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FBTFE FOKAE FOASE KBRS AEBE  FRETE FOKEAE FRASHE KSR AERE
A=10% 8.89 16.62% 5.43% 3.06 88.89% 8.66 25.67% 29.44% 0.87 57.78%
2=20% 8.81 1746%  5.93% 2.94 85.56% 8.55 2676%  29.48% 0.91 60.00%
2=30% 8.83 15.72%  5.75% 2.73 77.78% 8.56 2608%  29.53% 0.88 58.89%
2=40% 8.84 14.62%  6.15% 2.38 77.78% 8.56 2575%  29.40% 0.88 58.89%
2=50% 8.80 1133%  6.17% 1.84 71.11% 8.54 2353%  29.13% 0.81 57.78%
2=60% 8.75 9.54%  6.72% 1.42 68.89% 8.49 2265%  28.87% 0.78 57.78%
2=70% 8.64 751%  7.43% 1.01 67.78% 8.39 2129%  28.60% 0.74 57.78%
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A=80% 8.49 6.09% 7.88% 0.77 64.44% 8.22 20.37% 28.37% 0.72 56.67%
A=90% 8.27 5.43% 8.26% 0.66 60.00% 7.96 19.84% 28.26% 0.70 56.67%
B R R: Wind. FFRIESFFRFT
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—A=60%, IC =-0.044
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A=80%, IC =-0.038
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g
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T RAEFH I FT

&3 ACT , G HRR: EXFALHT, ZETFHKRERHEARE, [ERGLREN AT E

% EH % kthiK

P T E KB E Bk RBEEs  AARE  FuBRFE KSR FukshdE KBRS AERE
A=10% 8.36 5.22% 6.36% 0.82 63.33% 8.25 21.17%  29.06% 0.73 57.78%
A=20% 7.96 7.35% 6.75% 1.09 66.67% 7.91 22.13%  28.99% 0.76 57.78%
A=30% 7.80 8.13% 7.02% 1.16 65.56% 7.78 22.63%  29.16% 0.78 57.78%
A=40% 7.69 8.00% 6.78% 1.18 65.56% 7.69 2222%  29.18% 0.76 57.78%
A=50% 7.72 8.80% 6.78% 1.30 65.56% 7.70 2222%  29.14% 0.76 57.78%
A=60% 7.77 9.30% 6.49% 1.43 68.89% 7.77 2278%  29.41% 0.77 54.44%
A=70% 7.85 9.10% 6.39% 1.42 67.78% 7.82 22.86%  29.50% 0.77 55.56%
1=80% 7.95 8.69% 6.30% 1.38 70.00% 7.93 2238%  29.48% 0.76 54.44%
A=90% 8.09 7.06% 6.00% 1.18 67.78% 8.10 21.54%  29.57% 0.73 56.67%

FYERR: Wind. FRIESFFRPT

it FR A F a7, BANAAACT, BT ERREAMBGENE LB, 5

b, RMAFACT g o, Ao TG Barra e B F #EATAR K AE T (1X 2 KA =10% ).
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MEATAE B, ZRFARSE. KSR T EA KRG R AKX

LRI EEHR

%4: ACTp, (1=10%) 5HBarraB Feytakit: HEFEHRSME. KHFE T AMIBREZ

ALAT & #) Ak R HE FRBRME K

-0.067 0.096 0.004 0.095 0.017 -0.194 -0.015 0.028 -0.207 0.016

HAERR: Wind. FFIRIESHR AT

AT B X s KA B T 09 T8, HAIRTACT AT A FeBarra XA& B 584 F 14

a3, RebE R T RN RSHT=, TTOEE, REBHETFRIVRAKST, £
=10%TF, BE-F4)% =dE %3k 3)2.40.

%5: ACT B FHHBRRNATLRAS T MAL) : REE W ETES ZAe S 50BN

3 BHHK 3 koA
Sl FE ks d Fkshd O KkEEs AERE AT E kAR FEsE KBRS
A=10% 9.04 7.79% 3.25% 2.40 81.82% 8.87 20.51% 31.02% 0.66 53.41%
A=20% 9.01 8.04% 3.36% 2.39 79.55% 8.83 21.44% 30.82% 0.70 54.55%
A=30% 8.98 7.55% 3.86% 1.96 72.73% 8.78 21.17% 30.55% 0.69 53.41%
A=40% 8.97 6.90% 3.87% 1.78 67.05% 8.78 21.23% 30.46% 0.70 54.55%
A=50% 8.95 6.33% 4.14% 1.53 68.18% 8.77 20.82% 30.35% 0.69 55.68%
A=60% 8.89 5.60% 4.69% 1.19 63.64% 8.73 20.13% 30.22% 0.67 54.55%
A=70% 8.84 5.04% 5.05% 1.00 65.91% 8.69 19.34% 30.34% 0.64 53.41%
A=80% 8.72 5.28% 5.31% 0.99 63.64% 8.57 19.01% 30.42% 0.62 55.68%
2=90% 8.58 5.98% 5.09% 1.17 65.91% 8.45 19.55% 30.28% 0.65 59.09%

$EFR R Wind. FRIESBTFT

4, FFERNITH

4.1, BEHBAMNK: R EERIAK T AL MR

Eﬁi%ﬁﬁ* FAMER T L E20RAE A0t K&, AT Bk Adkeyit
e, RMNFERAT TR EDAERK TSR BA . ROEINT EIRFO60R T 4

ACT; , BT 49 RI: EI=10%T, DA RIKAWORGETF, 52/ % SlB kLA

2.56#420.90; EI A R ACORTHEF, %54 % kKA K AH237420.93. B-F#
TRERGRER D AR ME, RIMIG, 125 KRARFEME.

£6: RREARKFHACT,  BFAR: DA RKNSBALT MR

= A RE=40 R
% 4R % KK
FloiFF FOKER FHESHFE KBRS AEMFE T E O FKkEF FEsF KaEdkahk  AEMRE
2=10% 6.55 16.44% 6.41% 2.56 80.68% 6.57 26.70% 29.59% 0.90 55.68%
2=20% 6.47 17.04% 6.52% 2.61 81.82% 6.28 26.90% 29.67% 0.91 57.95%
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AT iEEHR
2=30% 6.46 15.08% 6.14% 2.45 78.41% 6.21 26.25% 29.37% 0.89 59.09%
A=40% 6.44 12.77% 6.49% 1.97 73.86% 6.15 25.19% 29.40% 0.86 61.36%
A=50% 6.40 11.41% 7.07% 1.61 72.73% 6.15 23.89% 29.28% 0.82 59.09%

= A R #=60 X
9‘ n »l(
TR FORAE FOESE AR  ABME  FBRTE FOKAE BRESE KBRS

A=10% 5.32 16.57% 7.00% 2.37 73.86% 5.41 27.27% 29.30% 0.93 59.09%
2=20% 5.24 16.44% 6.69% 2.46 77.27% 5.12 27.07% 29.21% 0.93 57.95%
2=30% 5.25 16.01% 6.24% 2.57 79.55% 5.02 26.90% 29.41% 0.91 60.23%
A=40% 5.24 13.29% 6.65% 2.00 73.86% 4.99 25.53% 29.14% 0.88 60.23%
A=50% 5.20 11.82% 6.99% 1.69 69.32% 497 24.78% 28.81% 0.86 57.95%

$AERR: Wind. FHiRIESFFR FT

4.2, HAFERZRERK: £ P E300F FIES00 K 4R 8 EA K E 6% ML
]

EMB—F T E T AL ERZRE F o9 EI., A= AL E20RA 4], ACT,

E F £ P R 30042 P HES0069 £ A S 18] AR IR LA AL 698 B AE 71 2 VAA=20% A4 1), P
FI00M B F 49 % =A% kbR B kb 4R A 1.32420.63, FIES00R B F 84 % = Ha
% Skt B KB 5] A 1.78420.80.

RT: ACT,, B FEIAHRZMGEAR: BFLPIR 300 5 ¥k 500 A 6k B kA 1R RAE

k7 P Ea

FBTFFE FOREE FESFE KRaEH AAME ST E O FRER FkshFE RS ES AERE
A=10% 8.60 6.22% 6.18% 1.01 65.56% 8.56 14.01% 23.93% 0.59 62.22%
A=20% 8.49 8.33% 6.32% 1.32 67.78% 8.46 14.89% 23.79% 0.63 62.22%
A=30% 8.54 7.63% 6.56% 1.16 58.89% 8.55 14.85% 23.75% 0.63 63.33%
A=40% 8.50 7.02% 7.45% 0.94 65.56% 8.51 14.30% 23.49% 0.61 62.22%
A=50% 8.39 6.88% 7.41% 0.93 61.11% 8.45 14.16% 23.28% 0.61 62.22%
A=60% 8.29 7.15% 7.45% 0.96 61.11% 8.35 14.85% 23.50% 0.63 65.56%
A=70% 8.20 9.09% 8.89% 1.02 64.44% 8.29 15.96% 24.41% 0.65 61.11%
A=80% 8.06 8.50% 8.72% 0.97 62.22% 8.18 15.01% 24.24% 0.62 65.56%
1=90% 7.89 6.75% 9.11% 0.74 62.22% 8.06 14.99% 24.14% 0.62 63.33%

& 4E 500
% k4

FHFFE AR EE FEFFE ARSI AREE  FRBRTFE FkaR FREFFE OREMS ARRE

A=10% 8.85 10.92% 6.62% 1.65 70.00% 8.71 19.37% 25.77% 0.75 60.00%
A=20% 8.82 11.91% 6.68% 1.78 74.44% 8.69 20.36% 25.50% 0.80 60.00%
A=30% 8.84 10.51% 6.40% 1.64 72.22% 8.69 19.74% 25.82% 0.76 60.00%
A=40% 8.85 9.14% 6.14% 1.49 65.56% 8.71 18.52% 25.55% 0.72 61.11%
A=50% 8.75 8.92% 6.43% 1.39 68.89% 8.62 18.95% 25.52% 0.74 62.22%
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ARRIEER
A=60% 8.68 10.02% 7.16% 1.40 68.89% 8.61 19.55%  25.64% 0.76 64.44%
A=70% 8.57 8.21% 7.65% 1.07 66.67% 8.50 18.75%  26.32% 0.71 66.67%
A=80% 8.45 6.63% 8.08% 0.82 62.22% 8.40 17.49%  26.68% 0.66 62.22%
A=90% 8.28 4.75% 8.42% 0.56 56.67% 8.25 1631%  26.36% 0.62 63.33%

HAERIR: Wind. FFRAEHSFFR AT

5. AR+
FAAEAR G B MK T I LI, THRRTRE ARK T,

4o AV I TG B 6915 S FEARAE F 9

10 / 12
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H 5 7 98

GEAHRET A E L HE L PpE). GEFAZEVMIBLR A E LT EZHEIET] (KT STF2017F7A 1 HAEX
T, ARIEERIZ, FFRIEATER IR REF L AR (PARRIE ), BB it NP & 4% ey FRRLE A 49
FRFHEAURZ A F LIE K ERRIeART A AHC2. C3. C4. CSHEBALTH ., BMEAEH LEFE ALK
ZHEAAC2. C3. C4. CSEY-E@ A, WBUH L, H2KE. B AR AFHR P 69124715 &

B 3 PR T i FIARFRA9IX B, B4 EE R ARME, JF LiR! BaftiEeaT 632 m 5 fu s,

NNEEE)

LRI EEHR

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) It ARAT 8 T 5 A IL20% A L
JEEIEL ¥4 (outperform) | FiitAasdi& T 3% £ I5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 35 T 7 5 R I5%A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

BiE: IRBATEAUIRE BB H6~12A A, GRS T T g AR SRy Rk ie R I, AP ABRSOEIREUN P IR
3004840, BRAEIRECH BAE TR, I ZMIEIEA ZHRIE (AT gE ik ARe) ) KM F840 (4Haf
M A5k A7eg ). R EIRBCAHATFES00 R AT L E 618480, RAVEIREZIE, REHEAFRAM KA FFE 69
P BAREBAFEATAE ., BATRA G RADAIP BN FR , R TR TOAT R EEZB, BEHF EARF LB R
BORFAANGKIRFL, e AT HFCEMUAR T 24 BB E. BTH Z AR ERRE, UWRBILKR R
HIILE 5 8, TR AR BRI 2536,

FHT L AEAELTT E 0 R AL HLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

LRI EEHR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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