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HIEMESE AN EREFERARE, HiEmRiusEEF

BRI, FTATRIE A B HaIR. BN B : _

TBYSFE AR PR KB alpha TLAXER, ABBES, Bi1E | (SRIRE. DHRNSERITRS]
%ﬁ??ﬂlﬂ%%ﬁ%ﬁ&ﬁﬁﬁ%&ﬂ%&iﬁﬁﬁ, HMEAIBE “AH” alpha IXE] > =.9rKEhialpha) 2020-02-25
R I RRRN R NIRRT 2 (SRTR DHRNLEDIRITR]

ETHEREIENRKER alpha 2. iT®E Y alpha) 2019-09-05
KIVERFERIFEAES L. BERM. BERM=5%, #Him
BRIAMHFIX .

factor=Alpha(formula, dailyTrans, monthlyTrans, windows)

Heh formula REERFEIES, dailyTrans REBRESEIHERFE
WIS, monthlyTrans. windows 9338 B ERFEZI B EEFHY
TRTA R RRNEAKE,

HFhEMEER, ASRALLE Alpha RARMEET 10 NAB TR
BEMKBERF, BFIBRERSNXEEIFEY IC BN 4.0%. ICIRIX
F 316, Z2TUER 13.6%. Z3LWES 6.8%, FRIMHIREEAVEREES .

SETEMENEERBEIEERE

B 10 NETHSHIEENZNKESEFSERERERE FE
g B EEGRITIE 500 IEEFNSIFIR 300 IEEUERERE, hEMER
EERA TIREUERASKEE.

e 2011 FELLRAIE 500 IBEILRASFEHRBEUEER 24.5%, 8L
421; PEEE D IIRAHEHSKWSIEEEL S 3.9%, 0.59,

e 2011 FELUKFR 300 IS RAEASFEHBIUEER 12.2%, EELL
2.87; PSRN IRAEEWEFIEELLA 2.4%. 042,

MR BEFERBNEE, BB, fimXEEXGE
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2. BIETINS alpha 2
2.1 BEIBIF
211 HRES

2.1.2. HEMR

2.1.3. BEMM

2.2. A Alpha

2.2.1.

222 éﬂz}E'}EEﬁ

3. ETFHEMEIERKER alpha
31 MMBIER
3.1.1. Alphal
3.1.2. Alpha2
3.1.3. Alpha3
3.1.4. Alpha4
3.1.5. Alpha5

32. BAZEEX
3.2.1. Alpha6
3.2.2. Alpha7
3.2.3. Alphas

33 H3EE
3.3.1. Alpha9
3.3.2. Alphal0

34. AFEXMDHT
4. BETEMENEREEIEERE
41. IBEERAS
4.1.1. #E 500
4.1.2. JFR 300
42 |FRSM

v

75

ERER

1. SUE #8#R ICIR R BHE%
2: -1xts_Max(3,Rank(Return))f8#x ICIR R E#E%
3: PRREXIEN Spread /#d5-000001.52-20190802
4. B37 Spread 5537 beta 18X
5: NSMESEIEFEERRE
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B B B B B R AR oo 8
B 72 AIPhaL T ZEMTES ... 12
81 AIPNAL BB B E ... 12
B 9: AIPhA2 3 ZEMTER ..........oooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 13
102 AIPRE2 BB ..o 13
B 11 AIPha3 T3 ZEMTER ... 14
125 AIPNES BB B oo 14
B 131 AIPhad T ZEMWTER ..o 15
14 AIPNEA BB IFHE ... 15
B 15: AIPhaS T3 ZEMWTER ........oo oo 16
162 AlPNES BB ..o 16
B 17: AIPha6 T3 ZEMTER ..o 17
182 AIPNAB ZBBIFHE ... 17
B 19: AIPhaT7 T3 ZEMIER .........o oo 18
B 202 AlPNAT BB BB ..ot 18
B 21 AIPha8 3 ZEMIER ... 19
B 22: AIPNa8 BB E . ....ooooooocoooeoeeeeeeeeeeeceeeeeeee oo 19
B 23: AIPhaO T ZEUTER ... 20
241 AIPNAY ZBES BB ... 20
B 25: AIPhaL0 T3 ZEITER ........ oo 21
B 26 AlIPNAL0 BB IFHE ... 21
B 27: BEFEFTMERTIE ..o 22
B 28: HIE 500 BB EIFME. ..o 24
29: FRIE 500 HEIRIFHERTED .....ooooooeessesse s 24
Bl 30: IR 300 BRI EIFME. .o 26
B 31: IR 300 BEERIFEITEY oo 26
B 32: B FHRTFERIIMT oot 27
B 33: ZH B T IR e 27
T BEIEREIRIR oo 9
FT2: BFRTIURIEIR e 9
3 BEBEIIATE oo 10
T b BEPBEIIZNTU oot 10
T 5 FBFREBFUIBER .o 11
22 65 AIONAL TT R oo 12
T 7: Alphal SBEERBBEITFZRIN....ooooooeeeeeeeeeeeeeee e 12
25 8 AIBNAZ TT R oo 13
9. A2 BB I oo 13
25 105 AIBNAS TT R oo 14
2 11: AlPhad BB T2 oo 14
25 125 AIDNAA TTE R oo 15
%Jr{cbb;f% EFI% R ERRA 3
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*13:
* 14:
* 15:
% 16:
*x17:
* 18:
*19:
% 20:
=21:
*22:
% 23;
=24,
% 25.
% 26:
= 27.
% 28:
*29:
% 30:
*=31:
*32:

TF SECURITIES
Alphad S BREEEEEIFZRII ... 15
AIPNES TISBERRE ..o 16
Alpha5 T BEREEHEEEIFZRII ... 16
AIPNEG TISEERRE ... 17
Alphab T BERZEEHEEEIFZRII ... 17
AIPNAT FISBERRE ... 18
Alpha7 S BEREEEEEIFZRII ... 18
AIPNES TISEERRE ... 19
Alpha8 T3 BERZEEEEEIFZRII ... 19
AIPNEY TISEERRE ... 20
Alpha9 T BERZEEEEEIFZRII ... 20
AIPNEL0 FISEERRE ... 21
Alphal0 S BEEEEIFZRIM ..o 21
2 7 = 23
BRI FFTIIRIEL o 24
FRIIE 500 HBERAABTZRTE ..o 25
FRIIE 500 HBERERIIRTEL ... 25
D e OO L A= g N 26
IR 300 EERGRTITTE ... 26
ABHETFIRRTEL oo 27
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1: SUE i8#% ICIR B>

1. FHEME ST E
EAMLLENICEEREERFUXBEERN T RRIETFret AOTRNEES, BD:
ICs o = corr(fl,retlir)
M alpha EFRIEBRBEARDEEENTUNNEEERFEHREER. AXF, FNFRTUN
HERERK. BESTWIRERRIZRIEREF AR alpha BFHI<EHR alpha BF. &
NXAutoCorrigirEERFHEARN BEEmOBEXME, A
AutoCorry,r = corr(fL, fir)

MRS alpha BEABRSNEMBEXNE, XBEENKXEW RN EEFRIE,

LUERRIETR—1 * ts_Max (3, Rank (Return))FISUE A, FA1H BItEEITSHE T H5RY

HIESZRTNEE NLAR EFBEEXZN, HAic_mean/ic_stdENXI:
ic_mean/ic_std = Mean(corr(fi,retl,r_1¢47))/Std(corr(fi,retlyr_1t41))

KEHHEIRSUEXT IR ERVG R ZETNIRE D55 T R2 BRREHR, (BH alpha RIBFIFREEIE,
HAFEREXEAFERETERENZREE, BFIMNEEEENS TS — M EERER;
—1 * ts_Max(3, Rank (Return))15¥rxd FRE BRI 5 AOTRNEBE S15m F SUE , {BHE alpha F1E18
IUEZRIFERR, & 5 MRKBBEZE alpha BEAFEET TR, 3 MRS HEEFBEHE
XELZRHE 0,

2: -1*ts_Max(3,Rank(Return))fg#x ICIR R BEHH>%

0.30

0.

N
a

0.

N
o

0.

s
o}

0.

s
1S}

0.

o
@

100% 0.70 100%
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80% 80%

0.50
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N
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0% 0.40 60%

0% 0-30 40%
0.20

0% 20%
0.10

0% - 0%

1 2 3 5 10 15 20 30 40 60 90 12 1 2 3 5 10 15 20 30 40 60 90 120

= ic_mean/ic_std ( /c4H)  ====auto_corr ( F4H ) = ic_meanfic_std (ZZ5#1)  ====auto_corr ( 55 )

BEBRIR: Wind, RXUESHFAT

BRERIR: Wind, KXUESHFRET

HIEMERSEFRNNEEEFERARR, MERRNSEREFYBEX M ER
1%, FreeFula9Rd (8125 B B A IR . (K41 alpha FEB RN BEXRICAIREEE,
WS EIEF B Z T EEIESEMAVESN alpha FEIR. ETEMEIEN alpha IZER
EFHNRI, REUEE alpha FERBEREIEIKIE.

PEMRZITEEIERAE alpha RNERRE, MATHSMEBEERXRE, &
FEASERNNNERERE, MNHEMEIEFEETN alpha X TERRIZMIER

ERIRET, HMNFEEHRTSMRZHIEREHHMNEHNR, HMHIKIEE
89 alpha B2 RS (ITRE LK alpha) &, FANERTMIRE Tick iR, RIEHN
M. BRI, REMEPM alpha BFA9ERE; MERS (98 K Z&$AJ alpha) F,
BALUEEEEANTER, ETARSH K LEERR T ARk EFRBCIEREERE

KEiREF, BIIBRRYThEMEiErNEREms. FHEME, BEFT
WEFEEBMERFEMES, RINETHSMEERNET —RY ‘A KEH
alpha BE¥. SEFEFRFEERAYYE, BFEFBREHTHRALBEZIXRED, &
infeEE R P I ANXEEFRASHEHNEERT

EAR SUNRATIABEAETA
sttt AR v IBOTCom e o -
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2. HIETIMS alpha 26

A, HMNESESEERNG R, BEEANNAIFHER T PEmEiEE
BkEsms=; BX, ATRSEFERESEER, FIBY “AXN” apha BFERTH
SR SRR BERER A F M o

2.1. BEROIF
2.1.1. HRES %R

PIRE ( iSRRI RS2 — . 1TEE Y alpha-20190905 ) HNMEHI Spread
RF 10, BAIER T EIRRMBIRFREERE. BEDBIENISRBId. AskEEREO
EX, EEEBOREIIERS:

10
(Bid = Z bidPrice; * bidVol; * w;
i=1

i

10
kAsk = Z askPrice; * askVol; * w;
i=1

HebidPrice;. bidVol, 3RV ALEE | HEBRINMISTIEE; askPrice;. askVol, 535173
SERFE | HERMETHE; w, AFEBMNE, RINMEERRRTERFANSENRZR .

SWBEORNME Bid/Ask Spread ERHENFAT, HAIEN Spread_tickiEirES
B Tick DAY BT MO LERITHERNRBESR:

Bid — Ask

Spread_tlck = m

HebBid. AskEXINLE, HNFIEEBTROEX. EXESMHMMERS.

2.1.2. BEMRM

KRGS IRZSNEOEFEREREENFE, UFLEIT-20190802 HEO
HIERB, HINLLBREA Tick 1/ ESpread_ticki8ixE FT—H1FNTHEL N E
abs_dif f _Spread 51z F A =EIRIE X .

3: PEREXEO Spread #d5-000001.5Z-20190802

0.06
0.05
%l 0.04
g
S 003
joR
ml
= 002
£
m B B
& & P @ & & &
& &
> S

PR E

BEBRIR: Wind, RRUESHRAT

1 Bid/Ask Spread = AskPrice; — BidPrice,

“sEan” SRR ERAAKENS=TE
sttt AR v IBOTCom e o °
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N EEFR, SRR EESHEKIBERNSpread_tickZsf], MSpread_tickIkEZE
HERSEERZPNEFRIER, EHAHETESHEERITIEPHEEITEE.,

EEWERE, AERBEUESERNEREBERNVERRE Tick MAERZEHERF, 7
W R = KA 500t F BV LB EI B SRE FSpread_date, ;

2 N )
Spread_date, = N * E ' 1Spread_tlckm- * I,,olt,i<Median_VoLt
i=

HehSpread_tick,; 93 H t B9 Tick RER | FAYIEIRE, vol,  ARXZH t B9 Tick tRER | E
BIRL3ZEN, Median_Vol, 8325 H t i Tick R EMPME, N ARXZH t HIREBREL
1o (x) 79BUE 0-1 B7RMHERRES

2.1.3. BEMM

L] b)RHASHRESE BESHIRIE, Bl 1R MBEMEAISpread_date 5T
W EENEZRXY, HIREMENRS HRERZKNSpread_dateffiaTF#X

4. B3 Spread 537 beta tBX1%E

0.10 -
008 -
g
3 006 -
g
%‘SI 0.04 -
©
L
g 002 I I
i [
000 - .
-0.02
A & & & A & @
N , . N
© HEEAREE &

BEBRIR: Wind, RKUESHRAT

HNERAEEREAERRRZRZ HISRMEA T LT, E5e0EEE _ X EinERHT
ZScorefrEL

Spread_date, — Mean(Spread_date,)
Std(Spread_date,)

Spread_date, =

mE, HALEEOE window, BEOHASpread_date NIRFIILBEIRARLIAKRFK 1
B RN X B AIERR E FSpread_month,, :

t=m

1
*
Zt Wi t=m-window+1

w; * Spread_date,

Spread_month,, =

Hebw, = 1 — (m — t)/window A% 5 BIgtrENE.,

“sEan SRR ERAAKENS=TE
sttt AR v IBOTCom e o !
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2.2. 24 Alpha
BRI, BTN PSR KERE TR AL TSR,

1. (5545 BEVSRFITEHFIEESN, HMNETHESMEEEIIRIRAE N
MRNHRESIE;

2. BEMR. ATFE—REABRAENRSEESEE, FBEEREIETR]
KBEEFNSEIAENREFE;

3. BEMRM. ATiLAEREEEEFERLL, B 15X B F#17EE Z-Score tREM,
HRARSEFEEXELUREETNMNEEREE, RIRBLENRMEONTRE
A IR ERERY alpha BF;

5: NESRIESEIE TR

BRSEIR: RRUESTHTET

N EEFR, RENSMEIRENSERR Alpha BFRSERIRREMKRE “AR0” 89
B FFRIA:

factor = Alpha(formula, dailyTrans, monthlyTrans, windows)
Heformula i B FEINES , dailyTrans ABARESEI B ERFHEIERIZIRS,
monthlyTrans, windows% 88 HEREFZ B EEFHZRXTMA N RNEOKE.

Hit, BFIOEESREERAESAR formulaIERIUARESE5EEXETMAE A
BE.

2.2.1. 5S4/

ARESEEREERQRFITHEMIRFEIEZENMELN . EXOIFHENRE
T EFTIRZAET Tick IENES; MB—XALRANRETNRZITEENUER
SSRIEN. HNERS (HHHMNEERTRIIZ=: 28 K Z&HH9 alpha-20200225)
FEANATETRERE, FAIBER 30 28 K ZizfEsea 3ulkEHiaERY Alpha
EF.

6: BEEEMIE

e

MiaRhE: ) ERETE | ARGE L) XX, TR | BN

N

BEBRIR: RRESHTFT

BRI SUMBARRAMENTTE
N . T |
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) .
i-' K PAiFs%

FrERESHAT AR EMFEURIFERITRIFNE T AN . £AXF,
MEEARR 30 28 K L3R, HPEMFIES K ERZANFARN . &5 &IEMN.
KA. I BRRE . BATER. WEER. BFREER.

=1 BERA#ER

AL X LT X
open_price K &M today_open BFFEM
highest_price K &= today_high H&sMh
lowest_price K ZeAEM doday_low HE&EM
close_price K LRI AN today_close B2
vwap K Ze3910 today_vwap Higfh
volume (§5977%%5 today_volume B3 E
turnover (§57%51 today_turnover H L 3ZEn
RET K LI za =R today RET Hiram=e
TR K ZeiaFF=e today_TR HiaF=

BEBRIR: KRS

BFEEE2ER (M0 add. & sub. 3’ mul. & div &), HEE8@zERT (#@E
FfE rank & ) UKREERIZER (BHFES/IME ts_Min, BIFSE ts Mean &), AN

BRNEFIN TR
*2: B
—Ea =% e aX
add(x,y) x My delta(n,x) x 2= n #ARD x RUBE
sub(x,y) X Iy ts_Max(n,x) BE n B x FIRKE
mul(x,y) x Ty ts_Min(n,x) 3% n 8 x B&/IME
div(x,y) xBRy ts_Rank(n,x) x B & n BREERIHER
sqrt(x) x 9773 ts_Mean(n,x) 3% n B x FOSEI9(E
log(x) x HIXTEL ts_Sum(n,x) 22 n HA x R9FN
abs(x) x B9 E stddev(n,x) I3 n B x B ENER
neg(x) x H9MERR 2L correlation(n,x,y) x fly FEIE 2 n BBROEXR R E
rank(x) x EEEHARE covariance(n,x,y) x My B E n B AE
max(x,y) x. yEAE pctange_ts(n,x) 32 n B x B9
min(x,y) x. y &/AME REGbeta_ts(n,x,y) 32 n 8B x Xy BIIAERHE
delay(n,x) x f£ n HARIR9(E REGresid_ts(n,x,y) B n 8 x WFER%E
BRKE: KRIESHIR

2.2.2. BURTHIR

BTN B AFEREERILR AT X ER9ERE FAEFETMNRER A, Bt
HAVGEIENITINIRRIFS AWE: NEBREIEM. MBREIBMR.

B, BIIBERTEMESHEIANEENEFRE, AXAEERNERSINAT

PITHEA :

® timestamp: BXHMFENKREFHEFEAZBRTE, W timestamp=1500KFFRI
BNSESEFANERFE. BRFENESFRNNESERAES, WHFE.

= = |

KR R BEE R EF SRR

3&%{%:%\ o

® max_name, min_name: BU4FAE name AHHEERK. R/N\WRBESE, W@
max_turnover $XEYH AR EERK K & LEFE. BRIRIGTENR ST ES

BEL TR ERRABESZTE

1A b bi= é\ EE 5',_45
Y e
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#=3: BERRAX

ERHNER, BzA BRI TEN RNEFES.
e (diff name, div_name.: REUHE name BREBUESR KA. &/ SlEFLESEE,
ZA XL T B ARE R TIE RIS ER.

® sortmeandiv_name, sortmeandiff name: ¥EHMA k Z3% name HEF, IREIRI—3F k
Z FEFIIESE—F K & LEFYENLHESREE. ZARAXt T HRARE
ETRESER

® mean_kline: REIHA®E K LB FERFHE, EAETHLEENERFEE.

A

aX

timestamp
max_name
min_name
div_name
diff_name
sortmeandiv_name
sortmeandiff_name
mean_kline

RIS EREBEFE, W timestamp 73 1500 RISRENUC AR AT s Rl FE

$51E name HARBVERAEREFE, 80 max tumover 3KBX A RBALEIERA K £ R FE
FHIE name HABESR/NEFE

1HE name HREUER K. S/ RAEFHE

F5E name HRBER X, RN SNEFEE

BHM K21z name HEFF, RERI—¥ K ZEFIIESE—F K &R FHENILE

KHR K 2% name HEF, IREIRI—¥ K KR FHESE—¥ K KR FIENEE
REIHAE K &R FEFISE

BRISKIR: RRUESHHTART

EETEIN | i

2R, SFHEERTE, ?ﬂiﬁ]ﬁ?%ﬁ-iﬁ%ﬁlﬁl«lﬁ%?5*59&'&L1&?E%Eﬁ
M EEE. IFLEENEOKE windows, AXAEESMEINB BTSN xR,
2B AEEFEEOHREE mean, fREE std. &/JVE min, &XE max. WE/AREE
mean/std F1Z(& diff &,

*4: AEMEMAN

2 X

mean BOHREHRFHENFISE

std BOHNEHREFERNREE

min BOHREHRATFENS/IVME

max BOSHNEHREFENSEXE
mean/std BOHASHRFHERYEA A EE
diff EF R EES O HAYIFERNEE

BRISER: RRESTFA
® mean: mean JJiEIHERFAEOHRNE, EXYEFHT MA IHEFEBLE,
o sid: sid TETERFEENBNREEZ, ZIETEFENRKNER.

® min, max; min, max JZERINEAFAEOANRE; EFERFEREREX, B
min J3iRSREURAME, RIMEBABBERIEEFEAFREE K.

KitEiZiE, HiREFEERKRER RN
o (iff: diff TEEFAEEOBNEWIIRE, EZIE 7B FHERAIEKIEE.

® mean/std: mean/std LS ELY

&, BNUATEFAM, SERREANHERFIFMTE.
Alpha(pctchange_ts(4, close_price), 1500, mean/std, 40)
1. XFER K LITBEWENHEXT 4 BIBIRIT{LEpctchange_ts(4, close_price);

‘BiEER %&Eﬂ?ﬁﬁmﬁkﬁﬁﬁ= Fa
ZEES Eg;]uﬁiaaﬂﬁ 10

iDor-to
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2. EMEH 1500 BZl K ZRESEFAESBNEFE;
3. EFEH Z-Score fRfEMH, LA 40 MNRZHABOERMITEISESREELE;

3. ETFHEMEHRER<EHA alpha

BREBEINFNAT L, BAIEATHRIIMER 30 98 K ZLEIEHIZIER alpha BFE
KRS . BAIES A FEBR_ERAH 120 MRS HFHK. STRRE. ST B
60 MR 2 HRRELUR KB =R EME IR Z B AN SRR FR B ERR

ATFENETRZRELNENEFEUESERX, NIRBBEERRKIIBIENES
PE—RTL. WHEHE. SE—TMRAMKRER. S 1TREBRFR, 3X—1A
AWERaR . 35— BIERE P SRR RBUAEFE AP IR FE:

=) BEStyler + ) pinaxind tg,
s ind

HEPXTGZHXZRL Stylel = errl,*gstﬁ’]%&g, dejjﬂlz:tija: J.I_lndE’J 0-1 [N]ZXE’
TEe AP EREFEUE.

R DRMEFAIMZET 10 1 Alpha EFINTFRMZ, EFBEBXMERE 5005,
SAAGHFRY 60%, BFANTRERH RSB ERFMART.

*5: {BInEFIZE

EF 'RZE

Alphal Alphal EET RN EREKEKBEL AR, BEEAFREENANECHERERNKRE, ERINBIRIN
RYRTBEMEE R,

Alpha2 Alpha2 ARFEZIBISIHARIX, BIREETRNESE—RIFEFEEENERILR, ERIEERUSHRERE
KRN IR o

Alphas Alpha3 AHNERF, HEETRNBARSSHIEELRD, BERTRNBRKRENRIENN, RIMERHBDZ
MHEHN, SHNEEEASEKRERTNBERZEENESERLS.

Al Alpha4 EETRNERRNZERBE THRBESR, SAXENARBUEASHKEEDNSTEERER, B
MARREBIHEEIA, BT,

Alphas Alpha5 EE27T BAFRR RIFEMAEYS BRI/, IREEBRERAMIRZEAEIHRAUNM LML
HAge N TR EENRAZ TN, BRMKBESHERELX,

- Alpha6 EE27 RN ERKRZEEBRIAEFRN, EEENSHMITRERN 7 TWENIRE, 1HX3I6K
REHA RN PRI

Alpha? Alpha7 EE7TRNERRMFRA)N, BURNMIOXER M RETAENEE, RECREBRFRESE
TREERRINMRIRIT AT R o

P Alpha8 EET RN AERERIFERA/, 1L Alphaé ERTEFYI EEEMESIK, Alphas E&E LEE TR
RENBMFRES, EESRFRERMNMBETEEEEKR,

Alphad Alpha9 B2 7T REEFRRSKEXBBERE FROMEX/D, 7 5E A RBKEKMBRIE K LHRSNHEKEIERS K
LR, —ENEMARERREZES.

P Alphal0 EE27TREAEARESNHSWEREIEXYE, HAKKBERSHRRNKEIHS, MREERFKR

R R

BRSKIR: RRUESTHTAT

“gi e ﬂ”%&%ﬁﬁmﬁkﬁﬁ‘="“
sttt AR v IBOTCom e o 1
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7: Alphal $S4AKES

3.1. i8R

3.1.1. Alphal

Alphal = Alpha(ts_Rank(8, pctchange_ts(6, highest_price)), 1500, mean/std, 40)

Alphal LA K 28

SNTERERER 3 /NTWEAEARHEFE, FLL 40 BABOR

it EESREELLE. %ﬁhﬂﬂlmr BN EREEREREANRE, ERNBURMN
RIATBEMEE R, RFREIKEEER.

8; Alphal BT &HE

10%
8%
6%

4%
l |
0%

1 2 3 4

4.0 8%

4%

09

ES

4%

IS

-8%

&

-12%

-16%

BRIRIR: Wind, KXIESHRER

Alphal BEFEIMHIRERIER

BRIRIR: Wind, KXIESHRER

BeH, DEKEREMRE 2011 FLSRSTIEE 15.4%,

Z3LiB&N 7.5%, ICH{E 4.0%, ICIRIAZE] 3.93,

%% 6; Alphal FSR4e3%

Fy BTl BLEH 0 BLIR  BFTIR ICHE ICIR IC B=
2011 7.4% 4.6% 2.87 3.56 -2.5% -3.88 83.3%
2012 10.5% 1.8% 0.44 2.10 -3.4% DT 83.3%
2013 25.2% 12.3% 2.85 425 -5.3% -5.69 100.0%
2014 17.3% 2.7% 0.60 1.82 -3.8% -3.00 83.3%
2015 24.6% 16.7% 1.93 1.93 -3.2% -3.02 75.0%
2016 9.2% 5.8% 2.83 3.07 -3.3% -3.48 83.3%
2017 17.2% 8.6% 6.09 11.46 -5.0% -6.32 91.7%
2018 13.7% 5.9% 331 347 -3.9% -381 91.7%
2019 20.5% 11.9% 331 3.23 -5.4% -457 91.7%
20200331 3.2% 2.4% 4.94 2.36 -4.4% -8.65 100.0%
EEFN 15.4% 7.5% 225 292 -4.0% -3.93 87.4%

BRIRIR: Wind, KXIESHRT

Alphal EARBRKRE BFIHRNBIZERIEREES, TR 300, #iE 500, il 800,
FiE 1000 REF IC WERITEI AT 3.0%, ICIR 9BIER] 1.75. 1.94. 2.30. 3.37.

%R 7: Alphal S REBEATRR

BEEEith S BLBEE BZFR IC ¥9&E ICIR IC =R

ES(EV/N 15.4% 7.5% 2.92 -4.0% -3.93 87.4%
IR 300 12.5% 8.4% 1.31 -4.0% -1.75 68.5%
hilE 500 10.3% 3.4% 1.44 -3.2% -1.94 71.2%
i 800 11.4% 5.6% 1.75 -3.5% -2.30 75.7%
hilE 1000 15.8% 7.2% 2.05 -4.5% -3.37 84.6%

BEBRIR: Wind, RKUESHRAT
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3.1.2. Alpha2
Alpha?2 = Alpha(pctchange_ts(4,close_price), 1500, mean/std, 40)

Alpha2 BFAREREF, HUREFRKEERE 40 M5 HNERILEREARE
BB EFRA, RIERENNGEERLESHREERFATEERISHHIE.

9: Alpha2 SAWES 10: Alpha2 ST%{E
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BRIRIR: Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alpha2 EFRIMHBIREANEREES , PHKE R AN EE 2011 FLIRZSZWER 13.8%,
Z3L#BRA 6.5%, ICIIME 4.0%, ICIRIAZ J 2.80,

% 8; Alpha2 FSh%3%

Fin Ze BLBE BL R £% R IC 19E ICIR IC p=R

2011 9.4% 4.4% 2.88 2.80 -4.3% -3.67 83.3%
2012 21.7% 8.2% 1.81 2.37 -5.5% -3.30 91.7%
2013 12.1% 7.5% 1.90 2.00 -3.4% -2.94 66.7%
2014 15.4% 5.4% 1.39 2.76 -5.1% -472 91.7%
2015 28.0% 18.3% 2.72 2.04 -4T% -3.25 83.3%
2016 10.9% 6.2% 2.70 2.05 -3.7% -2.83 83.3%
2017 5.0% 0.5% 0.25 1.27 -2.2% -1.36 41.7%
2018 14.8% 7.1% 213 313 -3.8% -2.58 91.7%
2019 16.6% 7.0% 1.66 1.81 -4.4% -2.33 66.7%
20200331  -0.9% 0.4% 0.67 -2.28 1.2% 2.24 33.3%
ESE N 13.8% 6.5% 1.86 212 -4.0% -2.80 76.6%

BRIRIR: Wind, KXIESHRAT

Alpha2 EARBRKREBFIHRNBIRERIEREES, TR 300, #iE 500, il 800,
FiE 1000 RREF IC WERITEI AT 3.5%, ICIR 93BIER] 1.21. 1.96. 1.81. 2.25,

% 9: Alpha2 9'REHMR TR
R ZTKEE  SLBEI £Z% R Ic 9E ICIR IC =R

ES(EV/N 13.8% 6.5% 212 -4.0% -2.80 76.6%
IR 300 12.6% 4.1% 1.13 -3.7% -1.21 61.3%
hilE 500 12.7% 4.1% 1.43 -4.2% -1.96 71.2%
hiE 800 11.9% 4.1% 1.45 -4.0% -1.81 71.2%
hilE 1000 15.4% 8.2% 1.76 -3.8% -2.25 66.2%

BEBRIR: Wind, RKUESHRAT

“sEan SRR ERAAKENS=TE
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3.1.3. Alpha3
Alpha3 = Alpha(div(open_price,pre_close), 1000, min, 40)

Alpha3 BFRNMIERF, HEETRERARTSTNIEE. SANE—R K&
BMTTEANIERERENAOPKEE, BENERERE 40 M2 BREF&/IME. B8R
FRINMBAKERIRENN, RNERBZMEHNENN, SHNRERAEREE S
BRZEENESENS, RROTUAKSERS.

11: Alpha3 S4AKE 12: Alpha3 BZ%E
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BRIRIR. Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alpha3 EFFIMEFREANEREES , D HK R AN EE 2011 FLLKRZ W58 9.8%,
Z3ABER 7.0%, IC {E 3.5%, ICIRIAZ J 2.80,

%% 10; Alpha3 [ish4e3%

T ZolEs ZLBEW ZLIR ZFR Ic & ICIR IC p=R

2011 6.0% 5.0% 2.79 1.94 2.5 2.04 83.3%
2012 10.2% 7.5% 2.56 1.90 3.4% 2.87 91.7%
2013 12.8% 7.4% 1.76 1.80 3.9% 3.47 83.3%
2014 4.1% 4.5% 1.11 0.53 1.4% 2.33 83.3%
2015 28.7% 20.3% 2.25 1.56 4.6% 3.99 91.7%
2016 4.0% 4.5% 2.10 1.32 3.2% 462 91.7%
2017 8.0% 6.9% 324 2.38 4.7% 468 91.7%
2018 6.4% 4.0% 433 437 2.8% 5.01 91.7%
2019 16.4% 9.0% 2.02 2.96 4.1% 397 91.7%

20200331 3.1% 1.6% 0.73 2.29 5.4% 3.40 100.0%

ES(EFIN 9.8% 7.0% 2.10 1.81 3.5% 345 89.2%

BEBRIR: Wind, RRUESHRAT

Alpha3 TEARKRE BRI EIREIEREES, EFR 300, FiE 500, HiE 800,
FRiE 1000 FEF IC WEBIHEIATF 3.5%, ICIR PBNAZI 1.21. 1.96. 1.81. 2.25,

% 11: Alpha3 $SIREiBE 7RI
RSty 2T SLEE ZZ IR IC I9{E ICIR IC p=R

ES(EFIN 9.8% 7.0% 1.81 3.50 345 89.2%
IR 300 6.5% 4.3% 0.71 2.1% 1.00 64.9%
=hilE 500 10.6% 5.8% 1.50 3.6% 2.16 77.5%
=i 800 9.5% 5.2% 1.48 3.0% 1.97 73.0%
=hilE 1000 12.7% 8.1% 1.61 4.6% 3.49 86.2%

BRERIR: Wind, KXUESHFRAT

“sEan SRR ERAAKENS=TE
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3.1.4. Alpha4

Alpha4 = Alpha(sub(highest_price, lowest_price), sortmeandiv_turnover, mean/std, 40)

Alpha4 BAFEET EARMZIIBEER FRREES . EHBNRZEREN—F K &k
IBIYERURZERSHNS—F KLRIBYEFNZBREFE, I?E&ﬁﬁ)&%ﬁiﬁﬁ

40 M2z BitERFHESIVEENINE . SRR ER RIRIEENEAERE T NS
Tﬁa’“ﬂ%ﬂ, My BRIMARREBSTHEEEAR, BEXIKRmER.

13; Alpha4 $S4AKEE 14; Alpha4 BZ%{E
6% 25 20%

4% 15%
b

2
- . I I o
o% - - - ||“ || |
15 | ik || I|
2% |

1 || |II||II|‘|'“||I|| 0%
-5%
-4% -10%

-6%

20110131
20110630
20111130
20120427
20120928
20130228
20130731
20131231
20140530
20141031
20150331
20150831
20160129
20160630
20161130
20170428
20170929
20180228
20180731
20181228
20190531
20191031
20200331

-8%

Z3

|
(@]
3
=
I
W
H\
%
W
Bt
B

1 2 3 4 5 6 7 8 9 10

BRIRIR. Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alphad EFFRIEFREANEREES , D HK R AN EE 2011 FLLRZ WS 9.9%,
Z3ABER 4.2%, |C I{E 3.2%, ICIRIXZ J267°

% 12; Alphad [ish4R3%

T ZolEs ZLBEW ZLIR ZFR Ic & ICIR IC p=R

2011 6.3% 2.1% 1.20 1.48 2.0% 1.78 75.0%
2012 5.5% 2.8% 0.69 0.83 2.5% 1.61 66.7%
2013 7.7% 4.1% 1.45 1.34 2.5 2.83 83.3%
2014 5.9% 4.8% 1.27 1.14 2.0% 1.94 75.0%
2015 15.9% 11.0% 0.80 0.58 2.5% 1.60 75.0%
2016 13.1% 7.2% 3.60 321 5.1% 5.21 91.7%
2017 12.6% 4.6% 2.68 2.99 5.1% 5.24 91.7%
2018 8.4% 2.1% 0.70 2.19 3.4% 2.75 83.3%
2019 8.5% 1.2% 0.23 1.24 2.8% 2.27 66.7%
20200331 5.5% 1.6% 1.25 17.74 6.3% 32.82 100.0%
ES(EFIN 9.9% 4.2% 1.13 1.57 3.2% 267 79.3%

BEBRIR: Wind, RRUESHRAT

Alphad TEARKRE BRI EIREILEREES, EIFR 300, FiE 500, iE 800,
FRiE 1000 FEAF IC HEBIHEIATF 3.0%, ICIR PBNAR] 1,54, 1.74. 194, 2.36,

% 13: Alphad $SIREiBE 7RI
RSty 2T SLEE ZZ IR IC I9{E ICIR IC p=R

ES(EFIN 9.9% 4.2% 1.57 3.2% 2.67 79.3%
PR 300 11.1% 4.9% 093 3.7% 1.54 64.0%
il 500 10.8% 3.8% 1.22 3.1% 1.74 69.4%
=i 800 10.4% 4.1% 1.34 3.2% 1.94 68.5%
RilE 1000 11.0% 4.3% 1.27 3.9% 2.36 76.9%

BRERIR: Wind, KXUESHFRAT

“sEan SRR ERAAKENS=TE
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3.1.5. Alphas
Alpha5 = Alpha(div(today_vwap, vwap), mean_kline, max, 40)

Alpha5 EFEE7AHUNMSEARE K SANILENISE, BiStHERERLL 40 132
ZANBEORIHESKEFNREREF . BFLE T BRARERRFCMAEX 3 ¥
BRASRIR/N, EFBINEHREREE EIP\JEL AR TERRRHRALA3E , HATBER AL T H1
MIREENRMZSTH, EHRMKEBBESHEREX,

15; Alpha5 94K 16; Alpha5 SZ/&{E
8% 4.0 10%

5%

3.0
4%
9
“."q 0%
. 2.0
0%
|
= 1.0
-10%
-4% 0.0 -15%

-8%

B

20110131
20110630
20111130
20120427
20120928
20130228
20130731
20131231
20140530
20141031
20150331
20150831
20160129
20160630
20161130
20170428
20170929
20180228
20180731
20181228
20190531
20191031
20200331

Z3

|
(@]
o
=
!
H
a#
T
Bt

i

1 2 3 4 5 6 7 8 9 10

BRIRIR. Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alphab B FERIMHEFRERNEREESN , SHKEE R AN EE 2011 FLIRZ W ES 13.8%,
Z3HBER 7.4%, 1C Y9{E-4.5%, ICIRIXRI-4.30,

%% 14; Alphab [sh4R%%

T ZolEs ZLBEW ZLIR ZFR Ic & ICIR IC p=R

2011 8.7% 4.5% 2.27 2.81 -4.5% -353 75.0%
2012 16.3% 9.8% 3.72 4.10 -5.4% -3.74 91.7%
2013 22 5% 9.5% 3.68 7.22 -4.6% -4.16 91.7%
2014 -4T% -3.3% -0.93 -0.72 -1.5% -1.80 58.3%
2015 36.2% 25.8% 3.38 2.86 -4.8% -6.03 91.7%
2016 12.6% 9.5% 452 3.84 -5.0% -6.41 91.7%
2017 15.6% 5.6% 3.27 6.28 -7.0% -7.57 100.0%
2018 8.1% 4.9% 3.23 4.34 -4.2% -5.23 100.0%
2019 13.0% 3.8% 1.40 218 -3.6% -3.57 91.7%

20200331 4.3% 3.2% 2.27 4.40 -4.6% -12.27 100.0%

ES(EFIN 13.8% 7.4% 243 2.90 -4.5% -4.30 88.3%

BEBRIR: Wind, RRUESHRAT

Alpha5 TEARKRE IR EIREILEREES, EFR 300, FiE 500, HiE 800,
FRiE 1000 FEF IC HWEBIHEI KT 4.0%, ICIR BIHEDBIAZE] 2.16.2.67.2.91.4.29,

%% 15: Alphas DIREBEFER
il 2K BLBEI ZZ IR IC I9{E ICIR IC p=R

EX= YN 13.8% 7.4% 2.90 -4.5% -4.30 88.3%
PR 300 12.0% 5.5% 1.40 -4.7% -2.18 75.7%
ik 500 9.1% 4.2% 1.29 -4.3% -267 77.5%
=i 800 10.5% 4.3% 1.81 -4.3% -2.91 82.0%
RilE 1000 16.6% 8.6% 2.26 -5.0% -4.35 92.3%

BRERIR: Wind, KXUESHFRAT

“sEan SRR ERAAKENS=TE
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3.2.1. Alpha6

Alpha6 = Alpha(ts_Rank(8, turnover), 1500, mean, 40)

Alphat BFEENEEMXFEAREF, SAREKRZEARRE KELHRXE
NHEFEFAETFE, BEERENERE 40 BFOFAREREF. BEBEEHRIR
BRI BER N 7 WEMBIREIEE, EEEXI M E RN BIREIMRG A,

17: Alpha6 4K 18; Alpha6 SZ/&{E
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BERIR: Wind, RIKUESFARET BRRIR: Wind, RKUESFARET

Alphat B FERIMEIRERIEREES , SHKZEREMEE 2011 FLISKZSZ W ES 18.4%,
Z3LABER 7.9%, IC I{E-4.8%, ICIRIXEI-2.46,

%% 16; Alpha6 [ish4R3%%

Fin Ze BLBE BL R £% R IC 19E ICIR IC p=R

2011 8.3% 2.0% 0.34 1.11 -2.6% -0.95 66.7%
2012 12.2% 4.7% 0.63 1.43 -4T% -1.87 75.0%
2013 36.3% 18.3% 3.20 418 -6.0% -3.24 83.3%
2014 15.6% 0.4% 0.06 1.54 -2.4% -1.57 75.0%
2015 35.9% 17.2% 1.14 1.67 -4.5% -1.88 83.3%
2016 10.3% 2.1% 0.58 1.85 -3.8% -2.48 75.0%
2017 22.5% 14.8% 3.84 5.90 -7.6% -6.46 100.0%
2018 12.6% 7.1% 2.14 3.03 -5.2% -3.32 91.7%
2019 24.3% 11.1% 2.02 349 -5.9% -4.20 91.7%
20200331 4.8% 0.6% 0.36 1.39 -5.4% -1.59 66.7%
ESE N 18.4% 7.9% 1.24 216 -4.8% -2.46 82.0%

BRIRIR: Wind, KXIESHRT

Alpha6 EARKREBFIHRNBIRERIEREES, TR 300, #iE 500, il 800,
i 1000 1 EF IC BEBIHEIIKTF 4.0%, ICIR EBIHED BIAZE] 2.27.2.03.2.18.2.29,

% 17: Alphaé $IREiBE 7RI
RSty 2T SLEE ZZ IR IC I9{E ICIR IC p=R

ES(EV/N 18.4% 7.9% 2.16 -4.8% -2.46 82.0%
IR 300 22.9% 12.2% 1.70 -7.1% =227 78.4%
hilE 500 17.4% 8.2% 1.98 -4.4% -2.03 77.5%
i 800 18.8% 9.1% 1.88 -5.0% -2.18 73.9%
hilE 1000 21.1% 9.1% 2.07 -5.1% -2.29 76.9%

BEBRIR: Wind, RKUESHRAT

HEAR EUNRERRARENETE
B e L R .
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3.2.2. Alpha7
Alpha7 = Alpha(TR, 1000, max, 40)

Alpha7 BFEE T RENFRRFERA/N, B HFE 30 oM RFRENBERE,
FRisERERENER 40 BREXKEFARENEFE. FEMKERUINZE
PRMPIKXBA NN R, RPERFXRESERERENBRIRT TS,

19: Alpha7 £S4EHEE 20: Alpha7 B&=&E
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BEBEIR: Wind, RRUESHRERT BEBER: Wind, RRGESHATERT

Alpha7 B FERIMERREANEIREESN , SHKZE R AN EZE 2011 FLIRZSZWES 12.8%,
ZL 4B 7.7%, ICME-3.7%, ICIRIXEI-2.71,

% 18: Alpha7 [ISP43%

Fin Ze BLBE BL R £% R IC 19E ICIR IC p=R

2011 5.0% 2.9% 1.09 1.08 -1.5% -0.96 66.7%
2012 10.8% 6.0% 2.09 219 -4.2% -2.95 83.3%
2013 19.3% 13.6% 342 391 -3.5% -3.77 83.3%
2014 4.7% 5.2% 1.26 0.58 -1.5% -1.18 58.3%
2015 26.9% 18.1% 1.12 1.16 -3.5% -2.86 83.3%
2016 9.8% 5.2% 1.59 2.82 -47% -3.82 83.3%
2017 13.7% 6.2% 1.49 2.93 -5.2% -3.27 75.0%
2018 13.4% 9.1% 2.86 3.20 -5.1% -3.77 91.7%
2019 18.2% 9.4% 211 2.86 -3.9% -2.64 91.7%
20200331 1.4% 0.3% 0.14 1.02 -3.7% -2.18 66.7%
ESE N 12.8% 7.7% 1.56 1.94 -3.7% -2.71 79.3%

BEBRIR: Wind, RRUESHRAT

Alpha7 FEFR 300, HRiIE 500, H#iIE 800 HRIE 1000 FEF ICIR £X3{EH 59 0.48.
1.26. 1.08. 2.90, EFHE/NHERERINHERIERKEES .

% 19: Alpha7 DIREBEFER
BEith Z5KRE  BLE: Z%F IR IC 19 ICIR IC p=R

ES(EV/N 12.8% 7.7% 1.94 -3.7% -2.71 79.3%
IR 300 3.5% -0.9% 0.30 -1.2% -0.48 53.2%
hilE 500 7.4% 2.9% 0.74 -2.6% -1.26 70.3%
hiE 800 5.0% 0.8% 0.53 -2.1% -1.08 63.1%
hilE 1000 17.4% 7.8% 2.24 -4.5% -2.90 80.0%

BEBRIR: Wind, RKUESHRAT

“sEan SRR ERAAKENS=TE
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3.2.3. Alpha8
Alpha8 = Alpha(TR, 1500, max, 40)

Alphag BFEETRENERRFERA/N, BEHER 30 o HRFRENBERE,
BistrEREENRIRD) 40 BERKXEFAREZREF . 8 Aphat ERfEFS LEE
PREZEN=IE, Alpha8 fEEE FEETREOANRFRER, REESRFHIREEGEAN

A BEMERR N IR o

21: Alpha8 SN 22: Alpha8 BZ/%{E
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BRIRIR. Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alpha8 B FERIMHEFRERNIEIREESN , SHKEE R AN EE 2011 FLIRZSZWES 19.0%,
Z 380 8.5%, IC ¥9{E-5.5%, ICIRIXF-3.86,0

%% 20; Alpha8 [ish4e3%

T ZolEs ZLBEW ZLIR ZFR Ic & ICIR IC p=R

2011 6.3% 2.3% 0.68 1.18 -4.0% -2.33 83.3%
2012 19.2% 6.9% 143 2.49 -6.1% -3.37 91.7%
2013 30.6% 11.8% 2.59 4.89 -5.7% -4.63 83.3%
2014 15.6% 7.1% 2.03 2.24 -4.1% -3.03 75.0%
2015 37.6% 25.0% 217 2.32 -5.1% -3.02 83.3%
2016 14.0% 4.2% 1.31 2.25 -5.6% -4.00 83.3%
2017 16.5% 6.5% 1.78 442 -6.8% -4.40 100.0%
2018 17.9% 9.1% 3.70 6.05 -6.2% -5.36 91.7%
2019 25.9% 14.3% 3.00 3.15 -5.9% -5.17 91.7%

20200331 3.2% 0.7% 0.63 12.45 -5.1% -4.91 100.0%

ES(EFIN 19.0% 8.5% 1.94 2.90 -5.5% -3.86 87.4%

BEBRIR: Wind, RRUESHRAT

Alpha8 iR 300, HiIE 500, HiIE 800 HRE 1000 FEF ICIR £X3{E5 579 0.88.
246, 1.68. 3.94, AFENHERERN T ERVEREED .

% 21: Alpha8 DIREBEFHER
il 2K BLBEI ZZ IR IC I9{E ICIR IC p=R

ES(EFIN 19.0% 8.5% 2.90 -5.5% -3.86 87.4%
IR 300 6.6% -0.9% 0.55 -2.6% -0.88 60.4%
il 500 14.9% 5.6% 1.54 -5.0% -2.46 74.8%
=i 800 11.5% 2.6% 1.31 -3.9% -1.68 68.5%
RilE 1000 21.6% 10.5% 2.88 -5.8% -3.94 87.7%

BRERIR: Wind, KXUESHFRAT

“sEan SRR ERAAKENS=TE
sttt AR v IBOTCom e o 19
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3.3. Hfthk8
3.3.1. Alpha9

Alpha9 = Alpha(highest_price, dif f_RET, mean/std, 40)

Alpha9 BFEE 7T REEBRFEKEKBBR FRMNER/N S BB B ABKEIERA
= K ENESNHHTEZENEFABERE, BFERERENERD 40 M25H
HEEAESREERHE.

23; Alpha9 S4E R 24; Alpha9 ST%{E

6%
4%
2%
0% . -

-4%

20110131
20110630
20111130
20120427
20120928
20130228
20130731
20140530
20141031
20150331
20150831
20160129
20160630
20161130
20170428
20170929
20180228
20180731
20181228
20190531
20191031
20200331

-6%

O 20131231

z3
7

il
=
N
K
&
[
B

ih

BRIRIR: Wind, KXIESHRER BRIRIR: Wind, KXIESHRER

Alpha9 B FRIMH IS ERIEREEN , D HK SR EM R E 2011 FLRS T W ER 9.9%,
Z3L{BEN 5.4%, IC (& 3.0%, ICIRIAZE]2.17,

% 22; Alpha9 [ish5e%

Fin Ze BLBE BL R £% R IC 19E ICIR IC p=R

2011 2.5% 2.4% 0.82 0.46 1.9% 1.24 41.7%
2012 7.6% 3.8% 1.01 1.19 2.8% 1.73 58.3%
2013 12.1% 6.0% 1.35 1.56 3.1% 2.03 66.7%
2014 4.7% 2.1% 0.50 0.73 1.8% 1.37 58.3%
2015 21.5% 12.4% 1.39 1.38 1.7% 0.87 58.3%
2016 9.4% 5.5% 1.75 2.44 3.6% 712 100.0%
2017 10.5% 5.4% 1.95 247 4.2% 3.67 91.7%
2018 8.1% 4.0% 1.82 2.61 2.7% 2.24 66.7%
2019 17.1% 7.7% 1.89 251 5.3% 3.57 75.0%
20200331 3.6% 3.0% 3.36 6.90 3.7% 2.86 66.7%
ESE N 9.9% 5.4% 1.43 1.64 3.0% 217 68.5%

BRIRIR: Wind, KXIESHRT

Alpha9 fEFR 300, AE 500, HiIE 800, AR 1000 A F ICIR £&XF{ES I/ 1.66.
1.99. 2.13. 2.32, RFEARKREZmFHRIMBIRERIEIREES

%% 23: Alpha9 DIREBEFER
il 2K BLBEI ZF IR IC I9{E ICIR IC p=R

ES(EV/N 9.9% 5.4% 1.64 3.0% 217 68.5%
IR 300 14.7% 7.2% 1.27 4.7% 1.66 64.9%
hilE 500 12.1% 6.0% 1.29 3.9% 1.99 70.3%
i 800 13.3% 6.9% 1.49 4.1% 213 73.0%
hilE 1000 11.9% 6.5% 1.62 3.5 2.32 78.5%

BEBRIR: Wind, RKUESHRAT

“sEan SRR ERAAKENS=TE
sttt AR v IBOTCom e o 20
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3.3.2. Alphal0

Alphal0 = Alpha(correlation(6, RET, highest_price), 1500, mean, 40)

Alphal0 BFEETREAHARS
ZHitHE K ZTEERSR
KRAF ., HRKEIE

MElERENAEXYE, BEH 11 [RER 6 R K
SIMEEXYE, BiEnESENENERS 40 BEUSEF &

RRAOE RN FIEA RE REEIBER RIS BT IFE RS, WAL

EAERRAIEXT MR ZRAT o
Bl 25; Alphal0 S4HKES B 26; Alphal0 Z=%E
8% 4.0 10%
6% 5%
» 20 - - |I|I\|'||'I”
-1ED . [Ty
-

-4%

-6%

-8%

-10%
1 2 3 4

20110131
20110630
20111130

20120427
20120928
20130228
20130731
20131231

|
(@]
g
)
!

20140530
20141031

20150331
20150831
20160129

20160630
20161130

Z3

H
¥
i
Bt

20170428
20170929
20180228
20180731

i

20181228

1 .
I -
-5%

20190531
20191031
20200331

BRIRIR. Wind, KXIESHRER

Alphal0 BEFFRIMEIRERILER
14.2%, ZLEBER 6.0%, IC ¥IE-3.7%,

% 24; Alphal0 FFSE4%K

BRIRIR: Wind, KXIESHRER

L
% BE

ICIR 1A% 3.30,

B, PHEESREEEE. 2011 FLERSZ=WE

‘EESH VR EARABIESZFES

EETEIN | AT

Fy ZT=WE SLE@M BLIR BFEIR ICHE ICIR IC B
2011 3.5% 0.9% 0.23 0.75 -2.0% -1.42 58.3%
2012 7.2% 2.9% 0.88 2.03 -2.1% -2.98 83.3%
2013 23.2% 10.6% 1.89 3.27 -3.8% -3.50 75.0%
2014 6.7% -2.7% -0.37 0.95 -3.6% -476 91.7%
2015 35.1% 17.9% 1.65 2.56 -3.5% -3.09 91.7%
2016 4.6% -0.1% -0.11 1.18 -1.7% -1.51 66.7%
2017 22.7% 13.2% 6.94 10.08 -6.6% -8.33 100.0%
2018 13.0% 4.9% 2.56 3.95 -4.2% -4.10 91.7%
2019 22.3% 12.5% 2.65 2.89 -6.0% -4.36 91.7%
20200331 3.8% 1.0% 1.50 2.73 -3.5% -3.43 66.7%
ES(EFIN 14.2% 6.0% 1.37 247 -3.7% -3.30 82.9%
BRERR: Wind, RXUESHZER
Alphal0 fEFR 300 #IE 500 HRE 800, ARiIE 1000 FEF ICIR £&XHES BI/9 1.06.
1.62. 1.43. 3.67, AFHE/NHERERNHERNIEKEES .
% 25: Alphal0 B EibE 7RI
BEEEith S BLBEE BZFR IC ¥9&E ICIR IC
ES(EFIN 14.2% 6.0% 247 -3.7% -3.30 82.9%
PR 300 11.3% 8.7% 1.02 -2.7% -1.06 61.3%
il 500 9.7% 2.4% 1.19 -2.8% -1.62 71.2%
=i 800 10.1% 4.5% 1.35 -2.5% -1.43 68.5%
RilE 1000 19.8% 8.4% 2.60 -4.8% -3.67 89.2%
BRRR: Wind, KRXUEHHZER
E’J{m %ﬂ%EEHHE 21
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3.4. BFHEXMES

T HEFIRIIM, FAILE A HZER Alphal & Alphal0 AFS5EREFZEH

g#EEXME . BFRADENTAR, 10 MNEFZERRERSHIYE, BFRREXREY
#IHEFIHEN 1834 BFSEBNERBRFNEMNEFZEASEMRT, FHBEXR
BB 5%, BRBENEERER.

27, EFERIEANE

& & SR S
FEELEEFE LS L PF TS i@@ﬁ & f&i Qg 8
> RO T QK¢S ©
alphal 0% -18% -10% 22% 28% 1% 16% -12% 23% -2% -2% -2% -4% -4% 0% O% -4% -3% -3% -3% -7% -5%
alpha2 0% -16% -5% | 33% 16% -2% 21% -14% 23% -2% 3% 2% 2% 2% 2% 3% -1% -1% -2% -1% -7% 1%
alpha3 '-18% -16% 0% 19% -20% -3% - -15% 12% -16% -1% 7% 8% 3% 4% 7% 7% 14% 7% 16% 7% 13% 6%
alphad -10% -5% 19% 0% -19% -11% -20% -13% 14% -18% -2% 8% 9% 1% 1% % 10% 16% 11% 19% 12% 18% 4%
alpha5 22% 33% -20% -19% O% 19% 15%  34% - 20% -3% -9% -9% -1% -1% -11% -11% -11% -3% -14% -3% -7% -4%
alpha6 | 28% 16% -3% -11% 19% O% 1%  25% -20% 24% -6% -11% -11% -3% -2% -12% -11% -9% 1% -9% 2% -2% -6%
alpha7 1%  -2% - -20% 15% 1%  O% 3% 12% -3% -8% -10% 2% 3% -13% -12% -7% 4% -8% 5% 2% -2%
alpha8  16% 21% -15% -13% 34% 25% 0% -18% 23% -7% -8% -9% 3% 3% -12% -10% -7% 3% -8% 3% -1% -2%
alpha9 -12% -14% 12% 14% - -20% -3% -18% 0% % 3% 2% 0% 0% 3% 3% 6% 8% 9% 8% 11% 2%
alphal0 23% 23% -16% -18% 20% 24% 12% 23% 0% -1% -6% -6% 0% 0% -8% -8% -9% -7% -12% -7% -10% -3%
& & B R I N N W
S S TP FTg TSI F S TS
¥ oq‘z'g\ Oo{\? & N § S 63 ’ Cﬁ‘Q S &0& &"& ¥V ® & &
<
alphal -4% -5% -4% -3% -4% -3% -3% -2% 2% -7% -2% -3% -1% -1% O% 0% 2% 2% 1% -6% 2% 4% 15%
alpha2 0% 1% 1% 0% % -3% 1% 2% 4% -7% 1% 0% -2% -1% 1% -2% 6% 1% 3% 15% 2% 3% 18%
alpha3 4% 6% 3% 1% 1% 11% 6% 1% 1% 14% 3% 6% 4% 9% -3% -4% -5% 1% -1% -7% -3% -15% -22%
alpha4 4% 5% -1% 0% 1% 16% 6% 0% 4% 19% 6% 10% 7% 15% -4% -8% 2% 4% 1% -4% -3% -15% -13%
alpha5 -4% -5% 0% -1% -2% -12% -7% -2% -8% -8% -3% -5% -4% -8% 1% 0% 4% -1% 1% 9% 2% 9% 16%
alpha6 -6% -6% -3% -3% -7% -11% -11% -6% -13% -3% -3% -3% -3% -4% -3% 1% -1% 3% 0% -10% O% 1% 1%
alpha7  -3% -2% 0% -1% O% -5% -2% 0% -8% 1% -1% -1% 1% -7% 2% 4% -16% -16% O% 10% O% 12% 8%
alpha8 -3% -2% 0% -1% -1% -7% -3% 0% -8% -2% -2% -1% 1% -7% O% 5% -20% -17% O% 11% O% 11% 9%
alpha9 3% 2% -1% 0% 1% 10% 6% 2% 2% 12% 4% 6% 2% 6% -1% -2% -2% 0% -1% -7% -2% -6% -6%
alphal0 -4% -4% 0% O% -2% -11% -7% -2% -5% -11% -2% -4% -6% -7% S% 6% -1% -4% O% 7% 2% 8% 11%
BHFIR: Wind, RRIESTIA

4. EEPEMENERNBEIEER

AT, BIIBRTRANETHEMEEEZNEFX TESRRREPHRAOEE

Eg alpha 'f%l%\o

BAERE BrERE TR EZ0 Alphal £ Alphalo E-FHIRIEREER, HAhAIZ

PRERNEFEEZRE TREWUYSHEUR —LENRERAER, G287, KiK. 4

&,

ST DL, BE. BARFES,
BAVRIE T RFRIEREFIZ BN alpha 182, FrERRRIGHTITIL. HESMEL.

ItEoh, IR IR T HEHET RN, AXPETHEMBEEENENEFIE
Sk¥. #F. Kah. IERspEEmEPEt.

‘EESH VR EARABIESZFES

st A RSB O! Coren o
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*26: BFIIE
EFER EFEm HFEm HFitER=N
ROE_Season BEEHRTIEE BEFREEFE2/ (SR +HRRE)
ROA_Season BEERRTIEE BEFREEFE2/ (SR +HRRE)
- ROE_TTM HREFTIERER TTM AEHEFE TTM+2/ (BBFS B+ IR S )
ROA TTM BEFWER TTM JAEEFE TTM=2/ (ERRDS B =+ iR 2R =)
dROE BEESRTKEAEEEW BEEHRTNER-EFEERREE AR ERER
dROA BEERRTKEAEEEEN BEERRTNGER-EFEERREE BRI EER
BP KEmh{EL R/ hE
EP_Season BEEHREER BEEPASSEFE/ S MHE
SP_Season PEEHHEEER BEEEKN/SHE
& CFP_Season PEEHINEEE BEELEUNERA/ S mHE
EP_TTM HEREE TTM REEERE TTM/ R
SP_TTM HHEREI TTM BN TTM/ S TH1E
CFP_TTM IR EE TTM ZEURESREM TTM/BHE
Profit_YOY BPEEEFERE ISR BEESFEREIERKER
Sales_YOY BEEE IR GEIGER BEEEWVIR IS KER
7N OperProfit_YOY BEEEFEEIGER BEEEFEEIGKER
SUE IREACTRERS MR F] (B=ELRSAE-TREDEF)E ) /FREpSFIEIREE
SUR WREACTRERIMZN (BEELFREWWN-TUHRE WL ) FERE WK EE
con_ep_roll —HFUEAH R REIE TTM —HFREA TR R AR TTM
con_peg_roll —E(FHEA PEG —EFRHR PEG
—EFmEA con_profit_gogq —HFER SR = E SR —HGRER A= EIBIR
con_roe_roll —EFmHA ROE —EFHA ROE
con_bp_roll —EFRERARD BP —EFRERASN BP
TurnoverlM — 1B Hi%F T 20 MRS HBFRIYE
ILLIQ1M EmaptEmsE B 20 1325 BRI B BKERIRE XS (E/ SR ISE
AR ReverselM — B ¥% 3% 20 N3 2 B kxR
VolatilitylM —BiRzhE 32 20 M2 5 B ES R BN
IVR FRE 1-1I3% 20 MR FH Fama ZEFEIFNIIEE
b ManagerSalary =2 o Bl 5 K E i an
ol DP e 12 BREE

BERIR: RNIESHZAT

1EI¥,J~§E%EB$ Fyxg £ (n, k) (ERTRAE
T %EB&ESKXK%%E’*‘T%{E SHEREFy FTESIE

AN B AXHEIRENFTRIERAME,
n RIRERESE kK NMERTF ERIEUE, 18
SEMMIER .

Fyxi = Fyxk * Skxk
H Sk AR :
Sixic = Uk * Dy * U
B, DyxxMUxxx BBIFIREREM = Fyxk * Fyx BB ARSI £/ o
BAVEXNTRERENEFZERIA 12 N ICIR B EIRZET 5

alpha; = Z ICIRy, * fi.;
k

HAPICIRAEF kRIICIRTE, fi, ,NRE I EEF k LHREE.

“BiERER ?ﬂﬂgﬁﬁﬁ?ﬁkﬁﬁﬁ‘:' =)

OI' COIT].CI"I


www.hibor.com.cn

SRITE | ETEERS

oo o
> & AL

TF SECURITIES

*®27: BFIOX

TokE Szt ShiBfm Bk R Z£% R Ic (& ICIR IC = BiEx SkiF
IONFTEF 47.5% 23.5% 4.25 12.7% 6.94 97.3% 67.9% 52.7%
FINELRF 44.2% 22.1% 353 12.1% 6.44 95.5% 68.0% 50.2%

BREIR: Wind, RRIESHTFT

STELH EREMIBIMEZNRBER . EMEFINASTSSIRENHIER, bR
HFAERTERTEENLEEE . ERZTEEM 44 2025 F 47.5%, HPZLIKEEM
22 1%52=E 23.5%, ZLBE IR M 3.53 I2FHE] 4.25, ICIR M 6.44 12FHE 6.94; AIXHIE
FEiEirEREXRE, BREBREXMNSLRFRENEETH, BFRSEHEIMNGF.,

4.1. BEIERAS

RIBIERRFT D FA 1D BIATEFR 300 FEELAR HRiE 500 FEEAVIERIEEY, @A

BN EEAS.

Maxmize: r'w — pllw — wy|l;
s.t. s;<wX—-5,<s,

h<w'H-H,<h,
lb,i < w; < ub_l-

’ .
w'l > lo

wil=1

HpXARENEREERE, S, EEEHNERE, 5. s, INERBELTR; HARE
T EERY 0-1 %ER%, H, AEEREITWESE, h. hATURBLETR; 1 fu, AN
RINELIR ETFIR; IABERENEIIRE, i\ WD RARTIR; pHRFETIRE, w,

FESHERFENE.

AMEHIXER 2011 &£ 2020 £ 4 B 30 B, HEFE(1EL A PRI EHARHERE
R, STRRE. KEIEHEREEMERNE, BERAC, RERXBINERERS, ik

BT 3 BB A .
4.1.1. #E 500

VARRIE 500 #8800 EE, FAIMEPIE 500 EEUERES . ATXLIIANFSREF
AIEESIEEMN, FIIERRLIREMS T OB LEMEFIUAREMEFEINhS5mE
FHIE Alpha IREUE AW RTUNRGZIERAS . TEERR 7 ENPSMEFERE
IERAGHENEEEHNRE, GETRRTINATSREFRIEAGHNRITFE,

28 i 500 HEIRAEHE

29; il 500 HEERRENEL

10

8

6

mmmmmmmmmmmmmmmmmmmmmmmmmm

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

—@EHE —— PIES00 — HEXRSS

10 14

8

6

— MEFEF —FIFEF ——EXESE

BEBRIR: Wind, RKUESHRAT

‘EESH VR EARABIESZFES

BEBRIR: Wind, RRUESHRAT

T SIE R
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FRilE 500 FEEUEIRAS 2011 FELSRRISHAN RN, EEFEBEEE 24.5%, &
BEEE 421, BEMZE 84.8%, HEMZE 61.3%, HEXIERAEE 5.1%.
% 28 HiE 500 HEERASEHI
Fy FHEFm Aaks BEfks SR BEOE 2RrE 2ErE RRRE BAENR BERX
2011 11.1% -22.7% -33.8% 3.98 -2.4% 20110705 20110728 3.9% 61.9% 75.0%

2013 28.7% 45.6% 16.9% 4.67 -2.4% 20131129 20131205 4.7% 60.9% 100.0%

2015 52.1% 95.3% 43.1% 3.82 -3.8% 20150810 20150825 8.6% 59.0% 83.3%

2017 20.2% 20.0% -0.2% 4.62 -2.8% 20170726 20170913 4.0% 61.9% 75.0%

2019 17.2% 43.6% 26.4% 2.52 -5.1% 20190130 20190312 4.9% 58.2% 66.7%

E(EFN 24.5% 25.4% 0.9% 421 -5.1% 20190130 20190312 5.2% 61.3% 84.8%
BRI Wind, KXUESHRAT

AL FESRE FRIEIIE 500 5EUGRA SRS .. HEBFITTRI
HI2@EARTT, 11 ELSREAEEHIEEIRTT 3.9%. FELLIZF 059, SEMIEEIYHINRE
=. ENPEMERTHRBEEREAESIHRFR, AE5RNFHFNEFHL 0.35,
%= 29: ik 500 HEERERTEL
HBES S S RitgibeF==

F MAE BRRAs =E HES BFRAEEs =E FAES FRAS =E
2012 28.5% 26.1% 2.4% 474 439 0.35
2014 28.0% 22.7% 5.2% 387 3.14 0.74 4.90 456 0.34
2016 25.50 21.1% 4.4% 6.71 6.07 0.64 534 481 0.52
2018 16.0% 13.1% 2.9% 432 3.77 0.55 4.40 407 0.33
20200430 4.4% 3.4% 1.0% 1.10 0.82 0.27 1.69 1.54 0.15

BRERIR: Wind, KXIESHATET

4.1.2. ;P& 300

B, LUFR 300 I8ECAEE, FRAMDEIFR 300 88U RAEE . HHERNORSEMY
TENDBILEMEFLUREMREFENFSAE FH52 Alpha *E;M’Ejjl&ﬁﬁ <FRSRAE
BiEEAS. TEERR T BT SMEFEEISaASENEEEHNRE, aE+
EszT?Ju)\EP‘.%Eﬁ?ﬁﬁra‘éﬂéﬁgfﬁiﬂ%@ﬁtbo

‘BEER Eﬂkﬂgﬁﬁ' HRABESZFE

e /\ﬁ% wﬂ %’%ﬂé’ %EED%EEHHE 25


www.hibor.com.cn

o) .
SRTE | STTHRS i" APUIES

TF SECURITIES
=] N= A =] N
Bl 30: jFiR 300 H5RAEFE B 31: MR 300 552 EH
3.0 40 — - 13
o 3.5
25
3.0
20
2.5
1.5 2.0
1.5
1.0
1.0
0.5
0.5
00 ———— 0.0 00 ———— 07
RISV LISVISNLRIRIAIRIT NSRS RILYESI RISV LISVISNLRIRIAIRITINTRSRILANSI
ghZggnesa2s2sN8Re 8888z RER ghZggnesa2s2sN8Re 8888z RER
SEESRECNESEE8NSENREENRR 2 RE ] SEESREC8ESEE8NSENREENBR SR RE ]
= e S R s Rt Bt R A B B S I R R R e = e S R s R Rt R A - R RS I R R R
OO0 0000000000000 0DO0D0DO0DO0D0DO0DO0DO0O0O0O0O0O0O0 O OO0 0000000000000 0DO0D0DO0DO0D0DO0DO0DO0O0O0O00O0O0O
SSE88858258858858c88858588¢88885¢8¢.¢.¢ss SSE888585588888c88858588¢88885¢5¢.¢.¢s8
—HERE —IPR300 —1EXRE — MHFEF — FIFEF — AR
BEISKE: Wind, RXIESHRAT BEEIRE: Wind, RKRIESHZRAT

IR 300 1BEUEIRAS 2011 LRSI TR, BEFWBEEE 12.2%,
BtbX 287, BEMER 75.0%, BHEMZE 57.3%, HEXIRAEIRE 3.6%.
5= 30; IR 300 WERAS SN
Ty FEEm AolkEs EHKESE EEH BFE0E RANE 4RE BRERRE HERR BHERSR
2011 8.8% -16.2% -25.0% 3.34 -1.6% 20110118 20110218 3.3% 58.6% 66.7%

2013 9.5% 1.9% -7.6% 3.05 -1.5% 20130830 20130923 3.2% 60.5% 66.7%

2015 22.9% 28.5% 5.6% 3.14 -3.6% 20150729 20150825 6.5% 56.1% 83.3%

2017 16.8% 38.6% 21.8% 3.95 -1.5% 20170804 20170814 3.3% 60.2% 91.7%

2019 6.9% 43.0% 36.1% 1.40 -2.0% 20190322 20190429 3.6% 52.0% 66.7%

EEFN 12.2% 14.7% 2.5% 2.87 -3.6% 20150729 20150825 4.0% 57.3% 75.0%
FRRIE: wind, KXIESHRAT

FESIEFXI TR 300 F8EAVILIRER 85T hilk 500 FE&NILiR, IREE 11 FLSk
HEWZSIEF 2.4%, SELLIEF 042, B EEBEHESPERBEEH.

2 31; PR 300 MBSO
HBE S FRE=R HitrgibeFER

ad MAE ERRAs =E HEE FRAEE == Fas FRAE =E
2012 126%  12.0% 0.5% 3.53 3.90 -0.37 3.48 3.54 -0.06
2014 122%  128%  -05% | 206 2.29 -0.23 3.54 3.14 0.40
2016 12.8% 9.8% 3.0% 3.95 3.85 0.10
2018 6.4% 5.2% 1.1% 3.42 3.00 0.42
20200430 2.4% 4.2% 18% | 110 1.96 -0.86 1.34 1.14 0.20

FRRIE: wind, KXUESHRAT

¢ ﬁﬁﬁm ” ﬂmﬁ. ﬁ ESF?%
ﬁﬁﬁkﬁ%@%ﬁﬂ%@ﬁéﬁﬁ%ﬁﬂﬁﬁmm .
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4.2, MFERSH

EEFESFEEENEFIESHNIVMEFRESHEIRETEIGAE WIEE
AR Alphal 2 Alphal0 BFBEREXEMBRFRNTEEFfR, BFEEXISERE
S0%RtE, ZLAEMRFRY 60h, HFEARBRENZLBRFURRSEEX.
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v FIR0AEART TIESOAFART EARTLAART EAETAMEX
] EER e— TR (A B HTAEE W RAER
BEBEIR: Wind, RRUESHRET BEBER: Wind, RRGESHATER

M Alpha BB R SEEASERNKE, ERFEGUNREGHEREES, WHSE
FHREHAGTIMMITFR,

= 32 ASHRFERNLY

L FidE i) PR 300 HE RmF thilf 500 HERRF SEEFELRBmF SEaE7FEAX
FriEEY 30.6% 40.5% 52.7% 67.9%
[FRIRIERY 28.9% 37.4% 50.2% 68.0%

BRERIR: Wind, KXIESHATET

5. 545

HIEMESE AN EREEFERARR, #iEIRESEN BRI BHEXILEER
%, FreefNRBREEESHER. ELHEE0TGIENFEPEMEIEFEEKE
Hf alpha TAX$E. ABIREYF, HRNFERFFSIMSUEERWEEMA, il
Bl “AR” alpha Xt EWEKEBEHEN R FHUEIR.

HAVERE FERZIRBARESER .. BERM. BERM=38%, #MEEIAHTX.
factor = Alpha(formula, dailyTrans, monthlyTrans, windows)
HAformulaA¥aBRFRINES , dailyTrans AHRESEHERFHERIOTMAE I,
monthlyTrans, windows% 318 HERFEEIBERFRNRMA AR RNEOKE.

BEFhEingdE, ASRBLAL Alpha RIAAEET 10 MNABATRNEENKE
HIRF, B F 3 ERENNIZET IC HES 4.0%.ICIR AR 3.16, ZZUIES 13.6%.
Z3LEs 6.8%, FRIMEF2EAIEIREES

A 10 M ETHESIEESEZN KEBEFSEREFAER FESIR B ER
BHIFIIE 500 FEEFNSIFIR 300 EEUEREE, PEMEREZRRN THEGKWE.

e 2011 FLARIE 500 i8IS A S FHBIUEEER 24.5%, B2 421; 55T
SEDHRHAESW SIS EEL 3.9%. 0.59,

o 2011 FELAKIFIR 300 158U RA S FWEBEUM R 12.2%, [SEEL 2.87; 50
EEDIIRAASKEIEELLN 2.4%. 042,

‘BT CUORATRABES TS
ot AR B o e = % _
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TF SECURITIES

SHrImrEER

NMRESEOWINELSR: RIOIEETEIESUMESE FROESR RSN R EESRSN T TR, NRETRERRY
PR R A BR T A IXIRANIESFAR T AR D AT L. HNFAERMOETHRSFES, 75, A58 REH
R RN M AE B EEEKR

—REHA
BRIESENE, AREPOFFEMFIRRSBRRIESRHERAT (ERPEIEERIFITRIESRE SRS ERK ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.
RNREZNERY, XHFNNZFER, RIESAEREAKREI R EMREAXNIESNER . AMREPIOEEISRRET
HAVAATROEATFEM, EXNIEBSTXLERNERERTBEEMHEARIE. SMREFTOERE. BERFHNHEFRS
%, THNATAIESEERAHENEHMBIBEREN .. ZFER . BEUAREREFRNAREARNERKEERN. WSRIRLL
REBERK, EEOURESFEEIHETANNAEE. ERNIXIREFHOEBMNENHTRIITME, FNENEESE
RIRRBRY. MSNRIMSER K, LERPER. B, WS, RESHTEESEERNEN . WKENEEBRANREATER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREFFHAOER . IHMERTUUNAFREEEBNMSFHFAR . ZFER . IHERNLH BRI AIRER ES . SENRR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNESFHNHEEAR . BARUREMEWATARSEKEARRIRNE. RBARNSTDEMOXHPEEAERSER
HENRENA—HHIZTECH/SZ MR . RNIEBSSERILERNEN AR EMEEREFRITERNNS . RRIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EEEFTBRT, RRIEBSARSFEAREPRRATMAITHIESHHTRS, tbAfAREARRMESHFIIRMR
BIRT. UBSHEONER~REFSHERIRS . B, REENIZEEIRNIESR/AEEXARTRFEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

B ETPRFEEA
251 5iAE LR *HR
BN FREARZAN BRI WIS 20%LA £
BT BiR&EHEN 6 NAA, R s FREARSHERTILES 10%-20%
iR 300 FEELATBKEXIE ¥E FREARZAN BT UL 2R - 10%-10%
£ FREARZANABRTUL R - 10%LA T
R St 6 B, AEXI R | A i‘ﬁﬁ}iﬁm‘aéﬁ&m? 5%LALE
TR IR - 2l FRERTT WS EUBNE - 5%- 5%
§5F K FRERTTWAEEKIR- 5% LA T
KNUEET T
1t HiX b} ]l
JERH AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
HB4R. 100031 SERFITIH A BE 37 1 £ 333 HEXE 20 FLERPO 711
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB%s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzg.com BRFE: research@tfzg.com BRFE: research@tfzg.com
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