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M T AR A ¥ o-59% > 4n B o1an b 7.3 A 2005 b 5% > 16w LA
B Ak to169% > -4.5% b -18.5% > 43  b-13ex M 26.2% b -8 ¥ -10.2%
* R A o15.3% M o19.6% M 17,68 b -17.6% A 6.2% B 47.7% b 8.5% M 36.8%
i 3 At o18.0% M 36.0% A 20.1% b 24.9% b -14.2%  b-a2.08 b -8.7% ¥ -22.4%
A4 A o15.9% A 37.9% b -18.3% A 373w A a0.ew b -29.8% b -19.2% b 185
Ak HAHE W o-s8.1% ¥ -5.1% W 2.6 o383 b 4988 B 5.6% Vo473 b -7
KRR Ak Wo-12.5% A 110w W -33.o% A oso.8% A sten R 17.0% b 53 2% W -30.7%
n W44 7% W 48w W 2908 b sstw b 28.1% b oag0n b 543w b 26,4
a4 A 45.9% A 2808 A 31.9% b -48.9% ¥ -53.0% b-10.7% A 5.7 M 26.7%
R W o-a41% ¥ 22,08 W -48.3% o494 b 3658 b 455w b -3s1w b -7.3%
il o476 A 28.2% M 333 b -asew b -50.3n b -17.6% A 55 5% A 29.9%
HE ¥ 5208 A 27,08 W -31.4% R 45.7% B 5355 B -2.3% b -53.8% b -25.5%
FHEE-S W -20.9% A 54.8% b -32.3% P 33.3% A 2488 b-27.5% b -33.8% b -34.7%
A7k k- b v o-8.9% > 408 b -21.1% b 35.3% A 3588 b -144% b -31.08 ¥ -18.8%
Kl k- S > -3.3 68w b 2508 A 37an B 3asy A 2098 W -22.7% P -3T7% g 5
EY i EX-3 FdE-St 5.9% * 7.5% Vo-e7w A 29.2% A 11.4% bo4.ay Y o-6.9% b -6.3% 5.1% 4.5% 1.7%
LRk a1 b-15.2% ¥ 508 b -18.7%  do15.9% A 1668 D 2.4 b -26.7% b -19.0% -10.1% —6.2% 15.4%
AT R- b > -0.5% W -36.2% b 164w B 14w b 56% B 32268 W -7.5% B 161% -3.1% -0.5% 20.0%
FARE-BIL = o05% % -23.8% b -81% b -6.3% b -11.9% A 113 A 9% A 16.3% -2.9% ~1.6% 12.6%
Bk -EA S LA P T N T O ) W o-32.5% b -1268 B 175w B 4 2.4% -1.0% 14.7%
[EH-E A0 Pogas B 81w D oex b o27.0% b o29.8% b -27.5% 2 -a2% b 5.4y 4.4% 4.7% 17.3%
rERE - EA S o6.5% A o26.3% ¥ -18.9% A 157 A 115w b -32.8% F 8.0% ¥ -18.3% 7.2% -0.3% 19.2%
AHA-EA S bosten b -7.2% W o-3s.a% b 342% B 2.6 B 9.0% W -41s% A 127y 0.9% 30. 4%
FH-E AL He A o23.9%  F -25% W -29.1% b -7.8n b -11.3% b 333 b 5.3 B e -3.9% 0.9% 18. 6%
B EA S S -4z % 9% b 2758 b o27.2% B 2408 A 42208 W -43.4% b -28.5% —6. 6% -2.4% 28.7%
ez ¥ -16.8% A 18.5% W -28.1% A 26.5% A 172 b 2308 b 27,68 2 -2.6% 7.3% 1.3% 21.5%
RARE AP E w1508 A 19.5% W -21.3% A 19.4% B 7% R t6.9% b 22,88 B 2.4 7.3% 1.4% 17.8%
REEE LS T 0.7% 57 = 0.4% ¥ o-san b -1 A 59 > 3.2% LA 1.9% 0.7% 6.7%
HAETLaE to0.7% 2 3.9% 2 -1.0% b -15.1% b -15.7% P 1018 B 9.2% M 15.3% 6.6% 2.2% 1.1%
47 Ak 46 3 M 3T 4R ¥o-89% A o120 B 7 ¥ o-22.1% A 202% 0 2 T ¥ o-21.3% & 38 2.7% -0.1% 15.5%
Tk A7 ke B s 3t R 1% > 2.2% A o10.4% b 114w A 2005% B 4.3y Wo-12.1% A 10.4% 3.3% 3.2% 10. 4%
A7 k4t 7 A0 AT P -0.3% P 2.8% Aor01% b -7 A 21.9% 3 19w o408 A 9.9% 2.3% 2.0% 11.9%
HERE Topl £ ALH 5 Hofsl] W 3064 ¥ 508 W -23.6% o437 B 29.4% B 17w b o-28.1% b 197 -12.4% -2.8% 26.3%
Topl 4 & & £ ALMFL &5 1b s P o-asy D 1o o2 A een I N, T e KX 4. 6% -2.1% 7.4%
Top! £ ADMCE Tk W -10.2% A 13.5% W -10.9% W -19.4% b 3ten b -sew b -21.9% B 13.3% -9.4% -1.6% 17.7%
Topl 24 AL ASHE0N M E W -12.9% 2 0.1% D 48w > -0.1% B 22.4% b -11.0% b -18.5% P 0.4% -2.4% -3.0% 1. 6%
Top1 AL M HAAEN = th 1k o-9.2% ho12.1% o120 W -17.1% B 31.7% -8.4% W o-20.9% B o12.0% -8.8% -1.5% 17.0%
Topl Z A8 A H AL AR AT IE £ Aos7s 101w M 62w b -125% D 48 D -4a% D 1.8% D 15 3.0% 1.6% 7.0%
BAEER Top! £ 4 4 H BLIE 3 R R < -3.3%  ho11.1% h B4y S 32 M o768 S -4 > -3.0% 5.8 4.5% 3.2% 5.7%
Top2 248 44t ] o6 A s59% W -ssew b 331w A 20098 A 9s b -so.8n b -10.8% 0. 4% -1.9% 22.4%
Top2#4 4 45 £ AMFR & Ho D308 P 31% Vo-7.1% b -69% > AT D 3Ty > o-0.5% M 5.6% -1.8% -1.2% 4.6%
Top2 3 ATl &8 T bk > otsw o9 b -0 b -o.7% B 19.5% B 27y -17.6% A 12.9% 0. 6% 0.3% 12.1%
Top2 £ A EA SN RS E D -42% D 5% D -4 B o07% M 7.2% D 27k -16.2% B -1.9% -2.3% -2.5% 6.3%
Top2 £ AL A HALHA it > o2.2% R o1001% b -1on b -1ov B 2148 B 34y -17.9% A 144 0. 6% 0.6% 13.0%
Top2 £ AL M H A da st 1% > -3.2% ™ o13.6% N 5.2% D> -2.5% o6.9% ¥ -6.3% > -0.5% 87 2.3% 2.7% 6.4%
Top2 £ A8 M H AL 431 B 5 s 7 D a9y o8 M sen b 59% -1.7% A 9.8y 6.2% 4.1% 5.4%
HOR ) o908 A o658 b -19.3% -16.2% A 23.5% A 21.9% 16.5% 12,38 10. 6% 6.8% 15.2%
ELTES £3 RS Ty T 2 o42% M 59% D -37% -6.4% o 13.5% A 19.1% 12,4 S -0.2% 5.0% 5.6% 8.3%
Hek AT RE 10.4% A 6.9% b -13.5% -18.7% B 14.4% B 16.7% 16.2% B 11.5% 11.0% 5.5% 12.9%
2.4 W -16.9% D -2.1% 10.3% B 66w b -14.3% w12, 7% -2.3% -4.1% 9.2%
> o-0.9% b 136 P 2.2% 10.3% A 8.4 ¥ -16.6% ¥ -16.34 -0.8% -3.4% 10.1%
BRERRE 56 ® 355 M 61% 0.6% & o-3.0n W o-281% B 115w b -12.3% -1.2% -2.9% 1.7%
> 1.5% > 1.8 P 6.8k > 3.1% > -0.1% b -26.1% B 13.2% b -12.0% 0.7% -1.9% 1. 4%
w1005 M 67% ¥ -6.1% ¥ -5.8% M 10.3% M 2445 b -169% P 9.9% 0.5% 1. 6% 12. 6%
2598 ¥ -15.9% P o10.2% O -1.5% wo7.a% w1108 ko113 b -10.8% -7.0% -4.5% 8.8%
oo 3tk D23 D -0.8% D 2.6% Do2.9% D 4% D 4% D -4 -1.1% -0.7%
Hts T Btk > 508 D 18 P 0.7% 2> 37 ¥ -8o% b -53% B -2.1% -2.3% -2.1%
X HiTHEE AESEES 2T o7 B -19% D 3% B 108 D 0.9% LA TN ) ¥ -12.7% -2.6% -3.9% 4.6%
e RAL S & > 47% o708 b -52% o708 M 55% b -9.6% D -42% T -0.4% 2.2% 0.6% 6.0%
EMHERLE &b Soas% 2 1.4 2 19% Mo1ex b -7.9% O a5 o145 D -3.5% 3.2% 2.7% 6.4%
FAME R bk > a8 A o159% b 5% b 106w B 162 b 77 b -140% b -8.3% -5. 0% 0.3% 11.2%
(L2 2Y EY toa1% b o54ax b -187% W -19.2% b o22.4% P o23.7% A 20.5% P o19.8% 17.0% 8.5% 16.8%
B 2 5 444 ARABER > 1.8% b 7.9%  b-1e6% ¥ -6.6% A 16.1% D 151% A 13.1% A 11.0% 9.4% 5.2% 10.9%
F AR 8.3 *o9.0% Wo-15.6% b -5.9% A 146 A te5% A o208 R 5.4 8.7% 6.6% 11.3%
FARERE o133 2 -a9w > 3.3 b -40.3% > os B e b 89w & 18y -4.1% 13.7%
e FHREEE ¥ -20.0% Y4128 hoag7x ho27.5% P 6% b -30.7% b -21.7% -12.3% —4.4% 28. 6%
oz b1 A o542 1 A o27.9% b 298w b 57 b -89 b 277w A 127 3.4% 1.4% 20.5%
Ae bbb o2z A 7.5 Vo-12.2% 2 11% LA oo Vo752 2.4 5.0% 4.2% 10.3%
HmsE o5 2 o268 W 138k b 104 b -6ax B 135% > -8 A 12.8% 0. 6% 1.2% 9. 6%
as¥s AT R AT LT o7 b o9k b 778 D 2.9 k2368 2 42 ho15.2% B 15.4% 5.8% 2.2% 12. 3%
Top10AML & ¥ RAR A £ > 2. 2 36w b 88w P o-05% P o4 P o1.7% W -13.3% b -59% ~1.4% -3.2% 5.4%
RERFR Top10AMIE-F3 b 1 ¥ o-11.a% A B8y Wo-25.6% A o43s% A 31en P a0 W -16.4% W -26.0% ~7.7% 0.1% 24.3%
Top3#7 ik fk P AR £ bo-72% A sew W o-1s9% b 1001% B 8% B 13s% W -19.1% b 7.2 -0.8% -1.5% 11.7%
Top3f7 ik F-4 & b b 2508 & 458 b -243% & os0.5% A o3esy M o938 b-3rey 2448 -9.9% -0.3% 29.5%
E 2253 £EMIE b-10.6% b -9.0% b -12.5% b 7.7 S 45% b -11.5% S -4.9% ¥ -14.9% -9.8% -6.4% 7.7%
EHRN ALt A He s LA D -3.2% A 33.3% W -26.5% ¥ -26.7% D -4.4% A o28.7% A o17.6% 2.3% 3.3% 21. 4%
HAALH N - - N N
WA S o40% S -17% D -0.5% O -3.8% > -0.9% M 6% M 7.05 N 5.4x 1.8% 206 | s

FAtRR: Wind, IRIEFFAAT; E: BteRBEETHSL

BTN AR KA A B AR KB R 4R R AR
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@ ﬂﬁ ﬁﬁf% Rk TAZRE

ZHESHANG SECURITIES

K8: (afFdt—F kiz ey RN AE4T

—B5k —g5k HELA 2016 2017 2018 2019 2020 2021 2022 2023 ﬂﬂ?* ﬂﬂﬁ:' ﬂﬁﬁf ”mx* EQRE  AARE
M EALAR KA Mi1s5.3%  19.en Mi7.en b-17.6% de2w  har7w hesy  M36.su 1645 |deew | 18.5% [er5% || 12.5%
SR R 4 ) R K @i M43 0% AM1.5% 41545 d-38.8% d-12.0% d-16.0% M36.8%  A28.3% 19.9% 11.8% 28.8% | 625 | 37.5%
AR AR az W59 Mos.ox M31o% W48 9% 5308 W-10.7% MSLTH M6 7H [ 90w _.62 s [ a5
xH A 7S X: %04 A R B A1a1% B5ax de18. 7% b-19.2% B22.4% B3 7% B20.5%  B19.8% 17.0% 8.5% 16.8% [ o5.0%
SR TR 45 %) L#wE M58 M5.3% M18.7% D 1.8%  M18.0n w545 M15.4% D-2.7% 10. 4% 8. 4% 9.2% ‘SA o% [ 25.0%
5 AM| FFEHIE TR e A A 9.0 Mesk W-19.3% d-16.2% B23.5%  B21.9% R16.5%  B12.3% 10. 6% 6.8% 15.2%  [s.os | B 2508
LA BRI R Rt 5t b5 6% M0.1% M19.3% 10,6 2 1.9%  hesw  Misew  hosey 7.6% 6.1% 9.9% [gson| I 25 0%
X H A B T B s AR 10,45 Po.9%  d13.5% d-18.7% M1dax Bie % M1e2w 115 11.0% 5.5% 12.9%  B7s.0% | L 25 0%
Mg ERy e E0 TR w7.2%  Maax M10.2% 0.7% M13.7% -9.7% S-3.8% AN10.8% 8.7% 5. 4% 82% | 75.0% [ 37.5%
5 M K&t K 5 44 AE A BAHEE >ren 7.9 166w b-66h M16.1%  M51% B131% B110% 9. 4% 5.2% 10.9% [ 75.0% \ [ o504
FRRE ey BEE Topl EMAMRATHE 2-3.3% M11% Meas 32 M6 D44 S-3.0% D5ew 4.5% ERTI [T
ZH | E AT A A EMA B b Sa5%  S-1.4% S 1.9%  hes b-7.9% a5y M11.4% S-3.5% 3.2% 2.7% 64w [esn [ 37.5%
g Ee 2 1 AT HE F10.7%  23.9% 2-1.0% -15.1% -15.7% M10.1% B 9.2%  AN15.3% 6. 6% 2.2% s sos | [a7.5%
we¥E Eisio: 4 AT HF 7aw hoow W-77w S-2.9% #2368 4% M5.2%  M15.4% 5.8% 2.2% 2.3 ey [ a7.5%
P HHALEH P HAT H AR S 4.0%  S-1.7% D-0.5% S-3.8% S-0.9% Meew M7.0% M54 1.8% 2.0% I 25.0n [75.0%
Mg T ROk B AR EGEHATEMRE K M12.1%  M51% Mosw  Me T P 1.5%  de24.1% P10.4%  9-10.7% 6.9% 1. 6% 1.9%  B7s.0% | I 25 0%
5 M| AR ®FE ¥-10.0%  P6.7% W-6.1% W-5.8%  B10.3%  P2aan -16.9% B 9.9% 0.5% 1. 6% 12,66 [ 5005 [50.0%
Ak AF R 35 TR EAEE TR R 2-3. 7% Psax Mew d-11.a% B osk de11.3% 2 2.1% 13T 3.7% 1.5% 8.9% I 3754
5 A L HAT A AT ME AT S b Sa4.7% M70ow ¥-5.2% A7ow dssx b-9.en D-42%  D-0.4% 2.2% 0. 6% 6.0% 50. 0%
WEEIE S S Top347 b -F3 & 1t W-25.0% 4.5% -24.3% M50.5% M38.5% M9.3%  -31.8% ¥-24.4% w -9.9% -0.3% 29.55 [ 50.0% [ 50.0%
AR AR £k ik W-8.9% 4.0% W-21.1% A35.3% 135.8% d-14.4% $-31.0% ¥-18.8% = ~2.4% 23.8% [ a7.s% |64
ES S-S e B A d-11.0%  2-4.3% W-10.3% AR 7.4%  B99n  db-s0n 2-3.01% d-12.1% s -3.6% 7.7% [ 2506 75 0%
W IE KARE FHRECE $-20.0% -4.5% W-41.2% Mag. 7% B27.5%  Meew  -30.7% d-21.7% 2868 | 375 [ 62.5%
5 MW LT H A 5 a4t W-15.9%  M™M0.2%  D-1.5%  D-3.2% B 7.4% 11,05 -11.3% $-10.8% . 8.8% | 25.0% [75.0%
ik AE A A~ & ¥-20.9% M54.8% W-32.3% 133.3% h24.8%  ¥e27.5% #-33.8% W-34.7% I a7.5% 625
ARk E AR A AR A1g.on  B36.0% A20.1%  d-24.9% W-14.2% 42,05 b-8.7% 22,45 2s.05 [ 37.5% [ 625
Mg HAR 2N P 3R - Bk W-15.2%  be5.0% W-18.7%  M15.9%  M166n 248 B-26.7%  ¥-19.0% 15.4% [ 37.5% [ 62.5%
it 254 B FoST W10.6% -9.0% We12.55 B 7.7 B 45%  d-11.5% B-4.9%  d-14.9% 77 [ s son |

FokR R R Wind, R IEAFFR T

2.3 ik MR8 ARR e R E 4

At L2 F. BEREAFATZANMBEE, RRAZTELSELRMAEITS? K2
BHEAEAF R T BRAVA A KE| T e F kB R T84, FEkA LS RILEI T E G
MR SHE, PFZEHRNBRERE, 2L F LY AREFHRENTERS, £ —RT
89 %) 3 I 68 T AT ILE A W,

ARRENR, RERMONERERZARERBTZ, AEFEFTRAEZFW
AR AT, WDERT T DM A AR E, 3h2 a3 ¢ IART =,
42 Fama = B T AR & T = 69 QRAEBEA T HRE B T ) TALE T Ao lkd T AL B T 49
AATT AR, HARA R4, B SRR AU N A A TN 69 A ek R I R R ALA A 60
FEo AN GRE IR P B e S SR 6 R M2 R

B9: Fama = [F-FMEZIEA EMEHET KARR

80% 1

60% A

0%

-20%

—-40%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
nHHET aT{ERT sfi{EET

KHA B Wind, HFEIEABFRT
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YLV &

ah TARIRE
ZHESHANG SECURITIES

A10: B LR MOk A T et R 546324

ft: Fama= [ F

[ | [ wo

FEALRIR: A RAESARR AT

3REHTT “EHANTE AL EHRE

MBRBEEZ ., BBEHEZR. KAXMN S RAELTHE, O REAFCRFMEFER
B—RELET. ARTERMUAARIT RSB FRBAGBLAZE, FERALE RIEE
TEAEHRFHFE. ENFPFIFRERERE, RERTYAREFGKAHAE
K%, $—RAFH2EHRELLHIVKAEF AR,

HEAM BB EZSHTERIEN A BMESTBES R, ALK, KEEESeEET
3. Beta. ¥4 . WH. 174. AE. Alpha.

A1l EHARIN R FEARIE A F L ARG

. T QOOHH RS - W kR

- Ko M AT IE « B g A DL A
cPaMMTR R AR Bt i
PR T

EeKMAY T4 o ARt g AN wHURRE A

. Alpha: FARELH 3

« B0 A B
- U

CERBARE
* A O
* O R AR

- BRI R
RFERES
WL R
< PR F k)

Radcl S 79
- AU
cHEAMES
LR R

. EEEERS LY S TE
30. 0%
20. 0%
10. 0% o
0.0% -
-10.0%
~20. 0%
-30. 0%
s 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
"R RAKWAH 9.1% 14. 9% 13.0% 4.1% -9.0% 1.1% 4.3% 1.6% 31.0% 9.6% 21. 1%
YA SR Ak S 11. 8% 7.0% 10. 0% 0.3% 0.8% 2.9% 3.8% 2. 0% 7.3% 11. 8% 19. 5%
B S Ak FRLE 8.9% -2. 2% 8.0% 0.7% -1. 2% 1.9% 2.6% 6. 4% 35. 0% 7.1% -3. 6%
fTH: s BUBLAL 6.6% 17. 9% 2.4% 9.5% -6. 5% 9.1% —5. 1% 9. 7% 18. 5% 6.3% 9.8%
o A VEBUR AR A 2.3% 9.2% 9. 0% 10. 5% 0. 3% 11. 8% 16. 5% 27. 3% 9.6% 13. 9% 11. 5%
" Alpha: 5B 2 16. 3% 12. % —17. 1% 11.8% 5.9% 13.2% -19.3% 9.5% 14. 1% 15. 3% 13.9%

m A RAEKHHEHE  wfd: GfEHKS = F: bEREREK e e BUBLRk ST Mg WHAMEE  wAlpha: AEHEH &R
FARIB: Wind, #RIESFEIT
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YLV &

ZHESHANG SECURITIES

LETAZRE

B12: KRR T 6948 K 4K

FEEK R e W A AR Alpha:
- REKBAY A/KARS LHRBRE RBARBRT #RAARE BHLBHK

Rik: RERKMAEY 1.00 ] 0.16 05 D 0.00 ] 0.15
A RARHARD U 0.16 .1.00 j 0.13 U 0.21 }

WH: Lf kR H ] 0.13 H 0.05 Uo 25
A R AR S B.Sé ] 0.21 . 0.19 ] 0.14
Rffa: M RILR Az 0. 00 0.02 U 0.19 . Uo 27
Alpha: AZHR 4% 2 U 0.15 } 0.09 U 0.25 H 0.27 .

0.02

Ej::__

0.14

D

FAtRIR: Wind, #HIERHRAT

B Az L, BB ENRIRASHARASATRAR TR, WXL T:
AAEA: LARE. RERS. RERE. PHRS

Aol RAELCILE 60%A L

AR MARKTF 212

R kAT Ae. HMLALF

EREE: 2013 $-2023 F

BCME: FER

Ay X FA

YV V YV V V¥V V V¥V
i

3.1 K& REOKAH

Barra-CNE6 £ 413 A R R BRI E FHR, RMNitmFIALENLHIFLCHKER
LR BN, ZIRTENZ 8 RS, AT, A BAKS). BAHRE. XK
.MME. BA. KRS, AR 2. TE. FAMTIE. KSh. beta. LAEAN
16 A2 KA B T,

http://www.stocke.com.cn
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o

Hi F iS5

ZHESHANG SECURITIES

eak TARE

B13: %8 34 & @ 49 Barra-CNE6 M4 &
—g& 9k —g5k LY L]
bk X3 A#F£, FHFE, FRFE, FhHERE
A AT TOHAAT . M @A AT AR T S Bk
B AR A Eal ki N Wk AL N %ﬁ%ﬂ$ B AMEE
RE B A KD TARNEHE, BAERAE, AEREDF
BEARE ﬁ?ﬁﬁ%ﬂﬁﬁﬂ\%ﬁmiiﬂﬁﬁﬂ
S WS BRABRE, RMBRFEHRKE, FTALEEKE
#r48 W @ AL (BP)
#r1a B EPLL. AT IFFMEPKL . MA& B AN AE L. &b M A& 45 18 8
KR # KAtz . K% Lalpha
Rk ®k R BEKE, FREBCETRE, SR B A K F
AE HE i %.alpha, #8%F5% &
iR A AR
ke P A A S
&5 b & ] M ¥sigma, BARAEZ., RitlkEECH
beta beta
&’ & 2 ) JE B F AT I TR 4 Lo A

KAEIB: Wind, #FRESFFRIT

R#&75 &,

W BT e Ak S, BAF

F14: 34 @4 Barra A& 49 IC 344

HEEARZNT D&, TRUEARLRERBNAE.
FEAR A TR ZR %&)k%&%‘2)*dﬁﬁ.3)ﬁ”%&%ﬁ
B R oK IARA B H 0, SFALRTOLE A 9.1%.

\:P /\H‘_/\
é£§¢ L&A

10. 0% -
7.7%
8.0% |
6.0% |
4.0% 1 3. 4%

22% 48y 1.7y

2.0% A 1.3%
0.2% 0.2%

0. 0% 1

2. 0% A

—4. 0% A

—6.0% |

—8.0% -

-0.2%

ForbkR: Wind, #FFEAFRLAT; $IBEREE: 2013.1.1-2023.12.31
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B15:  ZARKIRAEF & Top20 L0-46-41L

H16: ZAKINA L5 0 Top20 LLAFE I

600. 0%

500. 0% -

400. 0% A

300. 0% -

200. 0% -

100. 0% A

0. 0%

-100. 0% -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

AL B Mg ok — s Eadki

70%
60%
50% A
40% A
30% A
20% A
10% 1
0% -
—~10%
—20% A
-30% -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

A RERMAY wERRSEEHE wBTKE

FoptkB: Wind, #FREAFALAT; FIEREE: 2013.1.1-2023.12.31

3.2 K& RfsRsERy

FobH kR Wind, #FREAFARAT; HIERE: 2013.1.1-2023.12.31

WX 1.3 FEAMNTH T RSB THES A QAT LR RS, FELEANFH, 2
HEEMARR T oAl & 7R AR, 2R EETIKT 5000 7 69 7= o= 5 B I A K
K, FlETHARMKT 1 120RE 2 10009 7 S RAEAHEANM AL T, B S RATRT AR T
QAL B FBRAELIE, FHAEH T 6 B FARILT 4549 = sl R a3 F R E L Lk
e, I ERATA AN 5] BHAE FIARALTE . 5 51 M 307 b o] B 34 & 46 A 09 2%
HAET e, LAMETRITE L0 A B K.

KeF|m, ZEARBAHRY, TEABLTAER., TEAAFRIBEGHLL.
AR T P EAAIFMIEARGTRNBOR, KMEF 1) AEHAE, 2) NAFENE. 3) A
A A M G frm 29 RV R R, SFARBLE A 7.1%.

B17:  fifirsm 2y R ) Rk Top20 4046410

F18: i fivsk 29 RV Rk Top20 L6k &

500. 0%
450. 0% -
400. 0% -
350. 0% -
300. 0%
250. 0%
200. 0%
150. 0% A
100. 0% A

50. 0% A

0. 0% T T T T T T T T T T
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

AFkE — e ArEmaL) LCY iR S HE 4

60% -
50% -
40% -+
30% A
20% A
10%

0% 1 i
,“ O"D 4
,ZODD -

—30% -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
L Ry S E e

A AR RS A2 EL A

FAHRR: Wind, #FREAFLAT FIEREE: 2013.1.1-2023.12.31

TR B Wind, HREAFLAT; HIERE: 2013.1.1-2023.12.31

http://www.stocke.com.cn

16/25 5oL Vi B XX B 0 BT A kAN S



o

Hi F iS5

ZHESHANG SECURITIES

ik LARRE

33 LHRIRIGA
BEF B, TG FHOMFARRKFRLERBRAA RS, RIS 5%
BERA MR, HEAARE AL,

1) BEXHKARNE: G TF AR OCURENELIK, REAERFASZRAESTE
N GBRERE L, RMNEABRAEEZTRENHLC ﬁi&ﬁ%,ﬁgm%éﬁ%ﬁ
R0 A “AEMLEEY, ARG T AR IR 00 B & 6 BAE ) T B AT B A 49
CHIEAT A AR b2 R, R b R B T F AN IR CHIRBORIR “IRE” -3

F19: HABRH X HIkE L5

20% O #E2 -O- BE:-8MES B

10%

0%

-10%

-20%

-30%

-40%
2022 48 8 108 2023 48 78 108

FHRIR: Wind, #FRIESFR T

2) Brinson Y3 B AR : 22 #1149 Brinson V2 H & —F & KL oM 7 ik, B TFTHLER
A6 SR AR T A R B ATk, FT AR A Brinson AERE A A6 AR FUK B 5 R A AT
W EE TR, ANREFTT SR F I G A T ak. NRABFETSRB R TAE T REBFRER
stk %6 ok, AT LR T Sk B A LA A AT L a4k Rt Wk e Fvh, HFERTIC
mmﬁmﬁﬁ* EREREGDICE, e R AT IR 69 B 4R IS BRAE E AR 6 I

B20: #4 Brinson Y3 F A % 15

4% @D =vs @ EeE FTECERAR PEETEAR

2%

0% - - 3 3 -
2% I

4%

-6%

-8%

2 2 2 2, eae 2
%, 2, %, %, %, %, %
PR RIR: Wind, AR IESFTRPT
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ZHESHANG SECURITIES

68 7 FRAERNBIRGTRBZR, RMAFRAK S IKHEA Brinson RFFIKE
(Pl ) FAMA LG RRRBREERS, FHALTKEH 5.6%.

B21: kg R FRR 9 Top20 414414 F22: b4k R R Top20 406 Ik A
600. 0% - 70% 1
60%
500. 0% 4 50% A
LT
400. 0% 40%
30%
300. 0% - 20%
10%
200. 0% -
0%
100. 0% - —10% A
_20er 4
O' O"'D T T T T T T T T T T ,30!:-0 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
AEIL G I i kiRisE —— RS L A H s P ; :
AR FRAL TR SR R R (Ao A A4 W AR RIEE WRIEA LA mASULA
FAHR IR Wind, #FREAFLAT FIEXE: 2013.1.1-2023.12.31 PR R Wind, AFEEAR AT, 3B XA: 2013.1.1-2023.12.31

344TH: KRR

A7 &, BMNERRBLMRL, KTHERECEABETLILTEREE,
HARFRTRENGLS.

1) BRI RNRELL LR R LR T &, HEHFCX» AT HEA.
AT k. RiBAK. AFIEE. AFEE. AITKRE. TERZLELHER, Lbum
ETHRAFATIRL . AFEERELELZOEFELFRARAR WG, midEE
FFAINTRENALEELNBIAR RS S T, RENEEALFIAGTHIA. TLL
ko PRI I Z 6 s Z A 2 U vk MO S AE AT

F23: ek RFIFVA B AR 54 %) 8

MEHEE — STESLTRETAECHK
eHFRIHFESRI25% — mhisEE
FaEiE — SEEEEEATIS%S U
STl RiHFEatbEia0% — ikt EAREEE
BITRE  — HERSS IS R E
Wind# TSR —  EiEkk
EEBBE — FTamiE—SEzRENES

TR R WAEAAT R PR
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2) kKHECHR: AAEMELCKRNEERITRAALS KD ELEFA K ZHHER,
Fop MARIE A B A RN P AR AT R, S ENEA R B ENHEA KA R LR
THRE, RILARR EoBRA RIS LIRS TakRE. EOFALNELTORE
R 18] A 49 R ILEA R 3am R B0 7 ATk, KA 2k RO R AR AL

3) KW\ELCHKE: AT EANE, KNMRAFTHALERNNECEZNNRIKE,
ML TERETCRR AR, NEIZNMRBEETKRAS 0.

B24: AR IR EH)

IRREH £ HE—R HE"H =Rl el gy RGeS SR STl CHRIgE  IRENE IEENEE

FSRIT SEUERE T WEMTI 2021-12-31  2022-12-31 588 1.8 0.1 -10.5 38 45 122
BEURT REMT 8T EWEMTI 2021-12-31  2022-12-31 588 132 1.0 -10.5 38 212 237
RRT  L2EUEEE ST WEMTI 2021-12-31  2022-12-31 S5EA 223 1.4 -10.5 3.8 329 328
PEES EE TR MEPUE 2021-12-31 2022-12-31 SER 144 1.0 -3.4 111 16.1 178
FAME TIBEH BSHUE  2021-12-31  2022-12-31 588 1041 0.6 -34 111 17 135
PESE R TEEE BEHUE 2021-12-31 2022-12-31 SEE 6.0 0.3 -3.4 111 71 9.4
EUaE  ER TEEE SEPUE 2022-03-31 2022-12-31 488 402 24 43 18.4 46.0 36.0
WERE R FEES BEPUE 2022-03-31 2022-12-31 488 323 1.2 43 18.4 34.4 28.0
THEE  EE TEES MSHUE 2022-06-30  2022-12-31 388 75 -0.1 2.7 37 -10.1 -47
=FHal EE BESE E&E  2021-12-31 2022-03-31 28 186 1.2 8.6 -122 -19.8 -10.0
R B HERITE —HRTE  2022-09-30 2022-12-31 283 237 1.2 10.0 204 29.0 13.7

FHRIR: Wind, #RIESHR T

4) RE—RRFRE: BERIHA SA AL LD AP EAARLIRAARKEE,
BFENZABAH, ANERFLRE—FHRHFEHHEE—F 1082 L), 5
REAERT R ETHREE.

Zh, 4687 ¥ AL FNBIFG TR, RMNAFLRABRIHE, KPEL
MR ZHHTEEE K. RFRTIREFAME RGBT REME, FHARTKE A
7.5%.

B25:  SOARMAR % Top20 24-41A P 26: AR 5 505 Top20 2044
600. 0% 80% -
TOD.D 4
500. 0% A 60% -
50% -
400. 0% 0% |
% 4
300. 0% - 0%
20%
200. 0% - 10%
OD'D
100. 0% - —10%
—20%
0. 0% T T T T T T T T T r \ —30% -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ARFM G ——iTA: RebiURE —BRRA A Aded Wit AeAURRE  wBATRS AAdH wEELE

KA KRB Wind, #REAFLAT; HKIERE: 2013.1.1-2023.12.31 FA R Wind, FRIEAFLAT; #IERE: 2013.1.1-2023.12.31
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3.5 Rdm: R ZAL

Ria7 &, RMEMERFNEAL, PEDRIGE. EQEMNRY . FEREEEDY

1) PEERXE#: KEHUke L LIRS A Bz RIL A0S, e T A7 5T
fo EARSF MR, FEAIIEE D T 39T KT L GARRTRE .

2) HAEARAEZE: EXPRARA AL F LI & Barra A& BE. BAE
#hA2 BP LL R BR = ob EAGAE Lo B EAZ L, RIMRIFLLMRAT A KT 09 B he 98 e dm gt 58
A St T ARIT T i B &,

3) BB EMXH: ALERHBEFT EE RO RBAITAH IR, e EEAAKEZH
LA FTAT A P& MR G RAE LMK G, L bdeBRBIFH_ERHGREERNR . K
MBETEHAEZE R L FHFCHAKS . BHTRERECRGEATZRER,
BiFe 2@ X HAT A ks, e B )P R A SABAT LGB F ZI A ML 6 L,

F27: AR S5

-O- iR -O- RE:

389

"
Hwﬁﬁww

-2
2019 2020 2021 2022 2023

FHE R Wind, AFRIESFE BT

h, AR TP ESTFMIEARG TR, RNLE, BEEBEE. #8 LM
5. AR E R B S BAMEER RITAL AL, FIABHILE A 3.0%.

B28:  # IR ILE AL R Top20 L0441 F429: % E FRULE AL F % Top20 244 Bl #
300. 0% 1 70% -
250. 0% - 60% 1
50% A
200. 0% - 40% -
150. 0% - 30% A
20% A
100. 0% A
10% A
50. 0% A 0%
0. 0% -10%
. —20%
-50. 0% A ~30% -
-100. 0% - —4Q% A
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
AR —— b ERAREE — RIS A ER R G R REE eSS AeA wEaE
FAH KRB Wind, #REAFLAT; HKIERE: 2013.1.1-2023.12.31 FARR: Wind, FRIEAFLAT; #IERE: 2013.1.1-2023.12.31
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3.6 Alpha: AL 52K

BRI A L L g IR ERR, 2E425)TERFHRATN G A F4EE T
35, FEFERNRE & TAEHF T G RAE R S5 RE, A4E 4 alpha K5 R A —E X 18]
AL, FAERRATGRTDRMDTIRE, 208 LFAEA KR T HI48 H alpha 3h
AT REZ—,

I EAGARE M RLE REFE, HHRK AT SR A EBUF R AR, R
Bt AU A #] B RNA I 5 alpha 6938 AR A AR F £, 468 7 ¥ EEFNI4R6TR
MER, HAViL4E Fama £ BT 120 B F) B KA E . 8 1 F 2SS EL 5%
RS, FARHKE A 8.3%.

B30: A&z TRIEMGET IC ¥4

9. 0% 1
8. 0% -
7. 0% A
6. 0% A
5. 0% A
4. 0% A
3. 0% A
2.0% A
1. 0%
S TeTelzlalsalzlzlelzslalslzlzlzlelzlalslzlalz]s
P I B I O = = =T = T N = = D= = N T A = = = =t
B Ebg Fama = [ FAlpha Garhartvd A §Alpha Fama . F Alpha
FoHRR: Wind, #HIERFFIHT
F31: AR LA 5 A F 0k Top20 2H4-44 F32:  ABARLEAT 3 2 Top20 LB ik i
600. 0% - 70% 1
60%
500. 0% 504 |
400. 0% 40% 1
30% A
300. 0% 20%
10% -
200. 0% A o
100. 0% 4 0%
-20% A
R _______ —30%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ABFL A ——Alpha: AZFEIEH ()R o L d mAlpha: ABFIFH A  wBES KL wHEIE
FARR: Wind, #FEGEAFAAT; HIERE: 2013.1.1-2023.12.31 FortkiR: Wind, #HEAFFRAT; $IEXE: 2013.1.1-2023.12.31
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4 REME SR FEA LG

AENMRRERIFEAHBYHR. L0 PIPBRT A TR ILIRR: R A
EHEANRAIE, FAHARKIEIRS . Alpha IH T4 LA RMA R,k EHF 4
B HREACA L BAT A G, R 0 IR —FF &R R

. A 7o 24 XS s o
B33 A& B AR T —F T fe ey OLIRIR
25.00% 1 90. 0
— t 80.0
20,00% | T [
[ — t70.0
[ F 60. 0
15.00% |
b 50.0%
[ bao.0%
10.00% 4
b 30.0%
5. 00% [ 20.0%
. E 10.0%
0.00% J - | — Loos
5% <A 40 i : £
4+Alpha 4 +A| phat B4 % R+ 1 Rt
- 10.20% 12.47% % 7. 3. 00%
— 20. 46% 21.65% % 18.57% 15, 69%
— ( 79.5% [YRT % 68.2% 56.8%
— [e— ) B (4 4h)

KH R Wind, AFRIESFRE BT

FMETFHREAZHMBELSRIEBRE, H AN RERAE LA $54(885001.WI)
R, RBAEZHHEASIEOFERNRIE R T T HF e 0948 AR Fitir A4
ik, HEBEFEFARBERFTER FHLALRELSLEMN, HAMESKIT:

> EAEEA:

A

LBRE, RBERS. RERE. FHRA

\

>

e
e

f5: BB 60%VA L

b
Ve

2HL

IJH

Sg
..T.;
S

iyl

u

vV V VY VYV V V

B

=R
B E:
AR Ty A
HAREE:

MAEXT 212

D AR AAS. HARAESF

2013 4£-2023 4
FER

FAX

20 R

BEFERENFARCRAFE =L AEBER%:

1) #HBR
% 84%.

2) Fodd K ok
82%.

3) ¥k
JEREZ 89%.

(I OF Sy e

FACABER 12.5%, FEMEE 100%, FEMK

RO Y Kk BT A, LA 10.8%, SFEMEE 100%, FEME

RIEFMRAR . FAAT AL, AR 12.0%, FEBEE 100%, 5
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B34: REF) LRI H R INAEEH L N

LY T3 HRE S RS B %
okt R + # 4 + Alpha A + 4 + 5 + Alpha AAs + e+ WA + 4TH + Rdh + Alpha
2013 31.8% (3714%) 28.2% (3720%) 21. 6% (i731%)
2014 34.1% (AT22%) 30. 4% (AT30%) 32.8% (iT26%)
2015 55.1% (#136%) 61.7% (iT25%) 52. 6% (#T40%)
2016 ~4.9% (3728%) -5. 6% (7730%) -5.0% (3729%)
2017 17.5% (7742%) 20.0% (AT35%) 18.2% (A739%)
2018 —20.8% (#T41%) ~19.0% (4733%) ~19.2% (4734%)
2019 58.7% (724%) 56.5% (i728%) 51.1% (3738%)
2020 66.3% (7T42%) 63.9% (iT46%) 63. 4% (iT46%)
2021 35.8% (AT11%) 36.8% (#710%) 34.9% (if12%)
2022 =11.4% (A714%) -12.2% (A716%) -6.1% (AT6%)
2023 6.8% (AT4%) 2.7% (AT7%) 1.1% (A79%)
EX%IT ] 21.1% 20. 6% 19.5%
A8 3 12.5% 12, 0% 10. 8%
L% T 21.7% 21.9% 21.0%
EY T T 84% 89% 82%
SRR 100. 0% 100. 0% 100. 0%

KAEIB: Wind, #RESFFRIT

B35 RF A b Fk e R A £

[N R % B - SR« R
L

_1 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
— I AAs + & + Alpha
sy A& + F4 + 15F + Alpha

% Ak + T4 + 1F + it + AR + Alpha

— A f
— AR

KA R K. Wind, HFRIEAF TP
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5 KR T

1. REHIEHY R T LT HIE Lo, BAERKGNE, G5 ESIENE £
R, B kg X E AR,

2. ABRE R BAEAR T AP ML S, RF BRI EA T LT, TR BRIAEAT
FEHAER RO IR,

3. AL F AR NRET BFRMAARLE L, TEFRLERRTALEE
WA T RTEEAR, M FRERIAREEEZE A LG R, ERERK.
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FRFTFEHAA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

FERIAUE & w8

WARE B a6 6 N AW, ATk HART TP IR 300 45409 kekt@ A ARE, e T

LA 4 ¢ ATkdsEARxT TP 300 458K + 10%A 1

2.9 M AT AR EARRT TP IR 300 454K I - 10% ~ + 10%07A k;

3A K o ATLAREARRT TP IR 300 F5EKI - 10%A T

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
T RLASASAR SE AR TP AR AR BT 4538,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LRI G @ik 729 SEREHLL RS 1 T4 25 &
bFibdk: bF W ARRAMIIKRE 8 FTELKEE E 4 &
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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