 | —1.481 | 41.94% | -0.006 | 0.099 | —-0.063 [ 49.19%
HA R Wind, HAFERB AT
F16: RERTFHEDERELER (F4E 500)
t{is | t{is | B-Fid | Bk B ik B Fi c# | 1050 2
A | AME>L | AFE | AARE & t4d #>0 #8 wi | mz IRIC 2
E)MA o {& b3 #

ABS 1. 020 10,48% | —0.057 | 0,556 | -1.138 | 46.77% | —0.003 | 0,062 | =0, 044 | 52,42%
ACF 1. 167 16, 13% | —0.077 | 0.639 | —1.348 | 48.39% | —-0.006 | 0.068 | —-0.085 | 48, 39%
AGRO 1. 562 33.8Th | —0.052 | 0.874 | -0.669 | 47.58% | -0.010 | 0.087 | —-0.116 | 47.58%
ATO 1. 193 20. 16% 0.043 0. 638 0. 756 52.42% | 0. 008 0. 069 0.110 54. 03%
BLEV 1. 143 14.52% | =0.035 | 0.541 | -0.714 | 46.77% | =0.006 | 0.074 | —0. 086 | 44. 35%
BLEV_5 1.119 12.10% | =0.025 | 0.538 | —0.508 | 49.19% | -0.004 | 0.075 | —-0.058 [ 50.81%
CXGRO 1. 190 18.55% | —0.064 | 0.661 | —1.082 [ 43.55% [ -0.004 | 0.063 | —0.069 | 41.94%
DTOA 1. 189 18.55% | —0.071 0,644 | —-1.235 | 45.97% | —-0.013 | 0.070 | -0, 185 | 40, 32%
DTOA_S 1. 234 17, 74% =0. 067 0.633 | -1.174 45.97% | 0,013 0. 080 | -0, 158 | 44, 35%
GP 1. 472 25, 81% 0. 146 0,824 1. 972 58.87% | 0,023 0. 098 0.236 58, 06%
GPM 1. 150 20. 16% 0.132 0. 656 2. 242 62.10% | 0.016 0. 066 0. 236 56. 45%
[GRO 1.420 20.77% | 0,003 | 0.747 | -0.03% | 48.39% | -0.004 [ 0.069 | -0.058 | 51.61%
MLEV 1. 392 22. 58% 0. 002 0.729 0. 030 | 46.77% | 0.005 0. 096 0. 048 | 48. 39%
MLEV_5 1. 335 23.39% 0. 010 0. 704 0. 164 46.77% | 0. 007 0. 095 0.073 50, 00%
ROA 1. 689 38. T1% 0. 230 0. 892 2,873 | S58.06% | 0.030 0.110 0.278 58, BTH
VERN 0. 939 9. 68% 0. 032 0. 548 0. 643 | 54.03% | -0.011 | 0.058 | —0.194 | 43, 55%
VFLO 0. 782 4. 03% 0. 035 0.412 0. 942 50.81% | 0,003 | 0,045 | -0.071 | 44, 35%
VSAL 1. 415 23, 39% 0., 040 0. 782 0.576 50,81% | 0,010 | 0,077 | -0.126 | 45.16%
EarningsVariability 1. 189 20. 16% 0. 081 1. 094 0. 829 55.65% | 0,011 | 0.066 | —0.173 | 45 97%
EarningsQuality 1. 155 16, 13% | -0.085 | 0.726 | —-1.302 | 45.16% | —0.004 | 0.068 | —-0.066 | 48, 39%
InvestmentQuality 1. 597 30.65% | —0.060 1.095 | —0.611 | 49.19% | —-0.008 | 0.084 | —-0.092 | 45. 16%
Leverage 1. 296 19.35% | 0,040 | 0.753 | —0.593 | 49.19% | -0.006 | 0.088 | —0.065 | 44.35%
Profitablity 1. 587 31.45% 0.296 1. 295 2. 542 57.26% | 0.025 0.109 0.227 54, B4%
Quality 1. 258 16. 94% 0. 061 1. 956 0. 345 54.03% | =0.002 | 0.075 | -0.024 | 50.81%

WA Wind, FHIEFSLAT
Mgy B = e 45 R R, Z AT ¥4 GP. GPM. ROA. AGRO #= CXGRO.
FsF R A pi 4 =45 F Profitability #= InvestmentQuality, vA % Quality —42E F
BERIAE—Z A, ShRAE, REBETF, —4 BT Profitability #e
InvestmentQuality Z 3-#f 57 69 = 48 B § B4y —5E 493 IR G 7 .
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B 27: BLEV=4 A T4 EERL R B 28: BLEV S B T4 2B R
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AP Wind, 395 0E R H A FHA T Wind, H50E £ 575 5
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AR Wind, AELE FEF S A WAFRE Wind, #80F #5355
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GOS0 23 F 20 Bo0d-30

i ShoE im Shed 4 i m TG4 E 4 W Shiw i B

i.® D45

WA Wind, 355F K &F 5 FF

M 43: IGROZH BT 5 EAERER

SOS-0 -3 F 20150430

Il‘
g oo i

- "!-‘-F?"in- <

ey .Jﬂx\ﬁ ‘JJ‘VA_

RN

;ﬁﬁ%ﬁ Wind, ﬂfﬁf#éﬁ‘aéﬁ

HEoL ik X ER % AR

B 40: GPM =48 B-F4 EERLEF

=Trixsm O F5 5 20 0-d D

fffff
TV T T a

WAL Wind, A LE SR AF

B 42: AGRO =4 B T4 EERLEX

=01 -3 5 201 8-0-4-30

WAL T Wind, AR LF K EF R AR

B 44: CXGRO =& B T4 E= il §

A0S0 23 F 201 S0kd -0

—_— T AT e
— ey e
10 = AR el
—_— el AT S
MO N T

o=

1 = D= J= hoyd 1 19 D413 19 =46, 1= 047

Bh A B A PR 8) L8 e R T &9 b S-S

1= 045
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B TR &

B 45: Leverage — S B T4 EESALEFE

SIS0 =23 4 201 5-04-30

- Ot - 1 = Sa13 1 /= a8 i o417 19 1.

B 46: EarningsVariability —# BF 4 EEA4F

AT R Wind, #5480 REF 5 FAF

B 47: EarningsQuality —# BT 4 EE@R 2 X

2 ODE-0 23 # 20180430

LN o G (R
O e
e

1 W OO 6 1™ 044 i O3 i MM S8 i Thi7T i 8 ShixiSe

1 . Thadire T TEfn 1 e 1 TEER i F 1 TEEa T TEga

WA Wind, 355F K &F 5 FF

BH 49: InvestmentQuality —@ EH-F 4 EEMi R

AL Wind, 85K 5F 5 FF

B 48: Profitability —4 BFT4 E£EMHEX

0RO -F0 F 2075 -0E -0

.= '\-'._\l'l.\.\“-._,_l'l-l- .\"'\'\-\_‘l‘l_\-
- _
e
e T
L
1 W 1 8 T 1 W R 4 W T # 1 W ST 1 Ty

OO R 23 20 G- 30

EEEE S = ShDh 1 |

WAL T Wind, AR LF K EF R AR

B 50: Quality —# B-F4 250 %

AT A Wind, AELE K 5 5 EF

3.6 PHE A T

1 . TS o T 1 Tha:a 4 Th i i W ThTad T 4 W TR

AT Wind, HEiE KL

B E T /£ CNES é#95sh L, £E24738 7T Long Term Reversal =48 F 4= EM
Z9EF. MBI T AL EF ETOPF, A &£4 122 i =4 FF EarningsYield

i, RESZEATERA.
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BOHAI SECURITIES

B TR &

£ 17: BT ERELEZERX (Wind £ A)

MENI MR A 2 R A, BTOP =48 F4= Value —#H T &M mfE, £ Wind
A A AP IR 300 45400 B A ALY T A ATe B, AR FUE Wind & A
o B MARILE B 3

t{E& | t{i% | BFd | BT B Tk B Tl c 3 | 1008 1650 I8
{EF | 502 | £F8 | #4654 &t #>0 4% i % IRIC "
{i mE {i £ E- 3
BTOP 4,346 | 70.16% | 0. 281 1.153 | 2.716 | 57.26% | 0.045 | 0.100 | 0.450 | 62.90%
CETOP 2,190 | 43.55% | 0.170 0.479 | 3.942 | 61.29% | 0.029 | 0.056 | 0.526 | 74.19%
EM 3.047 | 58.06% | 0.204 0.760 | 2.986 | 63.71% | 0.038 | 0.072 | 0.523 | 68,554
ETOP 3,082 | S8.06% | 0,286 0.721 | 4.419 | 60.48% | 0.048 | 0.072 | 0.667 | 73.39%
LTHALPHA 2.749 | 56.45% | 0.131 0.662 | 2.201 | 61.29% | 0.011 | 0.072 | 0.148 | 58. 06%
LTRSTR 3.123 | 58.87% | 0.065 0.892 | 0.816 | 52.42% | 0.010 | 0.080 | 0.123 | 56.45%
EarningsYield 3.360 | 65.32% | 0. 366 0.973 | 4.194 | 62.90% | 0.046 | 0.073 | 0.630 | 75.00%
LongTermReversal | 3.126 | 60.48% | 0.132 0.925 | 1.585 | 58.06% | 0.013 | 0.085 | 0.156 | 55.65%
Value 4.419 | 68.55% | 0.476 1.723 | 3.078 | 62.90% | 0.047 | 0.106 | 0.440 | 66.94%
TAFEME: Wind, 39558 K757
#18: MEE F o= aREL X (P X 300)
t{Esear | t{ig | B-FIL | BFik B Tk B Tl c 3% | 102k OS50
{5 | 2HE>2 | BF3 | EF4 & L4 #>0 % " % IRIC *
{iL mE {iL £ E:- 3
BTOP 2.070 | 46.77% | 0.292 1.263 | 2.576 | 54.03% | 0.030 | 0.169 | 0.180 | 52.42%
CETOP 1. 194 17.74% | 0.143 0.510 | 3.130 | 61.29% | 0.033 | 0.105 | 0.317 | 68.55%
EM 1.447 | 27.42% | 0.216 0.888 | 2,714 | 61.29% | 0,032 | 0.111 | 0.286 | 60.48%
ETOP 1.577 | 29.84% | 0.282 0.939 | 3.348 | 63.71% | 0.050 | 0.123 | 0.409 | 66.94%
LTHALPHA 1. 546 31.45% | 0.122 0.791 | 1.717 | 58.06% | 0.019 | 0.118 | 0.158 | 52.42%
LTRSTR 1. 597 33.06% | 0.131 1.113 | 1.316 | 54.84% | 0.011 | 0.129 | 0.087 | 50.00%
EarningsYield 1. 544 33.06% | 0.360 1.066 | 3.756 | 63.71% | 0.045 | 0.115 | 0.395 | 66.13%
LongTermReversal | 1.637 34.68% | 0.152 1.046 | 1.618 | 56.45% | 0.018 | 0.130 | 0.136 | 54.03%
Value 2.112 | 45.16% | 0.472 1.747 | 3.010 | 59.68% | 0.043 | 0.159 | 0.270 | 59.68%
WAL Wind, FEiE KB FF
£19: MEE T o= )aRKE R (FiE 500)
t{sdt | t{i%E | BT | BT B Tk B T c 3% | 102k 1650
R34 | aHE>2 | #F¥ | B o #5048 " % IRIC 2
{i mE {i £ E: 3
BTOP 1. 802 35.48% | 0.159 1.173 | 1.513 | 51.61% | 0.045 | 0.126 | 0.354 | 59.68%
CETOP 1. 126 16.94% | 0.167 0.532 | 3.498 | 61.29% | 0.034 | 0.071 | 0.474 | 70.16%
EM 1.444 | 22.58% | 0.119 0.777 | 1,710 | 56.45% | 0,039 | 0.087 | 0.448 | 67.74%
ETOP 1. 598 34.68% | 0.247 0.759 | 3.630 | 59.68% | 0.048 | 0.095 | 0.507 | 62.90%
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BOHAI SECURITIES B T RS
LTHALPHA 1,403 28. 23% 0. 105 0.729 1. 602 58. 87% 0.018 0,087 0.212 62, 90%
LTRSTR 1. 590 26, 61% 0. 058 1. 046 0. 622 53, 23% 0. 015 0. 089 0. 168 57, 26%
EarningsYield 1,593 30. 65% 0, 289 0. 985 3.272 61.29% 0,048 0, 090 0,537 66, 94%
LongTermReversal 1. 506 26.61% 0. 104 0,971 1.193 53, 23% 0,018 0, 092 0. 200 58. 06%
Value 1. 906 43, 55% 0. 359 1. 721 2. 321 60. 48% 0. 052 0.116 0. 448 66. 13%

WATH M Wind, 545 KEFHEFT
M BB b4 R kA, Z A E-F 4 BTOP. ETOP. CETOP A EM. fixf i
& ak b — 4 T EarningsYield, vA%& Value —4 B T3 — 2 o) LifE, &
wE&A, HEHT P, BTOP. —4F-F EarningsYield Z Lt i o9 = 4@ T LA
— 2R ML HE T .

M 51: BIOP=4 B F4 AER&EE B 52: ETOP =4 B-F4 £B M F

SR 20 F 201 5000 e [ e =T ) W . T s T = B R T

1 W Sk 1 ™ S 4 1M So4d3 1™ SO+ 8 1 SO T 1MW S0+ 5E = LEad 1M 1.4 rirA L -t Fl 1.9 i 1.8

HATA MR : Wind, #9545 £ 5F 5 Ff WAL Wind, H5LFE 55 H

M 53: CETOP =4 B-F4 E9R 4% B 54: EN=4H BT EEMER

SHE-D -2 0§ F0 B0l ) FirE 0 0 F 05 A T

e b

= |
)
¥ T |'-'_r e llﬁ.-ﬂ-“-
. -4
e = N,
o= i =
"L-"'"'.'-V.-"""u 1___\‘
e _-.\_LF'--\-
."#‘.-"'-—h-
i W ST i ™ Shiad 1™ Shiad 1% oA e 1™ ST 1 ™ Shin & - e 4 . 11 1/, = E - Thaa 14 = =

RAFRIM: Wind, 3H5ERTLIH EAFRIE: Wind, #8555 % AF
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B TR &

B 55: LTHALPHA =8 B F 4 EE M & F B 56: LTRSTR=S A T4 E=M& R

il
]
9

2
] rl 1S =] o
R el . =1 = Ll
Ll T T T e i,
T T __;lr T e T e
1.2
|
__.'I. - e
- bl 1.1k
1.1 |
|

‘-‘-."‘w*" “"“ !‘hiit‘ﬁ R :
; BRGNS & SN,

ﬁ:ﬁ:ﬁﬁ? Wind, ﬁ-ﬂ#ﬂfﬁif ﬁﬁ"‘:ﬁﬁ Wind, ##?ﬁﬁﬁ‘ﬁ;ﬁf
B 57: EarningsYield & BT 4 E=ME R B 58: LongTermReversal —# BT 4 E=E R E

fﬁﬁﬁ Wind, sﬁ#ﬂ#ﬂ?iﬁf ﬁﬁ"ﬁﬁ Wind, ﬁh#zxfﬁﬁ‘&,ﬁf

M 59: Value 48 B-F4 E£@M#E R

ATt Wind, 24 0E 3K 55 PP

3.7 K H T

e B F 64549 EGRO #2 SGRO =4 H F45 CNES & 3L—%., &R
F EGRLF #47 7 %M, FEME—2FF Growth if, R&4ZE-FEA.
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BOHAI SECURITIES

B E R G
£20: REKBTFHIERELEE (Wind £ A)
t{isar | t{ig | B-FI | B-Fik B Pk B F ik c 2% | 10HR TS0
EF3 | HE>2 | 58 | #4564 & i #>0 % " % IRIC "
{i mE {i # LS
EGRO 1.009 | 12.90% | -0.016 | 0.286 | —0.606 | 50.00% | 0.003 | 0.030 | 0.113 | 56.45%
SGRO 1.355 | 26.61% | 0.031 0.371 | 0.944 | 52.42% | 0.005 | 0.035 | 0.144 | 54.84%
Growth 1.282 | 21.77% | 0.019 0.434 | 0.478 | 47.58% | 0.004 | 0.033 | 0.136 | 54.84%
AL E - Wind, BAELEFET AT
£ 21: KBTS ERELER (FFF 300)
t{isst | t{is | BT | BFi BTk B Tk c 3 | 102 1050
1i-F3 | A4E>2 | A-FE) | #AiFR &t #>0 4% " % IRIC N
{iL A {iL -] 2
EGRO 1. 002 8.87% | —0.031 | 0.838 | —-0.418 | 50.00% | 0.010 | 0.084 | 0.120 | 54.03%
SGRO 1.012 | 10.48% | —0.011 | 0.579 | —0.216 | 46.77% | 0.005 | 0.068 | 0.069 | S55.65%
Growth 0. 999 8. 06% | —0.019 | 0.812 | —0.267 | 48.39% | 0.009 | 0.073 | 0.120 | 51.61%
WA Wind, FF1EFBEFT ' ' ' ' ' -
£22: A KBTS ERKLFE (FiE 500)
t{igs | t{ie | Bk | BTk B Tk B ik e 21 | 10508 1650 i
B3 | 2> | &F | Sk &t >0 4t " % IRIC %
i1 o {& - #
EGRO 0.972 | 11.29% | 0. 009 0.596 | 0.168 | 48.39% | 0.001 | 0.058 | 0.010 | 50.81%
SGRO 1.095 | 14.52% | 0.033 0.590 | 0.622 | 50.81% | 0.001 | 0.054 | 0.021 | 47.58%
Growth 1. 071 15.32% | 0.035 0.753 | 0.525 | 56.45% | 0.001 | 0.057 | 0.020 | 47.58%

AT Wind, S9584EXBFE AT
MG S5 M6 25 R AA , R E T 350 BT 6 R R I, BARRA, KB
FThsoh T2 R0 B Ak e AR B AIE AT R, ARIL Y RO H R AL

B 60: EGRO = B -F4H EEM R B 61: SGRO 4 B-F4 EEIM4E R
- r‘» LHH'A‘A* A

100 "*&j’ F"“

:: WYY -

- - " 4 4 IR i ST 4 M Shin e 1 B Ceracase 1 M T E 1 8 SO o T f 7 AT 4 W Sefaa

HAFR I Wind, H50E K TF 5 AAR B Wind, #Hdif K FL
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BOHAI SECURITIES

B TR &

B 62: Growth —# B-Fo EER4 R

Shililhi

3.8 4l B R EHF

sl £ BT T CNE6 738y KA R F. &M MAXEF DTOPF 477

W, BB sl DTOP B, # 43745 DividendYields —#& [ .

MNENZ R 69 45 R R, a2 B FAUE Wind 2 A GE B R ARILE T 44549
P

#£23: g BERFTFHIIRELE (Wind £ A)

t{fisgat | t4h4 | Bk | BTk B i
IC IC 4% IC>0
53 | s> | BF¥ | 454 ETE #>0 ¥ ;ﬁ :;ﬁ IRIC ;ﬁ'
1& et 3 {& £ E
DTOP 2. 406 48, 39% 0. 164 0. 595 3.071 | 58.06% | 0.023 | 0,056 0.414 | 63.71%
WAL R E: Wind, HAFiEREF5 57
F24: gk B RETFHFERELERE (P 300)
t{iisdat | t{ise | B | BT B ik
IC IC 4% IC>0
B3 | 2> | BFH | B4 ;H:E #>0 % ;ﬁi :;ﬁ IRIC ;ﬁ
1 foe 3 {& £ #
DTOP 1. 187 16. 94% 0.172 0. 624 3.076 | 59.68% | 0.029 | 0.102 0.282 | 59.68%
ARG Wind, BAFIERTFRFF
#25: gl REATHREAEEE (FiE 500)
t{fisgat | t4h4 | BE-Fik | BTk B i
IC IC 4% IC>0
53 | s> | BF¥ | 454 ETE #>0 4% :;ﬂ ;ﬂﬁ IRIC ;ﬁ
1 et & {& £ -
DTOP 1.226 16. 13% 0. 146 0.644 | 2.518 | 57.26% | 0.031 0. 072 0.436 | 66.94%

AT Wind, SPAELEIFFE AT
M EEIMG R RS, DR AERFAN N —T LA, BIKEE, 44

HEoL ik X ER % AR

Bh A B A PR 8) L8 e R T &9 b S-S
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WA F LA — AR MR

B 63: DTOP =4 B T4 EER&ER

=N SR T =226 F UL Y el TR

1 " =D 1 =091 1M =oa = 1" iD= 1. =097 1 M O

A Wind 50, 8 LE IR 5B

4. %8

B4Rk A, CNE6 H-F2 Wind £ A. 7% 300 Ao 4k 500 5240550 B A ¥ e 00
F—am B, 2EFMXe)ERICET:

% 26: REFAXLERICE

B A% PEFREAEEETF
ARET MIDCAP. Size
LA ES HSIGMA. DASTD. Volatility
A E T STOM. STOQ. ATVR. Liquidity
= BT STREV. Momentum_2
FiERF GP. GPM. ROA. AGRO. Profitability. InvestmentQuality
A B F BTOP. ETOP. CETOP. EM. EarningsYield
R A B T x
g an i i Ry DTOP

WAL HAELE KBRS BT

Eb, KA LML FH FAMAZF Rk T SRAET A — 2R EF.
G T FE—F T B e, TERIEEA LR FayRE P, Pt
T FEFARE, ZA AR E T T Tm. T—ERE P, X
45495 26 B T4, A ZZAE) R AL BT LEGE . BUFRIE.
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B TR &

LR 54.9A
M E 4 AR TR 1 28 35, B
FE A F & 6 4~ A AARxF IR 300 45805k taA2 1T 20%
ARSI W8T A& 6/~ A AP IR 300 45303k T 10%~20%= 1]
F A& 6 4N A AAEA PR 300 4540k ta AT -10%~10%= [4]
R AF Ak 64~ AR PR 300 4540k taA2 it 10%
A A%k 12 /A AT PR 300 4540 R A2 1L 10%
AT BaTE | M A& 12 A~ A A48 TP iR 300 45405034 T-10%-10%= 8]
AR Ak 12 A AR TP iR 300 45408k A24iE 10%

S ER: ABETELERRT e IEH, 0 8) 2k 243 064 0 A M fo 7 M AR AT IRAE,
{7 8 A, A AARIEAA ) M GBI RS R AT & A{ETHLT, RE P a1z,

FARIETZ{Z & R 2 1E
W 3 BT 3K 09 3 L 5F 34 pR PIT i 4 25

FEapR AN, EEMTH LT, H&08] RINAIRE T 6267 A ZRTEFTIIUE AT X pddedR, 3504 g 2AFd 40T R
A AT B ATARIZA AT U, AT K6 4 FAE A T A A SR AR AR R B d A 0 KRGS A AL, R3] AL KB
R E A RS T AR B 60 8] T AT ORI HEAT 3 57, IR 7T fE Ay i 4040 8] JR B A Fr BB TR AT 20 W 5501 P IR 55, 4% 3)

0 K B EAAT R A AREATFARZANLEMAKXT FLF 4912 &

o AR G AR B EHE S B PR 5] FT AT ﬁi‘:&

{9 iph i3 A R A AT FRo4 3) 3F 26, B d 434, &ﬁkm%ﬁﬁﬂiﬁﬁ&ﬁﬂiﬁﬁﬁ 4, 3l A, P&, FiregdiaAh

SBAE S N AN AT PR 8]

HEoL ik X ER % AR

s AL RGBS HATA I3 R 6 M A S

Bh A B A PR 8) L8 e R T &9 b S-S
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2

2 S ERE
B8 SE F ALY A TR 8) FF 5P

& BT K& o B R S 42 2T

Ff R &£ aRAT AL 57F 7

TR A Ay
+86 22 2845 1845

AT B4
IHE (Ee2m)

+86 22 2845 1975
R
+86 22 2383 9067
EX
+86 22 2845 1802

E#HATLHFR A
+86 10 6810 4602
EES

+86 22 2383 9063

Y
+86 22 2383 9062

A 4R £ a8 AT kL AT 5
AT AF
+86 10 6810 4609

B & AL 5 5T 5
EE

+86 22 2845 1605
L

+86 22 2386 1355
FthT

+86 22 2387 3123

AT, SRS AT & A 2

&
+86 22 2845 1972

e &I EE

A
+86 22 2845 1625

o Rk e AN

£
+86 10 68104615

v i
+86 22 2845 1618

e R
inik
+86 22 2845 1904
B2 %
+860 22 2383 9069

AT AR
+86 10 6810 4602

s B 7 B
oo
+86 10 6810 4898

5k TALEF 5
+ 0F

+86 22 2845 1131
R B

+86 22 2383 9061

R

R

+86 22 2386 1608
7= ARAR,

+86 22 2383 9070

LA 4 2 4% 5 B 7]

IR
+86 22 2845 1995
) 0

R4z % 5
R e
+86 10 6810 4651

ok Wik £ L2 E 85 % 7 A

T S SR AT AT AL 50
1] 5y
+86 22 2386 1670

o B F Ak ATk A A
3] @
+86 10 6810 4662

FuAd, 47 b 50
i A
+86 22 2845 1857

4Gk T AT HF 50
L&

+86 22 2845 1653
AR A7

+86 22 2386 1600

LA

+86 22 2386 1608
i fLid

+86 22 2383 9071

Bh g A LA R PR 3) JL i AR T i b 548

W, 77 1 gy 5 # e IR AT AL AT 5

ik A B

+86 22 2845 1857
) 7o

+86 10 6810 4658
IR

+86 10 6810 4686

FPARFFAT L HT R
7] 54

+86 22 2386 1670
# m,

+30 22 2845 1879

43 47 b B 5
Wk 5
+86 22 2383 9065

Wt B T3k
kikdE o AAELE
+86 22 2383 9072
R—l s F ok, 1F RIFR
+86 22 2383 9073
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