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RAE W 29 R ey s =ik, TTRFEE FIL T TLEMRE Q -
Q =R(R"X"VXR) 'R"X"V
G A MR AY S — AT B — AN ] R4, {E R iR VAATEY L AR S G PP T
155 4 d e 4h B s &
3. L FmRLE xR
B3R LR Mt A4 AL, LA RS EMZLE TFE. IR
B4 2009 F1 A-2019 + 4 A .
AT EM T AR Y, REEAS T E TSR I AT, AR TR
ERFMEEFE KA., HEETHEHLER —F =85
2 1: —8AFLBAFRTLEE
bk FkE Ak ZEwE B
lig -62.77% -9.12% 3.84% -2.3768 22.58%
mom -52.26% -6.91% 5.30% -1.3017 41.94%;
quality 32.46% 2.76% 4.06% 0.6788 59.68%
gruwth -3.91% -0.39% 1.08% -0.35962 54.03%
size -9.38% -0.95% 4.13% -0.2298 44.35%
vol 29.32% 2 52%, 5.46% 0.4616 51.61%
value 24.98% 2.18% 4.79% 0.4554 58.87%
DTOP 8.21% 0.77% 1.01% 0.7624 58.87%
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L S P59 C0FEE 535 ¢ z
MmO =2 53 =wn 2 =2 E D 9 9 a8 T % £ o
BETA 1
BTOP 1
DTOP 1
INDMOM 1
LNCAP 1 D.4c¢ ). 52
MIDCAP 0.49 1
SEASON 1
STREV 1
resvol L 1 D52
lig 1.54 .52 1
mom- !
ley 1
eanvar 1
eq 1
profit .
iq 1
ey .
Itr 1
growth 1
TR BEHEAH AT, Wind FHn
B 3 —RBATFAXREE
5 i ., _ & s £
o =4 s o o = s =
DTOP 1
lig 1
growth 1
size 1
wiol | 1
mom 1
value 1
quality 1

AR BYEIESAATR AT, Wind i
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3.1 #AZEF (Size)

.

CNE6 #9342 E F &1 LNCAP B -F#4= MIDCAP B -F44 5%, % LNCAP B F/X4&
IR F T A5, MIDCAP KA Z 69 AF LR T8, & BP 5 H1{E. £ CNES A
F, LNCAP 5 MIDCAP & #ih8)—REF, f2fdmb, XmAEFiks R
7 size B F. il it sEF-Faqem), HATEIN, AHAETFIHLEFT @ H A+ 4
—2, 457 & 2015 FohE, BT ARSI, FRE|MAE-T 6948 X b PR,
AV E 4 T4 P 45 MIDCAP 4943 F dy JE &)1 253 71 @), 42 AL F F 49
S e

A 2 MARETHETHITER

Rtk ol &S$HE S RKE#@ LHE 2
INCAP | -18.16%  -1.92% 2.36% 19.64%  -0.8148  37.90%
MIDCAP 8.46% 0.79% 2.79% 7.31% 0.2825 53.23%
size -9.38% -0.95% 4.13% 24.66%  -0.2298  44.35%

WA R BhBAESFHTLPT, Wind 5T

B 4: MAETLEETERLER

2009-01-23 / 2019-04-30

1.1 = NCAP
— \IDCAF
_ Epe

1.0

0.9

0.8

I | | | I I I I ! | LI

182009 18 2010 18 2011 18 2012 182013 182014 182015 18 2017 18 2017 18 2018 18 2019

AT R BUEIESAATR AT, Wind i

&Lt ELZ EMNET AN A A B A A PR 8) LB AR P58 L 5T ie 8 of 25



s S —

.

3.2 X EHEF (Volatility)

CNE6 9:%sh & E -+ ( Volatility) &9 BETA B TA5# 4% )% H T ( Residual
Volatility ) B T4 s%,, 3 #5425 2h % F T ( Residual Volatility ) 3 d1 HSIGMA.
DASTD. CMRA =AE-F# k. £ CNE5 . BETA E 4= Residual Volatility
B F 24 h— B EF 2k ILe), M Residual Volatility 49+t 5% %5 CNE6
FA, dAidem BT AL, AAZAETFEGEA—E, 12 Residual Volatility
7& 2016-2018 F14] 22 ) T 42 KA R8s, 6P X MAN B T T A — 2 A2 L B4R
S P B TGS , (RIE B F A8 AL Ae K,

A3 BHEBRTHRETHRIITER
Fotlds  Fulkds BB E RAEH  EEE e

BETA 16.39% 1.48% 2.39% 3.28% 0.6196 59.68%
resvol 16.27% 1.47% 4.46% 9.69% 0.3295 49.19%
vol 29.32% 2.52% 5.46% 7.33% 0.4616 51.61%

WA R BhBAESFHTLPT, Wind 5T
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AR R BhNEIESEF AT, Wind BTN

&Lt ELZ EMNET AN A A B A A PR 8) LB AR P58 L 5T ie 9 of 25



.

BOHAI SECURITIES

i) W Uk 77 groepr

B TR &

B 6: AshHBE T4 X HAERE

ATVR

STOA

STOM

STOQ

3.3 % EF (Liquidity)

CNE6 #izh B -F (Liquidity) & STOM. STOQ. STOA #= ATVR w9/~ =4
B -FAg, HF ATVR A0 6 E-F, LR =/"B-T45 CNES —&, ilsgx M
Fe AT A Z I, XTWOANETHAXMEYRG. UL TR THE, BT
ATVR BT/, #eiAsh B T8k T8 655 sh 4 B F &M 47394 ) hé i,

z S 3 3
£ - = -
< w w w
1 0.76 0.69 0.79
0.76 1 0.61 0.74
0.69 0.61 1 0.88
0.79 0.74 0.88 1

WAt AR BEEAAF AT, Wind ¥

A4 RHHBETHRETLHITER

Ritlesa  Flka EHE RAE#M R R S

lig_new

lig_old

-62.77% -9.12% 3.84% 62.77% -2.3768 22.58%
-60.09% -8.91% 3.80% 60.09% -2.2402 20.97%

bR BhEIEAA AT, Wind 3

ok Wik £ L2 E 85 % 7 A b i AR AT A PR 3) LS A T 4 Ak £ 45 10 of 25



ﬂ”}ﬁmﬁﬁ = B8 AR

B 7. AshEETEETERER

2009-01-23 / 2019-04-30
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PR HEEAE AT, Wind 4R

3.4 #&1aH -+ (Value)

CNE6 a94&46E T (Value ) #8kbF CNES #ishii <, CNE5 ¥, BTOP BT 5
Earnings Yield B F# 4 — 4 F £ 4% 4 42 , Earnings Yield B F X & ETOP E F.
EPFWD B -F. CETOP B F#ynx. fmEdmar® +, Earnings Yield Bl 5 #4944
F3EH T EM BT, BBl T, MR 894 P 2380 T Long Term
Reversal, BF KB R 5% B 1, 3% B T & KA s) AR M £ Alpha B 44 a%,,
Bk T IR A A4k — T A] A e sRek K. 8 i A a ik = AN F T 45 3] 49
Value B, #LE-FiLH KM@ 5, {2k T 7 LH.

A 5 AR THETHRIER

Rt s 3 A RAEH  EEE X S
BTOP 13.66% 1.25% 2.46% 4.69% 0.5069 53.23%
ey 13.36% 1.22% 2.17% 2.68% 0.5625 51.61%
Itr 9.36% 0.87% 1.47% 2.22% 0.5905 56.45%
value 24.98% 2.18% 4.79% 7.97% 0.4554 58.87%

W R R EhEIE AT ET. Wind R
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2009-01-23 / 2019-04-30
= BTOP \
—
— Itr
= valpe
1.20
1.15
1.10

1.05

1.00

18 2009 18 2010 18 2011 18 2012 18 2013 18 2014 18 2015 18 2018 18 2017 18 2018 18 2019

TR BAEABE AT, Wind FiR
3.5 m=HE-F (Quality)

A= BEF (Quality) £ CNE6 Frshsk, AMA I e9EF. £ CNE5S
F, 1247 Leverage B T &4/ 42, mATiasd Quality B -F. &1 Leverage. Earnings
Variablity. Earnings Quality. Profitablity. Investment Quality &/~ —4& [F 44
AR

Leverage, PPAcAT & [ F, w33k 4T CNES 49 A %, v MLEV ( W 34045 ),
BLEV (fkfgAcAT# ) 4= DTOA (7 @ v ) =/~E FAyak.

Earnings Variablity, 2P & #| Z £ HF, & VSAL (dAZ3h%E ). VERN (2 #)
T #F ). VFLO (M4 AEzhF ). ETOPF_STD ( 447 JRFRm|a i 55 K33 )
v A~ B A AR,

Earnings Quality, BPA A= BT, & ABS (# 7 fifii& &4 ) & ACF (I4
AR ) A BT AR
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Profitablity, PPE&A|fe BT, & ATO (5~ A45%F ). GP (£4]). GPM (&
Fl# ), ROA (/s &) mA-FE T4 .

Investment Quality, PFPiZitde 7B+, & AGRO (&4~ K%F ). IGRO (&
TR KF ), CXGRO (T A BT KE ) =B TH K.

Wi = A I, Quality BF & eg A A E Fiksk R A —3, AP has
49 B § 7 Earnings Quality B 7 4= Profitablity B, 422X #A~E T é900 i 7 @)
AADRNY, FTvis-m bt &— 242 648 A0, Investment Quality B -F #7404
HLALET, LA R TR, RAEAZEE % E - T4% 4% Earnings Quality
WAL E s BRI ) Gd, R BT A ER — 2RI

&6 REBETHE TR LR

itk  Flks & F RAE# EHF -2 S
lev -1.08% -0.11% 1.54% 7.51% -0.0684 47.58%
earvar 2.06% 0.48% 1.67% 3.79% 0.2873 22.42%
eq -10.62% -1.08% 1.26% 12.38% -0.8063 42.74%
profit 37.58% 3.14% 2.75% 3.22% 1.1385 64.52%
iq 18.08% 1.62% 2.22% 3.11% 0.7302 62.10%
quality 32.46% 2.76% 4.06% 8.69% 0.6788 59.68%

AR SHEAESEF AT, Wind i

B9 REETHETIRER

20059-01-23 1 2019-04-30

— Ialll
= asrvar
-‘I . 4 — o

— _Er-:-"'rt
i3
quelity
1.3
1.2
1.1
& 3 P,
"y T
1o LSRN ﬂ\
DE - — w
I T T I I | 1 1 T T 1
18 2009 18 2010 18 2011 18 2012 18 2013 18 2014 18 2015 15 20186 18 2017 18 2018 18 2019

WATR IR BEAESSF AT, Wind R
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3.6 s ¥ E-F (Momentum)

CNE5 #9#) = B -T1Ld RSTR (#823h= ) —/ B -T4#s%, CNE6 &9sh=H T X
A%, @ Short Term Reversal (4235 4% ). Seasonality ( 7 ). Industry
Momentum (47135 ) #= Momentum (£ 43)& ) WAE-FA) e, miEdshE
B+ X &y RSTR #= HAlpha f A~ =28 E T4 px,. AL G eA K I, P35 5 O
E2MEFAHERRER T, LT EETHERFLERIF,DRERR, #TH
Fb, EYEFATLHEEAFRALAETAR, LG LA H—2, B
5o BTt wik, A5eish B A2 T Rt h R84,

A 7. HEBTHRETRITER

Fiblds S old B F RAE#H  HEE fiE
STREV -48.24% -6.17% 3.17% 48.24% -1.9495 28.23%
SEASON -2.93% -0.29% 0.90% 3.80% -0.3198 41.94%
INDMOM 0.91% 0.09% 0.61% 1.52% 0.1435 96.45%
mom1 -9.48% -0.96% 3.16% 16.73% -0.3037 48.39%
mom -52.26% -6.91% 5.30% 52.26% -1.3017 41.94%

Pt il BhiBHEAATR AT, Wind #F

B 10: FETLEETEIER

2009-01-23 / 2019-04-30

T S
0 e — - — :
4.9 \\ NNMHV"J
0.8
0.7
0.8
— STREY
—— SEASON
= INDMOM
= momi1
0.5 o
| | | | I | | | | | 1
1A 2008 14 2010 18 2011 1A 2012 1A 2013 14 2014 1H 2015 1H 2016 18 2017 1H 2018 18 2019

WA E . BEIESAST R AT, Wind iR
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3.7 XK BE-F (Growth)

CNE®6 & s & B -F#F= CNES #8 L 5H T4k, #fdy EGRLF( | 3 =i 38 K 3 ),
EGRO (184 #1238 % % ). SGROMFEMMAIE K E) MR, RKBAFAEM L E
AL A —E R R T

# 8 mEKETFHE TR ALER

bl Sbilka R RAEH  TLHeR P
growth -3.91% -0.39% 1.08% 5.47% -0.3562 54.03%

oAt F R BhEE AT AT, Wind

B 11: mKBATHEETERLER

2009-01-23 / 2019-04-30

= growth

1.01

1.00

0D.99

0.98

I 1 | I I 1 | [ 1 | o

152009 1852010 182011 182012 182012 1852014 1852015 1852016 1852017 18 2018 18 2019

BB BNEIEAFT R AT, Wind FFn
3.8 42t H F ( Dividend Yield)
4418 F ( Dividend Yield ) 4 CNE6 #73g/méyE F, &1 DTOP( JL 8. % )4 DPIBS
(AT IR T AL E ) M., & T Wind 238 & F X T o047 )5 TR0 649 S48 8 2k 88

HEE, BONKAALA T DTOP B F AR, E T, BRI R T AA h, 2014

ok Wik £ L2 E 85 % 7 A b i AR AT A PR 3) LS A T 4 Ak £ 45 15 of 25
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FZ g, AT AR, fMLfrREaITE T,

A9 HUBFRETFRITEE

itk FokE  ksR O RxE#  EHwE pE
DTOP 8.21% 0.77% 1.01% 2.46% 0.7624 58.87%

KRR S IEAFFL AT, Wind Kl | | |

B 12: s4afTHETEALER

2009-01-23 / 2019-04-30

108 ;- PTOE

1.06

1.04

1.02

152009 182010 182011 182012 182012 1892014 182015 182016 182017 182018 18 2019

WA R PEIEASAAFLPT, Wind FFi
3.9 AELRREE—LKE T

TRAE ST 2B T AL A 6 44T, /AN ZIFE T AARE 5+ MIDCAP B A=
RZ B -F+ Earnings Quality AT, #E-F4RFRAEGGRTHAEN TR
T, TR, I4E 49 Adjusted R? & 34%. L E 36%, Em =T
FoARE T o) B -G R8 T KM/ 0MdE 5.

FO10: AESHLEETHITER

Robas Fulksd S E RAE#H  EHE B
liq -62.77% -9.12% 3.84% 62.77% -2.3768 22.58%

mom -52.26% -6.91% 5.30% 52.26% -1.3017 41.94%

ok Wik £ L2 E 85 % 7 A b i AR AT A PR 3) LS A T 4 Ak £ 45 16 of 25
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BOHAI SECURITIES LA E
quality 32.46% 2.76% 4.06% 8.69% 0.6788 59.68%
growth -3.91% -0.39% 1.08% 5.47% -0.3962 24.03%

size -9.38% -0.95% 4.13% 24.66% -0.2298 44 .35%
vol 29.32% 2.52% 5.46% 7.33% 0.4616 51.61%
value 24.98% 2.18% 4.79% 7.97% 0.4554 58.87%
DTOP 8.21% 0.77% 1.01% 2.46% 0.7624 58.87%
WAt kiR BBIESATRE AT, Wind HEiR
B 13: AEGHEE-TERER
2009-01-23 7 2019-04-30
e
— quaity
= growth
12 =g
. —
T e W
1.0 —— -
e - — _‘———"l—____
. A
'M‘ 1‘
i ‘ﬂ..hr
iy, WO o
18 2009 18 2010 18 2011 18 2012 18 2013 18 2014 18 2015 18 2018 18 2017 18 2018 18 2019

WA R R: BRI AT, Wind

4. REERRHRF O RZ

HEoL ik X ER % AR

RBHiRS P, #1142 Barra CNE6 Notes P& 0895 —. —8EH T, B
KA FREmME 7k, METHETRY, @R A, Ashhfes)TiyshE
FAFINEZ AR, HARE FARHFETFREAHRK., H=BFLHKE
A —E . ABENFETHARRE TAm T EH TR FT N, ZTHILTEDR,
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