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RiRZIeR T 5 ERERRRIFREIRE N KA F A ST H ERFFIERN — 5
AR, BERHXRFESENMESHK. KATESNTE. AR5FEEH. eME5F:
Bl AT ESEFATIGE. MRV ZEMEHNEXN KR, TR L
ABRFEBRBINF, £—EFFTEXMXATHEERE L.

MFRBREMS, IRBERESA=KH], F—XLETHLLBIER, IAHXRE
XAOEARRE, TXYREHITREL S FZLMNBEFHSHRNERE, IREBS
RigR DG, EE-—MKETREERSHNEIATFE, LANEKR; E=MNZ
ESHINER IR, RIEHHEUENARREE 5.

RigE IR T £ BB X I EHERRRKER N ER B R ICH R KNSR, BT
BRI ER, STUVRHFMETRERN. ATHHIESRRNEZWE, £
A—M XA REFRZEINIHIERE, HREEEBXNERE)EBTE L
A, BB AR RS ER B .

HEITHIHIMET, NERHALAER.

B, RBRRHESTERTHESERE. BETHRNYT & REESHIGEL KT
K, BRHEREENRE-EREANERT, BARERENRMENSRERER
REEMENTE, MRNHERE, NIZRERZEH ARG DREE.

R, RgRsitax FEFREENHERE. TRNELZRFYRENZERA
MWE, FEHRERTBEXWHRIENE, EMRESSHBEEEREZERT, BRBERER
RSB RO R FARXS LB R s MR TN X > AR EE R XS 2, AT RERAIAREE
FIEME EEEEELRAE, & 556 EHRIEES AR,

BE, #EmHZETFERBRBNTHHIET, ZHEFRAHENHEXMEETE, B
B RS BT T BE XS T FR SN IE RS B BN R X .

#R#E Fama-French Z R&EE, REWZMMERERRT CAPM R EFERNTIHREF SN,
TEIANTHERTFMKERELRRT, HEIA/NIXEMNER KRE, TiahRiE
WHXIED £

AREEFRNERHEA—MIAR, BEFHERK, KNBENEHFREFENR
Mo bk, —fIRIRmBHES RIS, oA R B R RSB RN R
RisfittRZ, ARZABHENENESFAETER, LEBEEREAFIANE.

EHEERNENIETTE, WRERNIEEE PIENRI SRR D NigeE, ERIIEEE
R EFERER, RARE6ETF AR 300 FFiE 500 FEECRA/NERRIE
e FNFEESHT 2005 F 4 5 8 HF12007 F£1 B 15 HA %, B 2007 £3 F 1
HZE 2017 ££5 B 19 B A#EABNIX & .

B RE AR A EE SR 4122



© KLUz

! CHANGJIANG SECURITIES SR TIE | TEIRE

S BNHFE

RNNEZFFRE, XEESHERRNZE, NENEAAZRSHE, BIREE
MR SERTE, BHIHEKTRANEFEY. TINEaRRERL, BMAHS
R B A/NERMAXGRS X R BB MES), BARIFIE, TREHME TR NERHRK
B A AT BE o

ABRXNEVHBHFEREEE, ELFEFE/NEREERITS TRER, EAERLNE
BRERDEBB/NEMNRI;.

EitiFIR 200 FEECFIHIIE 500 FEEER BFENIERKKEXR, MNAIFHRIRE,
KN RN EAE IS EEE B B - 2011, 2012, 2014, 2016. 2017 HERFE 300,
E At FmAPIE 500, HEEFRABFHAREMN/NEBIUE, R/NEFH/NEH
HAEMNBHUEAEESHREZ.

F 1: PR 300/HE 500 AS[E A4k EXE

BRERIE (%) 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
SR 300 161.55 -65.95 96.71 -12.51 -25.01 7.55 -7.65 51.66 5.58 -11.28 3.06
FH{IE 500 186.63 -60.80 131.27 10.07 -33.83 0.28 16.89 39.01 43.12 -17.78 -5.98

300 #H%Y 500 &R -25.08 -5.15 -34.55 -22.58 8.81 7.28 -24.54 12.65 -37.53 6.49 9.04

BRIRIE: Rik, Wind, KTIFSMRER

WEMEREE TR, RRESARVEBET I AENERNES, BIRXRET, &
RELLRRE, FhBamik 33%, FREAILEM EEMEFHIER, IRFESEAHR
2. AT RNBRFHLFE, BERIENTEM.
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HERBSRIR: KRR, Wind, KTIESARZAT
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BN ARREER NMEHREN RS, EmEhr L2 BRI L X R TR H
i, ELZNIRIR 300 $540/FIE 500 f54, HixfEiriF LIT@ER, IERFR 300 M8y
AR, L 500 F55H, KZNHIE 500 E3%, PR 300 HE5.
MEENXRERERE, RBAIER TR 300 HA3HIE 500 £S5, IERE A RT7
RRZBXE R, NEREBRTFAER.

& 2: PR 300/ 500 Ebi X FH

5 ¢ 1 14
PR300 ——HHiES00  —— KM CF)
all {12
4 -
35 1
3 -
{ 08
25 |
2 L “’ 4 06
15 4 04
1 4
1 02
05
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
BRIRIE: Rik, Wind, KTIF4SMRER
MEHERREAERE, KANERSBERBE®EESTE: EAmX/NERFEARTA/NE
Bl
EAEXNERHNETEWERTHE, MEFEENAELR.%, MRMAR/NEHE
BEXARIITHH . —MIANARNEVHNESEMES—BH, EFRLELEFRETHF
INERRERE, BRI —IINET, WFFRERFMNM Lik. ASRZMZ logit
B, BEF M2. CPIL PMI. TIViENES RZMEFIEFRAKNEMENESE. ERH
HRERFEZE, BHEERED, HEER, BRELATEERANGEMN, FIEM
IR F SRR T HER K L.
FABX/NEREINRE FMARNEIEHNNEESHIEL A, SHREKERZNTE
Bk, BREDTFXNRNZIEELERN . BERBERINANISEES KT HE
B, ENMEEREEREEN, mM—RBERAT, RAAMRSHEESRRTHFE,
LI IS AR RS A BRI — 15 2 . XN TFREFENEAREAMT, BAITELEZFIEIR
HWERAFRX, BFEXEZ . BFHR. MEXS, NARKRSEARE.
AXENEIRES, FHaTFRARARENNERSSEEE, WERARER, REEEX/N
BRMNXR, BRIEEFAIARE:
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a. fERES

AR 300 FFRIE 500 M BATEHIA/NERE, BEREBRENNEX—ASF
XFIAFAER RAVIRR . EFXTIPIR 300 FEECFIFIE 500 A ERAHE, URITELH
HFabE. TR TEFHE, fBMIERRZELNXANTL, Emtst
BT RNEREIRHI T

b. EERIBK

BEEIREEENEERRARREMLSRITESK, LIRLETETRAMKE. £
BEAEXERNMAEMZ £, TARIRAWEANTF, FERRXNENENEER
T, LA 53RN 5RES

RREF DB MIEEA T BRR S RAR ZE L SNEM EMERNERNREK, I
XS RRIEHI BT Mt AT RN .

B EN IR

RigE RS R EINBEEMTBEE, ERRRATAASHEELX, 8Fa4%
ARNERE AZERNERE BN S AR NERDEN ST RNERE), B
MAGEEEN, F—FME=FTRIFH=.

R 2: RAERHARBRALN

=RAPRX AEMTNE NERFRE

%k M RE [ZEZIN=

ik ges HMERE. M=NE WENE MERE
SN AEEZA LRBEAE, RzTE NEBRBE EREZNE, RzEe
BERZE AEBBE ERBERE, RzB=NE NEERE ERBZ NG, ReBERE

BRSGE: KRR, Wind, KTIESHZRAT

RNNERHNPHIRSIEFETENMR, ARESENTTX, SEBRALRRMBNBR,
BIHMNEEZHEREME—E, FTHELNERANAESITIENT AT, AESHE
MERRHE, FREASIMASZTAHHT R, S RIELRSIRR, RAHIENYX
RBITEN; 4Z=NHRESHELRNBRINAEZR, WZERXER, B2
EEY.

AREENELRL P, BFHFEARGT R, EFEFESZE, MUABZITHHPR
300 fE#E Ak 500 MM BN S, BREEZHHA.
A/NERENRIEIRME MBI TR Z &R H AR 300 AL 500, BEEFKRIATHE

FATREAR K HIE 500, BABEHREKPRTH—EFEEMEERNENIRE, HEEE
BEAEM, M wind £ A{EREEREE.
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ETHRAKRFHX/NERF
fRIRtE

MERIEBNMARE, SBRRNEBRHATDEHNEZRTREASHNMNE. HREBIHELM
MTHEHE, MIERENENXRLE, ZERA/NEAHEITES.

ErEEMHEL R, NMEBAELR, AXKERMAUT=MER: IEHLENIA.
BN E X RIS EARX RS AN E .

RN XR

BHEINEELL RS, JRES MAXEIRR AT —EBNAN RS X R, SENH
HXNE |FER HE. TESF.

BHLENTTENZORRETIAALEN X ZREEEMN, EBREFEEFELNKRS
RIESEEARDTHNAR, XBMETEHEBREE. BTEMR RO TN IR
BN, AiZAdES, KBS REMESZL. HMESERENTERIIEX
SRES X R BT HIMT

IR, RSO R LR AR ERR, MEMGE. NMEEREERESE
hEANEMNEE, CERKRSXANERGI, RAXMBELLREE,; mAED
REBRAEREREEN TARRRNBEED L, BROELEEREX, MELA S TREAES
REBBHRIEL.

ERNEXR

MENBERIT, MRXBRBRIFHERBREAZENFRN, NMERSEERRITHLERE
R HHX, RAELERT, —FENEXR, F—MUBRE.
MEXREF, YREAXN T/ NELTHENBNE LFRRPRESHN, KEERFIANEARKR;
R, SREENT/NELTFHE TN, BRI NELERBES.

REMERKRT R ERERNEAERR, —RIEAT, RO TRIERERN
MERE, EHNKZE TREKRBSEMAE. JRE_ERANENENERL, kit
ERshtmENFEE.

HAXEBSEEE

NNERHEN S RN EMZEANEE, NEZETEEE ENEXES, X2EE
XFREN KRR FSE, BMENEIE.

X3R5 SAXEIE 2 B RN AN LERZNRREHN LG X, TEFARBEREZ
BHEXS5EES (FERWHEE) URANTE EXESHNES) REE—MRERE
X4 F FHIM—DIRFZ AT IR EFKSIE T ERRORES . BEMERAENZ, %A
FERAXNREE, WRANEERMEE.
ENATAEREEENMEL EZE, FRERSREETXXETEZNNE, YNt
ZAMATLRIER, THBD T EIRRLF, BABR—HRKo
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RELLM X R
4R FIAIR 300 I 500 B f14E LR AEARRTHIN

FEARE: AEFEIEEATR, BENXANEKL, EHFREXH log(gEH HS300/
Wi 22500), XKEFRAKETERE. FIFEER 20 AHARSRERRLE, S5
Fruh b 20 A9 Bl R REENT 10%R, #% 300, F& (=) 500, R
1% 500, F¢& (ff=) 300,

S

IR

KIERR: KL THEM 9.54%, % KF(k 16.52%, SFNH 0.72%MEKE, &
HAXELZHBES 22908, BREERE.

3: PR 300/HiE 500 tEIN KRR FHEERI

8 -
— 2B R

PHR300 ——iE500  —— 2R EIEE (i)

o

1 28

1 26

1 24

4 22

1 18

1 16

14

1 12

038

200703

200705 -
200707
200709
200711
200801
200803 -
200805 -
200807
200809 -
200811
200901 -
200903 -
200905 -
200907
200909 -
200911
201001
201003 -
201005 -
201007
201009 r
201011
201101
201103 -
201105
201107
201109
201111
201201
201203
201205
201207
201209 r
201211
201301
201303
201305
201307
201309
201311
201401
201403
201405
201407 [
201409 -
201411
201501
201503 -
201505
201507

201509

201511

201601 [

201603

201605

201607 [

201609

201611 [

201701

201703

201705

BRBRE: KR, Wind, KTIESM5AT

R 3: PIF 300/H3E 500 Ebif KR ER

FE ZTHRE kEE SFkEE FEEHXR BEFEHE RAER  EBERAEE 0 BEE  EME {FEHkXE
2007  24.06%  155.49% 46.78% 3.17 2.70 24.68% 21.05% 80.00%  80.00% 2.64
2008 4.74% -60.81% 2.11% -1.62 -1.88 71.76% 70.59% 46.15%  69.23% 0.66
2009 2.68% 114.64% 92.18% 2.33 2.43 24.06% 22.62% 84.62%  61.54% 0.61
2010 8.68% 7.01% 13.89% 0.32 -0.29 29.22% 25.73% 53.85%  69.23% 1.51
2011 5.27% -25.40% -2.98% -1.38 -1.37 32.76% 28.81% 38.46%  46.15% -0.64
2012 0.78% 4.52% -0.16% 0.23 0.24 28.18% 20.43% 46.15%  61.54% 0.09
2013 0.18% 4.66% -0.78% 0.24 0.27 17.20% 16.75% 61.54%  38.46% -0.09
2014 27.46%  83.51% 31.07% 3.11 2.31 11.16% 10.60% 69.23%  61.54% 2.49
2015  28.48% 59.65% 21.15% 1.33 0.90 35.32% 50.77% 69.23%  46.15% 0.75
2016  -3.39% -17.30% -4.39% -0.71 -0.41 27.21% 30.28% 53.85%  38.46% -0.76
2017 1.53% 0.72% 3.71% 0.04 -0.87 6.39% 8.80% 66.67%  83.33% 1.78
il 9.54% 16.52% 7.98% 0.58 0.36 71.76% 70.59% 56.91%  54.47% 0.79

FRSRIR: KR, Wind, KSTIESRRAT
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TR, BUPIR 300 F1ARIE 500 fY k1A ELER/NEEE FI T

TEAE: FEAREX D log(fhfE HS300/f{E 22500), HAfh{ENTEHHI PE (TTM).

FMABRN 20 BHLREREIRQGE, HiEfFuAE 20 BHSHARERER/NT
10%RY, ZIEPRESE ERkEESY, % 300 £& (=) 500, RN 500, F&
(=) 300,

RERR: EEMIAREAN, KHES 241 K,

NEREITL S

4: PR 300/HiE 500 fffE b X REEEIEERI

SR ZE(Y 7.38%, M LENL
14.11%, HEXNFNIGLL BRI R, {8 2017 £z 4.79%), LEEFHIET XK

6

— 2 LRBCR

PR300  —— HHIE500

— AR ChD

A
? ”" f‘.
o
}l
.
1
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OO0 00O 100000100000 100000100000 100000100000 HOO0OO0ODO0ODO0O 100000100000 «H00 O
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BRBRE: KRR, Wind, KTIESM5AT

F 4: PR 300/H1E 500 fh{E L X R IHR

FE =R KEE BIREE 2 FEHE BEAEEEHER SAEH  EERAEEM O ME  ExMEE  EEHEX
2007 16.05% 141.17%  32.46% 2.86 2.70 25.93% 21.05% 70.00%  60.00% 1.76
2008  4.04%  -61.52% 1.40% -1.65 -1.88 72.18% 70.59% 46.15%  61.54% 0.51
2009  3.03% 11595%  10.48% 2.34 2.43 21.82% 22.62% 84.62%  61.54% 0.66
2010 1.47% 0.03% 6.91% 0.07 -0.29 33.00% 25.73% 53.85% 53.85% 0.96
2011 3.89%  -26.28% -3.87% -1.44 -1.37 33.27% 28.81% 30.77% 53.85% -0.93
2012 4.17% 8.46% 3.78% 0.40 0.24 26.49% 20.43% 53.85% 46.15% 0.71
2013 0.19% 4.61% -0.83% 0.23 0.27 18.40% 16.75% 53.85% 46.15% -0.09
2014  14.48%  65.59% 13.15% 2.60 2.31 11.03% 10.60% 69.23%  46.15% 1.13
2015  16.80%  42.06% 3.56% 1.02 0.90 42.89% 50.77% 53.85% 53.85% 0.02
2016  511%  -10.05% 2.87% -0.38 -0.41 27.43% 30.28% 53.85% 46.15% 0.27
2017  5.63% 4.79% 7.77% 1.32 -0.87 511% 8.80% 50.00% 100.00% 3.50
£%  7.38%  14.11% 5.56% 0.51 0.36 72.18% 70.59% 52.85% 51.22% 0.59

BESRE: KR, Wind, HSTIF&RZR

NFEHMNE MR, MFR. TEMENTUHTUAEE—MEBER, ERERDB

FEER 2Kl

BRI AP B EE 10/22
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—_

NEXRR
AR EEE RIS LR TR T

T3 EME HEHRE X 79 log (11 4% HS300/4/v 4% ZZ500) < log (A% 32 8 HS300/ 5% 32 & ZZ500)
FANEARERS B FF5I EATAEXS ERKE A, % 300, F& (=) 500, #EHFIHT
FEMRMMIZEIRE 20 HiY%.

ERYR: eNAXELZLES 3868, WE—K, ZBERLERER.

5: PR 300/HE 500 f 8 X ARE N HERN

6 1 18

— Z KRR PIR300  —PIES00  — 2R D

1 16

4 15

12

1 11

1 09

08

200703

200705
200707
200709
200711
200801
200803 -
200805 -
200807
200809 -
200811
200901
200903 -
200905
200907
200909
200911
201001
201003
201005
201007
201009
201011
201101
201103
201105
201107
201109
201111
201201
201203
201205
201207
201209
201211
201301
201303
201305
201307
201309
201311
201401
201403
201405
201407
201409
201411
201501
201503
201505
201507
201509
201511
201601
201603
201605 -
201607
201609
201611
201701
201703
201705 t

BRBRE: KRR, Wind, KTIESM5AT

% 5: IR 300/ 500 /2 XA ENHR
FE ZT:WE  kitE BEKEE FEitE E2REEEE AR BEERAEH 0O HE  EEE  FEkX

2007 9.55% 130.07% 21.37% 2.86 2.70 24.68% 21.05% 80.00%  60.00% 1.37
2008 14.16%  -58.61% 4.31% -1.50 -1.88 70.18% 70.59% 46.15%  61.54% 1.19
2009 6.07% 124.46% 18.99% 2.44 2.43 24.72% 22.62% 84.62%  61.54% 1.08
2010 0.14% -1.35% 5.53% 0.01 -0.29 31.24% 25.73% 53.85%  46.15% 0.66
2011 -1.24%  -29.98% -7.56% -1.63 -1.37 36.08% 28.81% 38.46%  46.15% -1.60
2012 1.75% 5.90% 1.22% 0.29 0.24 26.89% 20.43% 46.15%  38.46% 0.33
2013 -4.13% -0.30% -5.74% 0.02 0.27 16.71% 16.75% 61.54%  38.46% -0.87
2014 24.57%  78.98% 26.54% 2.90 2.31 8.37% 10.60% 61.54%  61.54% 2.18
2015 3.21% 26.58% -11.91% 0.74 0.90 46.40% 50.77% 53.85%  38.46% -0.79
2016 0.64% -13.87% -0.96% -0.53 -0.41 27.86% 30.28% 53.85% 38.46% -0.24
2017 1.16% 0.39% 3.37% -0.03 -0.87 5.99% 8.80% 33.33%  66.67% 1.93
2% 5.32% 11.87% 3.32% 0.45 0.36 70.18% 70.59% 52.85%  45.53% 0.37

BRLSRE: R, Wind, TiESHRAT

1B RSR AR A EEE 11/ 22
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MEXFENS—FEIARRENE.

AR EXAEREIE, 20 HikER/20 BA AR, MANIEREIE: REhE HS300/
MENE 22500, MAXIEREMELF EFABEBEKRTF 1R, % 300, £& (=) 500.

RIERR: 2HAKERS 997 )k, Wam—M#&, B 2014 FRUMNFMIIEZTIE
Wzt

6: PR 300/HiE 500 N BN H{E RN

6 .

—IF500  — AR ChD

S}

)

EPRTILEN

JAR300

22

200703
200705
200707

200709
200711
200801
200803

200805
200807
200809
200811
200901

200903

200905 -
200907
200909 r
200911
201001 -

201003 r
201005
201007
201009 r
201011
201101

201103
201105
201107
201109
201111
201201
201203

201205
201207
201209
201211
201301
201303
201305

201307

201309
201311
201401
201403
201405
201407
201409

201411

201501

201503
201505
201507
201509 r

201511

201601
201603
201605
201607

201609

201611

038

201701
201703
201705

BRRE: KR, Wind, KTIESM5AT

F< 6: PR 300/HiE 500 IR R

FE ZEkE EX BEkER FEhE EEEERXR RAEN 2 BERKEER 0 BE  EYEXR EERHhE
2007  572%  119.16%  10.45% 2.55 2.70 26.79% 21.05% 70.00%  40.00% 0.67
2008 8.11%  -60.53% 2.39% -1.52 -1.88 72.23% 70.59% 46.15% 53.85% 0.68
2009 13.85% 140.82%  35.36% 2.67 2.43 21.58% 22.62% 84.62% 76.92% 1.79
2010  11.48%  9.73% 16.61% 0.41 -0.29 27.43% 25.73% 53.85% 69.23% 1.77
2011 2.56%  -27.94% -5.52% -1.39 -1.37 33.21% 28.81% 30.77% 38.46% -0.86
2012 3.61% 7.23% 2.55% 0.34 0.24 24.29% 20.43% 53.85% 53.85% 0.46
2013 4.56% 9.02% 3.58% 0.43 0.27 18.27% 16.75% 69.23%  53.85% 0.59
2014 -587%  36.94%  -15.50% 1.55 2.31 13.22% 10.60% 69.23%  46.15% -1.45
2015 21.66%  45.34% 6.84% 1.05 0.90 44.80% 50.77% 61.54%  38.46% 0.26
2016  885%  -6.97% 5.94% 0.21 -0.41 28.74% 30.28% 46.15%  53.85% 0.86
2017 0.60% -0.34% 2.64% -0.18 -0.87 10.99% 8.80% 66.67%  50.00% 1.41
2 7.33%  13.58% 5.04% 0.49 0.36 72.23% 70.59% 55.28%  48.78% 0.55

FORBRIR: KRR, Wind, KSTIESHSAT

BRI RIFAMEZER 12/22
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X255 5Ex =

TEBE:

FEXTIRES: AR — B RN R EE;

FENEIE: AEBN—MES GBE5H, BETURREALM).

MXI|EEKT 0 BAEXIHIE AT O BY, #% 300. F& (ff=) 500, #H3I5@E5/NF O
BAXNEIE/NF 0K, %% 500. & (fg=) 300.

RMERR -
25 265)%, BEIBR—MHKo

7: PR 300/7HE 500 EATSREEHEXT B 24 IR {E R

7 r q 2

— ZREBHOCR PHR300  ——1HIES00  —— BRIP4

1 18

1 16

1 14

1 12

o

08

200703

200705
200707
200709
200711
200801
200803
200805
200807
200809
200811
200901
200903
200905
200907
200909
200911
201001
201003
201005
201007
201009
201011
201101
201103
201105
201107
201109
201111
201201
201203
201205
201207
201209
201211
201301
201303
201305
201307
201309
201311
201401
201403
201405
201407
201409
201411
201501
201503
201505
201507
201509
201511
201601
201603
201605
201607
201609
201611
201701
201703
201705 t

HRIRIE: R, Wind, KTIE&FRET

F 7: PR 300/HiE 500 HHATIRIIIART H B HHR
FE ZTWE KEEX BR%aEE FEbhxk BEEEHER RADR 2 BERREH 0 ME  AYER  SE8EkX

2007 4.36% 117.31% 8.61% 2.67 2.70 24.68% 21.05% 70.00%  50.00% 0.62
2008  15.98%  -56.97% 5.95% -1.46 -1.88 69.04% 70.59% 46.15%  69.23% 1.52
2009 7.10% 125.03% 19.56% 2.46 2.43 21.75% 22.62% 76.92%  76.92% 1.12
2010  -0.42% -1.72% 5.16% 0.00 -0.29 31.32% 25.73% 53.85%  46.15% 0.62
2011 6.74% -24.38% -1.96% -1.31 -1.37 31.82% 28.81% 38.46%  53.85% -0.37
2012 3.56% 8.11% 3.43% 0.38 0.24 25.03% 20.43% 46.15%  61.54% 0.71

2013 -5.87% -1.83% -7.27% -0.05 0.27 17.73% 16.75% 61.54%  38.46% -1.11
2014 26.32%  82.07% 29.63% 3.00 2.31 8.37% 10.60% 69.23%  61.54% 2.41

2015 4.78% 26.49% -12.01% 0.74 0.90 46.40% 50.77% 53.85% 38.46% -0.79
2016 -3.62%  -17.57% -4.65% -0.72 -0.41 28.43% 30.28% 53.85%  38.46% -0.79
2017 -0.49% -1.32% 1.67% -0.49 -0.87 6.28% 8.80% 33.33% 66.67% 0.98
28 5.51% 12.07% 3.53% 0.46 0.36 69.04% 70.59% 52.03% 50.41% 0.38

ERSRIR: KRR, Wind, KTIESARZAT

1B RSR AR A EEE 13/22
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BT8R IR K/ N3 B

B oy BRiE A

IRHAERAES L 2 — NEEEIE, BRARMAIHE2FEE), ERBTRATES
BFAH, LNRER, HFEEE N RS REER TR,

ZHTARBR 2 REIE, — B REETRERREERTER T IEENVGES, H—
FHERDREFEERMEZE RS TRAEENIFE, EBRENS RN ESH
HTZIE BB . AEmME, REMKBERZLGFE ELTUREREENTN, RANEL
BAPBERSMRBEXFERL, BA SO EmIEE.

AR PRPE SO PRETFEMNRES, SRTEEERBEER, #MERX
INEBRES K R o

B IetriZr T T

a. FIETTEE A RAIVRT, BEREMREX, NRERSEILZHN 1, RZIEHNO;
b. AEMARIRSERTME, URIBRNENMRE, FESZLANEBAHET;
c. HRABEBNZINEALL, KEEERXE;

d. RIBLEBRXRHAMRNEES
XFRARRSR S, KRIESLNENTE, BRANFHEHS:

a. RMATF 20 BRI EHMREH

HHRELT LITRBN RS, REERMEBNSESEE. ERAERHENR
SFEH, WRIFR 300 FAXSFHIE 500 b F RS EFHERES, WATLUHZ PR 300, #
= (F&) Ak 500,

b. AFiE ERKBAMRSEHE

EXNDPRITEARDIR, HE LREFE— M ERBRIMIITHT I, WRUHBE L3
PRAEEREBIERIEE . EAEEN T/ NENNE LR MR G LT L%, IEH
AREBBELEF, SRS .

c. BUWEERHEXREIE

BEEZRATEHERRR P REZN—PRENBEER, HRENSRESLRER
B, RRZRERBMIZEBR T RER S

d. HAKEAT 0 KRS REEE

ARSI IR B AEIEEEIEREE, RENERSNRENEEZZETHESE, S5RMN
HEREEIARNEN, ILRASABESK, SHERTAENN, IERHHERKIESE
FER ™=

A REIEAX LR E R, SHMURT DB TNE.

B RIEREITRIG BMEZSER
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20 H¥9% 2z AN BR & tE

AR

AEEEER: NRRBEMNE 20 RI9Z% 2 ERIELAD

XS EEEEB: (S EEEE] HS300/ 5 EE L5 ZZ500

A EELEGRERS, BENEST 1, % 300, & (=) 500.
RIERR -

EHAKXBERS 207 )8, KRI—K, SFET.

8: PR 300/ 500 ¥ PR o EhEERE R

6

— 2 RBIR

VIR300

—H1iE500

— AR D

15

14

13

12

11

09

o

200703
200705
200707

200709

200711 |
200801
200803

200805
200807

200809
200811
200901

200903
200905
200907

201001

200909
200911

201003
201005
201007
201009

201011
201101

201103
201105
201107
201109
201111

201201
201203

201205
201207
201209
201211

201301
201303
201305

201307
201309
201311
201401

201403
201405
201407

201409
201411
201501

201503
201505
201507

201509
201511

201601
201603
201605

201607
201609
201611
201701

08

201703 |
201705 t

BRBRE: KRR, Wind, KTIESM5AT

# 8: IR 300/HiE 500 ¥4 AR 5 LR FFIR

FE =WE  KEE SFkeeR FEEkx BfEERER  RAEE  EBERAEER 0 MR ANEE 8RR
2007 10.85% 133.06%  24.35% 2.89 2.70 24.68% 21.05% 70.00%  70.00% 1.55
2008 7.31%  -60.78% 2.14% -1.62 -1.88 70.74% 70.59% 46.15%  61.54% 0.68
2009  -6.10%  99.41% -6.05% 2.12 2.43 22.03% 22.62% 84.62%  46.15% -0.18
2010 10.34%  8.20% 15.08% 0.36 -0.29 28.65% 25.73% 46.15%  61.54% 1.55
2011 -1.25%  -30.23% -7.81% -1.64 -1.37 36.04% 28.81% 38.46%  38.46% -1.63
2012 -0.79%  3.06% -1.62% 0.16 0.24 28.77% 20.43% 46.15%  61.54% 0.13
2013 -1.08%  2.92% 2.52% 0.16 0.27 16.71% 16.75% 61.54%  38.46% -0.35
2014  2023% 7421% 21.77% 2.75 2.31 11.22% 10.60% 69.23%  46.15% 1.81
2015 -16.58%  2.30% -36.20% 0.22 0.90 54.35% 50.77% 53.85% 23.08% 2.47
2016 -7.76%  -21.67% -8.76% -0.81 0.41 30.80% 30.28% 53.85% 23.08% -1.66
2017 1.65% 0.72% 3.70% 0.04 -0.87 6.19% 8.80% 66.67% 83.33% 1.76
&5 1.17% 7.49% -1.06% 0.32 0.36 70.74% 70.59% 53.66%  43.90% -0.06

BRRE: RER, Wind, KSTIFSM5RAT

BRI RIFAMEZER 15/22
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E Ek AR b

AR

AEEEER): DREMNTE 20 BHL LI L. M8 20 Hi9% A EMELS);
XS EEEE B & EE bR HS300/ & EEEE i ZZ500;

XS FIRERS, BEXEST 1, #% 300, £ (=) 500.
IR

ZH 792K, RURE.

9: PR 300/H1iE 500 A& LKA & thEe i E R

6 r q 17

— 2B HHR PUR300  ——H1HES00  — ZAHRENHA D

1 14

M 14 13
3 |
V‘ A /a,u,/"“__. 4 12
WY
A Wy
2 4 11
al
941
1
1 09
o L e e e e ] g
MU MNDA A NN A TN AANNDAANWOND A ANOWONDDAANLMNDDATNUNDNDAANWUNDD AN WSO A N W
0000900000 H0000O0 100000400000 H100000T00000HdO0000Hd00000 400000 H4A000
NN RNMNWOOVKONOVOVDDDDDDDDNDOOOCOOO0Odddcddcdd AN AN ANNANNONONONNNNISESTETTTITTNDNODNDWNWLMWMOOOOOONNIN
OO0 0000000000000 00 o o o o o o oA oA A
OO0 0000000000000 000000000000000000000000000000000O00000000O0O0O0O0O0
NN AN AN AN AN NN AN AN AN AN NN NN NN AN AN AN AN NN AN AN NN NN AN NN NN NN NNNNNNNNN

BRI KK, Wind, KSTIESFIRAT
2 9: PR 300/HRiE 500 ArE _EEkANAR & ELE IR
£F ZzWE KaX BFkaR FEEbkE SRR RAEH  BeRAE# O HR  HENEXR  GRHkE

2007  -3.41%  97.72% -10.98% 2.21 2.70 32.27% 21.05% 70.00%  50.00% -0.36
2008  10.21%  -59.94% 2.98% -1.50 -1.88 71.81% 70.59% 46.15%  53.85% 0.80
2009 747%  128.68% 23.22% 2.51 2.43 20.25% 22.62% 84.62%  69.23% 1.17
2010  11.00% 8.64% 15.52% 0.37 -0.29 28.41% 25.73% 53.85%  69.23% 1.42
2011 -5.10%  -33.40% -10.98% -1.71 -1.37 38.79% 28.81% 38.46% 30.77% -1.77
2012 -4.40% -1.03% -5.70% -0.01 0.24 29.81% 20.43% 46.15%  46.15% -0.56
2013 12.24%  16.81% 11.37% 0.74 0.27 16.71% 16.75% 69.23%  76.92% 1.69
2014 0.30% 46.90% -5.54% 1.99 2.31 12.54% 10.60% 76.92%  38.46% -0.52
2015 22.54%  50.63% 12.13% 1.15 0.90 45.39% 50.77% 69.23%  53.85% 0.51

2016 -7.58%  -21.74% -8.83% -0.76 -0.41 30.80% 30.28% 53.85% 30.77% -2.48
2017 -4.55% -5.51% -2.53% -1.32 -0.87 10.04% 8.80% 33.33% 33.33% -1.79
23 3.45% 9.55% 1.01% 0.38 0.36 71.81% 70.59% 56.10%  47.15% 0.18

BFRRE: R, Wind, KSTIESHFRAT

1B RSR AR A EEE 16/22
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Bz AR R

TIEE:

HAXRFRE: DIRE KRR E RS E B RAA R R IR ;

HXRFEEE: HXFE HS300-1HX F % 22500;

XM WM HS300/U & 22500,

HAXNIERTF 20 HI%, BAENABEAT 0, #Z% 300 £& (=) 500,
RMERR -
X5 207 R, RIMEENERK, SELRZ KK 2.29%, WaiE.

& 10: PR 300/93E 500 A5 BRIE R X R S ERI

6

— LR

PR300  —HHIES00  —— Z R D

o

18

14

08

BRSRE: R, Wind, KTIESHRAT

% 10: PR 300/93E 500 R4 BEAE 5 R ENA B RUR
FE ZERE BEX BEEREE ELHX BEEEEHER SAEH 2 BEERAEH 00 BX  HAYBE  EERHEX
2007  8.92%  123.83%  15.13% 2.63 2.70 30.36% 21.05% 80.00%  60.00% 1.02
2008  1.21%  -63.02% -0.10% -1.70 -1.88 73.35% 70.59% 46.15%  53.85% 0.16
2009 16.68% 14588% = 40.41% 2.79 2.43 20.15% 22.62% 84.62%  76.92% 2.06
2010  8.40% 7.04% 13.92% 0.32 -0.29 28.40% 25.73% 53.85% 61.54% 1.41
2011 -433% -3297%  -10.55% -1.72 -1.37 39.24% 28.81% 38.46%  46.15% -1.90
2012 4.41% 8.22% 3.54% 0.38 0.24 24.28% 20.43% 38.46% 61.54% 0.61
2013 -436%  -0.39% -5.83% 0.01 0.27 16.71% 16.75% 61.54%  46.15% -0.87
2014  25.50%  78.46% 26.02% 2.85 2.31 10.62% 10.60% 76.92%  53.85% 2.20
2015 10.92%  32.71% -5.79% 0.84 0.90 45.97% 50.77% 61.54%  46.15% -0.44
2016  -6.85%  -20.59% -7.68% -0.76 -0.41 29.82% 30.28% 53.85% 30.77% -1.64
2017 3.13% 2.29% 5.28% 0.43 -0.87 5.99% 8.80% 33.33%  66.67% 3.20
2 597%  11.78% 3.23% 0.44 0.36 73.35% 70.59% 54.47% 50.41% 0.39

FRBRE: RIK, Wind, KOTIESHIAR
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HAEAENKR AL

FERE:

SEEEEf: NEREAKERE (&ENM+RIEN) 2IFEM-1) KT 0 fLksl;
M EEERF: & EEER 5 HS300/ (5 EE EE {5 ZZ500;

X G BREES, BAEXNEST 1, %% 300. & (=) 500,

RIEBR

EHAXERZ S 1413 )%, FhET 827%, MRILERY, SFHERENZ TR

11: PR 300/9iE 500 B A s 25 e EERI

7 r
SL At h 2 NEDZ S 2 b 5 25
— 2 IE AR PR300  ——HIES00  — ZHEREBIR (F)
22
6
9 2
5
4 18
4
4 16
3
-~ 14
I!
2 y
| N 4 12
L)
/
1
41
MU MNDA A NUNDA TN AANND A NN A ANWUMNDAANLNDA AN AANUONDAANWUN D A N LW
OO0 00 4100000 4100000100000 dO0O0000 100000100000 100000100000« 0000O0-d0O0O0
NN DNDDDNDNDOO0OO0OO0O0O0 TdTddcdcdd AN AN AN AN ANNOMOONOONOONSISITIITITITITITITONDNNWNWMWMMOOOWOWO OSSN
OO 0O 0000000000000 O0 ™ ™ ™ o o o oo oo e e e e e e e e e e e e
OO0 0O 0000000000000 0D00D00D0D0D0D0D0D0O000000O000000000D00000D00O00000000O00O00O0O
N AN AN AN AN AN AN NN NN NN NN~

BRIRIE: R, Wind, KTIE&FRET

F 11: PR 300/ 500 4 B A A sh 2R ENIR

FE Tk KR Bk FEELRE  EEEERE  RAER  BERAEE 0O MR EXNKEE  FRHEX
2007 1421% 138.10%  29.39% 2.94 2.70 21.78% 21.05% 80.00%  80.00% 1.72
2008  14.65%  -58.00% 4.92% -1.47 -1.88 68.98% 70.59% 38.46%  69.23% 1.34
2009  9.44%  133.85%  28.38% 2.66 2.43 21.13% 22.62% 92.31%  69.23% 1.66
2010 10.16%  8.18% 15.06% 0.36 -0.29 24.56% 25.73% 46.15%  61.54% 1.81
2011 7.79%  -23.93% -1.51% -1.23 -1.37 31.15% 28.81% 46.15%  53.85% 0.21
2012 437%  8.41% 3.73% 0.39 0.24 23.37% 20.43% 53.85%  61.54% 0.67
2013 7.51%  12.04% 6.60% 0.56 0.27 18.03% 16.75% 69.23%  61.54% 0.97
2014  2.04%  48.02% -4.42% 1.97 2.31 15.54% 10.60% 61.54%  38.46% -0.34
2015  3.75%  27.46%  -11.03% 0.75 0.90 45.75% 50.77% 61.54%  46.15% -0.69
2016  6.94%  -8.28% 4.63% -0.28 -0.41 25.83% 30.28% 61.54%  61.54% 0.57
2017 2.00% 1.12% 4.11% 0.16 -0.87 7.73% 8.80% 50.00% 83.33% 2.05
28 827%  1520% 6.66% 0.54 0.36 68.98% 70.59% 5691% 57.72% 0.70

BRRE: RER, Wind, KSTIFSM5RAT
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-

REGBY S —w E S R IE IR

IR B AL
FRMESEEMRARARSE, H AT SIFRES, HASESEIRRR
AREIRHHTEA SRR AT, EEFIELARS A NHRF R

S AREREEIEATE EBEEXRT 1. BRHEAELEEL T EFAEEN, #
%PR 300, Rk ik 500,

HAKXERS 1081 )%, ZZF( 8.96%, BT 15.61%, REI—FHHKA
RNERHNTT .

12: PR 300/ 500 e # B {ERIN
7 - 4 26

— 2B VIR300  —HHIES00  — ZERBIFCR CHD

0.8

o

200703

200705
200707
200709
200711
200801
200803
200805
200807
200809
200811
200901
200903
200905
200907
200909
200911
201001
201003
201005
201007
201009
201011
201101
201103
201105
201107
201109
201111
201201
201203
201205
201207
201209
201211
201301
201303
201305
201307
201309
201311
201401
201403
201405
201407
201409
201411
201501
201503
201505
201507
201509
201511
201601
201603
201605
201607
201609
201611
201701
201703
201705 t

BRBRE: KRR, Wind, KTIESM5AT

% 12: PR 300/9E 500 MR
FE ZTWE WEE BE%EE FEEHE SEETSHE RARDR 2 EERAEHR 0 #E  HEYEX  EEHkE

2007  12.66%  133.84% 25.13% 2.81 2.70 24.94% 21.05% 70.00%  70.00% 1.39
2008 10.69%  -59.77% 3.15% -1.51 -1.88 71.52% 70.59% 46.15%  69.23% 0.87
2009  11.25%  136.34% 30.87% 2.61 2.43 20.25% 22.62% 84.62%  69.23% 1.52
2010  14.84% 12.84% 19.72% 0.52 -0.29 27.13% 25.73% 53.85%  69.23% 2.07
2011 4.22%  -26.48% -4.06% -1.38 -1.37 32.87% 28.81% 38.46%  46.15% -0.72
2012 -0.75% 2.85% -1.83% 0.15 0.24 27.84% 20.43% 46.15%  38.46% -0.11
2013 9.85% 14.31% 8.87% 0.65 0.27 17.77% 16.75% 69.23%  53.85% 1.36
2014 2.83% 49.12% -3.32% 1.96 2.31 12.95% 10.60% 61.54%  46.15% -0.25
2015 15.53%  41.49% 2.99% 0.99 0.90 45.05% 50.77% 61.54%  46.15% 0.04
2016 5.72% -9.57% 3.34% -0.32 -0.41 26.64% 30.28% 53.85% 53.85% 0.45
2017 3.33% 2.42% 5.40% 0.50 -0.87 7.73% 8.80% 50.00% 83.33% 2.70
23 8.96% 15.61% 7.07% 0.55 0.36 71.52% 70.59% 54.47%  53.66% 0.73

ERBSRIR: KRR, Wind, KTIESRRZART
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AteEAtiiE A

KPREATF, HFARAERHRTRS, MANERIRMESINERSHIRE, £AR
IMET, SEBAMN~REIERRIEMR. ETRFMPR 300 FMAIE 500 RIHIE
ZAENMEIE, NEXNERINSZRIA, FEADZANKA.

M 2015 4 5 16 HES, RIRFMHUEEH 10.22%, HRAOHEN 6.53%, M=k
MAE, RITLLERIRE, SLH 2017 FLRUk.

13: PR 300/H3E 500 BrigEASL At ahis{E R

13 -

09

= 5 & & 8 & 2 © % & &8 &8 & 8 & &5 B & % 3 3 E &8 B & &
BRRR: RIK, Wind, KTIESFRAR
% 13: PR 300/HiE 500 BRIEHASE & =HUR
FE ezt HEbx BAE# EESAEH X
2015 12.65% 1.23 6.53% 43.48% 66.67%
2016 5.09% 0.52 4.53% 23.51% 69.23%
2017 3.10% 1.42 1.52% 511% 83.33%
28 10.22% 0.92 6.53% 46.70% 69.23%

BRSGE: KK, Wind, KTiESHAT
R

Z IR A

fERRNE S, SEhr EHRERE— ML B ESMRRERANETHA/NERENR
B, ARESAER. AEREMEIESR A NEERRZSIAR, BINEFIL TS
At —MAUENGT R, EhAEE Rk TR,

WRRIKIEIER

BE MR EHTEBEL R/ NENTEREI, i RIZRBERNEIC RN MR MR
HITR 7, ok ERNERRHIER.
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TRTRE | THARE

B
RigE IR T £ BB X SIEHERRRKEE N ERE RHUH R KRR, BN RE
NEMEERNEE, STIREFEFREEN. EREE BT NERFHHT
BEENR, BRETRRERENBING. ZERIKXNENENXDEARE, K
PUPR 300 $550F1HIIE 500 fe#n ), MER/NZERENER

ARTHZHNEER, NERERAEBRTAE, KNEFERBRIXR, RERIEY
BEME. ERAUBEABEEMEARBEENTRZE, AXETRAEEIE, MEEA
BB RBELELZ ST A/NEAIRE X R, FRMAZ LM Z =R
R

BREEZ ORIRETMSEEMEFSE, £NE. AE. KXEREREM L, SAHA.
HMEEENTIE, WERNERBTEE AN, MLETREMNELL. HELESY
LFITHRM R B A RE, TR EH—S2R, MNEXR. MRS HEN
HEFEFRRIA Ko

BRARZ I EELE, LEIEPTRSBEMAR, XARSREETRAEZEELR
FIEBHIAER, RN PRKBKIUNREETH, RREREE. SRERSHTR S
&, BREHERNEMSREEERANT, HERDIRELE. MORNEXR. HoRE
BIERATATRE.

ERBEEFMNSREHEME £, BTEESERESHM, MERMEEMEARS
RAEE LRI HITI, BRE—FRI. B £, YRIEHEEAESS
AFATEN, RABE.

B RIEREITRIG BMEZSER
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TR AR
TR RELRFHHER 12 08 RITIRSEIE R KB R B AR XS B HAR 300 fEEMBKER IR 20, RFBIANITRIRAE T :
& HF:  HAXRANTHE
oM ENRIASTHEE
' % EXRIUBTHH
NEITER  REXHAER 12 A ARFMIKERIREAE E AR 300 fe8HR0 kBRI EE, REBIWIITFRIFEN:
Z AN HENAEIKEATF 10%
¥ R AEXAEIKEE 5%~10%2 5
oM AEXSREKIEFE-5%~5%Z 8]
Mo R AEXAREIKIE/NF-5%
TRFTER: BHFRNTERBLEZNER, HEAAARTEMNERNEATHELSEN, RERMBER, fE
AL L TR IR B R

BR A 3AN

L

WARFRMEAM 1580 SKREFSHMAE 21 4 (200122)
EiX

FNTH LI 8 SHOTIESATE 11 # (430015)

b=
FEX SR 33 SBAAME 15 & (100032)

= |
RYITEAREL— 6 SRFiRS AE 18 # (518000)

EREM
KTESRHBRADAFIESRAERLS KE, SETHUSFTIESS: 10060000

FRENEERETHI. B K2 EMNFENENSERRTRE. SRENEERRTAFER, ARENXLEEEAERIEMTRENE
FEEARIE, ERARIEFESESMEURZEEMNEE. AARNENRMEATNEN. AF, EXHHNAR. SHLMZNNHESE, TES
EEIES MRS A EB M E L FET. REFHEERBAHTEBRITRIESMNEZHNREN, REFBELMEHEAMRBREEERR
AIFEETL R

FIREFHAFER BRRMENURRA R B FLAAIRS S BT, AREFAEMISIREFHNNE. NMERRBBATAHTE, o
FARIAAREEN BENRKE, ETEANY, FARTRESAREMEEN. BARENT—BHRE, AARATRIEARERSESRFE
BRFRS. BN, ARAXNARERSESTERKHBAMEY THHEH, REENLABTRIENNETRIER.

FARREEEBSHABEEAR, SARERMINSEFEMESTFEERENEREESRIRSG . BHERIEENFIZ AR,

FIRERRRXAANKRBFE, REPEEFT, EANBMDARSUEAEXER. EFMELH. N5IRIUEALLAKTIESMAR, B
FRNAREHRTHIFRERRNSIA. WETFENR. IRIFELNISMAREIEREN, NITMARENLKHANEHEY, RRERIES
MAREHINE . REFNFRRELLAREN, FAFHREQDRBIUEERFTENNT.



