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1 A RT3 PE KP4 14.56 4%, 3% PB K-FH 2.29 4%, Msf e o, &
B 12 A E R R asg Kfe—u LR HX O TESE B G R TERT — 2
TR, 122 12 Afpitd vk gk T, RSB T 60 25 S gk 4
T, SNEMAERKRGES, BRAEALREBRGTH T REEK, B
R A RGBT RTIHH, MAEERRKG AT, HRFHTH
N E E e REFANE T 0INE RN 91§ 545 RFw, BT Hin 44
BROIHZN., a7 A R F HAF N KT LRI 69 BUR R
B, RSP EFEALEIENIL, SERAERT B, BKRAAS T T
2 A ARt A, B A ERAE L, TS AL TAE.

o A BT 3 BAT L AEE AT

TP eG4 K547y PE KFEIERARR W E EFAGEH, 20 Mk
PE K-F&%FF 380 F AT, 3 MTLAEAK PE BIKT T35 49F 34K F,
PE k) 2 4ak. XdBEmf 2 E4E, L PEKFSAH 11.83142. 8.72 4
Fr7.814%, PE KPR ZH AT HI R, 0L AAFL, L PE 4
# 4 38.7. 34.09 124w 33.32 12, F A 17 MMATAk#) PB K-FEZH T F3HKF,
HB I S AT UK T FTHKF, £+ PBARKFRZHAATLESA R EAEE. £
SR E iR, H PB 4R 4 5.22 4%, 4.73 454 3.73 1%, PB &A% 4 A
RAEAIE 1.72 4%, MK 148 22 E LB 1.2 4%,

o A BT HA BRAEELHT

1 Aty L4884 K 9.33%. AT EESAMELE, ML 12 AR, ZAAHE
HpbEeg AL, 30420 T R ] 4408 43 E I A MV 09 A%, 30420 £ X690
ST EI AL g A PE KT RAKIG K S 24K, fuis k. iEA
Ao ST ML, MR PB K-FRAIKEGVARSR . 3™ 4 £, A7kAasto3k. 1 A
M AER 20 LN FHEE S, TE2RF IR, KERFEEHEIR
RB L, BB AT LG, TkARst 53K,

B R W 34E 14 3h & T4k

H— Ak, BREEZZKXZFIHF 69 DAX Index. NKY Index . INDU Index 4%
T2 9.81%. 9.77%7#= 7.7%, #73¢ ¥ ¥+ SHSZ300 Index. IBOV Index. KOSPI
Index M £ BLAREIAZZ 69 L3k, MM EA, BT CCMP Index 454449 PE # 5
Z4h, AP BN S PE ¥4 1042 EF, SHSZ300 Index & PE K-F
# 15.09 4%, K% #E R4 PB A& 2 420A T 897KF, FE SHSZ300 Index 44
PB /KF% 245 4%, #IK LA, F3HaEZEE 1 /MAWEFTZE, BRETHE
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1 AT E ARG LA AS, 1 A 23 B _EIE4543R0KT 1990.66 5.,
512 A R# 1820.81 LAH LK 9.33%, 7K 300 #9445 EiEdg kM, IR
bbbk 11.83%., 1ERAE T Heg R Ft, T 56 PE KP4 BE EI AR
A, ABRTHEAPE £ 1 A 23 B A 1456 4%, 5 12 A &9 13.45 4284
KFHIT — ey LA, AT G 69 T2 M IEEGI IR PE KT 5 A RT
e TALEARENL, AErL 12 A&, PR 300. _EiE 180 f= biE 50 #9%4k PE
KP B I RRFEGEH, ARSA A 135342, 13.49 4542 13.29 4%, HF
L3E 50 49 PE K-FRAK, P/ MLEE69 54K PE K-F15 4k 5, LKA 22.98
1%, Ih%3T T 54 22454009 PE K.

1 A LR RT IR PB KP A 2.29 4%, 5 12 A &#) 2.13 4584 K-FARM4
HILT INh@ey B BTGP 6 2B AREG IR PB KT S A IR 589 AL
AEAARML, ARk 12 A R 59 69 T Fm 484069 PB KPR Z I A KR 42
Bt LA, BEAKR, TR PB KPR S, 4 32645 E5TFTH
#EIK PB KF, PB K-PRAKAG A EIE S0, # 22145, kLA, E 1A
W GRS RSE, T HE) PB KFEBE ZINA e B A4

B RA, AT REE, T H/EEKTEZIA — 8 E =,
1 A RT3y PE /KP4 14.56 12, 3 WINDOQ 49 1k 45 Fumlit B 4930 & PE
# 12.02 4%, 3% PE K-PARAIK, T3 PB KFABIT Ji@eg=st, AR
A 229 42, AR IE, RAEAZLFEET UK, HAREESELIRE
FATIE F 68 TURABRBA B, 2009 H-84 22573 P4 R AN, T L@ lE—L
BES, TIGEAACA G — R TH TN, (2R 4505 L AP B 2760 L RAT
FRA, THIE TAAZREAIK, B AT HEEKFLT A LA RARRT AR
K. i TFRF IR, BE R RE KRB AN &, B AT AR
AR —E kA RAKA KT, MR K I KA T A5 T fe i e — 2 49/ 7).

1 A 394 12 ABE R iadg Kofe—uk 7% W apX AR 69 I 42 i & 69 18k
THILT A RIE, 122 12 Afdth v ik sk TR, FINSME %
IFBAE 5 TAL, IRt dn 5 4905 R BT R L SN E ARG RARR AR,
BRAE NG RAERRN T T RM@EK, 135038 K ke AR TAR T 90K
1, MBGAER K RN, BURF ST N E L) fe IR EFHE T O9NE R
P QAL AT, BT 945 AR KA RF M, BT AR A &
P F EAFE AR WIRSEIR) G F T, Bl oo B A LI E N, I3 F
FART B, B EAVAA T IHTEAE 2 A A LEFAast- 44, B3 h &k
WS, TR TR,

A1 THAENSHERN

PE(20074)  PE(TTM) PE(094- i k. 2f) \ PB CE:ECIIE X Aiksh® H Sharpett#
AR A B 16.38 14.56 12.02 2.29 0.82% 1.90% 42.34%
21 S 15.82 14.06 11.77 2.24 0.61% 1.82% 32.88%
_F3E 180 14.98 13.49 11.54 2.24 0.81% 1.99% 39.80%
_EiE 50 14.43 13.29 11.28 2.21 0.72% 2.05% 34.65%
TEAE 2245 18.02 16.15 12.55 23 0.67% 1.85% 35.69%
FIE AR 15.71 13.19 12.02 2.45 0.54% 1.81% 29.21%
#3E 100R 16.59 14.15 12.47 2.45 0.67% 1.82% 36.11%
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PE(2007%)  PE(TTM) PE(09-4£F:A] ik ) \ PB RS Aiksh® A Sharpert®
PR 300 15.09 1353 11.66 2.25 0.77% 1.92% 39.11%
PR 28.97 22.98 16.62 3.26 0.54% 2.07% 25.65%

Forb R BMEIEAZFARAT R ML 2009 4 1 A 23 B 4, E PB AR RATIRE AN R EIE T, BT AfRE TEN S
fL# AT, TERR.
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& 2: WHETRHBHGTERN

EWE XL y BT FBFAE BRI
(09-1-9) (09-01-16) (09-1-9) (09-01-16) =

43 A TR 12.69% 161021.94 147741.63 8.99% 50983.56 44427.84 14.76%
itk 9.33% 134080.54 123340.48 8.71% 36877.71 31936.04 15.47%
LiE 180 12.49% 114361.99 106038.89 7.85% 26472.62 23038.45 14.91%
EE 50 11.07% 97889.28 91676.38 6.78% 18339.27 16354.84 12.13%
SRAE LR 8 10.30% 27323.74 24736.43 10.46% 14105.85 12491.8 12.92%
FAEAL 8.17% 9487.29 8669.03 9.44% 5405.36 4960.54 8.97%

#£iE 100R 10.29% 13693.61 12418.6 10.27% 7753.22 7008.14 10.63%
K 300 11.83% 130748.7 120873.49 8.17% 35385.2 31064.84 13.91%
N 8.16% 6870.37 6268.55 9.60% 2902.25 2669.31 8.73%
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21.75%. 20.27%#= 19.3%, #kta% /5 e969 =AM AT 552N A Edk, RABE
e( Sk, A Lk 6.51%. 3.08%. 1.39%, £ :L;ﬁk;’eéw\éﬂkﬂ}?,
BER K 24.38%, iEA LK 23%, diBf5AE AN 5] LK 3.42% 42 2.3% ,
BAT AL Y BRIRALF B AASA AR TR A T AL 69 3.

BE L AK, ARTHERPE KT A 1456 12, AALL 12 A k4 13.45 12
KPR I — R E A LIt TP a9 K3 AT Ik PE K-FAAFZ IR M
B b, 23 /M—B4Tk b A 20 AMTk PE K-F&25 T T 3569 34K-F,
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AT R A, 2 kA A E A, 1 PE 454 38.7. 34.09 44~ 33.32
%, BINEMEAT LK P i K8 — Z RFAT R 4RATARERSR 8 PE KPR
1&, 2B A 12.44%. 10.15 1242 7.58 1%, PE KP4 50024k, & hFaE 5,
474 36.054%. 34.51&4= 23.53 4%,

1 ARTH PB KFH 229 4%, 17 ATkt PB KFE25TFFHAKFE, 5
I 5 AMTIAKT T H AT, HF PB KPR G ZAAT S | R B ARG o
AR BiRAE, B PB 284 5.22 145, 4.73 4542 3.73 1%, PB AK49 5 A2
AE AT 17245, ZAKFPRIN) 1.48 BA R e Bt 1.242, AR LS
R A K ) — Z R FATAARAT . AAFE AR5k E) PB K-FAUK, 471% 1.95 42,
1.65 1542 1.18 42, PB KT8 G894, iEAFRER, 954 3.4142. 3.07
1&F= 2.55 1%,

& 3: A BT HEATLAEEAKF

PE PE PE(094 _ o
ooon| | s A#%skiE | A#sE  ASharpersk

HdE 45.85 38.7 25.33 3.06 705.21 392.28 14.82% 2.09% 44.63%
o 29.03 34.09 24.54 2.97 938.48 721.31 13.88% 1.51% 57.66%
A 20.24 33.32 22.68 2.27 6285.35 3180.44 6.51% 1.38% 30.27%
FRAFRIA 29.02 31.83 10.93 2.59 431.95 246.47 14.37% 2.03% 44.66%
RkAks 32.01 31.26 19.68 2.92 1654.62 1039.03 14.02% 2.37% 37.70%
E 2 fRfk 30.39 26.94 17.74 3.73 4060.94 2535.36 8.66% 1.56% 35.45%
LR & 32.39 26.69 19.05 5.22 2198.11 1219.8 6.77% 2.18% 20.56%
o s 35.36 26.64 19.01 4.73 3438.28 1650.48 1.39% 1.66% 5.59%
12 &K 25.29 23.39 15.7 2.35 5018.59 2860 9.50% 2.05% 29.90%
A IEM 30.54 22.81 16.19 2.34 5069.93 1933.3 10.12% 2.19% 29.88%
P o, 24.61 19.43 11.16 2.36 6617.44 3864.33 13.01% 1.81% 45.45%
ALK H 23.83 18.51 13.23 2.51 2735.85 1918.31 7.87% 1.95% 26.28%
AL A 20.65 17.93 12.96 2.89 4358.17 2066.87 21.75% 2.49% 53.77%
e 15.11 16.78 12.05 2.52 35246.52 3570.61 16.43% 2.37% 43.52%
Ko 21.82 16.56 12.36 2.59 4958.27 2536.37 14.65% 1.78% 51.43%
RAWE 19.76 16.12 11.97 2.14 1393.93 811.44 3.08% 1.53% 13.17%
G IRE 18.86 16.06 11.36 2.2 1446.58 741.57 15.93% 1.95% 51.04%
etk 13.41 15.91 16.72 2.29 4755.33 1701.06 20.27% 3.12% 40.76%
AF AR 14.31 15.06 12.6 1.72 2209.95 1085.82 19.30% 1.98% 60.07%
HEIREP R 17.96 14.63 10.57 1.48 732.45 420.8 14.96% 2.05% 45.80%
4@k 14.59 11.83 10.19 2.16 52556.02 10748.03 15.14% 2.48% 38.79%
SABAE 12.45 8.72 11.83 1.89 8241.43 2978.44 11.75% 1.84% 40.50%
ZetR 9.16 7.81 8.93 1.2 5123.51 2696.46 14.65% 1.78% 51.43%
£F:

1R 17.45 36.05 23.3 3.41 8742.83 1782.31 9.58% 3.48% 18.80%
W 7 19.32 345 22.37 2.25 5532.24 2778.84 4.73% 1.34% 22.68%

£ 34.07 23.53 17.76 2.32 3171.76 1058.08 2.30% 1.92% 8.15%

Wz 23.81 20.05 14.33 2.18 2030.48 1117.23 3.42% 2.47% 9.74%
iR AR 13.82 18.52 12.66 2.48 26653.28 1679.75 9.67% 1.72% 36.04%
PEA 12.44 14.5 19.64 3.07 3576.28 2318.52 23.00% 2.94% 48.13%
A 12.4 13.25 12.32 1.65 1663.3 796.02 18.50% 2.03% 56.52%
PR 20.51 12.4 9.95 2.55 7588.53 1629.8 24.38% 3.41% 44.18%
ARAT 14.27 10.15 8.77 1.95 40091.56 6546.83 14.74% 2.33% 40.05%
Mk 8.83 7.58 8.77 1.18 4812.81 2539.59 16.75% 2.14% 48.95%
2 AR 16.38 14.56 12.02 2.29 161021.9 50983.56 12.69% 1.90% 42.34%

FA IR BAZIEALZFHR P E: WAFITE 2009 4 1 A 23 BaPREMN AL, BIRT FTHGNE . Ty kR EAE—BAT
T 5y 1 REZHEGR SRR R T 5, % T A AR T 49 AT A LA, SHRAET ArLEE
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A BT A BRAE AL 5HT

1 AT HEINARS EHEAH, 1 A 23 B LIEFHIRICT 1990.66 .,
512 A R# 1820.81 LAH Lk 9.33%, 7K 300 #9245 EiEds kM, IR
b b3k 11.83%., AT A ELSAINE LA, AR 12 AR, ZIAHLMMG T,
30 VAT RIAIGG NG 2 ZIA MY 5%, £+ 02 1042, 10 £ 20 4&4=
20 £ 30 fF RN E) 2R Y T 69 £. 23 X2 1 K, 30 £ 50 4%. 50
% 100 4&4= 100 44 _E R 18] 692 8) 2 W) 2 I A3 heg A5 4, 4 30 £ 50 1%,
50 £ 100 4&4= 100 42vA L X a]ega] Bg AT 45 £, 33 K. 17 &,

A 4 ARTHETBRERR M LN KT

20-30 50-100 100¥A E
2009 41 A 104 344 314 302 165 116
2008 4 12 A 173 367 315 257 132 99
2008 411 A 174 420 286 214 126 90
2008 4 10 A 254 475 243 172 94 74
2008 49 A 119 410 339 266 127 120
2008 4 8 /| 86 375 318 301 147 129
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Fl) » ABRHEARAG AR FLAT & 69 W 5248 AT 12 A A 49 8038 4 .

A5 ABRTHTAEEFEEK (BFTEERAXS)
TAERN \ 09414 08412 A 08%11A  08%10A  0849A 084#8AH

0-10 7.84 7.54 7.41 7.29 8.14 8.04
10-20 15.25 14.80 14.85 14.84 14.93 15.02
20-30 24.70 24.77 24.24 23.84 24.39 24.26
30-50 37.51 37.03 36.65 36.57 36.45 36.96
50-100 65.21 64.74 67.99 64.58 65.48 67.47
100 vA £ 164.46 164.07 164.17 164.99 171.48 171.04

KA R EAZIEAZ AR P

A PE KPRIKEI K S 4Nk E. Aus k. 44 ST 248, /&K PB
K RAREGVAARSE . Mo A £, AT kARRT K.

A6: 1A 23 BANBEAEEAKF

PERA&920R R & PBRAKHI20R K&

B2 A PE PB Bl RETHE  BRELA PE PB Bl HBFAE
*ST AT 0.59 4.45 12.71 6.22 KAEZHF 53.87 0.60 13.45 10.51
o [E iz 2.41 1.50 898.01 190.12  EAME 17.79 0.66 14.95 14.27
ST % ik 4.03 12.23 9.02 5.06 B G 48.75 0.70 19.99 7.53
- ARk 4.29 1.63 101.07 45.49 £ b 5875.00 0.76 16.50 12.53
ST &L 4.84 2.81 12.32 7.71 2 E4R4k 7.31 0.76 83.30 35.08
=R K 4.94 1.19 37.32 9.75 w9 )l| Kb 47.83 0.77 69.09 51.22
SST ifth 5.21 17.83 20.19 6.73 FoLR 28.81 0.77 14.90 7.33
4] Ak 5.33 3.01 24.63 14.58 A 2 5% Ak 38.55 0.78 21.14 9.95
KITiE A 5.35 3.78 185.57 94.84 AR 9.29 0.80 62.77 42.41
AR 5.42 1.00 65.57 16.62 FTARIEAY 7.49 0.83 67.16 15.02
KA 5.59 1.64 485.96 194.38  HEER4R4K 10.39 0.84 104.77 97.05
JEARRAY 5.60 1.22 151.21 73.80 AARHEAT 7.93 0.87 149.27 10.36
I 4Ry 6.01 1.07 270.29 75.02 & A 10.24 0.88 12.54 7.82
FZ AR 6.03 2.51 104.70 104.70  #FHHFLHR 19.54 0.91 9.52 4.45
[ SLIE A 6.12 3.81 181.84 35.41 AR 32.12 0.91 11.28 5.97
AR 6.17 1.75 363.61 22519  BERMEA 14.16 0.91 11.39 9.41
G ¥ X 6.18 1.27 181.84 72.76 3B RE AN 45.05 0.92 27.40 22.74
BeAR A 6.23 0.98 573.72 143.38 kAL 52.12 0.92 17.58 12.99
AR R 6.38 1.22 59.81 31.52 AR A 7.64 0.95 35.32 17.31
HEX AR 6.44 1.57 190.15 105.19  HiEh 24.55 0.95 13.90 8.92

KRR EMZIEAZRAIRAT 2 PEVARIIRE 1569 PE A/, PB ARAREMA A, & LA 7R TIH0 245 A 1A,

AELA 168, EFTERKGZANES AT EEW. THBST ER
AT, BB TAHA) A 18979.28 1071, 12225.09 12704 9347.56 12T, H PE
A 16.32 45, 11.04 4342 9.71 1%, L PB 4514 2.58 42, 2.1 454= 1.95 1%,
FAB AR KA ZANES AR PRS- T E-F2Ae b B ok, LadTas
#4 1430.39 1270, 1133.21 127042 1019.03 1270, 2 PE 4% 4 14.55 4%.78.45
1542 28.8 1%, HL PB5AH 2.74 4%, 2.84 454= 2.21 4%.
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B ERKG20RBRE RBFERKRG20R B E

B2 A PE PB Bl RETE  BREEMA PE PB BNl R TE
b E B b 16.32 2.58 18979.28 41480  PAZIEH 14.55 2.74 1443.45 1430.39
T RARAT 11.04 2.10 12225.09 54717 ¢ EF& 78.45 2.84 2119.78 1133.21
EIRARAT 9.71 1.95 9347.56 360.00 FHEER 28.80 2.21 6884.17 1019.03
¥ B 4RAT 11.15 1.71 7767.48 198.70  BE4RAT 8.19 2.38 1986.94 978.93
F {51k 28.80 2.21 6884.17 1019.03 AR 6.55 0.98 959.66 959.66
T EAH 33.68 421 5568.15 20550  GE4LRAT 9.42 1.95 2684.89 874.33
F 5 Ap 4L 12.91 2.78 3920.24 354.78  HASRAT 8.27 2.48 944.88 836.53
RABARAT 9.42 1.95 2684.89 87433  RAKAT 8.02 1.50 854.56 812.42
& E % 78.45 2.84 2119.78 1133.21 3¢ b4RAT 7.79 2.00 934.00 743.46
BRARAT 8.19 2.38 1986.94 978.93  kizdw 31.72 3.54 1350.63 704.50
FAZ4RAT 10.13 1.66 1569.14 92.54 FAA 14.87 2.57 774.06 662.74
T AZIE S 14.55 2.74 1443.45 143039 L H4RAT 11.04 2.10 12225.09 547.17
Xz, A 31.72 3.54 1350.63 70450  FEBEE 16.05 1.85 1057.71 521.05
[ 4k 34.86 2.50 1158.50 23006 FMFE 2221 9.20 974.00 469.68
P73 15.67 2.80 1099.13 297.41  #EIEA 2351 2.50 942.91 430.04
7 E T 4K 41.35 1.97 1099.07 24123 ¥ HEEH 16.32 2.58 18979.28 414.80
P B id 16.05 1.85 1057.71 521.05  dLEARAT 12.01 2.04 636.46 404.22
¥ B KR 21.02 2.15 1054.90 353.59  ARARAT 9.71 1.95 9347.56 360.00
F B AL IR 15.28 1.68 1018.27 117.15 F 5 Ap 4L 12.91 2.78 3920.24 354.78
FMF & 22.21 9.20 974.00 469.68 T HE KK 21.02 2.15 1054.90 353.59

FARR: EMZIEAZFAAT i PE VAR 15569 PE A/, PBARIREMA A, & RE TG LA AT,

1 A/ A FA 20 2N a P HEE S, 2R P IR, KEKF
REWMEIZRT L. RRKHFATLGAIL, AT kARRT K.

& 8 ARTH 1 AKARSFRKN 20 REE

W EREHN20RBKE i ERAKE20R B E

BELAR Mean Std Sharpe BELAR Mean Std Sharpe
b B R 4.38% 4.72% 92.36% I -0.54% 1.90% -29.16%
R Ak 4.20% 4.65% 90.00% [ -0.56% 1.74% -33.21%
4l A 3.67% 3.54% 103.28% J i iE -0.58% 1.89% -31.16%
EAE 3.63% 5.36% 67.44% 2 -0.58% 2.53% -23.39%
QAR £ 3.57% 4.38% 81.11% ST #3t -0.59% 3.43% -17.59%
o BE AN 3.38% 5.14% 65.56% T4t -0.62% 3.57% -17.62%
&A= 3R 3.21% 4.50% 71.05% A A A -0.66% 4.23% -15.89%
A5 A By 3.17% 5.23% 60.41% oy Sl -0.68% 1.70% -40.71%
—AE % 3.14% 4.15% 75.48% FHEA -0.75% 2.56% -29.66%
LT 3.13% 3.02% 103.12% Gk EEEE -0.79% 3.70% -21.60%
F R 3.07% 4.96% 61.69% FTRE -0.83% 3.00% -27.92%
&Ry 3.01% 3.96% 75.69% KRR b g -0.85% 2.29% -37.71%
) A 3.00% 3.90% 76.69% kit A -0.88% 1.87% -47.43%
A& 2.98% 3.79% 78.29% A heE 5 -0.90% 2.42% -37.55%
8 A 2.96% 4.31% 68.38% ANGECE -0.91% 1.89% -48.69%
B AR 2.92% 4.32% 67.34% R S -0.92% 3.91% -23.89%
AR 2.92% 4.90% 59.33% A -1.35% 3.97% -34.44%
S TR 2.90% 4.30% 67.09% ST % %, -1.46% 7.32% -20.05%
PR 2.89% 3.48% 82.63% ST 34 -2.09% 2.66% -79.18%
7 RRE 2.89% 3.76% 76.43% EXE -2.32% 4.98% -46.78%

TR R BMEIEAZFARAT E: Std— BB FEAFEL, Mean— B -F¥IkiE %, Sharpe - E-E#% (Sharpe Ratio), #+ Sharpe
Yo &2 —FF R e %5 i # % (Risk adjusted rate of return ), E4A&# & T RSB, Z454700H 5 %A

S A B XX 6 B A A A SHRAET ArLEE
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ShapeRatio= ————, R - mziak R, - aiikats O - REKAFEAEL(TR).

%9 AT 1 ARDIHR SR 20 REE

KB RFHH20RKE KBRS 20 R R

BEL A Mean Std Sharpe BELAR Mean Std Sharpe
ST %8 0.70% 9.59% 7.20% AF oAk 0.80% 1.57% 50.02%
ST 44, -1.46% 7.32% -20.05% BE38 B ik 0.37% 1.56% 23.11%
EX iR 2.22% 5.82% 37.84% —5 Pk 0.05% 1.56% 2.27%
VTN 2.34% 5.60% 41.59% L3z 0.83% 1.54% 53.30%
S @ 1.37% 5.53% 24.62% B A 0.48% 1.52% 30.57%
=T 3.63% 5.36% 67.44% ST &% 0.79% 1.52% 51.48%
HAS Wy 3.17% 5.23% 60.41% B E IR 0.54% 1.51% 35.02%
A b By 2.23% 5.18% 42.72% 2 ME by -0.37% 1.49% -25.59%
FRRE 2.45% 5.17% 47.19% Wik 0.38% 1.47% 25.08%
AR e 1.61% 5.16% 31.02% *ST =45 4L 0.22% 1.44% 14.46%
LS 3.38% 5.14% 65.56% LR 0.37% 1.40% 25.79%
HAER 2.53% 5.08% 49.58% BB 0.51% 1.36% 36.72%
SRR 0.92% 5.06% 17.87% Y Hit 0.58% 1.34% 42.69%
+ B4R 2.59% 5.00% 51.50% TP @it -0.07% 1.14% -7.06%
F Rk 1.54% 4.99% 30.68% FERAZ & 0.05% 1.13% 3.62%
ZEER 1.72% 4.99% 34.13% 2k -0.31% 1.12% -28.51%
&4 e -2.32% 4.98% -46.78% BN 0.00% 0.47% -2.38%
S A4 Ak 1.89% 4.98% 37.66% FE ¥4 -0.10% 0.38% -29.04%
R 3.07% 4.96% 61.69% B4Rk -0.03% 0.34% -13.43%
R e 0.75% 4.94% 14.89% KIRMBA -0.06% 0.30% -25.19%

TR R EMZIEAZ AR AT

& 10: AT 1 A Sharpe bR R FHFRIK4 20 R R E

Sharpetb &% & 4920 R Ik 2 Sharpetb R R K420 R B &

BEL A Mean Std Sharpe BEL A Mean Std Sharpe
ST R4 2.77% 2.65% 104.18% ZHrHI -0.49% 1.97% -25.61%
£ dh AHE 3.67% 3.54% 103.28% ST Rk -0.46% 1.79% -26.16%
L1EHH 3.13% 3.02% 103.12% & E 4k -0.43% 1.69% -26.29%
b B R 4.38% 4.72% 92.36% fEr e -0.48% 1.77% -27.89%
T A 2.68% 2.90% 91.99% FTER -0.83% 3.00% -27.92%
&R Ak 4.20% 4.65% 90.00% B3 E 2% -0.31% 1.12% -28.51%
TFRKR 2.88% 3.22% 89.08% RFEER -0.10% 0.38% -29.04%
& o8 FHL 2.26% 2.59% 86.76% BIL K -0.54% 1.90% -29.16%
1\ & 77 e 2.13% 2.52% 84.03% FEEA -0.75% 2.56% -29.66%
ST 4t 2.14% 2.57% 82.91% J iR iE -0.58% 1.89% -31.16%
R A 2.89% 3.48% 82.63% & B -0.52% 1.71% -31.24%
3T ) 2.49% 3.01% 82.16% 5 -0.56% 1.74% -33.21%
QAR £ 3.57% 4.38% 81.11% Sty -1.35% 3.97% -34.44%
RREH 2.07% 2.58% 79.72% A ReE 5 -0.90% 2.42% -37.55%
H iz 2.98% 3.79% 78.29% RRFH -0.85% 2.29% -37.71%
¥ EE % 2.64% 3.36% 78.24% P Sl -0.68% 1.70% -40.71%
E A 3.00% 3.90% 76.69% HHsT e -2.32% 4.98% -46.78%
R #E 2.76% 3.58% 76.69% Kis A -0.88% 1.87% -47.43%
*ST 4 %, 2.27% 2.95% 76.58% ST IR -0.91% 1.89% -48.69%
7 RoRE 2.89% 3.76% 76.43% ST ## -2.09% 2.66% -79.18%

TR R EMZIEAZ AR AT
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BATRF B E) B R BAEESH

A 12 REERZRF 156 REATLE ENE) £ 09 4F 1 AT Bk
FEFa )k FRIGATABR—EATEALL, B TAFMEA L H ik 5 R E, &AaE) N
Pt BT R X S B REFARARE, BERT A5 7., BARFARAGTHER
Jl CAPM A, b 69 TR F)F R 4.5%, T IHRICHENH T%. TEEA
09 41 A 23 B e4/XMAAT4E 12 A A 49 EPS. Hoah i 2 5 A AT A A 8948
3 (UKe) , BPBIZANE) EAEATIS KA 6938 6T A%, 1/Ke — 1/ROE A
hF LA RIGAT, BB T — AN biE B AR ARAN IR RS MEA G . 2
ROE X TEMBEAT, ZIARMEAKR, SLAXF4E AR,

FEIEZOR, ML IEAEE T k) NE A AAT N3 (Leveraged
Beta, PP& 23 #49 “BARMIL” ) | #&EHL, ZNBATLE AT RATIZK
Z 3 W SAAT T @ 91E . 2R, RREIILAAS TEBR R, AitE
FARBRAE AL A AR 69 M35, & 11 2|t T AR 69 AEAEA B L3t 57 69 3%,

& 11: R AAEAEARR B S AE B 6y W 3%

#®n FAE 3
AT IAEE (DDM) e ek -
RO AM  WALAER (FOFE) O ERAA ALAT L2
e8] 84 A LA (FCFF) AR ¥ FARA (WACC) AT M 35
PEIMALAER (APV) FALAF BEAR AR A RATAF N3

FIEFOR . BASIESAZ TR
Ao RIS 3] e TUA A O 8038, STV T 8 62> KARATA T84 7
D
IBL = ﬂU + (1—T) EﬂU

Bl getenss

Bo  gpetrns

T — /N3 PR AL

D- A&7k

E- BRAERAZ

BEiZANRFTUAEE], ARG (MEAAT) 693840, 28] )RR IRAHE
A, RIUAHAAF NG K, FIOT, £ 5908 AR Al i i 44 & e Atay 77
KAEARATAF W2,

ARIE K SAE AN E) 498, PR ARG RS TAT AL a9 AR X £ 3]
F 1 AGE R A FART S .

& 12: BATLE BNE) RBWE R BAEE S

B $ 3
. s yie BA R BAF A %
EAEA EFZs4TR ) ROE P RBFE KER
AA (Ke)
PHEE  giF 0.82 0.82 10.23% 31.68% 17.97 9.78 6.62 7.89 133.62 0.22% 3.30% 6.43%
BARR =R 1.06 1.06 11.95% 16.52% 30.93 8.37 2.32 4.81 289.21 0.42%  2.66%  15.21%

S A B XX 6 B A A A SHRAET ArLEE
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A 12: BATLE B a] BB FBAEE S

B A
ARA (Ke)

FTMFE  GiF 059 059 8.63% 39.30% 22.21 11.59 9.05 9.20 469.68 -0.33% 1.69% -20.45%
Ky ‘B 1.10 1.09 12.19% 16.39% 19.76 8.20 2.10 4.50 36.71 0.77% 3.88% 19.43%
e wRReg 042 042 7.41% 29.45% 23.14 13.50 10.10 3.35 10.73 0.67% 2.58% 25.37%
RERA wHE4 0.89 0.82 10.70% 13.88% 27.75 9.35 2.14 4.94 21.50 0.99%  3.59%  27.29%
BERY  wRe 0.64 0.60 8.96% 23.74% 23.93 11.17 6.95 3.17 32.85 -0.26%  1.96% -13.65%
AR QPR 111 1.04 12.24% 26.23% 26.29 8.17 4.36 291 15.82 0.03%  2.76%  0.47%

FEFE RS 1.06 1.02 11.93% 16.88% 78.45 8.38 2.46 2.84 1133.21 0.61%  3.76%  15.93%
FEAR g 121 119 12.95% 27.42% 21.02 7.72 4.08 2.15 353.59 1.47% 3.78% 38.44%
Hsnth il mamid 0.80 0.79 10.10% 24.29% 25.92 9.90 5.78 4.61 28.72 048% 1.77%  -27.89%
MBI 1.07 077 11.97% 28.70% 11.75 8.36 4.87 281 47.06 1.87% 3.24% 57.35%
RXFE wmai4 080 0.72 10.11% 13.12% 29.02 9.89 2.27 3.06 43.78 -0.85% 2.29% -37.71%
A A R 0.29 0.29 6.56% 38.89% 34.03 15.24 12.66 3.96 14.00 -0.29%  3.22% -9.41%

7 4 AR AR 058 057 8.53% 51.35% 29.42 11.73 9.78 3.73 4.79 -0.01% 4.05%  -0.65%

AR R R AT 0.78 0.77 9.96% 4.14% 499.31 10.04 -14.12 29.78 11.23 1.85% 3.25% 56.47%
LR fe 1.14 0.83 1251% 11.86% 15.70 7.99 -0.44 1.84 25.77 1.45% 2.86% 50.46%
BRER  wAFMLEE 073 072 9.64% 22.53% 22.60 1037 5093 5.20 58.60 0.84%  2.58%  32.12%
RREEE w3 pMh5%g 096 091 11.23% 10.54% 30.65 8.90 -0.59 3.89 8.16 0.36% 4.55% 7.57%

ZEME e A 5as 096 081 11.25% 7.50% 34.77 8.89 -4.44 2.34 6.08 -0.04% 3.81%  -1.40%

RIFBAY w54t 5i%4% 081 081 10.18% 20.58% 39.99 9.82 4.96 7.64 28.38 0.32% 2.59% 11.77%
FhREA @ H#45i%% 090 085 10.81% 18.51% 42.26 9.25 3.85 4.09 4.77 0.10% 3.60% 2.43%

HELT g 3xpM5i4%% 087 083 10.60% 26.02% 28.29 9.43 5.59 5.63 215.90 -0.33% 2.41% -14.34%
FREA  wAFMtLEE 085 079 10.42% 14.71% 29.42 9.60 2.80 4.41 39.62 -0.75% 2.56%  -29.66%
ok  dwaissig 078 077 9.94% 16.37% 37.07 10.06 3.96 6.11 39.83 0.79% 3.44% 22.68%
ABKRE  wiHyhixs 102 096 1167% 20.39% 30.55 8.57 3.66 7.83 137.41 1.22%  3.39%  35.64%
EHRYL e a3 5i%% 1.07 089  11.96% 17.75% 15.46 8.36 2.73 2.03 11.01 3.07%  4.96% 61.69%
KRS wF%&5M% 054 054 8.30% 46.05% 24.61 12.05 9.88 3.73 6.51 0.15%  2.90%  4.83%

A B b FORM 1.09 0.90 12.14% 25.65% 14.12 8.24 4.34 2.36 39.55 1.03%  3.66%  27.82%
7 # A B IR 112 093 12.31% 23.75% 14.87 8.13 3.92 257 662.74 0.61% 2.25% 26.55%
BEIRA B FE 1.05 0.89 11.83% 21.20% 22.68 8.45 3.74 4.60 120.10 0.72% 2.09% 33.77%
R B IR 1.15 1.00 1257% 17.02% 29.06 7.96 2.08 1.40 144.27 0.24% 2.06% 10.82%
ACHRB B A 1.14 090 1251% 28.21% 11.92 7.99 4.45 1.17 22.31 0.95% 2.09% 44.62%
ATIHEK B EFE 1.10 1.07 12.21% 30.58% 12.18 8.19 4.92 5.34 21.73 0.62% 2.47% 24.81%
AL i A 1.06 092 11.94% 22.42% 18.45 8.37 3.91 3.09 173.67 0.96% 3.19% 20.83%
THEBRE BHETFA 0.52 052 8.15% 13.12% 152.96  12.27 4.64 8.23 28.37 0.69% 3.15% 21.57%
LR B EHE 1.05 0.83 11.85% 21.98% 14.83 8.44 3.89 2.15 72.57 1.65% 2.84% 57.53%
EWEE B FA 1.07 072 11.99% 17.94% 13.03  8.34 2.77 1.46 125.89 1.15%  3.31%  34.36%
HERL  RE 090 0.85 10.81% 23.71% 17.20 9.25 5.03 277 15.48 1.40% 3.28% 42.20%
AR TR 0.82 0.82 10.24% 17.59% 20.62 9.77 4.08 2.71 31.06 0.32% 2.84% 10.96%
REL AR 0.58 0.57 8.53% 27.07% 22.78 11.72 8.02 4.40 5.26 1.51% 2.99% 50.04%
EIRRA RE 0.59 057 8.62% 75.00% 29.64 11.60 10.27 7.51 18.37 -0.34% 2.12% -16.56%
Ko R 116 116 12.65% 18.73% 11.08 7.90 2.56 1.26 4.62 0.97% 2.77% 34.65%
ETANER A4k 1.01 059 11.57% 14.88% 8.82 8.64 1.92 1.09 66.16 1.78%  3.68%  47.95%
KAVEAY 4%k 118 094 12.77% 20.78% 5.59 7.83 3.01 1.64 194.38 1.79% 3.00% 59.220
R P8 090 0.79 10.81% 13.22% 16.18 9.25 1.68 1.89 87.89 1.04% 2.22% 46.60%
Bt R AN S 091 060 10.87% 9.86% 17.60 9.20 -0.95 1.49 10.30 051%  3.00%  16.59%
TeEE K4 R 1.03 098 11.69% 27.28% 27.68 8.56 4.89 3.39 52.87 -0.13%  2.44% -5.95%

LAEE (45 0.87 0.85 10.60% 25.91% 24.61 9.43 5.57 7.27 71.27 -0.34% 2.25% -15.82%
RS Pk B 2 1.07 1.03 11.98% 20.10% 18.09 8.35 3.37 3.08 2234 0.81% 2.93% 27.11%
KAUHE  fri 1.15 0.81 12.55% 15.80% 12.04 7.97 1.64 1.80 40.29 1.63% 2.90% 55.74%
EEHM  qeramH 098 0.62 11.36% 16.63% 1556  8.80 2.79 1.50 25.25 1.68%  4.29%  38.75%
WE T (T 094 090 11.06% 45.73% 14.27 9.04 6.86 5.07 112.48 2.13% 2.52% 84.03%
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A 12: BATLE B a] BB FBAEE S

B A
ARA (Ke)

BEH L qpk s 0.78 0.78 9.93% 27.79% 44.01 10.07 6.48 12.65  49.64 -0.14% 2.02%  -7.47%

BEH qpska 0.85 0.76 10.43% 10.68% 34.03 9.58 0.22 4.21 34.22 -0.58% 2.53% -23.39%
BHEH (g 056 056 8.40% 28.23% 43.40 11.91 8.36 10.33  130.13 -0.31% 1.12%  -28.51%
BEHL  qphz 092 0.89 10.94% 9.86% 32.72 9.14 -1.00 2.76 74.91 0.51% 2.30% 21.72%
il quh 081 079 10.16% 14.39% 28.96 9.84 2.89 3.53 36.42 0.03% 2.11% 0.67%

ZARHEIE g4l 0.87 0.86 10.60% 23.82% 20.53 9.44 5.24 4.15 26.42 049% 1.97%  -25.61%
vl A ok 095 056 11.16% 15.45% 60.35 8.96 2.49 2.25 243.45 0.39% 2.07% 18.40%
RIS by 094 093 11.06% 14.08% 35.78 9.04 1.94 2.19 37.95 0.64% 2.59% 24.47%
LiFENE 0.83 0.75 10.28% 15.62% 22.56 9.73 3.33 2.03 138.22 0.80% 2.48% 31.58%
BANUR  AURIEE 113 112 12.42% 32.06% 14.09 8.05 4.93 4.07 14.33 235%  427%  54.78%
RGBT ARk ah b 0.75 074 9.77% 20.80% 36.48 10.24 5.43 8.21 39.64 061%  1.85%  32.36%
HIAE FHRIMR 095 092 11.14% 2.12% 99.95 8.97 -38.20 8.44 84.14 1.53% 3.15% 48.21%
LIRS EAAUR 112 1.08 12.35% 25.24% 12.98 8.10 4.14 2.62 59.29 1.87% 3.58% 51.88%
Z—FI  EHIRK 113 1.04 12.43% 43.49% 21.67 8.04 5.74 5.12 291.35 2.32% 3.84% 60.15%
BTy #HAR 123 1.07 13.12% 17.61% 18.20 7.62 1.94 2.38 20.66 1.90% 3.82% 49.34%
Zmm HHHT 1.03 070 11.69% 14.09% 24.20 8.56 1.46 3.25 72.06 0.27% 2.10% 12.03%
B R AT 1.01 0.79 11.56% 8.81% 32.60 8.65 -2.70 228 80.32 0.06% 2.31% 1.86%

FHER T 0.75 0.73 9.77% 28.23% 16.59 10.23 6.69 4.88 26.21 0.33% 2.86% 10.98%
—AHE  H4 125 125 13.24% 9.84% 15.82 7.55 -2.61 2921 65.36 124%  3.89%  31.59%
—AEA  HE 126 121 13.32% 6.73% 24.32 7.51 -7.35 2.08 14.19 0.95% 3.66% 25.59%
ZHEER AR 1.19 1.09 12.84% 14.79% 27.88 7.79 1.03 2.38 9.38 1.72%  4.99%  34.13%
AHAE F£ 1.03 1.03 11.73% 23.15% 10.26 8.52 4.20 2.02 22.68 0.61% 2.75% 21.61%
FEEE % 099 0.89 11.44% 19.25% 8.92 8.74 3.54 3.27 37.65 073%  2.10%  34.31%
ERAF % 1.00 0.93 11.52% 24.58% 7.90 8.68 4.61 1.77 22.08 116%  3.18%  36.05%
EX TR RS 093 0.90 11.04% 29.82% 11.01 9.06 5.70 3.02 114.48 0.07% 2.29% 2.63%

wheE =R 0.93 093 11.03% 31.94% 11.41 9.07 5.94 3.28 159.70 -0.56%  1.74% -33.21%
FIRA GRELEA 0.84 0.84 10.39% 14.74% 40.11 9.62 2.84 6.12 17.05 0.58% 2.98% 18.99%
LR S Y 112 1.07 12.35% 19.48% 11.80 8.10 2.97 4.32 160.47 1.41% 4.82% 29.08%
ML 1.18 118 12.78% 14.45% 6.68 7.82 0.90 1.99 36.75 1.49%  3.36%  43.99%
Era#rae  gE 114 112 12.45% 15.21% 12.77 8.03 1.46 4.49 124.39 1.98% 3.79% 51.91%
IR R 1.00 1.00 11.48% 6.78% 14.45 8.71 -6.04 4.26 37.28 1.19% 3.99% 29.54%
FRBA 1.14 0.95 12.46% 22.37% 6.69 8.02 3.55 231 46.53 1.41%  4.08%  34.23%
KRB g 0.89 0.83 10.75% 13.78% 8.74 9.30 2.05 2.59 51.73 223%  3.68%  60.25%
TEAME g 1.06 0.96 11.93% 20.10% 8.38 3.41 2.78 354.78 0.83%  3.35%  24.48%
TR R 1.15 111 12.55% 19.86% 9.25 7.97 2.94 257 77.55 2.46% 4.14% 59.04%
WA pE 1.08 1.08 12.07% 23.87% 10.57 8.28 4.10 3.99 71.91 2.85%  4.43% 64.05%
FHEL  Hy 1.03 0.72 11.68% 11.81% 31.12 8.56 0.09 1.80 14.69 217%  4.20% 51.53%
g &) 111 110 12.29% 41.72% 8.14 5.74 5.52 7.45 0.45% 2.12% 20.85%
WERMT R 0.87 0.85 10.56% 15.80% 16.46 9.47 3.14 3.72 21.27 0.97% 3.89% 24.70%
LB R 091 0.88 10.84% 38.64% 6.75 9.22 6.63 4.07 78.03 1.62% 2.75% 58.44%
S €N = 093 0.90 11.02% 19.24% 19.82 9.07 3.88 3.65 44.10 -0.09% 2.41% -4.37%

ooy ST & 0.88 0.77 10.68% 7.63% 30.57 9.37 -3.74 2.49 57.39 -0.68% 1.70%  -40.71%
FRERIB 091 0.86 10.87% 10.41% 42.88 9.20 -0.40 3.97 43.47 S052% 1.71%  -31.24%
ALrEA Hhd R 095 0.90 11.14% 12.99% 20.04 8.98 1.28 253 10.40 1.74% 3.18% 54.46%
BEET e T AR 125 121 13.24% 45.00% 31.18 7.55 5.33 4.38 5.24 0.89%  4.41% 19.79%
RIEAHL H o T LA, 0.90 0.89 10.80% 34.96% 19.51 9.26 6.40 6.32 50.15 0.89%  3.86%  22.71%
AL Al ) S 1.03 092 11.70% 15.44% 15.15 8.55 2.07 1.80 9.04 1.19% 3.50% 33.65%
BENT  HAF 098 0.81 11.33% 14.98% 15.01 8.83 2.15 2.20 8.99 1.61% 3.34% 47.81%
BILE e Rk 0.28 0.28 6.46% 26.73% 30.20 15.48 11.74 8.82 93.20 -0.54%  1.90% -29.16%
FhHyE 0.80 0.78 10.09% 15.06% 19.09 9.91 3.27 3.50 24.99 1.60% 3.42% 46.45%
B 0.94 094 11.06% 35.48% 38.60 9.04 6.22 9.12 17.01 -0.09% 2.40%  -4.32%

S A B XX 6 B A A A SHRAET ArLEE
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A 12: BATLE B a] BB FBAEE S

BT R Z:;irpe

ARA (Ke)
RHRER st 0.75 0.75 9.77% 13.52% 34.09 10.24 2.84 3.89 33.41 0.90% 3.96% 22.39%
AR 1.14 093 12.45% 11.23% 25.80 8.03 -0.87 2.15 31.46 1.33% 2.72% 48.49%
AAEEY A dpH S 0.65 0.65 9.04% 28.64% 43.46 11.06 7.56 12.18 57.74 _0.18%  2.01% -9.65%
BZEA Adph & 1.00 097 11.51% 12.26% 38.97 8.69 0.53 4.90 14.88 0.40%  3.07%  12.55%
RIEAY AR 0.75 074 9.77% 17.08% 63.75 10.23 4.38 12.13 37.28 0.54% 2.61% 20.24%
o i IR f";]:i;\% B 136 132 14.04% 19.86% 18.82 7.12 2.09 3.18 68.80 1.03% 3.26% 31.18%
ZARE  ARss 0.68 0.61 9.24% 27.74% 10.83 7.22 3.19 6.73 0.25% 2.36% 10.12%
BERE MRS 0.97 097 11.28% 7.45% 15.47 8.87 -4.56 1.21 17.94 067%  251%  26.09%
BRW S Kk 0.83 045 10.34% 3.34% 35.87 9.67 -20.27 3.58 17.74 1.43% 3.15% 45.17%
Kz ok 0.53 049 8.22% 15.16% 31.72 12.16 5.57 3.54 704.50
EARKR KR 114 095 1247% 14.61% 37.37 8.02 1.18 2.45 60.57 1.22% 3.71% 32.61%
RO Kk 0.97 0.67 11.32% 17.14% 15.82 8.84 3.00 4.09 23.89 0.47% 3.12% 14.72%
KR KR 1.02 086 11.61% 26.39% 16.90 8.61 4.82 2.13 151.31 0.76% 3.55% 20.98%
LK KR 1.08 0.82 12.06% 19.33% 16.71 8.29 3.12 1.83 15.98 1.35% 3.84% 34.82%
EEAE B 0.92 0.81 10.93% 22.20% 15.47 9.15 4.65 2.68 38.33 1.68%  4.89% 34.08%
ElEH  SBARLE 1.07 099 11.99% 13.26% 27.82 8.34 0.80 3.76 12.42 0.48%  3.14%  14.76%
YEBE  BAMREE 0.38 034 7.17% 21.79% 13.94 9.35 3.23 129.00 0.01% 2.19%  -0.25%
RE4%  Harizdh 0.98 098 11.39% 16.92% 15.67 8.78 2.87 2.80 297.41 0.38%  1.87%  19.67%
JTIREKEE bk pkaE 094 086 11.11% 6.71% 19.90 9.00 -5.90 1.21 104.70 0.20% 1.95% 9.38%
POLEN BEEE 0.74 0.66 9.69% 10.94% 26.61 10.32 1.18 2.03 324.28 0.47% 2.84% 16.12%
FEKE  @fziEE 1.06 1.05 11.92% 11.36% 16.05 8.39 -0.42 1.85 521.05 -0.02% 2.64%  -1.24%
SIZH R 1.00 1.00 11.51% 12.14% 28.71 8.69 0.45 4.94 11.21 0.86%  3.63%  23.43%
AR NR 0.68 0.68 9.26% 15.94% 23.91 10.80 4.52 2.96 12.11 0.03% 2.14% 0.68%
FUFEMRLY R 0.88 0.88 10.67% 68.22% 22.70 9.37 7.90 5.15 27.47 -051% 2.53% -20.85%
—HHL EHFHL 090 0.84 10.77% 28.26% 33.33 9.29 5.75 7.86 24.63 0.05% 1.56% 2.27%
HARL E#HFl 0.58 0.57 8.54% 21.06% 36.64 11.72 6.97 8.23 37.47 -0.37%  1.49% -25.59%
RE A 447 1.07 1.07 11.96% 33.41% 8.83 8.36 5.37 1.97 324.13 1.45% 3.50% 41.04%
WEABRAT  4RAT 114 101 12.46% 20.10% 8.27 8.03 3.05 2.48 836.53 1.59%  3.06%  51.68%
BERIT 44T 1.09 1.02 12.12% 24.76% 8.19 8.25 4.21 2.38 978.93 0.75% 3.11% 23.69%
SEWARAT  4RAT 111 078 12.28% 25.34% 7.79 8.15 4.20 2.00 743.46 1.69%  2.90%  58.09%
WTRAT 44T 1.04 1.00 11.75% 23.00% 12.01 8.51 4.16 2.04 404.22 0.94% 2.20% 42.26%
SGBARAT 44T 091 082 10.90% 17.17% 9.42 9.17 3.35 1.95 874.33 1.01%  2.78%  35.78%
IHRAT 44T 0.89 0.87 10.72% 16.15% 11.04 9.33 3.14 2.10 547.17 0.24% 1.96% 11.64%
TREEZ HLEMN 1.16 090 12.62% 7.13% 33.42 7.93 -6.10 253 70.48 217%  4.75%  45.37%
RBA A7 45 s, 0.50 0.48 8.02% 10.23% 44.67 12.48 2.70 2.90 8.54 0.30% 2.79% 10.22%
PEAL  HLBA 101 1.01 11.58% 9.65% 27.68 8.63 -1.73 2.38 55.35 0.06%  3.47%  1.31%
IS 1R 1.08 0.99 12.03% 3.73% 34.31 8.31 -18.50 251 27.00 1.16% 3.03% 37.77%
PAEIEA Bk 127 126 13.41% 46.46% 14.55 7.45 5.30 2.74 1430.39 1.33% 3.04% 43.34%
RITMIR &z 0.68 0.68 9.25% 17.84% 30.22 10.81 5.20 6.01 59.40 0.62% 2.09% 28.99%
=HAaH b 0.63 063 8.93% 28.18% 41.66 11.19 7.64 10.63 79.47 .037%  1.89%  -20.31%
Bz ¥ 24 0.88 0.87 10.68% 9.20% 36.44 9.37 -1.50 267 7453 1.04% 2.50% 40.94%
Tlakhl bz 1.14 099 12.46% 9.63% 57.56 8.03 -2.36 3.67 11.60 1.07% 4.28% 24.77%
R AT W+ 24 075 074 9.77% 15.37% 26.03 10.23 3.73 4.25 13.43 0.80% 3.28% 24.04%
AEH + 24 0.92 0.87 10.97% 10.17% 30.65 9.11 -0.72 3.78 68.61 0.89% 2.57% 34.07%
Btk gy 0.82 080 10.27% 18.87% 34.86 9.74 4.44 4.84 32.46 -0.22%  1.96% -11.86%
ERAE R GRS 127 125 13.40% 74.98% 42.97 7.46 6.13 10.41 139.52 1.62%  4.26%  37.80%
HE R ER B EEE 096 0.95 11.22% 64.32% 27.62 8.91 7.36 4.22 8.27 0.74% 3.78% 19.33%
o2 SRR L 1.07 1.02 12.02% 41.93% 12.86 8.32 5.93 4.70 24.78 1.37% 3.88% 35.03%
ArwA #8855 095 094 11.18% 35.15% 12.39 8.95 6.10 17.56 95.24 0.08% 1.82% 3.72%
ATHRE tERe 0.80 0.80 10.13% 37.66% 21.01 9.87 7.22 5.65 345.78 -0.83% 3.00% -27.92%
FELMN maodkmmARAR 113 096 12.39% 19.52% 28.80 8.07 2.95 2.21 1019.03  0.85%  2.17%  38.40%

S A B XX 6 B A A A SHRAET ArLEE
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& 12: BATLE SN R EKB R BAEELRS

% 3 ;
BA fF OBREX AMPE  1/Ke- HF# HBiK#E Sharpe

EAMA EEZaUrL ROE PB REFE| KBE  EEAR mE

RN NE RZA(Ke) 1/ROE M

YEEH HEBMEHRA 071 070 9.48% 22.80% 16.32 10.55 6.16 2.58 414.80 0.14%  1.64%  7.95%
FALRR: EMSEAZFAAAT. Wind i E: W e 58 im % 2006 1 A 24 B £ 2009 % 1 A 23 . “A & A7 i@ hk. KpEHte o4
F, HAER A 2007 FFIR. BRHIKEE. BKRAEFEE. Sharpe thEHh 1 AWe 8 LATF. ROE 4 2007 443R44%. ARATIEH 2009 4 1 A 23 0
BB, HHAEA AT (BRBCRBRE) AR, TARFE R 12 4 A Bt A

7 kA 3h &5 AL

E—Ak, BREZTZRZTIHAAIMIINA FRGAH, L+ DAX Index.
NKY Index . INDU Index k& /& 4T, 45| TF#k 9.81%. 9.77%74= 7.7%, #7347
%% R SHSZ300 Index. IBOV Index. KOSPI Index ®:ILT Lk, 4% Lik
10.87%. 4.66%#= 3.35%, MAEE LA, IR T 4hiiik £ CCMP Index 454k#) PE
W&o, £BKE T BMRZI8449 PE ¥ E 1042 LT, £FwWE T Efe
744 PE 7K-F 2% 4 9.58 447 9.18 42, ¥ H SHSZ300 Index & PE K-+ 15.09
12, 25 THXERFALHAOE FHRE. CHUARERDF I 2R ZIEH
PE, \\ PB L&A, X % #E K49 PB A4 2 12V A T 697K-F, ¥ & SENSEX Index
4 PB /K-F4 2.11 4%, £E INDU Index 49 PB K-F 4 2.98 4%, + E SHSZ300
Index 49 PB /K-F-% 2.45 1, #4h LA, THEZTE LA GETZE, BRE
T IGEALK-T 42 2 A TG SH, F BRET 5 a6 K-F42 N AR T 5
PR Ak 2O A R A, AER RS T A K S 54 E RABEKT,

%13: BT HELEHRENTHER

PB  iE—RWKEk A RBRE L= F ek EFFRSKE A —FREE

INDU Index 8000.86 10.55 2.98 -0.95% -7.70% -12.85% -30.93% -35.70%
SPX Index 825.88 19.54 1.69 -0.73% -1.27% -13.44% -35.69% -39.09%
CCMP Index 1476.42 48.42 1.81 -0.06% -4.79% -13.08% -36.63% -37.15%
UKX Index 4149.64 7.95 131 2.40% -5.53% -3.31% -23.45% -28.91%
CAC Index 2973.92 7.61 1.04 4.38% -7.56% -12.73% -32.42% -38.98%
DAX Index 4338.35 9.22 1.13 3.81% -9.81% -10.90% -32.84% -36.90%
BE500 Index 137.54 8.89 1.22 4.22% -3.53% -11.09% -32.55% -40.52%
NKY Index 7994.05 14.4 0.97 3.21% -9.77% -11.47% -40.20% -40.10%
KOSPI Index 1162.11 11.41 0.94 6.28% 3.35% 7.13% -26.34% -26.87%
TWSE Index 4247.97 8.75 1.16 0.00% -7.43% -9.30% -39.92% -43.69%
HSI Index 13278.21 8.09 1.24 5.56% -6.72% -7.34% -41.48% -43.86%
SHSZ300 Index 2032.68 15.09 2.45 0.00% 10.87% 19.73% -29.53% -56.85%
SENSEX Index 9424.24 9.58 211 8.64% -3.00% 4.20% -34.04% -46.93%
IBOV Index 39300.79 9.18 1.33 3.06% 4.66% 4.95% -34.50% -34.81%

FHHR R BAZIEAZ L PT, BLOOMBERG
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A 6: BRR&IERBENLY
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FoHR R BAZIEAZFHPT, BLOOMBERG
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CRIOSEN
. = 3 1Y b R =
B 9: BRFRZEERHE PEKFHEHEY
60 [ —— INDU Index —— SPX Index CCMP Index UKX Index ——CAC Index
= DAX Index = BE500 Index — NKY Index KOSPI Index HSI Index
50 = SHSZ300 Index SENSEX Index IBOV |
40 |
30
20 +
10
0 L L L L L L L L
bl bl b= bl o o bl bl bl bl o o b bl bl b o o bl
™ [32] [32] [32] (32] (] [s2] [s2] ™ [32] (2] [32] (32] ™ [32] (32] ™ (2] ™
- o ~ o = - o B o~ o - - ® ~ o “ -
© © & © © < ~ ~ ~ r~ ~ < © ) =) 0 @ i =)
o o o o o © o o o o o ~ o o o o o o o
o o o
FA SRR EIFIEALZ TR P, BLOOMBERG
. — > =1 h iR =
A 10: EFR&EEHHK PB KPR KLY
= INDU Index ——— SPX Index CCMP Index UKX Index —— CAC Index
9 [ ——DAX Index ——— BE500 Index ~ =——NKY Index KOSPI Index HSI Index
8 I ——SHSZ300 Index SENSEX Index IBOV In
7+
6 L
5
4
3
2
1
0 L L L L L L L L L L L L L L L L L L
bl L= bl bl o o L= b= bl bl o o b= bl b= bl o o bl
™ [32] ™ ™ [32] (2] [32] [32] [32] ™ (32] ™ [32] ™ [32] [32] (2] [32] ™
N Y- SR AU S B T S Y- S T B ST SN U S “
© © © © © 7 P - T T T - S-S, o

TR IR EMZIEAZ AP, BLOOMBERG

& 14: £BE:ERAIEE(NDU)EAT L #1548 T 4L

PB

PE
RATE 08-12-31 08-10-31

Consumer Discretionary NA NA NA

Consumer Staples 14.61 16.44 16.69
Energy 7.70 8.05 7.78
Financials NA NA NA

Health Care 13.10 14.37 14.68
Industrials 8.15 10.03 11.41
Information Technology 9.87 10.43 11.61
Materials 13.94 16.47 19.72
Telecommunication Services 11.92 13.69 12.54

RAE
453
2.63
2.62
0.35
2.47
1.90
3.37
1.23
1.31

08-12-

4.88

2.96
2.74
0.49
2.71
2.33
3.56
1.46
151

31 08-10-31

5.04

3.01
2.65
0.75
2.77
2.65
3.96
1.74
1.38

FAL R IR BISIERAZ AR PT, BLOOMBERG

% 15: £BAREER(SPX)EAT LGB T

PE

PB

RATA 08-12-31 08-10-31

RATE

08-12-

31 08-10-31

EHAEF AKLEE
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Consumer Discretionary NA NA NA 1.50 1.66 1.75
Consumer Staples 13.55 14.75 15.24 2.75 3.00 3.09
Energy 9.64 9.96 10.35 1.78 1.84 1.91
Financials 44.13 57.05 69.54 0.52 0.67 0.82
Health Care 17.29 17.51 17.74 2.65 2.69 2.72
Industrials 9.41 10.77 11.54 1.92 2.20 2.36
Information Technology 12.77 13.18 14.69 2.56 2.64 2.94
Materials 37.02 39.56 45.05 1.65 1.76 2.01
Telecommunication Services NA NA NA 1.30 1.46 1.36
Utilities 11.88 11.95 11.96 1.49 1.50 1.50

FAt kR BIZEALZFHR T, BLOOMBERG

%.16: B £ 225 384 (NKY225) 84T L ey 4E1E E 4L

PB

RATA

0.70
1.05
0.60
0.64
1.56
0.82
0.79
0.73
1.12

08-12-

0.70
1.24
0.64
0.71
1.72
0.91
0.88
0.80
1.23

31 08-10-31
0.87
1.24
0.53
0.72
1.65
0.90
0.90
0.80
1.04

PE
RAE 08-12-31 08-10-31
Consumer Discretionary 6.34 6.39 7.92
Consumer Staples 15.38 18.08 18.09
Energy 6.87 7.37 6.05
Financials 9.89 10.90 11.06
Health Care 13.30 14.70 14.14
Industrials 6.94 7.67 7.60
Information Technology 11.76 13.07 13.30
Materials 6.54 7.12 7.16
Telecommunication Services 12.47 13.67 11.54
Utilities 115.16 121.99 112.45

1.32

1.40

1.29

FortkoR: BAZIEALZFFIRPT, BLOOMBERG

#.17: HBHEM 500 (be500) 3 EATLHIEA T

RATME

PB

08-12-

31 08-10-31

PE
RAME 08-12-31 08-10-31
Consumer Discretionary 10.61 10.93 11.55
Consumer Staples 12.20 12.29 12.39
Energy 6.74 6.70 7.20
Financials 5.21 5.99 6.80
Health Care 13.64 13.36 14.37
Industrials 8.16 8.79 8.62
Information Technology 27.01 25.23 24.91
Materials 4.17 4.41 4.55
Telecommunication Services 8.27 8.94 8.21
Utilities 8.80 9.44 9.60

1.69
2.39
1.54
0.56
2.89
1.44
1.59
0.89
1.33
1.53

1.74
241
1.53
0.65
2.83
1.55
1.49
0.94
1.43
1.64

1.84
2.43
1.64
0.74
3.05
1.52
1.47
0.97
1.32
1.67

FAt kR BIZEALZFHR T, BLOOMBERG

#%.18: ¥EFIE 300 (SHSZ300) 8 &AT L G4E1E T AL

RATL

PB

08-12-31 08-10-31

SHSZ300 PE

A7k RAMA 08-12-31 08-10-31
Consumer Discretionary 16.09 15.09 12.83
Consumer Staples 34.76 34.84 30.01
Energy 12.98 12.33 12.14
Financials 13.27 13.09 12.58
Health Care 29.87 27.64 21.48

191
5.13
2.28
2.04
3.68

1.79
5.14
2.17
2.01
3.40

1.52
4.43
2.14
1.93
2.64

S A XS 0 A

EHAEF AKLEE
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Industrials 13.91 12.63 11.37 2.07 1.88 1.69
Information Technology 23.44 21.22 16.21 2.58 2.33 1.78
Materials 10.57 9.32 7.47 1.57 1.39 1.11
Telecommunication Services 18.78 18.93 18.14 1.14 1.15 1.10
Utilities 15.88 15.45 13.18 1.44 1.41 1.20

FAt kR BIZIEALZFHRFT, BLOOMBERG

% 19: PP E £ SENSEX30 482447k 694515 T4k

SENSEX PE PB

1k RAMA 08-12-31 08-10-31 RATA 08-12-31 08-10-31
Consumer Discretionary 7.21 6.58 7.72 1.38 1.26 1.48
Consumer Staples 24.63 23.52 21.06 8.98 8.57 7.68
Energy 8.83 8.54 9.12 2.06 1.99 2.13
Financials 9.50 10.81 10.05 1.51 1.72 1.60
Health Care 11.72 13.70 8.15 3.17 3.71 221
Industrials 15.05 16.07 15.76 3.23 3.45 3.39
Information Technology 11.08 10.67 13.14 3.59 3.45 4.25
Materials 243 2.49 2.53 0.64 0.66 0.67
Telecommunication Services 13.18 15.49 14.37 2.87 3.37 3.13
Utilities 19.25 18.44 14.66 2.40 2.30 1.83

FA kB EIZIEALZFHRPT, BLOOMBERG

% 20: BBHERF ibov FHEEATLGEE T

PE =]
RATE 08-12-31 08-10-31 RAMA 08-12-31 08-10-31
Consumer Discretionary 17.78 18.30 18.11 1.74 1.79 1.78
Consumer Staples 19.94 20.32 19.03 2.76 2.81 2.63
Energy 11.47 10.41 10.76 2.05 1.86 1.93
Financials 7.44 7.97 7.93 1.61 1.72 1.72
Industrials 12.86 13.02 14.55 1.86 1.88 2.10
Information Technology 25.21 24.68 23.05 34.02 33.31 31.10
Materials 7.51 6.49 6.73 2.04 1.77 1.83
Telecommunication Services 10.85 10.98 10.09 1.37 1.39 1.27
Utilities 10.03 10.13 9.98 0.57 0.58 0.57

FeA kB EZIEAZFHRPT, BLOOMBERG

%.21: K FH MICEX B47 Ik th4E45 T4k

INDEXCF PE PB

A7k RATE 08-12-31 08-10-31 RAMA 08-12-31 08-10-31
Consumer Discretionary 19.00 28.02 68.22 0.19 0.28 0.69
Energy 6.88 6.45 7.43 0.96 0.90 1.04
Financials 4.67 6.64 8.22 0.77 1.10 1.36
Industrials 84.58 99.64 216.96 21.79 25.67 55.89
Materials 15.09 15.28 18.42 3.17 3.21 3.87
Telecommunication Services 45.44 41.99 44.08 4.23 3.91 4.11
Utilities 13.67 14.85 13.39 0.43 0.46 0.42

FortkoR: BAZIEALZFFIRPT, BLOOMBERG
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% 22: HFAEAERBEHIS)SATLGHIET/

PE =]
RATE 08-12-31 08-10-31 RAMA 08-12-31 08-10-31
Consumer Discretionary 10.70 10.74 11.37 2.70 2.71 2.87
Energy 13.60 13.22 13.03 2.48 2.41 2.38
Financials 12.21 12.74 12.57 1.85 1.93 191
Industrials 5.86 5.53 5.55 0.66 0.63 0.63
Information Technology 46.94 47.19 51.73 12.49 12.55 13.76
Materials 8.76 8.10 7.53 147 1.36 1.26
Telecommunication Services 16.48 18.48 16.82 3.37 3.78 3.44
Utilities 11.32 10.88 11.07 2.18 2.10 2.14

FAt kR BIZEALZFHR T, BLOOMBERG

A.23: 4B mARF(TWSE)EAT L 64515 E AL

PE PB
RATE 08-12-31 08-10-31 RAMA 08-12-31 08-10-31
Consumer Discretionary 7.32 7.89 8.15 0.72 0.77 0.80
Consumer Staples 12.70 13.41 12.57 1.51 1.59 1.49
Energy 7.57 9.01 10.09 2.04 2.42 2.72
Financials 8.76 10.10 9.06 0.84 0.97 0.87
Health Care 10.70 11.41 10.85 1.50 1.60 1.52
Industrials 7.78 8.43 8.32 0.76 0.82 0.81
Information Technology 7.27 7.73 8.81 1.02 1.08 1.23
Materials 5.71 5.91 6.46 0.88 0.91 1.00
Telecommunication Services 12.38 13.09 12.95 1.73 1.83 181
Utilities 13.93 14.73 13.80 1.02 1.08 1.01
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RATL 08-12-31 08-10-31 RATE 08-12-31 08-10-31
Consumer Discretionary 9.95 9.79 11.02 0.82 0.80 0.90
Consumer Staples 15.02 15.68 14.66 1.81 1.88 1.76
Energy 9.75 9.65 9.60 1.26 1.24 1.24
Financials 5.87 5.54 5.34 0.81 0.76 0.73
Health Care 15.26 15.39 12.49 1.64 1.65 1.34
Industrials 10.90 10.49 9.57 1.35 1.29 1.18
Information Technology 13.86 12.40 14.54 1.27 1.13 1.33
Materials 8.06 7.97 7.48 1.00 0.99 0.93
Telecommunication Services 16.53 16.69 15.11 1.32 1.34 1.21
Utilities NA NA NA 0.48 0.51 0.44
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EXXON MOBIL CORP Energy 3890.27 9.06 13.66 3.11 3.38
PETROCHINA CO-H Energy 2614.92 8.03 6.98 1.24 1.18
WAL-MART STORES Consumer Staples 1848.31 13.74 14.04 2.82 2.65
CHINA MOBILE Telecommunication Services 1823.17 11.97 11.05 3.06 281
IND & COMM BK -A Financials 1699.80 11.81 10.49 2.23 2.02
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PROCTER & GAMBLE Consumer Staples 1627.21 14.69 13.59 2.57 2.62
JOHNSON&JOHNSON Health Care 1600.65 12.68 12.83 3.51 3.26
ROYAL DUTCH SH-A Energy 1533.50 5.86 7.68 1.22 1.06
MICROSOFT CORP Information Technology 1520.29 9.05 9.54 4.41 4.15
AT&T INC Telecommunication Services 1450.86 8.73 10.96 1.51 1.42
CHEVRON CORP Energy 1432.82 6.01 12.55 1.65 1.53
BERKSHIRE HATH-A Financials 1387.41 16.08 17.80 1.15 0.97
BP PLC Energy 1339.60 4.57 5.13 1.26 1.26
NESTLE SA-REG Consumer Staples 1325.43 13.89 13.53 3.33 2.59
GENERAL ELECTRIC Industrials 1276.08 6.28 9.44 121 1.09
IBM Information Technology 1228.11 10.23 10.09 9.11 4.03
ROCHE HLDG-GENUS Health Care 1225.78 14.55 14.11 3.39 2.80
TOTAL SA Energy 1191.69 5.86 6.30 1.72 1.74
CHINA CONST BA-H Financials 1168.17 8.50 7.72 1.75 1.63
TOYOTA MOTOR Consumer Discretionary 1121.47 7.14 314.49 0.75 0.79
NOVARTIS AG-REG Health Care 1094.75 11.52 10.31 1.86 1.70
PETROBRAS-PREF Energy 1068.43 6.95 6.64 1.56 1.56
GOOGLE INC-CL A Information Technology 1065.93 20.50 15.90 3.76 2.94
BHP BILLITON LTD Materials 1032.78 6.84 7.63 2.73 2.44
BHP BILLITON PLC Materials 1026.58 6.18 6.89 247 221
VOLKSWAGEN AG Consumer Discretionary 1004.74 20.00 22.25 2.81 2.85
BANK OF CHINA-H Financials 998.98 6.77 6.60 1.08 1.02
COCA-COLA CO Consumer Staples 988.35 13.83 13.67 4.16 4.22
VODAFONE GROUP Telecommunication Services 984.32 12.50 9.54 0.89 0.88
PFIZER INC Health Care 983.12 6.00 6.45 1.46 1.33
HSBC HLDGS PLC Financials 954.11 5.73 6.71 0.74 0.79
JPMORGAN CHASE Financials 952.24 24.77 14.17 0.71 0.69
GLAXOSMITHKLINE Health Care 914.82 13.73 11.83 9.27 8.92
CHINA PETROLEU-H Energy 904.19 11.37 9.31 1.05 1.01
EDF Utilities 894.03 13.46 14.81 2.40 242
PUBLIX SUPER MKT Consumer Staples 881.29 77.43 #N/A N/A 15.55 #N/A N/A
CISCO SYSTEMS Information Technology 876.51 10.69 11.06 2.51 2.33
ABBOTT LABS Health Care 860.20 16.70 15.07 4.45 4.23
ENI SPA Energy 854.81 4.77 5.75 1.33 1.34
GENENTECH INC Health Care 854.67 25.63 21.69 5.45 5.12
ORACLE CORP Information Technology 849.27 12.56 11.84 3.72 3.48
VERIZON COMMUNIC Telecommunication Services 848.61 11.71 11.85 2.03 1.67
GDF SUEZ Utilities 846.01 11.01 11.41 1.64 1.16
TELEFONICA Telecommunication Services 840.59 9.80 8.69 3.86 2.87
HEWLETT-PACKARD Information Technology 839.63 9.60 9.21 2.16 1.97
APPLE Information Technology 802.66 16.72 17.32 3.50 3.12
CHINA LIFE-H Financials 799.75 16.40 23.03 3.11 3.00
WELLS FARGO & CO Financials 799.21 11.05 13.97 1.18 1.23
NTT DOCOMO INC Telecommunication Services 790.33 11.29 13.15 1.49 1.52
PEPSICO INC Consumer Staples 780.13 13.91 13.72 4.88 4.69
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BEP shengjp@guosen.com.cn 7 A% 7K wancs@guosen.com.cn EBR{E wangxj@guosen.com.cn
(021) 68864592 (0755) 82133147 (010) 82252615
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(0755) 82130818 (010) 82252236 (021) 68866011

MR BB ELE MM E R BHELE AR A B 2
. maxd@guosen.com.cniE & 7T tancy@guosen.com.cn R zhengyi@guosen.com.cn

(021

WA B E4E B 272
AT

shaoyf@guosen.com.cn %] #
(0755)82133148

) 68866025
PMHERHEE LR

(010) 82259782
WA E R EEHE
liusu@guosen.com.cn A ’H:}
(021) 68866236

(021) 68866205

zhubin@guosen.com.cn
(0755) 82133456

S R B LB 0 S Ak

P

EHAEF AKLEE



