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N-BEEAT")., AT EZHETF 6§ “A RN TLIHERE LIRS, &
BAMH AR, mEXETF R R% ETF 45 “AER” TLHRAE
RIBH LAY, 5T REATRESIEGEEET, 2024 4,
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iE, FARAATIZ AIEE.
® AL B AN G Al sh T AR T e ik A TR A
2024 4, A B3 ETF 3 ANOE 26 K iadest, 37T “Hshie
B” #E, TeEFAGRTAFTERER, HETRERH TR,
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1 eI KAnk: ETF etk P ks w4
M EA

J 2021 4, kﬁ/ﬁ%A&m&%@M.iwﬁﬁﬂﬁm%T%% w24t Fe
WENE B S IAE B AR TR A, NZ R ERE, BE %=ZFF, £
HEE T s 4392 R, WAL A 1393 R, Ly slh 75.9%ﬁu 24.1%. f&
it b, E ShAeiah S b BB AN 2021 ST 44 ) kG iR AR, Rl 3h F S
AR s B (20.7%vs 40.3% ), SF %k, X—E£FE—FH K, T3
BT8R 3.3%, MAkEh E AT E A 12.2%.

E: ZEE AT EEREIALE. BICRSAE A REREA LA, FER
SR NIFRTAL, WHE BA TR EA A e, WRBHA KL (4 ETF.
LOF. sh484k) e9FF AT 1A.

A& 2EZHHE vs MAHFE: FREERIL
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) FIBRE)  —— EARESH) s
L 20101231 404 87.3% 12. 7%
20111231 470 833%  163% 94 16.7%  59.3%
20121231 531 788%  13.0% 143 21.2%  52.1%
(7" 20131231 583 757%  9.8% 187  243%  30.8%
. 20141231 713 77.0%  223% 213 23.0%  13.9%
L 20151231 1139 77.3%  597% 334  227%  56.8%
we® 20161231 1548 815%  359% 351  185%  5.1%
20171231 2003 833%  294% 403  167%  14.8%
] s 20181231 2149 833%  7.3% 430 167%  6.7%
|”|.".”.|”"”I.”.”.””l. WELEELENLELRLERL DL 20191231 2497  823%  162% 538  17.7%  25.1%

20100331

0 20201231 2981 82.4% 19.4% 636 17.6% 18.2%
20211231 3599 80.1% 20.7% 892  19.9% 40.3%
20221231 4038 79.0% 122% 1075  21.0% 20.5%
20231231 4250 77.4% 5.3% 1241 22.6% 15.4%
20240930 4392 75.9% 3.3% 1393 24.1% 12.2%

KA Wind FiR, feseiE KRR P KA R Wind Fi, fesmiE KRR BT

IR AR TEARE, BRESF Q3, A S HHA AKRT(EA 3.20 7%
L0, MR TR T BFHR ARTILA 3.23 F12, BRBIT HAHFRIAZARHEE
HEE R, Bk, T TRGFRTEARFLEENRK, MR TROF A KT
(AR IE K, L= FHRIWIEESHNA 7 1% 27.4%H 7T1.7%.
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A& 3 EHHL vs BHFEL: AKRTIE A& 4 L vs KIhH4: ARTIAR L
. o E R L E S
| EUREEEE)  EANESEEE) —e— R (%, ) H L7 42) |5 o (O6) | FL P (%) LR R AR 40) L Ve (%) | FL VL (%)
20101231 1.44 87.1% 0.21 12.9%
5 1 20240930, 50.3% | P 50%
20111231 1.02 83.5% -29.5% 0.20 165% -6.1%
‘ 20121231 1.02 76.6% -0.2% 031 23.4% 53.6%
5] [ 20131231 1.02 787%  0.7% 0.28 21.3% -10.6%
i} % 20141231 1.04 706%  1.5% 043 29.4%  56.0%
B ] r%% L 20151231 137 76.3%  31.8% 0.42 237% -1.8%
£ 9 20161231 1.16 742% -15.6% 0.40 258%  -5.4%
* 2 r20% 20171231 1.33 77.4% 14.8% 0.39 26% -3.7%
20181231 1.00 67.4% -24.8% 048 326% 25.0%
1 F 10% 20191231 1.68 69.0% 68.3% 0.76 31.0% 56.5%
20201231 3.91 785% 132.4% 1.07 215%  41.7%
0 20211231 5.04 785%  29.1% 1.38 215% 28.7%
g 20221231 4.15 73.8% -17.6% 1.48 262%  7.1%
Z 20231231 3.36 64.1% -19.1% 1.88 359% 27.4%
- 20240930 3.20 49.7%  -4.8% 3.23 50.3%  71.7%
ForRR: Wind Fi, LSRR BFR AT FARR: Wind i, AL SERBRR BT
) . g . .
XK EREANETF ARSI AEY K EZ AR5 . R/ E 2024510 A 31 H,
A BIXER ETF 692424 3| T 2 78 H1L, BEFMEMT 9%, JLTFEME, Fi8
# AU 10 FXRK, SRR, REE ETF 9L B AR #H B A o3 A0 el
2020 F—34RH, B E 2024 % Q3, E—H)LE] T 84%F 42%.
B&5ABRKEZR ETF AR T BR6 REAETFvs M KLHA AR
} A 4 - 100%
> ) 0 8 BRmEgZ) A B
55 | — G HZ) I 200 G EERGTE(Z) 77%
( — G EREVETFAE(T12) 74% 9 |
a —— SR ) | 700 6 | E?F%EE/} iR, ) 68% 72% ggo, 72% 80%
_ et ETFAUE AR AR TE( %, 4
N 54% L
E 7% 8% 51% GO%O\D
@4 g 38%. 41%42% 42%) i\\;
B 3w ool | 400t
o ()
i 22%23% Lo
2 | (J
11%12% 4% J00 1106 1% ‘M - 20%
40/0 60/0

r 0%
2010 2012 2014 2016 2018 2020 2022 2024Q3

FAR R Wind R, feseiE KRR BT FA R Wind R, fesmiE KRR BT

MM ERFA, BRE ETF TA44 3 ETF (47K 300ETF ). 473k £ 4 ETF
(%% ETF. &% %4 ETF %) ARAK% ETF (407 300 #iMa ETF. 44
ETF %), B3AR R ETF #47 L 4 ETF A £§. 2017 £ 2020 419, 47k 4
AETF ik £ &, & B3EHAR b b KiadR 7, @ik ETF AR %, 1254 2021
FIIEHIT T, FAETF AR RARAT L £ A ETF, RERAF, ik
FIRA AT, AR ETF 694 & LB B4R T £ R A7) 75.4%, SFmegARIg iR 4
3T 149%.
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AR TAZ

B 7ABRRRAENZER ETF 905 E A% F (2010-2024.10.31)

% AETF 47 & £ BETF A A R H-ETF

s & %Mi AL F &i‘ AT | BEE (RS AR HE | AR (HKEE (AEES (ABR &i‘ R (HEE | ABE (ABR
(,\ (FAL) | (%) | (R) {L) P (%) l:b(%) Pe (%) (,\ 754& Pe(%) | (%) | (%) | (R) | (F12) | Ba(%) l:b(% k(%)

2010 0.07 40.0% [80.8% 50.0% [14.2% 0.004 | 10.0% [F5.0%

2011 0.08 8% 0060 39.5% [773% 3% 0013 42.1% [16.4% 25% 7 0.005 |18.4% I6:3% | 36%
2012 46 0.14 87% 22 0.127  47.8% [87.8%| 112% 17 0.013 37.0% [B7% -1% = 7 0.005 152% [3.4% 3%
2013 68 0.5 4% | 32 0133 | 47.1% [885%| 4% @ 28 0.014 412% [[9.1% 8% & 8 0.004 11.8% [F213% -29%
2014 76 021 37% | 32 0.185 | 42.1% [90.0%| 39% @36 0.017 [47.4% [182% 24% & 8 0.004 105% [ 1.8% 5%
2015 90 0.17 -15% 40 0.158 44.4% [90.9% | -14% 42 0.015 (46.7% [/8.4% -14% 8 0.001 89% [ 0.7% -67%
2016 98 0.17 -3% 43 0.140 [43.9% -12% | 48  0.028 (49.0% [16.5% 92% = 7 0.001 | 71% [|08% 8%
2017 116 020 16% | 50 0.167 | 43.1% 20% = 59 0.027 50.9% [1B.7% -4% @7 0.002 6.0% []1.2% 75%
2018 141 033 68% | 64 0248 | 454% [75.0% 48% @68 0.077 48.2% [234% 187% 9 0.005 | 6.4% [ 1.6% 135%
2019 221 056 70% | 90 0340 40.7% [60.4% 37% 109 0.209 49.3% [B7.1% 170% 22 0.014 10.0% [2/5% 160%
2020 294 077 37% | 118 0376 | 40.1% [48.9% 11% @ 146 0.377 49.7% [49.0% | 80% = 30 0.016 [10.2% F2.1% 18%
2021 532 096 24% | 153 0.481 | 28.8% [50.2% 28% @ 344 0.451 64.7% [47.1%| 20% @35 0.026 | 6.6% [27% 56%
2022 620 1.07 12% | 166 0570 | 26.8% [53.2% 18% | 413 0.475 66.6% [44.4% 5% @ 41 0.026 | 6.6% [24% 1%
2023 727 145 36% 210 0.840 28.9% [57.9% 48% @ 463 0.567 63.7% [89.0% 19% =54 0.045 | 7.4% [3.1% 75%
2024 805 278 91% 245 2.096 | 30.4% [75.4% 149% | 495 0.613 [61.5% [22/0% 8% | 65 0.072  8.1% [2/6% 58%
TR R wind L, A iE SRR T

KR HRET ETFEARK T EAE ARTHFHEEMA S50, (45
Wt ETF = swik T A a94R A, MokA S e F 8T ETF R A 5Ty, &R
IR T WA, IRGT THEgaE, Wi, ME ETF B4 WL A,
BN F T P 6 EigEr LA, X 5T Rext i 4 My fe N REIL = AR T 69770,
TR E A ST B KAALSE F A9 %0,

2 ETF $ARHETLARY “H5RE

AT ETF #B HMERHRABKE ETF AT+ B BHRGYRH, &M
TR ER ETF AR T T LRI — AN EEIIF AT IFFEAIEITH 2020
FVLREZR ETF R AGAATRIZ R B AE BT

LR, RANVUILRE| 2 3)% 2R = Sty UAEA P14, fvk ETF ARE K
NN EN BB EFHY RMEE, XEPARTLENLIFHEALAGHEDHIZL T L,
ASR ETE. & F ETF AA @AM TR, ’fx/ﬁ'”‘%‘ﬁliﬁfé ETF B 4242 4 F 9 44
QT HILE: AT AT ETF SRR ARS8 5 A AL (R EAR K4 ), X
ZitxstE® ETF #4482 Sl e 9k 3 ( M,@ Sh). A AAE TR
IR T AR A AT A 09 TAL, AT WA FARAE T #7090 Fa ok

2.1 BT R L
47 Ak A8 F R AR K W A AT I8 AT BAR R 2 A RS PR G SR R ARG (BT
18 —BAT 4K ), KRIPFH R 38H-Fe Bik LR 4e T

B A

AR E&F R R
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Bk 8 REF ARSI TLREMIBARR I LT .

share_passive_fund ETF4r41 A ZAN B AFETE 6940 50 %, F=
share_passive_diff_fund ETF4#4i % % B RETFG 37 - A ETE4 40
share_passive ANFEAY B sum(EBETF 814 AN AETE F 6942 &)
share_passive_diff AN REAY B ) A RAEER - B0 AN A ER
mv_passive AR F A M Z R ETE P #4769 48
W_passvie WA E A FERETAL/ L B 7T
mv_passive_diff WA R T L R T - WA I TAL, 4P Efeiksk
mv_passive_chg WA F T T E X J8) P, AR Eh# R AR K B /A A AR B R AR
w_passive_diff WAHFRTAAE &k X 8] Y, AR 30 H R AL K h /4 R A
W_passvie_zs WA E g at A E 3 RE A, w_passvietdz-scorer At

R iE A, ETF® ¥ bt $8 09 HA TEES, BAERRITL.
mv_passive_inflow A F RN = sum(H ¥ I -F B A IAE T A AL E)

= sum{(B EETF 8 E3h* % B 4540 AR £}
w_passive_inflow WA FRN & b R A, A5 RN/ R T E

KRR Wind iR, LRI AAFR PR

EAVGRIEVA T HHGT AR T IE ETF bth d 45 —BAT L 493 3h K4 A3 38 47

(1) ETF et ABATA BARE R 69 RZ ETF & ETF i

(2) MEETF REAZL: #HZFRNEE ETF b &4 ETF 8948 F;

(3) MNRAH) TRt 5 AT B RANR, i H s 44847, @46 ETF
. ETF 8 Z5h. NIRE ETF #8908, #ahiF R T1L. MR &
b, WEAFRTIALS. BHFRTELH bk, wIFR & Lagit 57 &
. RN EIF RN G LS

(4) ATL 45474 FAMRIERES, R TP —BAT LIRS TRz o
1847

2.2 ETF T2 RAAT K A TR & &9 454 M54

2.2.1 ETF & A 30 547 2 I 6 R BRAEARMT

B, BANVKEPTA ETF A — AR, 541 ETF Fa AR B2 AT LA T 49 %
), BA9ETT 2020 4% 2024 4 10 A 31 B, $1E—BATLBEESA ETF
BEVENL., NBEE (BROBHNETF 4 EEHFos) ) F, KIHRN4T
LB £ E A AR 50%, 2T B 72%, mRFITGBEZE ML
3 84%. H¥, BEERJFHTLEEZEF AHGHBIMATL, dodRAT. F4RAT
ARk, BER. ARGk K IBIE 4y,

ERSHFR E L (ETF FRFA S ABFTAGLE)) 7@, TROGHFHFRS
R E EIF, WA HMEATEEMA 0.4%E 3.4%, mEATCEA 0.8%% 7.3%. £,
wF. BARERIER. EH, B I RATERREAT LRSI IX & AL AT
A, 5% A 7.3%. 55%. 53%. 52%% 5.0%.

seoh, FRETF RKE (FThma k% v R ETF 4N, 225 ) FSRIZFREIK
= (BPAF A ETF 69RIZF B E, 228 ) 5EATERSRBEEZEMML. ROK
HER S AT, oAk, BF . Aaib T, & AR ERFRIR. AN, BB,
ERE ETF AR Lot F 5.

Hr AWM AR E£ 5 A EGFRILA

8/ 35 EAFR RS



HUAAN RESEARCH

B & 9 ¥4z —%&AT Ak 3h B £ L (2020-2024.10.31)

BERE & L3 A Pl JRETF¥ % FEBGFREKT
(R BHNETFE &/ & K F) (ETF# M 7 48/ 738 T 44) (RO MPTEGETRH &, 5 ¥) (JRAETFHRREREE, L F)
A7 k3 4 56% 72% 87% [ 84% | 0.8% 1.4% 3.2% [ 3/0% 120 228 337 | 336 68 99 122 | 117
o F 53% | 68% 86% [I.86% 1.6% 3.4%  8.0% [7.3% 152 360 539 539 88 153 197 197
LA 55% | 66% 89% [89% | 1.1% 23% 6.0% [ 5.5%| 152 357 528 [523 | 87 150 191 [ 181
E % 63%  73% 91% I 88% 1.1%  2.3% 5.6% [ 53% 145 306 449 [ 449 | 83 135 165 [ 164
#4E 48% 68% 84% [ 83% 11% 2.1% 6.0% I 5.2% 143 281 408 [ 408 80 122 151 [ 150

EHIF4H  90%  94% 99% 99% 1.8% 2.8%  52% [ 5.0% 123 222 338 [ 338 73 99 125 | 126

HEBEL 68% 80% 89% [ 81% | 1.7% 25% 4.2% [ 3.9% 128 267 386 [ 386 66 114 140 [ 138
RAkdks 46% | 63% 82% [82% | 0.7% 1.6% 4.3% [ 3.9% 114 197 276 [ 276 61 80 91 [ 86
£ & 58% 72% 91% [88% | 0.7% 14% 3.7% [ 3.7% 127 222 314 [ 314 72 100 117 [ 113
HeLhE 72% | 81% 95% [91% 0.7% 1.4% 3.6% [ 3.5% 122 254 400 [ 400 66 99 129 [ 129
+H A 56% 73% 88% [85% | 1.4% 2.0% 3.7% [ 3.4% 153 329 470 [ 470 91 146 175 174
xE 68% 77% 91% [86% | | 0.6% 1.2% 3.6% [ 3.4% 108 220 336 [ 336 64 98 117 [ 116
e 61% 77% 93% [ 89% | 0.8% 14% 3.6% [ 3/1% 119 216 321 | 321 71 99 119 | 119
=21 40% | 59% 80% [ 69% | 0.7% 1.4% 3.0% [ 2.8% 120 204 312 [ 312 70 | 8 101 [ 101
HEEME 54% 68% 89% [89% | 07% 13% 3.1% [ 2.8% 115 193 245 [ 245 59 78 92 [ 79
Y3 81% | 92% 97% [I94% 05% 1.1% 2.6% [ 2.6% 112 173 269 [ 269 63 73 89 [ 89
¥ 90%  98% 100% [F100% | 0.7% 1.1% 2.6% [ 2.5% 113 196 273 B 273 65 8 101 [ 98
EH 59% | 70% 84% [.77%| @ 07% 1.1% 2.6% [ 2.5% 123 217 299 [ 299 73 9% 116 [ 104
FUH, 35% 50% 76% [.76%| @ 0.6% 1.1% 2.7% [ 2.4% 150 344 568 [ 567 89 149 210 209
TS 43% | 72% 88% [85% | 0.6% 1.0% 2.6% [ 2.4% 124 | 255 39 396 73 114 144 [ 144
E-3 i 4 51% 64% 80% [ 78%| @ 0.6% 1.1% 2.5% [ 2.3% 149 347 539 539 | 88 | 147 186 [0 186 |
ARFEL 52%  64% 82% [ 81% | | 03% 09% 2.4% [ 2.3% 127 241 379 | 379 75 101 127 127
C Y 83% 91% 94% [94% | 0.8% 1.2% 2.4% [ 2.3% 105 198 304 [ 303 64 87 109 [ 103
B b= 73% 79% 89% [83% | | 0.8% 1.1% 2.6% [ 2.3% 122 192 271 B 2n1 73 88 101 [ %2
XBIEM 60% 78% 95% [93% 05% 0.8% 23% [ 2.2% 119 201 301 [ 301 69 92 116 [ 109
¥ 33% 49% 70% [ 60% | 03% 0.7% 1.5% [|1.3% 76 127 170 [ 1162 35 50 70 [ 4
"R LR 47% 65% 82% [ 80% | 02% 05% 1.4% []|1.2% 105 152 226 [ 225 62 76 89 | B0
%A 58% | 72% 88% [ 82% 03% 05% 1.2% [| 1.2% 119 198 305 [ 305 66 82 99 [ 99
GRME 24% 60% 74% [ 69% | 03% 06% 1.3% [| 1.1% 86 128 191 [ 191 50 60 71 [ 65
BoLw 4% | 67% 91% 91% | 03% 05% 1.3% [ 1.1% 55 78 96 || 84 19 | 31 41 [ 27
214 33% 60% 76% [72% @ 02% 0.4% 0.9% [| 0.8% 93 151 197 [ [194 53 70 81 [ |73

KRR wind TR, Mg ARFE

Sk
&
=

@it 2020 £ £ 2024 4 10 A 31 A #9438, RMAINAER EHMFE(20 8)
a9 B, AT ETF 6947 BT A T2 R 3h 5 AR B 00 e840 X & S a9k shi K.
AT (2020-2023), ATLMFES) . EAFRFTEATH AL bk Rk E
BHRERAK, MEDEFRNIATRENAFEINA RAX, RfmEL=ZFFN 2N
BIEARRXALH . Af, BT 2024 5, FiAARXIBARE RR—A A el SRAAX 2 2K
B, BRmE, TR BHFRTEARE R, B RNRL S
RAHBEMAK, RTHZTRRETRRIKSFEZ SIS,

A& 10 BZ ETF: TLEHATLLHIFRARKB KL (AE, 2020-2024.10.31)

P ETFHR X% FLHBRES BAFRTELES RIFRTELEHG L A AN HMABRANE
share_passive_diff_fund shatre_passive_diff mv_passive_diff w_passive_diff mv_passive_inflow w_passive_inflow
Prob(k 0) Prob(k F0)
2020  -22.7% 13.3% -27.7% 20.0% -19.9% 26.7% -20.0% 30.0% -19.0% 20.0% -19.8% 16.7%
2021 -4.1% 40.0% -7.6% 36.7% -1.5% 50.0% -1.0% 46.7% -3.0% 33.3% -2.5% 43.3%
2022 19.2% 73.3% 5.5% 63.3% 0.5% 53.3% 1.3% 53.3% 28.7% 83.3% 32.0% 86.7%
2023 -8.8% 30.0% -8.2% 40.0% -13.0% 36.7% -12.8% 33.3% 4.2% 63.3% 5.2% 63.3%
2024 15.9% 73.3% 9.4% 50.0% 4.0% 60.0% 4.7% 60.0% 13.9% 70.0% 17.9% 80.0%
43R 2.4% 54.8% -6.5% 22.6% -4.2% 35.5% -3.8% 29.0% 2.6% 54.8% 3.1% 54.8%

PR B wind TR, M RIEAAFRPT

Bk A AARR E& 5 AR 9/35 SRR



B FAT L ARG AR A A AR X E—RAZE L2 BT ki ey
#of, Bb, KNI T HEREL, REATLTERE AR B AR I R R
BHTRGES . ABRRTHEELFEMAREE, T T M5 L3h" K847, RLAR
T 20 A, 40 B4 60 B #H A G 0 AT, BT D, KIS £ EM ARG
¥%:

(1) #shF M b (w_passive): 749k shiF I W45 % B 78 W14 69 Fuih.
(2) #SHFRFTEEME (mv_passive_chg): X8 AT SHFR T L4 K5
5 B4R shH BT AR 69 FUE.

(3) #BHHER Lty FE ) (w_passive_zs): @it z-score /N F XET=E
WANFIR b LGB A K 3, IR R EAT L T MBS A 2 5, LR FA 0 &
B A L Bha9AE .

(4) #EhH%ARAN G (W_passive_inflow): 47k 494k 3h 4% R AL S K A T E
B HAE.

A& 11 B2 ETF: AFLEstReRLsETF7 A

G |#x
W_passvie WAHF R S AT b 6 AR AR/ B B AR A

mv_passive_chg W R TAL AR X8 A, 350 # R AR K 3 /20 A A B R AR
W_passvie_zs AR B PLeg it LS R A A, w_passvie #9z-score AR AL
w_passive_inflow B FN B B R A, A7k 693 Hh R/ KRR A

AR R: Wind i, A SR SRR AT EIE

M 2020 4% 2024 4 10 A 31 B 6943 R A, =L TFHIEAFXT BT F 2 498K
RMEGR, f£ 60 B % 0, A0EIGAFe FANGE A JLT A, K, £ 20 B F o,
FRANGILE TAEHHR LA EHEATHRABRARE, FRANELETS
TYRABKRGEETE LR, ARFHIFREWHFEHE TS THERZARF
MY AARZT, WAF R T AR R T EPTA A F 2 T a9l 2 Fon 4k A58,
JUF R LRI A ey s 5.

% AN G WEF (w_passive_inflow): % B F/EILT — 249 fi G TR 4L 7,
HEANBFEHTHERINZ A H . £ 20 B % 2 H(w_passive_inflow 20d ),
£ Rank IC #-5.68%, o404 % kst BP B FE R 4928 SR LR =13 A 7.38%.
INF AR A, % BT 2021-2023 HF £ IAEE, {2 2020 4F= 2024 449 Rank
IC 464 T E4H, 554 2.8%A 3.13%, M F @ HILT RE Tk, £2 KFEIKH
£, 2020-2023 3R ILE A R 69 ERFK A, ™ 2024 F MBI T @#, sem Ak
-2.6%, XIER T HEIRGEF AN, AEE 15692 24 EHRLTUAFE], FAN
BF£ 2024 AR E#, KAEBXZAETH TA4%. LRHEH, EFTAHERL
T, FRANS RS WA LETHRATEFERARGAR, 122024 F, FLAAH
AP RRTHEAAR, BFANERERS 7L, ARESKFELHIKS.

HAHRE AT (w_passive_zs): ZEFR7H T —Z 6 Ed MG
#1. £20 BFE2H (w_passvie_zs 20d) F, H Rank IC 3 2.23%, A48 %
Kin (BPEFAR KAL) FARFRIR 8.79%, £ALL RRKAZ A HFLE—E
e EEKIK, et —ik. RNFEEIRE, BT 2023 F, BAFAELMFHHE
RNb EARFME, LHZ 2024 F, L% KBBHKA FHE 26.86%, BT BMSHF
& LB B RS ASFHRATRIEE . AR E, BeFR LA ESHARX A
AR 64Tk, REREATHREAEDBHKE.

HOF AR R £ F A BAF AL 10/ 35 EAFFRRRE



. TS S oy

HUAAN RESEARCH

Ak 12 BREZETF: TLHERRE FHS%EK

B ¥ RankIC Sk | SR |, 3XRL | 3%EH | 3EXR
I A il 0 o R

W_passvie =il -0.88% -0.12 52.5% 0.2% -4.0% 448%  -0.32% -3.1% -26.9%
mv_passive_chg_20d =il -0.05% -0.01 42.4% 0.7% -3.4% 414%  -0.25% -4.1% -41.4%
w_passvie_zs_20d +1 2.23% 0.34 45.8%  13.5% 8.8% 55.2% 0.73% 10.0% -16.2%

w_passive_inflow_20d -1 -5.68% -0.72 64.4%  12.0% 7.4% 62.1% 0.59% 142% -14.4%
mv_passive_chg_40d =il -2.28% -0.27 47.5%  4.7% 0.4% 43.1% 0.07% 2.5% -32.7%

w_passvie_zs_40d +1 0.84% 0.13 39.0% 6.1% 1.7% 44.8% 0.16% -22% -42.2%
w_passive_inflow_40d -1 -4.87% -0.68 66.1%  11.0% 6.4% 55.2% 0.52% 10.7% -23.0%
mv_passive_chg_60d =l 0.08% 0.01 45.8% 3.7% -0.6% 41.4%  -0.02% -0.2% -32.0%
w_passvie_zs_60d +1 1.27% 0.19 50.9% 7.5% 3.0% 50.0% 0.28% 0.4% -33.7%

w_passive_inflow_60d -1 -0.52% -0.07 61.0% 7.7% 3.3% 53.4% 0.28% 52% -17.3%

FAL B Wind Fif, AesiE AR5 P 38

A& 13 KEZ ETF: ATLF4RAEF# Rank IC A& 14 RZETF: TLF4LABTH S LBIKS
[RankIC  [2020%] 2021 20224 | 20234 [2024.10.31

. Pz R vz ZE e e
W_passvie 103% -2.8% -9.0% -4.1% 3.7% o o o o o

) o% 4.6% 13.9% -7.5% 6.7% W_passvie -21.4% -03% 3.7% 1.7% -54&
mv_passive_chg_20d 13.0% 440 a0 2 A mv_passive_chg_20d -1 -153% -157% 16.6% 03%  -6.1%
w_passvie_zs_ZOd 7.7% 3.0% -1.0% -7.2% 10.6% Ww_passvie_zs_20d ol 10.0% 13.8% 1.0% -3.1% 26.9%
w_passive_inflow_20d 2.8%  -8.3% -12.7% -10.7% 3.1% w_passive_inflow_20d -1 83%  9.6% 77% 125% -2.6%
mv_passive_chg_40d 14.3% -6.5% -14.4% -9.8% 8.3% mv_passive_chg_40d -1 -50% -08% 144% -07% -8.4%
Ww_passvie_zs_40d 79%  4.4% -5.7% -12.6% 13.2% w_passvie_zs_40d +1 05% 14.1% -108% -7.5%  20.8%
w passive inflow 40d -6.6% -2.2% -7.7% -12.0% 8.2% w_passive_inflow_40d -1 14.2% 10.6% 10.0% 9.3% -11.8%
mv_passive_chg_60d 12.9%  2.5%  -112% -32%  0.1% v"v“’;;’::;:ez—sd‘é’g:o" R

. © ® _ o _ ® ® | ) 7S_{ .0% 4% -10.7% -1.5% 1%
wlpEesiE e o | S ) LW 46% -8.0% 149%  ocive inflow 60d | 1| 106% | 59% | 07% | 7.7% | 60%
w_passive_inflow_60d -0.5%  3.5% -1.3%  -9.0% 8.3%
FoARR: Wind iR, SR KA AT Fort kB Wind F9R, eSS BT AT

B4 15 B2 ETF: w_passvie_inflow_20d # % & 45 fa % X =3k

e . s
E R EIR(%, 55) —==EE
0%
-2%
4%
-6%
-8%
-10%
F -12%
0.5 4
b -14%
0 e s m o e e I e B me e e e B T B B e e e e e e e N B B me s s -16%
L = I = I T T = I - e T v o T T O T Y T T O T Y O e o T Y [T s BT o I B Vo I P T T TR - o v o
M N O N =N NCO NSNS OO =N N~ N NOoOMN QOO M N- oD
SNANT IO~ OSSN ST OO =N BN 0D T OSSO
o OO0 Q- "Moo o000 - o000 0o -0 [ I e B e B e T I B o Y e I o I e T e I |
[ R e B e B e e e R e B e B B e B B B B o I I I o B e B B it B Bt B Bt B Bt B i o v s o
R I O I O e O O O O I IO ™ O O O O IO o o O O O IO o O O O O O I A Y O O O I B B
[ R e o R e o Y e Y e B o T e I o Y e B R s Y e O e Y e e B e e D e [ s e Y e e e R e Y e [ e (e Y e R Y e R e R e [ R e
B N Y O N N O N NN NN Y N NN NN NN N N NN N N NN N NN
g .
P I A H Py Y x D
KA R Wind FR, AL R BT R P R 3E

#t—F 57 w_passvie_zs_20d B T 4950448, TALIN, £ 2024 F1 %
10 A1), % B FIEHA TR QIERAT. Boamk. REF, XLiTh i
2024 SFE I TR, FHKAMI T RAEL AR EGITLHF 2 Hoe
Ak, AEARATA ER. ARAT. Refeidifs ). RIBEERE T RE, XTI HFe
EIRS, RPCINEASFFRF TR ERLAAN., LETLHRKERAARS
T AT e S B, RABSIIFR E LA ESHE FRRKBHTRIGES.

BHFARAR EE 5 AP RBLH 111/ 35 EAFFRRRE



oy ]

HLixh

W% 16 BEZ ETF: w_passvie_zs _20d &%# % k¥4

1 &Hsik R 2% T4 AE Rakds HRAT

2R R4k 214 HBEEL BARAERE SL8RE FHEM
38 mwmoih HE He sk R, S A BRAT
4H BE R ARk # A A% Kb, AT
5A A FEL  HRHERS AT VR N
6 A R AR EIRS AT TRk RBEH A8
7H Kk R RS BEL P GRRE N ARAT
8 A Bt R, E % B kA BT W,
9A R AT | 2T KAds BRAT | FEAERR
10 #I4lx HEBEEL W, ¥ i+ F A e N

TR, Wind T, HiE FAFE T 418

HARRA, PR 48T 2024 SF 09 2 RARBAFRA “BE . LB AGTN 7 &)
4o f, 2024 £ 69 R IAR E G TN . pde R ATUR F B 5@ 6 ERAANE T
(w_passive_inflow ) thILT 3%, FHT AR =R, ™/EATKIEE ORI FIK
Lt A BT (w_passvie zs) f£ 2024 403437 HF SR A DR, K—
RERBEH, 2024 56T G ERE G0 T L RN-RBE-BR” R BAHA T R
Fl, @ ZERTEAN-ES EER-BF| KRN RE AT ERENA, RAE
FARERATLRIE T LERIAGRBAXE.

Bk 17 47 L REEF Revs t9 &I, TVAFZ|, 454471y 20 8. 40
H. 60 BLAT 092N 2 I 0 B 6943 Hah BHRAE, MR F 42749 ZS
X BT (w_passvie_zs) f& 2024 SR ILL AKR, ®i&iH E” HEANE
F (w_passive_inflow ) #3FUR4E /7 1458, ARETegiiak £, KMNF B
Revs20, K ILFiA BT 4469 R INA FTEAK, L2 zscore B X EF. KA,
THHRERNED TATLGFE LK, BIFREADLA § RELMGKE, BF
FERNTEFH Lk, LTR—FRI LS WHHEERLAN, AABR—AEGH
Famsh b T E RO,

B4 17 47 A4 B F 48994 K Rank IC
Rank IC | 20204 | 20214 ] 20224 | 20234 [2024.10.31] 4k |

Revs20 13.3% 9.7% -13.5% -3.2% 4.9% 1.78%
Revs40 17.2% -51% -17.4% -6.0% 23%  -2.26%
Revs60 12.5% -1.2% -19.1% 0.2% 1.6% -1.45%

FARIR: Wind T, AL ZiE SR P32

HOF AR R £ F A BAF AL

12/ 35 EAA AR



A& 18 MEZETF: 4T ETF ¥4 AR F¥ L5 E Rank IC (F| B RIEWE)

10.27% @ -2.83%  -9.00% -4.09% 3.69%
Revs20 3.89%  -10.22% -7.34% -8.31% 1.56%
12.96%  4.63% -13.90% -7.53% 6.65%
Revs20 7.26% -3.00% -4.75% @ -7.94% 3.99%
7.66% 298% | -0.99% -7.22% @ 10.63%
Revs20 4.82% 3.06% | 0.13% @ -5.05% 1.96%
2.80% -8.31% -12.70% -10.68%  3.13%
Revs20 2.91% -5.10% -13.52% -15.44%  2.79%

KRR Wind iR, LRI AFFR PR

W_passvie
mv_passive_chg_20d
w_passvie_zs_20d

w_passive_inflow_20d

X—BRERGIERFTRE. BAELETIAA, FERBTANEDFHKT
YAE, i B ILE B (BPAN-RE-R"); f e K E R T AR T Atk sk
AT e MG AT, M R QAL TAA (BPd -RBek-R3%” ), KM, 2024
B AR 2 IR — AP AT R AN L R-R I T AN-FELE
77, TR, “KERE-FETR-FLHEAE - ME TR, IXATHEEL
RO RS TRELZEAT A, FEAATLEAETLAGZN ZIE EmE
544 E &) K BR.

BAPH T EMES, REZETF TR BHLET R4? AT —HK
WX — A, AV E LG ETF 69 RE £ 5], & TR R T A ATk 89
#oh, ETF Tl 4 ETF. 47k 22 ETF Ao 45 %% ETF. 54, RE X5
89 ETF & RsAT ke B T Re 2 £, XARMBET H—F 06976,
(1) 47k 288 ETF: XAY XA ¢ ETF F2AAAT LG Zraih A, TEANT

Ak 22 ETF HAEREAE LT H 3T — 4 24706y ZAF)W7, SR T e AT

ATk e i K F AT B EAR S, RF L F R R ()25 ), Bk,

TR 8 ETF AREADETLEARAZ M X Z2EFRAE, T LTLRD

8 TALEL B AR H B R AT L ) I A tE 8 Ak

(2) A ETF XM R ETF: X £ ETF 89 K2R AT L 69 B ra ARt 1205”7,

L ETF 2B ARG R AIRFIT LB BRIF—, ATHRELTEMRETL

., EAREIREOAT LB B A ¥l AR AR L, BTSN ETF AAAT LAY

Ko RO E A M. Bk, & ETF KA E—AT LG YrhiH S

KA,

Bk, MG XEFRAR, RERLEMSLTEN ETF FLASTLAH BN
THER? 3E, RERNE ETF FL2AHES T “HN-LHR-FAAN-F LT"ZX—IE
BAEAE, BN AHFEFTE ETF ff7 Lk 24 ETF 69K AT R Z NI
5 Fm g8

Yy &

222 “RE” . /7L EHMETF FLRHTLERAN LRI

AWAE, KHABITL IR ETF AAATL, BRI ALK E AT Z4TL,
RZRENTERREATHETIZTL., R, EHIEH, TLAAATLIEASETF H
REABRETHLBAFIZATL, ABELRLAERERETEMTL, £XSH
Foy, X—FHLZE RGO, FEANATLIAETF T E S W2 ITRF TS
EH%oh, ENE A ERTENOIFE. BEEFEAEAMMTL, THREEAAAEZ
FLHIHR R, PUREBZTHATX—EHN, KEFLAATERSFHTL
HEFTERLS, BRDTERE”, NAAHEEEEAETRE.

HOF AR R £ F A BAF AL 13 /35 EAFFRRRE



fxich

A& 19 47k £ 8 ETF:

HUAAN RESEARCH

AR TAZ

AT EiRBH, KN BARTETITLEIHETF T LFLEHE RRKEZ
8] g9 ARAR KM, AV ATLE R A, PIAARXIGARA T AR K-S ) 5, BP Y
ETF W1, #HFHR AR AN, KR OKBBER M EF. X—LI
AU, FFAFELEANFRERAT AL NG ER DR, T2 BT 56y E RS
. BT 2024 £, EBRETF AT ah A AN AR XA PTEET, &
AR ER AR, [BHA KA 3% At , HAiTERAKXI L FMAF, Xk
B, RE 2024 FATL TR A I8ATA TR, 123X T RRIK 6T
RARTAERAETHE, HEH#—FHZELE.

TR T TSR B 44N (A K, 2020-2024.10.31)

ETFH 8 X 30

ATk E BMHFEFEES KIFRFEENG S W RN MR

G share_passive_diff_fund sha.te_passlvc diff mv_passive_diff w_passive_diff mv_passive_inflow w_passive_inflow

2020 -14. 7% 20 0% 18 9% 33 3% 15 4% 40 0% 15 6% 36 7% -11. 3% 30 0% -11. 6% 30 0%
2021 | -7.5% 46.7% -12.6% 23.3% 7.8% 30.0% -7.7% 30.0% -5.0% 40.0% -6.9% 36.7%
2022 | 15.6% 73.3% 2.7% 53.3% -9.6% 40.0% -9.6% 40.0% 6.5% 63.3% 8.3% 66.7%
2023 1.3% 46.7% -8.2% 26.7% -16.4% 16.7% -16.3% 16.7% -0.5% 43.3% 0.0% 40.0%
2024 3.0% 53.3% -3.7% 43.3% -10.3% 36.7% -10.4% 33.3% 3.1% 63.3% 3.1% 63.3%
&3 -2.9% 38.7% -9.7% 12.9% -9.6% 19.4% -9.6% 19.4% -4.6% 38.7% -4.7% 38.7%

PR wind R, A ZIEAH R AT

H—F AT LT ARG BRI A TN 8 /. A& 2020 4 £ 2024 4 10 A
31 BN, PR BT 5@ -iah ., w29, FRARAER S RK
HIHRENERZOTL, FEEESOKAHLTEERK, B—ARXERE
2024 FRRBF, REHRSE T8t HR & EL BB TRE, 2R
“EHA "B FHERAT@TRNEES, ERALARGEER,
> ERAEORE: MENEGT ALK, BFRATL)REEEAILE
FTH, BFMME) T E2EHE1E&0Em, T, AT4
3 ETF ZAHIAETZ.
> 2020-2024.10.31, 47N & AT (w_passive_inflow ) #9 5 &) Fm 2Ok
A, B G 0 RS FRFTAEILEREF (mv_passive_chg), miks)
FIL &t A X AT (w_passvie_zs) N &I £. 5T HH ETF 89
AR, ARKEFME, R T2 ETF 93 HRFTATIER
F (chg) JU-F&A T 4
> WAHAEFAN BT (w_passive_inflow): f£i% 20 H. 40 H#= 60 H &
o 1R, w_passive_inflow & Rank IC 5% 4-7.43%. -7.23%#=-3.44%,
2 % ke LRI R A F A 10.5%. 9.7%A= 6.1%, FaAim bRk
W2 89 AR K AR A A AE .
> MAFEEAAKRAE, 2020 £ K2 HKEFRIAE THBYERZFATLES, /2
ERFHARTEAE TATLAR G QTR AN IS, FAN
E £ B F ( w_passive inflow ) & I A T X &, {2 A& F
w_passive_inflow_20d 3 & 23 5 & FR 4L 5, RankIC #-4.03%, #A
SRV AR A DIRA 7.48%; mMFHIFR L FEHE T
(w_passvie zs ) M £ 2024 4 2 I & B F 4 §i & B0 K P,
w_passvie_zs_20d %) Rank IC #-7.10%, B T/E4] 6940694850 =1 4R A
10.46%.

Hr AWM AR E£ 5 A EGFRILA
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. HEi5

AR TAZ

HUAAN RESEARCH

> ETF FeAS54TLgA s k: shrbik
4 w_passive_inflow_20d B F# % = %ﬁi‘ﬂ?% (A& 23), ¢
FATLEM ETF #947LFERE 2024 FHEHARKTFATFHARE
ETF F2) 8B F. X R AITL T4 ETF AT 2R
KT 3% ETF R A4,

W& 20 4T 8 ETF: AFLRLREF 5K

%Z ETF o7k £48 ETF i+

ERAHW, A

Yo R I b B

B ¥ RankIC EEEZAETE AR T WET T Ed "’—€F E2:% 4
I i D e P P PR e

W_passvie -1.37% -0.19 509% -0.6% -47% 414% -039% -2.9% -29.3%
mv_passive_chg_20d —1 -598% -0.84 61.0% 10.1% 5.6% 56.9% 0.46% 12.2% -21.3%
w_passvie_zs_20d -1 -1.06% -0.17 559% 7.2% 28% 56.9% 0.22% 09% -27.1%
w_passive_inflow_20d -1 -7.43% -1.09 62.7% 152% 10.5% 62.1% 0.82% 17.1% -14.2%
mv_passive_chg_40d -1 -583% -0.85 62.7% 10.5% 59% 62.1% 0.48% 7.7% -28.1%
W_passvie_zs_40d -1 -2.86% -045 59.3% 9.4% 49% 60.3% 0.40% 6.1% -21.8%
w_passive_inflow_40d -1 -7.23% -1.01 69.5% 14.4% 9.7% 638% 0.77% 15.0% -14.6%
mv_passive_chg_60d -1 -3.60% -0.57 57.6% 11.3% 6.7% 62.1% 0.55% 7.6% -18.4%
w_passvie_zs_60d -1 -284% -043 61.0% 11.4% 6.8% 58.6% 0.56% 10.1% -24.2%
w_passive_inflow_60d -1 -3.44% -0.50 67.8% 10.6% 6.1% 51.7% 0.49% 83% -19.2%
FTAH IR Wind FEit, HgiE W3

Bk 21 47k M ETF: AFLF2REB T4 Rank IC

B& 22474 T8 ETF: ATLFKLSRE T4 % L8503

RankIC_______ | 20204 | 20214 20224 120234 2024.10.31]

w_passvie 74%  -12% -8.8% -35%  1.2% m
- A W_passvie -202% -7.8% 3.1% 0. 5% -1 2%
mv_pass_lve_chg_ZOd 109% -1.9% -20.6% -10.8% -5.9% i seeE EiE A _1 87% 69% 13.0% 7.6% 5.9%
w_passwe_zs_ZOd 17.0% -03% -8.2% -6.7% -7.1% W_passvie_zs_20d -1 -9.4% 10.8% 1.7% 0.7% 10.5%
w_passive_inflow_20d = 3.4% -12.0% -11.7% -11.8% -4.0% w_passive_inflow_20d =~ -1 14.7% 18.5% 43% 85% @ 7.5%
mv_passive_chg_40d 13.0% -8.0% -11.3% -19.5% -0.9% mv_passive_chg_40d -1 -15.6% 17.5% 13.3% 19.2% -6.8%
w_passvie_zs_40d 11.0% -1.0% -3.6% -13.2% -6.6% W_passvie_zs_40d -1 -9.1% 59% 43% 113% 10.6%
w_passive_inflow_40d -2.7% -9.0% -7.1% -145% -1.2% w_passive_inflow_40d -1 15.0% 10.8% 4.7% 11.2% 6.6%
mv_passive_chg_60d  13.2% -2.6% -84% -11.5% -9.30  MV-passivechg 60d -1 -79% 67% 118% 9.5%  10.3%
Ry e w_passvie_zs_60d -1 -100% 8.0% 9.2% 13.7%  10.4%
W_passvie_zs_60d LU | B | 2l [ ) TR w_passive_inflow_60d -1 44% 163% -39% 124%  3.1%
w_passive_inflow_60d 3.9% -54% -3.1% -10.7% 0.0%
FAtRR: Wind F, SSHE R AR FARB: Wind £, e ZiE AR AT

W& 23 BRZ ETFvs 47k ETF: w_passvie_inflow _20d # % &4 ¥ 4,

2.5 7
— T EFETF —BBE=CTF
1.5 4
1_
0.5 4
— w — NN — M wn M o~ = [} — N L
AABACSSIECS IS 2R 883CREROgLET ST EeC2ZAa2REY
N~ -A—MTU o N-AMOTO~RQOoO NN ML OO —~NOAMUNWY oG
722288822 C 2 CC S CCS8RRSSRANARRARRRARE=SEEEZS
5oSSSS800808888888888888808888s88888828
[t I o I o I o I o I o I Y IR o I S o I o I o I o Y o I o I o I o I Y I o I N I o I I o I o I o o I o I o I o I oY I N S S o [ o I o I o R )
B SN A - i bS5 X o K g
TR R: Wind i, SR AR TR E
- oo
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22 FRR, @idAT I 28 ETF AAAT L GIH B iR 54 st 470k 69 B vt ARG A
AL RN-R T - R AR R R AR A SR, R BRI E £ B,
XA E RN E BAF Bk A (B A 24), ZAEKXEKR, TLEH ETF 4%
R EFHZIFTHHEABHFIE NGRS, TRSFETLNGEERE.

Bk 24 A7 28 ETF: FL&ARBFHL2FE Rank IC (F & RENE)

10.9% -1.9% -20.6% -10.8% -5.9%
Revs20  7.2% | -3.8% -11.9% -9.0% -8.0%
17.0% -0.3% -82% -6.7% -7.1%
Revs20 ' 15.1%  22% -7.1% -54% -3.9%
3.4% -12.0% -11.7% -11.8% -4.0%
Revs20 0.8% | -2.8% -12.9% -16.3% -7.8%

KRR Wind iR, LRI AAFR PR

mv_passive_chg_20d
w_passvie_zs_20d

w_passive_inflow_20d

ATk 28 ETF AAAT L) FIRFE"HAT LA H R BRI, X —4
Gt 1t 3442 5 2024 3B i FTA ETF AAAT L 69 KA B I6 E @ HEIR (BP 4
FN-EF) LR-R T EARN-BE LT T PTAFR—K, BEHRBT TR
N5 T RIZ NN B A0 % E 0 B BAEIE], EXFEXT, FEGAATIIES
TAT ey Bk, Mm@ R | £ SR RATRT O REIE) LA S, X—2
F&H, LA ETF 4K, F AL ETF R4 K% ETF, THE 2024 53
¥ T 24K ETF TLRAATRHAdubl 6 ik,

T ETF 8% 5 A 484000 4T ke BARFF— 2, Bk AR sh 1548 4 3948,
KB Ly A E AT L RE . HLE R, RAEF 9 ETF 2R TR L S 12 5| H
HRAE TSRS, Sdxt ik =42 T EAEFHTEAN. HT ELERE
X —EAA Y, RNLFHR—FT o EER ETF K2 AAATREING BT
MEIR, AHdidms ETF £5], 4% £ AP TEE ETF F&RTAEL AT
TG IEE T R Tk A S, AT A ARG T G TR 3L TR RIRAE A A 0 1 FF.

223 “E” : REAETF AT LK B FRNAYAHE LS

Hh, RMRAT EMG T RRARTLBETR ETF AAATLGHRL, H4
X AT BB TEA. BR 25 RT~TAAM (20 8) #4ET, %4
ETF $A47 L5 T2 a5 R AL, BAELI, K48 K M5B TAT
LM ETF FENLERAERE L.

ARk, AaIETE A, KTATE T ETF 6972 AS ARl A ag4a ke
AR, meFTEETF 9T, ETF W3 sk 3h %A S Rk 20 Bl 49
HABKRHCAHIE, 3T 2024 F, FiAMNISATAR R MR F A E, ETF L
o AT E 3 PR T AL 3. WA FR T TS 4 RANAFES)
B RN 0 AR £ F B F A 17.0%. 14.0%. 9.0%. 10.1%. 16.5%F= 20.7%. iX
A, FEBEIFTR ETF ANEATL, THAB TR RG LR, STk
BT EEH X FH.
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AR TAZ

. HEi5

HUAAN RESEARCH

Bk 25 RAETF: TR AFLEEHFRRKBGXME (2020-2024.10.31)

Bh ETFr M X 5 AT B3R X BAFR AT  BHIFRTEE 3 s WA F RN B AN
o share_passive_diff_fund share_passive_diff mv_passive_diff w_passive_diff mv_passive_inflow w_passive_inflow

L F | #dh | Prob(A 70 | IProb(R Ol i [ProbCkFOL 394 | Prob(kF0) |34 _IPob(RFO)l 4 _[Peob(k F0)

2020 -26.2% 10.0% -27.9% | 167% | -9.3% 467% | -10.0% = 36.7% -147% = 200% | -154% @ 23.3%

2021 0.9% 43.3% -4.8% 53.3% 3.0% 50.0% 2.9% 50.0% 3.0% 56.7% 1.7% 50.0%

2022 17.6% 70.0% -0.7% 46.7% 4.6% 60.0% 4.0% 60.0% 24.0% 86.7% 26.6% 90.0%

2023 -9.0% 36.7% -9.4% 30.0% | -7.5% 43.3% -7.2% 43.3% 8.6% 66.7% | 10.1% @ 73.3%

2024 17.0% 73.3% 14.0% 66.7% 9.0% 63.3% 10.1% 63.3% 16.5% 80.0% 20.7% 86.7%
&3 2.9% 54.8% -5.1% 32.3% -0.6% 51.6% -0.1% 54.8% 4.7% 67.7% 5.0% 67.7%
KR wind KR, ALGIERFFR AT

#—F oA R, b TEAETF F4
”%T ERE b 5. ARATE R B A
B AT Ak A RAR AT 64 AR B M TR AR )
FRERA, REAETF TR T LGSR AARKGRAZMN, HpTii
TR AR, 2R BTAFAARKBEAA EaFRHR., BhmE:
> WHFIRAIH T (w_passvie zs) B FARxTRILZSF, TAEE—
ASE®EF, w_passvie zs_20d # Rank IC 4 5.8%; #K 3 F AN A
(wp%wmmszw)ﬂ%%RmMC%%%ﬁtm%%xEeé
5B i ATA ETF FeAAedTk £ ETF oA eI 48—,
> ﬁ##,&Mﬁﬂ,ﬁﬁ@%%iﬂ&ﬁ@&ﬁﬁ%&%o
w_passive_inflow 20d #) Rank IC 4 5.6%, w_passvie_zs 20d #9
Rank IC &1 21.6%; Z4-40F B FAR KB E ) H MR T L,
w_passvie_zs_20d ¢4 iA 35.4%, R EHE 27.5%.

ARG AT R RO 69 EAR KM, AT k403
ETF ¢4 %4Rm kA% AT LA B, WK

i)

Bk 26 RAETF: TLFALABFHE5K

W_passvie -1.88% -0.22 42.4%
mv_passive_chg_20d 2.34% 0.30 55.9%
w_passvie_zs_20d +1 5.78% 0.89 61.0%
w_passive_inflow_20d -1.26% -0.15 50.9%
mv_passive_chg_40d -1.69% -0.19 49.2%
w_passvie_zs_40d +1 4.36% 0.73 59.3%
w_passive_inflow_40d 2.64% 0.31 61.0%
mv_passive_chg_60d -1.25% -0.16 50.9%
w_passvie_zs_60d +1 1.27% 0.20 52.5%
w_passive_inflow_60d 1.87% 0.22 62.7%

TR Wind TR, MRIERATR T ke

AR 27 EAETF: ATRFARE T4 Rank IC Eiﬁ 28 A ETF: ﬁﬂkﬁ‘é‘iﬁ.ﬁl%"é@§ %ﬂﬂﬁil&fﬁ

[RankIC [ 2020% | 20214 | 20224 | 20234 [2024.10.31]
W_passvie 10.1% -8.1% -11.2% -3.7% 6.2% w passwe 20.0% -93% -48% -2.1% —0 8%
mv_passive_chg_20d 13.5% 7.6% -12.1% -3.0% 8.1% mv_passive_chg_20d + 1 9.2% -5.1% -164% 1.6% 9.9%
w_passvie_zs_20d 5.1% 3.6% 1.7% -0.6% 21.6% w_passvie_zs_20d +1 24% 10.0% -3.0% -02% 27.5%
w_passive_inflow_20d -2.3% -0.4% -8.2% -0.2% 5.6% w_passive_inflow_20d  +1 -11.2% -18.7% -155% -42% 5.8%
mv_passive_chg_40d 12.3% -9.2% -13.1% -4.7% 8.7% mv_passive_chg_40d +1 184% -21.8% -149% -21% 5.6%
w_passvie_zs_40d 1.3% 2.3% 2.3% -0.1% 18.1% w_passvie_zs_40d +1 -39% -08% -16% 23% 23.6%
w_passive_inflow_40d -4.4% 11.4% -4.9% 2.8% 10.5% w_passive_inflow_40d il -10.8% -6.9% 0.9% -3.4% 4.7%
mv_passive_chg_60d 5.4% -3.1% -13.9% 0.4% 5.6% mv_passive_chg_60d +1 164% -9.1% -155% 0.5% 18.1%
w_passvie_zs_60d 0.7% -3.0% -4.9% -3.1% 19.2% w_passvie_zs_60d +1 -71% -159% -7.7% 2.3% 25.7%
w_passive_inflow_60d -2.1% 5.3% -3.3% 3.0% 8.7% w_passive_inflow_60d +1 -16.0% 6.7% 0.1% -0.6% 6.2%
FoatRIR: Wind iR, HZIERARR AT FAtRoR: Wind Fif, ZIiEAFFR I
H AR R EZ F R BT R 17 1 35 IEAAR ARG



%t AR TAZ

K EAUTr k3T RAEF & ETF 897 REAT o4, 1Fdhesb 554 ETF £
. XEH, ETF TR TLSFHITHR B FEHORE, THRELZFTE
KR ETF KSR, R4, AHLAETFRE ETF ¢9FRarATkey
I 3h F) de b s% oR,?

KX ETF SF 2R RERFTHA ok, TLARZIXEFLHTH. 5Fk,
FAERKEANTAETF, mATL I8 ETF AREA AR, RART L, BAETF
e T HAERMOT LR EANR, REBAATLGIEMRS, BLANGTEAT
AT Wb 63 5 h B, FAGRE TR S ANAT L G Fs, ARZ AHAT LY “RBIRETAL,
REREFEHEANERE HIBERE WG, BERFALL, &S FAETF A
A AR B0 RAEAT e B, B4 2 TP IF 300, L3E 50. 4 kards. #H6) 50 F 454k
89 ETF, X483 47 kB & - R34, Bob-F T2 RANAT L 69 1) - R -F- 47,
KA FTAIATIL M Z T RRA W4 6938 24, #mifz) 7 LB fTikey £
.

A& 29 ETFHAEK (%) H5FHFEKKE (%)

250%

mEEFTRIERE(%) miTEBAETRIERE(%) = KUSHESETFHUERL(%) = ZAFERKEL(%)
200% 187%

170%

150% A
100% A
50% 4

0% A

-50% A

-100% -

> v > U] \=] A 2 S o "y " >
R I R R R R A I P

PR R: Wind i, 4p2iE AR PTEIE

eI, MERBRHHRT, E—ARRATH—FHEK., 55k, HEMS
AR ETF MAER 5 oh6e, RS RIERTREN, LikEH", &
KHELESZNMHBRIEANBITOSH Y, AT THEDPIATEREE. LEFTLZH
R TR NE, EMETRHTEA ETF, FRREA, Lkl #AeHek
M, BTk R, R TE-AE FA-AATE-RBE, ER-L 2t
R -ER G A IR,

B4 mT, T I ETF TLRGRREABARE, BARFEHL5 0 “HN-
REZ-EARAE-RE-RE TR, Rf, YRETLBATAIRNALRS ETF
B, BT X ETFRNAT R “ R ERT L7 *AT A B FRBAKGER RS H. Bk,
BIAESWESN TRAATREZ TR TR, HARE ETF 64 RE) X8 5 5] 84T
tik, BEWPTH ETF 89K RAERAIE R —K,

3 A B defT R AN PR 2
BZE 2024 510 A 31 B, PR AKRT PN BEARIEZ ETF HFA 69 23k

5 82.6%, MBI TAL & RE TGS 3.6%. 48T 2020 F#189 71.8%
Fr1.09%, X—KRW@EZF. A ETF T356925 ik, ZR ETF x4 R4
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Lxizh LRIE

FRAAATRE, 12 ETF BT OHRILFIFL L, T HeRa)ELen
B3,

Lo BEE (%) BINARELGH LR ETF LT RAE RA ETF B F 5549
BEENRIRE THE, 4, 2023 59 A, ¥4E 2000ETF A7, 143K F ETF #4keh
BEEWNIRI;.

Bk 30 BMZETFAPEAKGEEHEL

100% - r 4%
90% A o L
— (%) i@ {EEl(%, &) A5 A%
50% A A1l -
r ‘0
70% A Y
- 0,
60% - // 3%
50% A b 2%
40% A LTS F 2%
- - .y
30% HAT TN HEE o »
' 0
20%
- 0,
10% - 1%
OD/U rTrrrrrrrrrrrrrrrrrrrrrrrrr T T T T T T T T T T T T T T T T T T T T T T T T T T T T 00/0
NP8 RRARARRRARYE"reRRrnesmnmndRrs2"mER
L B e T " TR = ) TR B I o0 T " T S = S B B o T ™ SO e = B I T o O~ T S = ) T R I e T~ T S =) ¥
S 28882 S 2SS SSESRNRREEIAnggeee
RERERIARRRARARIRIIAREIR/RARRIIERIIRIR/I[IIL[IER
Forb R Wind Fi, e giE A AT 5 T 22

B& 31 AZKFRR 8 ETF ARG B ZHFI0L. TeaA2], ZXKRR 4 ETF
ARG BEFAGEREE R, RAERRE ETF AN REE & AT B, X
A 25.6%. EX—HFLEZRTRMEFE ETF 498 mAE A5 S04, Hsb i
BEBRFE. MR, TAETFHBEZEEERS, MO BLEEH 80.7%, RBHM
T4 ETF, BHWNBEEZ/EH 53%. X5MHRY RIZFIAG R4 X,
Tk ETF SRIZOGFER G oA KD TAE. MR 5, BFHERLE D 2L, &
ATl 8 ETF ZIRFHAL, IR ERGMAELR S, BEKRELZERS.

A& 31 FREANGETFAPEARNKTELEN

100% - : )
4= =] ==

90% 1 —%ﬁg(%,fjﬂaﬁ__ﬁETB —Eﬁg(%,ngTF)

= =

o Emg(o/ﬂlm#:lzﬁﬁngTF)

80% - bt

70% Ao

60%

50% -

40% et

30% -~

20% A

10% -

00/0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
NHNEONONDNO—HOO—TANTTOOON—TN—TNAMO—ITNONOORO =N
oONOANO NN M—MAAN-AANAAN—=AANONONOAN-AANO—HO-MANNONO
ANTINROA—ANANMINOON—NANMINOROATNNMLIODN—N —MIMNO DN
0000000 H—HOOO0OO0OO0OOHHOOO0O0OOOHHOO0OO0OO0OOOH—HOOOOOO
000000000 AINNNNNNANNMOMOOMOMONTI I I T T
N S S S s s s L R S E N R N L I RN N N A N R N R E N R N T N R R S E N R A N R RN A E N A N A AN
0000000000000 0000000000000000000000000O
NNNANNNNNNNNNNNNNNNNNNANNANNANANANAAAQQQ

FHRR: Wind %R, de g iE AR5 BT A 3R
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HLixh

ARRTAE

HUAAN RESEARCH

ARIEBEETFAPRABRGEKEREE (%)

BF=RETF(FAETF. A 7L 24 ETF fo KA F % ETF) st AR B ZE £
FRFE, EMHoATL IR ETF XXM F ETF 0F, 24220 1EE 2 BBk 9
M. H—FE, LEATA. Tk EMERZRAE KRG ETF, ¥ WFlz =X ETF B
P At 584 F oA I 4E AL e st 3 R 4§ & o IR e A ik, TMEAER L ANRAH A
A A, XA ETF TR TUABMASANRG“RER"TLAD. Bk, %&F
JeiX =K ETF BB, L& RBES) TR ANRE EFYoh.

3.1 ETF "% X &k 3 “BHhiel” X

HETFEHEE, BHXLNTHRERNGREEmEF, HBRTHREMK
R BICE R, —H &, FERERBERA TR T X, D TARE IR
FHARE A ARIK; H—F &, Tk EH ETF 69428 B 4724847k 49 beta, Bt
HEE L, ETF 9% BAME T A RFT LA FTERKIRER, X185 ETF %
S AT AL P N TAEAN R 69 B Z E AR, Mdnn BT TAAZ 8 69 -, Eit—F, |
FTE—REANREER B EIAES AT, SNEERR LA ETF PHRFEL
BE. flde, TRREAMAES S A ETF d9ma R, A 226 R ETF SRIZHA ZK,
HF .45 137 A ETF. 70 A47k £ ETF A= 19 A XA K% ETF, HiX sk ETF
PHERERTATRS, TENNKAXE ETF F49-FHREMEX 9.10%.

ATt — PR X — R, BNEFE A BRBABTEARNBXFRKESHE
4, RETARKG—AAEE, FNRFEGHDTLE LRI, AIEF T
A, BREHKEBLEE (FPAAMNM ETF HH R 2543 L m R 2 56 0))
FoRBFAELEE (PFPHAANM ETF FA )T &2 AR ZAE TIAEAa) b))
HMAEKNEEME, KW, KFALGKEEATRAMAN ETF R, LR
LA F . o, B TAER K49A 5749 ETF B 2 £ JLF£ 3] T 100%, #HA&ib
18] 4.38%, d AR WAE IR /1 6940 1789 B 2 FAXH 51.7%, FRLHF LR A 0.11%.

A& IBBEETFPFIEARGSAARBTIHEE (%)

120% ~ 5% -

0 7 e Y1 e 40 @3 484 485
—] —E 43 {4 45 . L 4 4 4 B
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| 4% ~
4% ~
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60% 3% A

2%
40% - 2% -
1% 1

20%

1%*‘

0% OO/UM
£ JE s e B N I O N O I A I B N N B B B | NOANNODOUMETEM—HOLNOOMANOANGNRNWOAN 0O
O AN ANNOATANMO A NOOTNO "= M—=0NA HMWOWOO—TMWOUOV— =MWV~ MWO—— I O O
SOMOMNONANTOA—TTMODRONMINN O~ = T ©© 00O 1000010000 10000 10000
00000 -HOOO0OO OO0 IHOO0OO—HOOOO SO0 o N i ANNANNMMMONTIIT
SO0 000N A I NNNNNNMMAMMT T I I AN NNN N
NANANNNNNNNNNNNNNNNNNNNNN NN C000000000000000000O0O0 00O
0000000000000 00000000O0O00O NRANANNAANANNANNNNNNANANQNQAQA
NNNNNNNNNNNNNNNNNNNANCNNSQQQ

B SN A i b7 Y 2 P Sl b . . Shs Ao et ok e,

FA B Wind Fif, e GE AR R P FA B Wind FiR, e E AR FT

4o R F) R BATALS B 15 AR, R Z B 245 FAT AR 69 L3¢,
B2 EATHP LERSHRBTE. IBANRREETFHHF bk, @AY
B4 ETF 2 ARIZHRMNBEHNER S, RTHEITEEEL Y LOZEET.

Hr AWM AR E£ 5 A EGFRILA
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HUAAN RESEARCH

AR TAZ

Bk 34 “#sheest{ieE” B 15 HAKS & (2024.10.31)
[ [ [ 1+ [ 2 [ 3 [ 4« [ s [ 6 [ 7 [ 8 [ 9o [ 10 [ 1 [ 12 ] 15 [ 14 [ 15|

ETF4r#
share_passive_
fund

Wk
T
AL

LA PRER EAEEEAHET RRMRPASL RACK RHELFCAS RS bR HURE AARR FER 2REA TRNR FHES
Frelda | Aldkdg | AR AR Al Gk AldR | AR P EAR Al AR Alldr | Al | AR

E% e F wF E% EZ E% 2 E % 2 e F E 2 A AL,
3232 782 612 417 357 401 545 1300 294 667 1145 9597 541

LA TRER PEEAR XNFE BAABLERET EFITME EXL HVAR TR TEFREBRER PREFARYES BHAT RAMRR

A B LES
share_passive | 47
AL

PR Al Aldkd elakda | Al PR AR P ER P EAR T AR AR P AR Al

W R%sAt BT E % F4r wF &% T Fr4r E % Ex3 E % AT % F

19192 1139 3232 3098 1894 1300 1197 6018 2973 3424 725 7707 782

LA TRERILNZRAEZHETF BALRMAXACCHERA T AY KL L) PEAHE TEEL TRELY FPEEAR TERLA REANCERES

FRETFHE, ik

*¥ A7 4k
e
¥ AETF# %
i kEEE N
i ATk
o
RAETDHE
o
. A7k
mv_passive

L

Al Al glakAR R EAMR kAR | ALk P EAR P EMR P T EM Ak AR P TR Ak P R

E % wH | A A EZ  AAFL B mwmoit @ wF 7 AU E %
3232 1441 1004 904 401 6621 6603 5869 1596 1728 2487 443 2973

Ltk EHEHR THEARBARACERBA ZERGEBRES PEALICNER RERL TXERMARE FRESG BHET Kizw PRt
kAR R EM R IR P EMR P ER P IR AL R IR RT IR AR P EAR P T ER P I AR

HAM wF | A EH PR A eF 4z 3 eF BT ARFL A
1004 2742 570 2973 6603 1257 345 1219 1441 1303 7707 6621 1596

L FTRERANFE TRAR TRAFZATHE BHAT SLEE FPHEES KL R) EHMER PHAT XL BRES KT L XAEH
PAEMR AR P EMR kR P FER AR P EAR P ER ek AR AR P T EAR P T EMR R AR
A RS eF F4r 4R AT T F AAFL EH T 5 E Heek Fu

1728 6018 3098 7707 1139 3424 6621 3232 1197 1894 2973 3458 4920

KRR wind TR, ALgiE AAFR AT
E: A7 38 ARETE, 45 1.

% ETF 3% 04 R A R, 8 ALIE R AR R 2D T X — 3K NG &,
LR T TG, ERATHT, 2B, B AWM, ETF FALGY KT
1% 0 BAE) FTEFRROREEFRALERKB RS, AEITRE
FRAF AN, B0, £FE AKTY, ETF L RAETEIES T HaLMA
# P R PEER T oMM, H—F AL LG TR, BARIRERG KB
I E R,

3.2 MEEEIRE: kI ERXEHIEE

BAEF —F 0 otr, 5%, TEAFRMBREBAE ETF AANG “LER” FTE44T
WHhT I ER BE, ™ U HE” BL AR T X AT RGN, 5FTENY
AT R E AR G A Ptg A X AR, Bk, RMNAEGHER, TLHERAF
LRHITLERERY R ERER? HBIEX —RIK, RINERE LKA (&
AT RIE FAEAT 25% 09 AN . AT AL iRE TAE AT 50% 694N AT e AR ) MK
T15853) & 20 B RIEBTFEIN (A +ou, REATPHALE),

B A& 35 BT T LABTEANTRENSHERF AN, AEFTTUES, 3)E
A-F 4T 50BN KRR A T K, (281 F R, EATKRIREBR (27 LA
BFAEAT 25% 9K ), & BT o9 R R T &7 HE Pk, LIREE, /7L
25%iE IRIRA T3 (ATLLHT 25%/4 T 1 ) 04 % R4 Kbt 4t R At —F R B 3%
TR, BRI, HERFAHEM S R RBIKE L 9.7%. XK, 47k
REBRNH TR ESFFETRBHME, LMELRRBHOTLLRET, B
ERFHAABLES. BHhRE, TLIFBREDERE THEARTSESE, X
AT 2020 FNFIE " HAL.

FIAf, RAERSERFOLIN (LB A 36), RAFATE A RESFATHK
MEIEALE, LERETRHBAR, PPt L RINBHORE, RRBFLHI
=98, E o, &% AR I8 LR KA AT IE B 3RAE, M RAF T AT AR HIL
B, Ao, ETRLFBEZAERIKRA, RIERTHIRGERIETAHBER. L
FEE P, R IBRARG AT R E T, RAEE TR . AT 7E TALAT 25%

B

b

Hr AWM AR E£ 5 A EGFRILA
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Bk 35 HEFETAEABRRFZBIRAGEIRL (f7L)

G RY, RAEE T8 3 kanRAUK AL KT AR, 3 8.3%, MmALT T
Bl A, RAEE TN RIFART AL, ARG R,

A& 36 B3 E T A BRIFRBIRA AR (f7k)

51 MR {TURTS5%

—— fTLEI25%/ 2 TR ()

Wizt TALATS0%
1TABI50%/ £ A (5H)

WAt £

2.4 10 -

i fTllET25%

Wit TiEIs0% Wi 2T

i

i 1.2
94 AT & PN S /. "y
2.2 — A 25%/ 2 TR () Tl ET50%,/ 2T (GH) rﬂ
s |
1
713
5 0.8
5 |
0.6
4
3 0.4
2
0.2
1 =Rl
0

BAI7THEERTLEABRIRLBRBZAGER (Fi5)

Fort kR Wind Fir, 4 SE AR KA

BMAAAR 9T %k, BeTHHAREREFTALR, SREF, THRE
MRt EREARAT LR EREARE, LAME, T 25%LEMIRNY % =414
i 25 P AT AL AT 25% R IR (T 35T 25%/4 T 3% ) 49 % A o KA E FepEsy, E
T AT 25%:k IR BHE B F4HF % Kon B H I ARLT 10%. SRR, RiER
FEAT KB RINZRE LA TAT R LIRIR. ARk E, MERBRG T
HRIFEF, FERXLEFEMAR, @RIEHOL N BRI .

BR 38 RAE T ABRIFABRBRAGEAR (F3)

25 1 —— i AEI2S%

—— isfAi25 %/ 2H(EH)

MR TRES0%

HITAIS0%/ 2T ()

i 2

r3 10

—— MisliE: THFE25%
— WidhE: 2%

Mitis: AARIS0%
—— TlRI25% & Thiz(HEE)

Tl ETS0%/ LT (GH)

o
T
<
5
=y

KA R Wind F, ALSiE AR T

m T, REHERTEARTHORBENF AR S, (2 E#EEEN
BB K, T3 HRERFAT R T RAGF AT e T L mmsn. S
ERXERNN, REBRWUADERXE LB EHR, REBENEHBIE. X—I L6
ARAETF, ETF A ARFEFARBETMEERE, mHAKRK. KGR ZHHAMEE
B PR ELMZ KR E, ANFHEI AR EE SR TR T &
PELE I

AR, BRI ETF EFHAXRKREN, LTRBRFHHEE, £XAMF
WF, —BH HBRIR KGR XA Z B E, RABEOEFTET 2Rk,

Hr AWM AR E£ 5 A EGFRILA

22 /35 IEAAR ARG
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FHRRERDHTLEZR T RELCIL (Hl4e, SRIAIEEGEE ), XA ERMEE T4
AR T 48 A2t B AT R IVEAT 6wk 2h 40 B " BE 7= £ B 269 7 d %40k, 42 2 0 =T Ak o 4R
Kvg ey, IAPIEMARA DR R Bk, THERERGHZHE T
KERNKRIAK, RLEXHETHRSH THEABERLANES.

3.3 ML EF T MM
BMGT T PIRATRHAF IR R TR 15 9N, LRI, ZTEAKR
HARBIBARS K, OIEBEKEL, AE LS, PEEFRSE. I, 20 BEHIFR
st 3 (w_passive_diff ) #= 20 B #& 3h4 A4 (w_passive_inflow ) 89 1k,
DINER R

B & 39 “#sheseE” 7 15 ¥/A-R5 & (2024.10.31)

| | 1 | 2 | 3 | ¢ | 5 | ¢ | 7 | 8 | 9o | 0 | u_ | 12 | 13 | 14 | 15|

ik HARR AL THEFTEER BARRXLRBREAF R =—FR AR AR T AL PRA FELEE RS T & REA MIEAR

w_passvie

30 R e

HAFHRTE
et % 35 (20
H)
w_passive_diff
Bah RN
#1(208)
w_passive_infl

ow

sk
Ak
ia
245
sk
ATl
L
25
Hk
ATk
L

R R K S S i S i S S o S - S e - S i K S e S - S i - S e S
T T T A w3 &% o T v HEBEFEL wTF v HBEBFIL &F W
1139 81 1728 294 179 106 55 782 248 1197 1197 195 195 291 91

A BELERNARELEEATCEYS NEH XELE AARR MR REALY ZEAR LHEA FEEE FAME L4 E

Feld Al | Al Aol Ael | Aeld Al Al el Al | Al Aol Al el Al
T w5 T 5 T w5 T o T E%  Aafer w¥ T 5 w5
117 81 93 1139 68 67 156 294 91 230 199 326 1728 114 162

ANH BEEEACERS MRAB RIABBARLECERGAEELAM ERLEY RARBR ARRR ZERR AALEDRI LY ARH

Arald | Aol AHelr | Ael | Aeld | AHel | ARel | Al Al | AHela | AHel | AHel | el | RHelR | ARl
eF . F e F v F eF v F eF v F & 2§ v F e AEftT EZ E % ¥
117 81 68 91 93 1139 39 195 47 782 294 199 230 51 67

Rk IB . wind KR, AL ZiE AR PR

oy F LA % 4G P B 364709 5 A % B RE TAE”, AR A b ME A A AT
T 5 &N B ABTAHEAARR? Gt RAN, ZAMEH Y A RETMA
b BTG £ 75 R K, KA R e A8 T1E & bR ME A =AM T R 5,
BF Z&A, HEf P AU % 5T IR bm. Bk, TAHRAET
18 o B] £ 7 F AR ShF LA Top MEE b ARG IFA.

A& 40 TRMEH G RABFTIEEL (%, 2024.10.31)
T T T
%0ME | 1.6% 6.8% 8.3%
dis#  51.2% 51.5% @ 46.5%
% kL  100% @ 98.5% @ 88.0%
¥ 50.6% 51.8% @ 46.2%
FE 18.0% 18.8% 16.3%

TR Wind TR, LRIEAAR T ke

L g AT
18 & Hu(%)

— P RRAMEGRSHINARE . ERET, PRIRTIRSITLEEN
TLER A AR, P T EMY 85% 9N IRARILE ETF 34, WahIF R T8 & A FAAe)
Hetl A 3.0%; IR I 84% AN EAIEZ ETF HA, MR T b Ad 7 /A
B A 2.9%; A LIRS T2 B A2 K H 82%, {28 & 1bik 3| T 5.2%. A 2020
#3 A 11 8% —RACHARSEEANETF Wik, %210 A 31 B, & 445 R
AR BA BN ETF s B, & Wik 77%, RSHhHR T & B wE e et 5L

HOF AR R £ F A BAF AL 23 /35 EAFFRRRE
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9.31%, AR F TRl LkRFe PR T,

REABIR QB SIAZE B £ T+ 5 BN BRGEF 1 THEA Beta B A X, A4
BT 1M S Z, BLAA 2354 Beta 0, RFHRAEEE ETF AL wigs
K, M EKAR AR S B LA & . AR A AR, TP iR EARGIIR S FF AL bk
Blraxt Ak, E—HRRE 69 £ R URTFEMN, ESWTBESHTEARXIBARNE, HEFR

MR £ F M.

W& 41 PEIRTHHEIKE ETF s BEHN

A& 42 4 LB AR E ETF 9ish B 2 HH 0L

—EEE(%)

— LB E (%, i)

LR

r 3%

F 3%

F 2%

F 2%

F 1%

F 1%

90% -

80% A

T0% A

60% -

50% A

40%

— (%)

— aasuErh E (%, Tt)

Bl

— EEE%)
—— e b, )

IR
3%

— EEE(%)

—— ASRETEHI(%, )

Rlaut

r 12%

FA kR Wind Fi, A AR AR AT

FoRF R R Wind T,

s

AEAAE P

AT, Bk, RMEOWRE EBRANAFTERL KB, R
J1, AR (20 B) & ETFAT LA AR 3h . BEHFRTFAL S sl Wa)FRNE

W S 5475 Ak —/N A Ik 49 Spearman A8k b, SHr4E R4 T

® HIRRA, WAMRRT, MNRAOMBDIFRTEES 5K E 948 K5k A
R, ERMAFGMRMT O RRE. P T ERFERT TR RS2

FARANEER B, ARGl 0) 2 I AR K £ S

& RTWIAEIIEAI, HHFRTFTALH L. RS AANG AL T
IR Z B G — R BEM, BRKRDL, P EREACMRA RBEM
BE, RETIREA) LI 6 KB B A, LHERELSE, XF

KBRME F Ao B

Hr AWM AR E£ 5 A EGFRILA
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AR TAZ

B & 43 A KT shfe R Rk $ sy #48 £ (2020-2024.10.31)

A share _passive diff_fund
2020 -2.6% 44.2%
2021 -7.7% 36.4%
2022 | 14.0% 64.9%
2023 -2.9% 45.3%
2024 | -04% 50.1%
=i 0.5% 50.8%
T
Bk ETF#r#3 X5

2020 -3.7% 43.3%
2021 -7.8% 38.3%
2022 12.5% 65.4%
2023 -8.9% 40.9%
2024 3.7% 54.6%
23f 0.4% 50.9%
B ETF4r 38 %5
share_passive_diff fund
A (
2020 -3.2% 432. 5%
2021 -7.6% 39.0%
2022 10.8% 37.0%
2023 -14.6% 36.0%
2024 3.2% 53.6%
23R -2.3% 42.6%
=
Bk ETF4r 3 £ 35

20 20
2021
2022
2023
2024

445

ETF4r 38 &5

share_passive_diff_fund

share_passive_diff_fund

AR
14.2%
5.8%
8.0%
-4.1%
5.2%
4.3%

Prob{ & -F0)
9.8%
44.0%
44.5%
41.4%
49 8%
48.4%

-J—Ih

P ER
T rBm TS AR TAES) s A Ts e BB AN Bsh A At
share_passive_diff my_passive_diff w_passive_diff my_passive_inflow w_passive_inflow
| 3945 [Prob(xF0| 394 Prob(kF0| 3944 [Prob(kF0)| 3445 [Prob(kF0| 354  Prob(XF0)
-9.2% 36.2% -7.0% 39.1% -7.7% 39.0% -0.2% 46.6% -1.8% 45.4%
-9.0% 36.6% -10.4% 34.5% -10.2% 34.3% -6.9% 38.6% -7.2% 38.4%
2.2% 49.7% -0.7% 47.2% -1.1% 46.7% 18.3% 69.1% 19.8% 71.3%
-0.9% 36.0% -11.1% 33.8% -11.1% 33.7% -1.4% 47.5% -0.9% 47.2%
-4.3% 44.0% -7.1% 41.1% -6.8% 40.7% 0.4% 50.1% 2.0% 52.0%
-4.5% 39.3% -5.2% 36.3% -5.4% 36.6% 2.5% 57.9% 2.7% 57.6%
B EMK
TR ES BAHFRTEATS BSHFRFTAZISILH B RN A A NS
share_passive_diff my_passive_diff w_passive_diff _pﬂsslve infloy w_passive_inflow
F0) Pr--:.b-:j' *F I.'.[: Pro =5 .'.:_: Prob( } F0) Prob( F- .'.:_:Pr.:-:.b-:j' XF0
-10.1% 37.7% -7.8% 39.6% -8.3% 38.1% —1.2% -2.8% 44 8%
-10.7% 34.7% -10.7% 33.8% -10.9% 33.4% -5.6% -6.8% 38.3%
-1.4% 46.2% -2.1% 46.9% -1.9% 47.2% 18.3% 20.0% 72.0%
-12.6% 34.8% -14.5% 33.1% -14.4% 32.1% -7.8% -8.3% 41.0%
0.2% 49.2% 0.4% 48.3% 0.5% 49.4% 6.2% 58.1% 7.1% 58.2%
-4.3% 40.2% -3.8% 41.0% -3.8% 41.1% 3.0% 5/7.7% 2.9% 58.1%
LESY
ATk trE®m TS BAFRTALS BshHFRFTEAIS e B AN Bsh A A

share_passive_diff mry_passive_diff w_passive_diff my_passive_inflow w_passive_inflow

3 4A

< T0) ob( X F0) ( ) ) b( & F0)
-6.9% 38.4% -5.1% 41.1% -4.7% 42.3% -2.6% 44. 8% -4.5% 42.2%
-13.9% 30.6% -13.5% 31.8% -13.9% 31.8% -3.5% 42.8% -6.4% 38.7%
-1.1% 46.9% 0.4% 51.1% -0.4% 48.6% 15.3% 64.1% 17.6% 68.2%
-7.9% 37.3% -9.8% 36.1% -10.0% 35.6% -15.0% 34.3% -14.7% 34.3%
-0.4% 45.0% -1.1% 44.4% -1.0% 44.6% 3.3% 52.9% 3.8% 55.0%

-3.8% 38.8% -3.7% 40.3% -3.7% 40.2% -1.5% 45.5% -1.7% 46.1%
EER
TG Tsh B HFRTATS S FRTA T e B RN Bsh A A LH
share_passive_diff my_passive_diff w_passive_diff my_passive_inflow w_passive_inflow
HiE 0f 48 [Prob(ATF0§ #44& [Prob(KT0| 348 [Prob(ATF0| {4 [Prob(k-TF0)

6.6% 7.8% .. 5.7% 7.8% -0.8% 5.9% 23.5% 11.8% 21.0% 9.8%

-4.7% 35.2% -3.8% 35.2% -2.6% 34.1% 4.1% 42.9% 5.1% 47.3%
-10.7% 33.5% -10.7% 30.8% -10.7% 30.0% 1.0% 40.1% 5.6% 43.2%
-6.8% 41.6% -9.2% 40.1% -7.9% 40.9% -5.8% 41.9% -6.9% 41.4%

0.5% 44.7% -5.9% 39.2% -6.7% 39.0% 1.3% 45.9% 1.5% 47.1%

-0.1% 44.7% -4.6% 39.3% -4.8% 39.3% 0.9% 45.5% 0.7% 46.2%

KA B wind FR,

SR SR TP

AT MR GRS AL R B9 2 M, B2 AR T, FF BRI T
ﬁ%ﬁﬁ%@ﬁ%%ﬁ%*%%&iﬁ,Xﬁ%%&%%%ﬁi%ﬁﬁ%&,nﬂ
Wk T REMAF E. ME, A& ETF t9b Xk, RHFTLERMR LY
) B BHE, BRATHYERUETRARYATERGERIL, TR EE
A BT oA M= 4 ¥R

AT #—FEEX ~z&~ FAE L xd B FRATARSR F HAGEY R R AR

e, BRmET, RAVEPEART G5 AP ERIR. FEIBRFP LR =4
Wk, FratdutAraamik, AR P I AL (Board) A —ANs Z &, Bk
A IARA A

f = a+ bl + Industry_dummy + b2 x MV + b3 * Board_dummy + &

4, Industry_dummy KEATLE DK E, MV KR ET{ELE-F, Board_dummy
REBIEMEE (PRI Al Fet]dbtn ), € HRER. KRBT s

BHFARAR EE 5 AP RBLH 25 /35 EAFFRRRE
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(1) £#2HEAF: R4 HE-TF Revs. #FFEF Turnover

(2) REARTF: KEEALSF A Beta (i3 20 B /AN IRakskataxt X &
T ENREEY) Beta), NE TR EFF A Beta (£ 20 B AR
hh@Agat N E KA T B A EIEL Beta), #ILIRE (M AR 4G
5l AFaF A1) ( 2023.06)

(3) ZAEERF: AT PBRENS. EMESEAE T VAL, #ILIRE
(PB . %: #hmadr, #HALHY ( 2023.12)

(4) BHHSEBRT: LATFOLAESRMENELSLRTF, A48T
TD2M_stage Fo—2%47 k5 3% TD2M_ind., 3 JL3R2 (4> b F1) 8 4 e 3ok
42 8K AR @R 5 K AIMNE ) 69 F-47) ( 2024.08)

(5) REZIBTF: AT DAM-GAT A 132 ¢4 Fn B T predsd, B (A
FRaT 4, WiAF =), FIIRE GRERNMHE XL, HRBRDE
#d) (2024.03)

A& 44 AWK B> FraBETFHR

ok A AR
Revs20 BAER T -1 A dXx208kaF
T 5
urnover BFEERTF 1 A 5200 AFENM
Turnover20
X B A3 F A Beta20 KFEZN/DFEEFEZF A Beta, T X204 IEFRIKDG AR 3T KL F
Ko AT 1 A &ENR/PEFERERENEBet;
NEE 2 ¥ F F /1 Beta20 FEILRE <EMMFe KRB A F Rk A>  (2023.06)
i AFPBRENH EMHLGELEAER Fo #FLRE <PBZE:
VAL 22N = .
o I Hma ¥, HAELH> (202312)
TD2M_stage RASLEF A %%%ﬂkﬂ 8 5 B }%é’aiﬂfaéy\ér A 5‘ A& 4 B B e — AT A 5
TD2M_ind Ho FRIRE KDLAEHEFR: LMK ADIRES KA ML
E FDAM-GATHE A 43 3] 45 F7 0 o HERRE CEEBHNDS
oredsd o ame | A A F GATHE A2 9N B Fo # LIRE GRERN

R, MBS EEEY (2024.03)

TR R wind T, LgiEAAFR

=

FHFARG ST

o JREZW: PRIXGEE, B ETARE O K. ST. *ST. 45, ST
R*ST Mg 2 30 eG4 AL.

o RAFAE: FRIFANVI, HATEIAMA. BEXMAEAL. zs AL,
AT FAEF AL (PLE—K)

o R HAI: FEHRBAZ. ABMFATAFEOR S TATHR

o K AAFKR, EFRITI0ANRGE, EHRALEHKRE

o S FotH, ERE TS0 H S KME, TEBE T A
% kb

Bk 45 T % BB £ E R TR TN, RMNEIR, BERKE B EHE
BT BTN, LERE 2024 5, IFAYALHRY, LFHAEBTAHRET
BERA;. A ABEAEE, EAMKBE A, FAEFE RankIC IR ¥4 Frig
7, FIB, 2 2 A K, X% 45E T o) % KPR BI A S kR K
Nk TRE., 2FEA, f£2020 £ 2023 1], Atk ExtEF I KEH

HOF AR R £ F A BAF AL 26 / 35 EAFFRRRE
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RRF, (23] T 2024 5, MBLFEL 45 AT BT ERIARI RFLARR. £ 2024
S, JUFFTA BT Rank IC Sm Amk B EATAH T 25425, BT Revs20 f=
VAL BT % kR8BI a%A T, HeBT69% Kk Aimiﬁ KIT R
ARk, Turnover20. Turnover5. pred5d. ¥ %3 ¥ & F /) Beta20. K¥E*%
N&ZF 71 Beta20. TD2M_stage #9432 1@E 43 4 7.4%. 5.7%. 3.0%. 2.2%.
1.7%%= 1.3%.

W& 45 BFAR: “H3k” %A (2020-2024.10.31)

ik 4 REIC % k45 AR
3k% (BB $ER

AFlT4E | -4.47% -1.57  -32% 41.4% -16.6% -3.4% -5.6%  -6.1% -2.5% -2.8% -2.1% -3.6% -3.2% -6.3% -0.8%

Revs20 +HR -4.72% -1.74 | -2.6% 43.1% -13.7% -3.7% -6.0% -6.7% -24% -29% -02% -3.6% -1.2% -6.5% -1.7%
#H4 0.25% 0.17 0.6% 17% 29%  03% 04% 0.6% -01% 0.1% 1.9% 0.0% 2.0% -0.2% -0.9%

rliE | -9.71%  -3.27  6.5% 58.6% -12.8% -7.3% -11.0% -10.4% -13.5% -3.9% -0.7% 11.9% 7.3% 16.8% -1.9%

Turnover5 | +# 3k -9.94% -3.72 | 7.9% 63.8% -9.1% -7.6% -10.4% -10.1% -13.5% -6.1% 3.4% 12.4% 5.3% 16.1% 3.8%
# 5+ 0.23% 045 15% 52% 3.8% 03% -0.6% -04% 0.1% 21% 4.0% 0.5% -2.0% -0.7% 5.7%

AFdkiE | -9.47% -3.02  7.4% 55.2% -14.2% -7.3% -11.1% -10.3% -13.4% -3.0%  1.0% 14.5% 7.8% 21.7% -5.4%

Turnover20  +#i 3k -9.54%  -3.35 8.5% 65.5% -9.5% | -7.3% -10.3% -10.1% -13.4% -4.9% 1.1% 13.8% 5.0% 22.9% 2.0%
® 4 0.07% 033 1.1% 103% 4.8% 0.0% -08% -02% 0.0% 19% 0.1% -08% -27% 12% 7.4%
fFld4E | -7.41% -2.87  25% 56.9% -12.5% -5.0% -8.1% -9.5% -8.7% -53% 3.5% 03% 0.7% 3.1% 4.8%

KERANEE
:L;B mzog I -7.39% | -3.11  3.3% 655% -9.9%  -5.0% -7.9% -93% -87% -59% 6.8% 0.1% 0.6% 3.1% 6.5%
C
#A -0.02% 0.24 09%  8.6% 26%  0.0% -02% -02% 0.0% 0.6% 3.3% -02% -0.1% 0.0% 1.7%
s g AT | -6.23% -289  08% 534% -105% -53% -63% -83% -6.2% -48% 6.7% -09% -15% 1.6% -0.7%
‘ xEE

+AR -6.32% @ -3.2 20% 56.9% -9.8% -54% -64% -8.1% -6.3% -5.5% 9.2% -1.7% 0.0% 2.0% 1.5%

®’BA 0.09% 031 12% 35% 08% 0.0% 0.1% -02% 0.0% 0.7% 25% -0.7% 1.6% 0.4% 2.2%

fFdkTqa | -7.26% -2.53  11.7% 74.1% -11.2% -3.8% -7.2% -7.9% -11.7% -4.8%  8.0% 14.3% 12.0% 14.8% 9.6%

VAL +H e -6.85% -2.73 11.4% 77.6% -7.8% | -4.1% -6.7% -6.7% -11.1% -5.0% 12.4% 13.7% 9.0% 13.8% 9.1%
P i -041% 020 -03% 3.5% 3.4% @ 02% -05% -12% -0.6% 02% 4.4% -0.6% -3.1% -1.0% -0.4%

7k | 5.62% @ 2.73 | 11.3% 63.8% -10.0% 44% 7.0% 5.1% 7.0% @ 4.9% 10.9% 15.8% 12.7% 8.8% @ 8.6%
TD2M_stage +#3k 5.12% | 2.83  10.7% 67.2% -8.7% @ 45% 6.4% 4.0% @6.2% 5.0% 10.4% 13.8% 12.4% 7.2% @ 9.9%
®’HA -0.50% 0.10 -0.6% 34% 12% @ 0.1% -0.6% -1.1% -0.8% 0.1% -05% -2.0% -0.3% -1.6% 1.3%

frleiiqa | 5.25% 2.7 10.2% 58.6% -9.4% @ 4.2% 6.6% 4.4% @ 6.6% @ 4.6% 10.5% 14.9% 12.5% 6.0% @7.4%

TD2M_ind  +4a 3 490% 2.74 104% 603% -8.7% | 4.1% 62%  3.7% 6.0% @ 4.8% 11.6% 15.6% 11.1% 6.8% 7.7%
®A -035% 0.04 03% 1.7% 0.6% -0.1% -04% -0.8% -05% 02% 1.1% 0.7% -1.4% 0.8% 0.4%

fFlk4E | 6.56% @ 6.64 14.1% 61.8% -172% 7.3% 6.4% 58% 7.6% @ 54% 20.9% 25.6% 14.9% 8.7% @ 3.4%

pred5d + 3 6.58% | 7.15 14.0% 60.6% -14.0%  7.1% 63% 6.0% 7.5% @ 6.1% 16.9% 24.9% 153% 8.8% @ 6.4%
R 0.02% 0.51 -0.1% -1.2% 32% -02% -0.1% 0.2% -0.1% 0.6% -4.0% -0.7% 0.4% 0.1% 3.0%

J+ 71 Beta20

KB wind KR, A ZEHAFFR PR

BtE kDL, TR M NAZ AL LT, A ZF TR F A ETF B Te
RABTAY, CARNET HENEAT L. #—FRETESHETH, LEL
ENFRANBTHHENET, BRT REAENTLATELBIS, KREERHR

TER. FRAREFTHAAEHAE. WHTLRTRAEIFHETEME, LRIF
WAL H T T, ANRRE F LB TIFE L T H 0 EAR AL

4 NBEARF KRB T e ee H

4.1 BEZETF F&AR-FHANEEH HAEE T

EMEAERAMETLFTEARTo 7 X, MEATREETF F2Lahe e
?ﬁ){ﬁ] E /}lhla %

HOF AR R £ F A BAF AL 27 135 EAFFRRRE
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Bk 46 BEZETF: BRERHHALALSETH A

ke &x
W_passvie AR b b AR TR/ L B aE A

mv_passive_chg B IR AE T A F XA A, AR AL K 3/ B S R AR
w_passive_diff WA TEENG S KA A, HshH L T 5h /49 R 7R A
W_passvie_zs AAHHERL B PLEg it LS XA A, w_passvie #9z-score AR AL
w_passive_inflow WA H AN B P R H, Aah % N/ B R s T AE

TR, Wind T, 2l KRR T 418

Bk 47 BT A FARR T AL, BIKERE, FiABTHERSR T AT
R, $hH—RGRBIES, 125 KHARLM; (24 2024 SFRATANEKE] —ik
T, A 20 BARSHRTAEMEEF (mv_passive_chg 20d) #= 20 Hik3h+F
M BBt A E S B F (w_passvie_zs_20d) A #3477
> BRERI: XAANEFHERERBRA TR, %k h — 2 ek,
{272 kam AR AL, BARk3t, mv_passive chg_20d B -F#) Rank IC
-2.05%, % kFAAGFIE N 2.2%; ™ w_passvie_zs_20d #) Rank IC 4%
# 0, £ KEMMPIKERAEA 2.2%.,
> RHFEFAENEEF(mv_passive_chg): /£ 2020 £ 2023 4714,
RIA Gk LB T, R, A4 (2024 F), AT O TERT
#9 Rank IC #/4:4 7 £%), 20 B B-T69i%%] 4.2%. & THFTRZEATHES
FRFANES, 48T PREANAE R EZRY 6k e TIAE ),
Bp 2020-2023 #) i 6] Z 4L A RAEeG R . WwREANK 20 8 RAEFH B
VARLIR SE A6 B T K A3R o 09 2R, 2020-2023 89 fi ik IR Ae A B ILT T
&, {22024 54 Rank IC 325 2|7 4.8% (B4 50), BP 2024 & Ak
REFMFAREGES, 5 2020-2023 F4FRD F @A
> BHFERLHAEFHETF (w_passvie_zs_20d): & F = ks LK,
R FEA ST EAREARER A, K Aaxtis52 6y 5 B AR K
#EFRE. FBEF 20 BzhEE, BTFHERNELAREFAE (BL51),
ARIFH % KB F 945 4L,
> BEgEME: BAS0-BASIAHTAMETFHE T HEmA (BFL
- FAE R G940 ). B T T AEE], L —FXAANETAEIRLT AR
HEf, ERL, XERFLHPTHHFREIIFZIANGNE: BPETF 4R
NI % /RS 4 BRI RSN, ETF RARAE Y AR % Lk %
BK", RfmZIVEETF FEANTHEDRN L7002, X—KABF
i, A B F T, ETF RS T2 RS BN 6 bl E X AH T,

BHFARAR EE 5 AP RBLH 28 / 35 IEFH R RS
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B & 47 BEZRSHELALAMAE T %% (2020-2024.10.31)

%J—#ﬂz % kH4 %J—ﬁ{z} 'f*’_ﬁ.‘- 3B
W_passvie -0.17% -0.11 54.2% 4.5% -3.4% 43.1% —0.30% 47% -17.1%
mv_passive_chg_20d -2.05% -0.76 59.3% 10.5% 2.2% 50.0% 0.21% 8.0% -11.9%
w_passvie_diff 20d -1.58% -0.97 64.4% 7.1% -1.0% 48.3% -0.06% 7.8% -8.9%
w_passvie_zs_20d -0.05% -0.04 62.7% 10.5% 2.2% 51.7%  0.18% 1.5% -8.2%
w_passive_inflow_20d -0.71% -0.40 57.6% 8.3% 0.1% 46.6% 0.01% 53% -12.8%
mv_passive_chg_40d -1.82% -0.71 54.2% 7.6% -0.5% 60.3% 0.00% 4.2% -14.9%
w_passvie_diff_40d -0.80% -0.50 55.9% 6.0% -2.1%  50.0% -0.15% 5.2% -13.5%
w_passvie_zs_40d -0.49% -042 62.7% 12.0% 3.5% 62.1% 0.29% 2.5% -8.4%
w_passive_inflow_40d -0.61% -0.36 55.9% 8.7% 0.5% 50.0% 0.05% 4.0% -11.6%
mv_passive_chg_60d -1.11% -0.39 47.5% 9.6% 1.3% 58.6% 0.12% 3.6% -18.5%
w_passvie_diff_60d -0.96% -0.60 62.7% 6.3% -1.7%  50.0% -0.12% 4.2% -13.8%
w_passvie_zs_60d -0.69% -0.64 62.7% 12.0% 3.5% 60.3% 0.29% 3.6% -9.0%
w_passive_inflow_60d -0.38% -0.22 52.5% 8.6% 0.4% 51.7%  0.04% 28% -12.1%

KRR wind FR, ALgiE AAFR AT

A& 48 MRS A FRE T4 Rank IC AR A9 ANBEERE TS LRHILS
Rankic Ja020 k] 2021 ¢ L2022 La0ase bozeioil sk IS5 sosew T o020 Lozt ooz | 2023 % Dooe.031] ek ]
W_passvie 1.2% 02% -01% -24% -09% -0.2% W_passvie -84% -9.8% -58% -14% 7.6%  -3.4%

mv_passive_chg_20d 0.2% -43% -45% -3.7%  4.2% -2.1% mv_passive_chg_20d  -15% 15.6% -4.7% 112% -5.0% 2.2%
w_passvie_diff_20d -0.6% -23% -25% -12% -2.5% -1.6% w_passvie_diff_20d 29% -2.7% -3.8% -9.9% 9.7% -1.0%
w_passvie_zs_20d -0.7% -0.7% 0.2% 0.6% 0.3% -0.1% w_passvie_zs_20d 56% 34% 33% -1.6% 0.8% 2.2%
w_passive_inflow_20d -0.5% -0.8% -1.0% -0.6% -2.1% -0.7% w_passive_inflow_20d 2.2% 10.0% -5.6% -1.7% -1.2% 0.1%
mv_passive_chg_40d 1.2% -5.1% -3.6% -3.6% 4.0% -1.8% mv_passive_chg_40d -1.6% 8.7% -9.8% 3.4% 0.9% -0.5%
w_passvie_diff_40d -1.7% -18% -2.6% -0.3% 2.0% -0.8% w_passvie_diff_40d -58% 4.1% -0.6% -8.6% 0.9% -2.1%
W_passvie_zs_40d -1.1% -1.1% -08% 0.1% 0.4% -0.5% w_passvie_zs_40d 81% 22% 2.2% 0.9% 4.7% 3.5%
w_passive_inflow_40d -0.4% -2.6% -0.1% -0.3% -1.0% -0.6% w_passive_inflow_40d  5.9% 4.3% -1.1% -5.0% -0.1% 0.5%
mv_passive_chg_60d 1.9% -4.2% -1.7% -3.1% 2.7% -1.1% mv_passive_chg_60d 1.0% 109% -2.1% -2.4% 1.4% 1.3%
w_passvie_diff_60d -0.8% -1.6% -3.2% -0.8% 1.1% -1.0% w_passvie_diff_60d -1.3% -24% -0.8% -7.8% 3.5% -1.7%

- i o 0 0 -0.29 0 o
w_passvie_zs_60d -1.5% -0.9% -1.0% -03% 02% -0.7% W_passvie_zs_60d 6.0% 44% 1.0% 0.2%  7.2% 3.5%
L ive i o o -0.59 -4.90, -1.09 o
w_passive_inflow_60d 0.2% -13% -0.3% -0.5% -1.3% -0.4% w_passive_inflow_60d 0.6% 9.6% -0.5% 4.9% 1.0% 0.4%
Rl ks . S b . ANy s © o % oo
FoARRIR: Wind 7R, AR RARRAT FAL R R Wind F, AR RAFRT
H 52 > H 2o s >
A % 50 AN mv_passive_chg_20d % %418 # & B % 51 A mv_passive zs_20d % &4 &
167 12
mv_passive_chg_20d
1.5 7
myv_passive_chg_20d(ZERevs20) 115 4 . f"\fMWﬂ
14 ‘ AN
N A
N .
1.1 &P iR a ok
13 v JA'TR Wy |
ol gl '
12 105 P
o
114
' .
’:’/4\ I 1 \ = mv_passive_zs_20d
14 v ful 1 Ane”
\ W™ e
w\( ] 095 4 ° mv_passive_zs_20d(#|ERevs20)
0.9 A
0.8 T T T T T T T T T T T 0.9 T T T T T T T T T T T
FEEEFEEEREEEEFEEEEFEERRECEEEEEEEEEE FEFEFECEE FE EEEEEE EEFELPITEEEEE L E
8882 588 $88Z by 589 582 oo o000 H-H oo eeee oL doooCoC
5888888828282 -SSR RRRANRRRRRHREEsEee: 288888882822 82%2 SRESERANANRRRRRRrngeeses
28RS R8S8RRAANNANNSNSSNNRRRRRRNSIIIET 2E SRR SR ANA N AN NN N NN N A AN AN NN NN NN
R g g s g e e R e R e e e
EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEER RRRRRRRRRRRARIRRRRAR|[/IRIRIRIRIRIAKIKIRKRRK

KARIB: Wind i, s iE AR T
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B mE, A TREETF )R EMSD T RLAME T e SR ) EARBE,
REREZNRE, HOBATFH L ERIARL, BARZRRLAFLELR. XML
REX—REZHRETHRAET ARTHRERZRK, BLEFH ETF To2Ah 44
0N, FEMRES T ERRT H T 60 S RA TR, Hl4e, £ 2020 F, PR A BRAK
HIFRFAL L L B RE AL A Y 1%, Bt ETF FaEATA R K00 2
HENBL., SRR, Tkt y, AEeRasHRE.

Rifn, MEWSHUAZE G TR, FEAR TN AEELATEE
. BATET AR R, Ak, KEWDTA G RNEF T2 RE SR h
FEIEAE T T, TR ZINE —FH g% ETF FERANGANREE RN
¥, mAE G RN T e 6 =R, RAMS REMARNG R —FHEK, ETF o)
Bl A BRI, RAVIEGE 5 SR IZ HIE X — T 48 AL T M A A O,

4.2 BBAHFEME: “Z KR RERT

W T AR AR E T o TR ROREA A TR, HAN 2 RE LM RS T2 AT
AR TAERTHRBREIREBDTEARFOAAME, a4, KRINEATHSHFR
WA (mv_passive) #i& 7 F44%E T (passive_slope), it Fidf24=TF:

(1) #HEABE B EARSDIF R TL;
(2) st RAABGHEEE 20, 40 #= 60 AR5 B A B RS H R T LR B ]
BaHE,
BA& 52-F & 54 BF 7T He#ER TR TMKER., AFTLAE],
44+ % F T (passive_slope ) %2 “% ki” R4EET. passive_slope ZAMK
WAHHFETEAHFE, BT RBARA Y 09Kk tg s (BPREEHR ), CEALATH
@i ETF (AN S A B BR A EMRT ETF FEBEHRSEET.
> sTERESEET: S4E0MERER T (Revs) 4Bk, Ta4HEEF
ELRmANARER, ME LB ERNN A48, #3FZ,
passive_slope B F & Anffie) T FMA R &9 LRVLR, ™ RA T K, X8R
HEERZNAH A% LAF", SHGRGRER T, LFERGS L
AL T .

> vA 20 B3 T4 4% (passive_slope 20d ) A= 20 B K 44 F ( Revs20)
A1), passive_slope_20d &)+ 24L& I E 4 %, 2 % kA6 = AT
KT REERT (Revs). FPita4tR B T AR LRI, AT
B % KT P AR BRI A

B & 52 MZ passive_slope B-F# % (2020-2024.10.31)

EE L IAEE A S3KAL| 3EHF | 3EXR
k I P Sk 2R

passive_slope_20d -2.01% -0.84 59.3% 11.3% 2.9% 56.9%  0.28% 71% -13.1%
Revs20 -4.12% -149 644% 4.2% -3.7% 37.9% -0.23% 11.9% -16.4%
passive_slope_40d -135% -0.55 57.6% 10.9% 2.5% 58.6% 0.24% 43% -13.9%
Revs40 -450% -1.38 62.7% 7.4% -0.7%  39.7% 0.03% 14.2% -16.7%
passive_slope_60d -0.89% -0.34 509% 11.6% 3.1% 60.3% 0.27% 3.8% -15.4%
Revs60 -4.20% -1.27 66.1% 5.8% -22%  39.7% -0.09% 11.4% -16.1%

HrR B wind KR, AL SiE AR T

Hr AWM AR E£ 5 A EGFRILA
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B % 53 A& passive_slope # Revs20 % 72418 ¥ &

B & 54 A Bk passive_slope #» Revs20 4401k 3

2 - 20% -
passive_slope_20d passive_slope_20d Revs20
1.8 4 Revs20
15% 13.9% 12.8% {5 s
1.6 1 11.3% 11.6% 11.9% 2% . 11.4%
9.3% 9.2% 10.2%
| 10% - 8:7% ' ’ 8.4% 8.1%
L4 6.7%
5 8% : 6.3%
12 4 sop | H2% 4.0%
1_
0% T T T T T T T T
0.8 T T T T T T T T T T T T T T T B
FL RS20 a5 88888895 S 1 & & & & &£ & & £ N
NoT M- MY 2 T O O~ M WY @ o &N _coy, M 15 M = M ) I 0o ) P9 v
— o O <4 O o o o o o - c o o o o o 5/*3 ‘0
2 88 83383 ITITE
f§e88S888s888c88s8=8
-109% - -8.1%
FAtRR: Wind #i, e ZE R AT FAt R Wind Fit, A SRS BFR AT
I 2k =h > SE W & R 12
4.3 BN TLRE DG
BH A (A A a2 RN 69 5 A F0F AN 2023.06 ) #5249 544 Beta B

T, &MMEET ETF #3444 Beta BT, BEAMRBRBRBAT AL
#MBALE (passive beta). kit EH 4T

(1) #HEAPE B Kk,

(2) HEANREDRHIFFRTAN B EAE (BT 5 MAD 4 EL ),

(3) AHERAANART KL L 20 AKX HE A B RSk@ATTEAD RALEY

Beta.

%iit 2024 4 10 A RFiA A J&ty passive_beta 1, TAE%|, K% HBEZH
W F4 Beta A E, HIMEH 0.5, =3¢y RBGEH 0.67, BPA MRS F4
REHZNAFEL BRI T XA, FEE, FLAGTARASTEEET RN
K, Bk, MROGKKEZELSFTEAG R FTOAKRLER LR T

e 2t R B AN I E) Beta B F 69 Koy, 3K RBAANEAT e 3 o9 BUBAZE,
MY RN TR ) Beta BT, 2RAVUTTLRLIBELERS (FH
Beta &2 X ) AN BRARSH A GOBHKE, FFRMNMFTLAREREMIFZ S,
#4 F 71 Beta.

B & 55 ALKkt Sh R T AL B R B AR E R ZH HH (2024.10.31)

600
517
500 479 489
435
401 401 43
400 358 377
300
247
200
100 g -
0
T T B S S N A - L
= : § : s N oM o
O o \pl‘ \pﬁ‘ \pp‘ @F, ®gh ®j. Gﬁ%' 0"

HAb kB Wind KR, LS AFER BT

Hr AWM AR E£ 5 A EGFRILA
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B & 56-B % 59 &= T3 K47 Beta BFaymliksE R, &KANTAMEKE],
SR F AL S MBAERIK (F ) Beta 80 ) AR KRR SH EGRHKES,
BT %KAF, =k#ILFAK, £+, 20 B F 7 Beta HLEKSF.

> passive beta_20d # Rank IC #-2.22%, IC %% 72.9%, % k4F{uilk

HH13.1%, FIRBFKE A 4.7%, % <A MKE 65.5%;
> T beta fAB 94 (h% k) BH A, AL Ek, LKARS
e ) ALFT
> A4 ZE 2024 410 A 31 B ,passive_beta 20d % k3% 4905 H 8.1%,
085 F A A FABAHRTILE A 5.4%.

A% 56 K& passive_beta B-F &4k (2020-2024.10.31)

zwm §+Mz 5#-1)%,‘ 254 | 3ER
I 0 N s i B e e

passive_beta_20d -2.22% -1.58 72.9% 13.3% 7% 65.5% 0 34% 4.8% -8.2%
passive_beta_40d -1.99% -142 69.5% 11.1% 2.7% 517% 0.19% 3.2% -8.2%
passive_beta_60d -1.39% -1.09 62.7% 8.4% 0.2% 51.7%  0.00% 1.6% -12.1%

KRR wind TR, ALgiE AAFR AT

B & 57 /B passive_beta_20d # RankIC B & 58 AN Bk passive_beta_20d #4251k 4

20% -+
m— Rank IC —— EitRankIC () 18% - T EEEES
15% - - 0%
0, -
L -20% 16%
14% -
% A 10.9%
- -60% 12% * oau
10% A ’

0% g | : | TSI | ‘ : | ot -80% %  7.9%
LI L L L N S P T TG o T
N I -100%
-5% - 6% |
I -120%
. 0 - 0, -
10% L a0 4%

2% 7
159 - - -160%
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ 0% +

10% - 13.3%
L 2004

5% A

2020010
2020040
2020070
2020100
2021010
2021040
2021070
2021100
2022010
2022040
2022070
2022100
2023010
2023040
2023070
2023100
2024010
2024040
2024070
2024100

&
A
=
Sk
3
bt
=
3=

%
e
=
s
3

KA R Wind Foar,

A% 59 K& passive_beta_20d B F#549FE £ I (2020-2024.10.31)

L e ST [ P
iR K E # bb%‘- BB | HE-FR ‘?I:t.
2020+ 20.6% | 19.9% 0.7% -13 0% | -4.6% 63. 6% 54.5% 0.03%
20214 343% | 24.2% | 10.0% | -10.1% | -2.6% 2.3 81.8% | 63.6% & 0.70% 4.5
20224 -7.5% | -119% | 4.4% | -29.5% | -1.4% @ 1.6 | 54.5%  81.8% @ 0.44% 1.2
20234 10.6% @ 7.3% 3.3% | -10.2% @ -1.6% | 1.1 | 545% 81.8% @ 0.35% 1.2

2024.10.31 | 8.1% 2.7% 54% | -24.2% | -4.6% 1.2 | 55.6% | 44.4% -0.19% 1.2

PR B wind TR, e RIEABFRPT

BAVERA G Eah Edt—F R T BRI 9N A& K3, MERTFEANTE
W FHELR Beta BF. &1F ETF HANG KIS, beta A% KR
Brh K, BB ERARGSEE MK, Bl R R £ LA HKAK beta, KR

HOF AR R £ F A BAF AL 32/35 EAFFRRRE
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ARkt TR ) KB AN BB ERERRE, B ETEIANRERE RS
KB ANENRENRAARARAR, LA TR T
(1) #HHRAE (AE) REikRekE;
(2) #HH ETF T2 EA M L B RN
(3) Atk 12. 24. 48 B (A ) AABLR (A) skekiést ETF 48 (A)
HANTACE G E R X £ 3, 2/ passvie_inflow_corr 3% %o
#1, #l4= passvie_inflow_corr w_12 K& #9231 F B M4IE. 2% 12 A
a9 R REAR X A K
M FalRER (LE A 60) &A, 34 RA Beta B T HKkeqiLBA Bk
BAK, BERIAARE S FGET, BhFEHSNFAK. L, ARKBHRIAMLT
AR, Bpeqatia) & v (4o B30 ) ft B AU R R T2 s 69 BP BT %ol , it E4F
W HR A AN AN e91E A . it 48 B (1 4F) &) passvie_inflow_corr B %
AR THF, H B KFARGIKE A 3.2%.

A% 60 BZ passvie_inflow_corr B F#43 (2020-2024.10.31)

2 |BRFH|ZRFR|, L |ZFRAL| 3EF | 3ER
I N N v e i
passvie_inflow_corr w_4 -0.09% -0.08 42.4% 7.3% -0.8% 43.1% -0.06% -2.2% -16.1%
passvie_inflow_corr w_12 -0.08% -0.07 47.5% 6.4% -1.7% 448% -0.14% 1.8% -6.6%
passvie_inflow_corr_ w_24 -0.20% -0.20 52.5% 11.4% 3.0% 534% 0.24% 4.0% -6.3%
passvie_inflow_corr w_48 -0.41% -0.32 49.2% 11.6% 3.2% 62.1% 0.25% 52% -9.1%
passvie_inflow_corr w_96 -0.32% -0.28 61.0% 11.1% 2.7% 51.7% 0.23% 2.8% -8.3%
passvie_inflow_corr_m_4 -0.22% -0.22 52.5% 4.7% -32%  46.6% -0.26% 0.0% -12.6%
passvie_inflow_corr_m_12 -0.45% -0.40 49.2% 8.2% 0.1% 53.4% 0.01% 43% -12.9%
passvie_inflow_corr_m_24 -0.46% -0.36 55.9% 9.6% 1.3% 55.2% 0.10% 1.9% -14.4%

TR wind KR, AL RIEAFFR AT

5 %4

MA AR HRANAZEGRER G, RHETEZ%, HHLETF, ¥XTR
E¥K. 02021 50k, £HFEFBIBGER, kST BB AR T (ARR
A, RESF Q3, EHELSBIEH AKRTEA 3.20 HLA, MKFHEET &
BA ABRTAEA 3.23 AL, GREITRSHFBRIAEREEHOENL. KEFALA
N ETF 2 HAEY Re9EZH R340, BE Q3, ARKREAR ETF e9HUEAE] T
2.78 7L, BFMIEMT 91%, Figikhir 10 FX k. HuwRe, KREA ETF
QAL b A S H IR A A IR AG LB ) T 84%F= 42%.

ETF f#&Aish 5Tkt #e) “B5RE”: 2020-2023 F, FLAZHZIARR
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