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1. Historical Beta, Jfj 5 D1

Style: Beta
Descriptors: HBETA Historical Beta

Computed as the slope coefficient from a time-series regression of
stock excess returns against the cap-weighted excess returns of the
estimation universe over a trailing window of 504 trading days, with
a 252-day half-life

The returns are aggregated over four-day windows to reduce the

effect of non-synchronicity and auto-correlatian.
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2. Historical Alpha, JJj 52 /R

Style: Momentum

Descriptors: HALPHA Historical Alpha

The non-lagged Historical Alpha is first computed as the
intercept term from the same time-series regression that is used
to compute HBETA. The final HALPHA descriptor is then
computed as the equal-weighted average of the non-lagged
values over an 11-day window lagged by 11 days.
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3. Historical Sigma, 7 51 Pi#& ¥

Style: Residual Volatility

Descriptors: HSIGMA Historical Sigma

Computed as the volatility of the residual returns from the same

time-series regression that is used to compute HBETA
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HBETA -0.67% -4.47% -0.17% -0.99% -0.016%
HALPHA 1.03% 5.31% 0.68% 3.24% 0.018%
HSIGMA 1.41% 7.28% -0.54% -2.41% 0.032%
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.. Residual Volatility %% Z= i sh%
1. Daily Standard Deviation, H &L 25 I 5h%

Style: Residual Volatility
Descriptors: DASTD Daily Standard Deviation

Computed as the volatility of daily excess returns over the past
252 trading days with a 42-day half-life.
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2. Cumulative Range, 2 iHHZIIN 35 2 %

Style: Residual Volatility

Descriptors: CMRA Cumulative Range

Computed as the gap between the highest and lowest points of
the cumulative log excess return in the past 12 months,
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B & AR IC IR RankIC RankIC_IR | B F s %
DASTD 1.38% 6.55% -0.34% -1.40% 0.030%
CMRA 1.93% 9.27% -0.06% -0.26% 0.040%

% 2: Residual Volatility & F =13 25 %

REWENZH TR SRS, RESHRERNEEGHRIRE, LTRERSF
MR . ORI ZE SR HERR 1 BRI T 3 RS A ke Ja o IR A E I 22, 3X
P 22 1 ARBRIEAIBENLIE R R AN, IS TR BT X T BOA RN B 70 B . R E bk
ZEP N Z v LB S A AR A P 7 DB A ) REFFHERE, MR
— T HUAS T ANER S A, XA A FE R VE AT DU TR 22 I B A DR 1 A 5 U A

BHERAREAR

FERYDEUEN » ARAREUHE o KiEE  AfFEE




HBHXERERRAF

GELIN DAHUA FUTURES CO.,LTD.

®

Ptk 1 Barra [l 7-4it4

Barra B2 MSCI B & A Al BIER I Rl RIS AL, AN i s 70 g Tl (E 50
BRIER . ATE R Kk HIER, Hod kg PR 3R B R A R R i R R 7, R EN T2
DRI 36 5 70 A AR5 R A RS R 20 A o 28— NN SR E TS it 1) 2 DR AR T 1975 4F
A, FF N Barra US Equity Modell (USE1), USE2 T 1985 4F & i, USE3 T 1997 4 K A,
USE4 T~ 2011 SF KAl . Barra B % | AN Z BRIV SEIER S, AANZE, HEHlE
o

2012 4F 7 HER A A & T KA 1o B 173 B8 Y Barra China Equity Model

(CNE5), 4 10 NARERH T 20 AN/NERF T 2018 4 8 J] KA ) CNE6, HfIA it —

SR 7, AR 9N —FKETF. 21 N FKHAF. 46 N =FKATF. 94— E T4 3
B Z (Volatility ) 3 E (Momentum) . YHHE (Value) . B (Size) . itshPE (Liquidity) .
it (Quality). K (Growth). 7340 (Dividend Yield). &% (Sentiment).

" DTOA, Debt-to-Assets, E=Rilt
Leverage /T BLEV. Book Leverage, BEITF

\_ MLEV, Market Leverage, HIHIH

STOM, Monthly Share Turnover, AESBFE

STOQ, Quarterly Share Turnover, EEEFE

Liquidity

STOA, Annual Share Turnover, FEEFR

— I/ \
Liquidity | \_@eropr s, mumnpELEsE
| D AUAAIT Ll el a2
ABS, Accruals - Balance Sheet Version, EF=ESMitAIE

[
Earnings Quality -
ACF. Accruals - Cash flow Version.
| TATO, Asset Turnc B
]

I [ mee.

ATVR, Annual Traded Value Ratio, —SEi2FZh0I0A]

Quality

LNCAP, Log of Market Capitalization, AESIEZITE Size

MIDCAP, Cube of Size Exposure, LNSIZEEJSZZ

LTRSTR, Long-Term Relative Strength, {H1ERTSEES

~_ Long-term Reversal
LTHALPHA, Long-Term Historical Alpha, KEBSIITE )\

CETOP, Cash Earnings-to-Price, FLEMAHEHY,
rice, IESH B
b EESREIEE
@ ETOPF, Analyst-Predicted Earnings-to-Pr TR

| Earning Yield l

Book-to-Price |

EM, Enterprise Multiple (EBIT to £\

BTOP, Book-to-Price, MET(HEEL

RSTR, Relative Strength 12-month, SEEBERTIEE

Momentum
HALPHA, Historical Alpha, SEEREARE )

INDMOM, fTubzhE Industry Mome

STREV, 5EIRsE Short-term

i Momentum |-
/

SEASON, FEHEE Seasonality

HBETA, Historical Beta, Mz Beta

o, BRSNS \
/

'\ Residual Volatiity /

Volatility

BEFEnE

ey

\—C}Gmmh rown_|

A\ 3 Sentiment.
Sentiment

\‘\ Profitabiity |-

\__TRoA.
| T AGRO, Total Assets Growth Rate, SZFIEKE

\_investment Quality / TIGRO, Issuance Growth, BEAFHRBRLE

\_ "W CXGRO, Capital Expenditure Growth, EAHIEKE

@ EGRLF, Analyst Predicted Earnings Long-Term Growth, TREBGFRFEEEE

T EGRO, Earnings Per Share Growth Rate, SRRUEIRIKE

"7 SGRO, Sales Per Share Growth Rate, SEEWMNELE

DTOP, (Trailing) Dividend-to-Price, $MI{/ &
@ DTOPF,

d Yield

Dividenc
Dividend Yield

@ RRIBS, FRBELR
@ EPIBSC, FRABRINEHAEI,
© EARNC, TRASERGEEL

@ SFEFA

TEEER

T

A 12: CNE6 F F4#

BHERAREAR

FERYDEUEN » ARAREUHE o KiEE  AfFEE



o) HBHXEREERAR

w GELIN DAHUA FUTURES CO.,LTD.

i 2 KR fets
—. IC (Information Coefficient, 12 & &%)

IC AN T T IREEAE AT, R FE P 515 T s 57 512
[A]f¥] Pearson L PEAH G RHL, IEA SRR, Wi W DA 7 A AR 0 R SR Wit 5 (10 39000
RE/1T, DT RIA kR . R, AR B RNE, FRHMEBOCME, BIZK T2
SRR, O e R Ui et R R AR AT R T BE 7

I 58 S DS 6 17 58 I — R — A 1€ AE, £ IR DX T (R R A 1C
IO %, ) DA BR300 1C MR, PR IR 2 [R5 (3100 X 18] P FR A 2, 3 A
NIC EIERT 3%8E /D T-3% I A7 ELEAT 2K

1T 1C B BRI BB THER A OC R B, v S 32 3 e W (A B S, (R 75 22
Xt JEG IR AT ELREAT 48 R ACRARHEAL o 28 AL A2 4R LM IR = A8 b 220010 5, i
AUy, DREDF AR, BUR S HTL FE B A AndEALE HoR ey
SR E AR U EZ, 37 SR E Dy 0 BAsHEZEN 1. IXFEA R 1 18] st R ER
TRE. g VRN, TUER-—ACPF FEHMTHE.  R4h, BT RIRBUE 48 A
prELl, A& BLH IO, BIXE R — H AN RIBCER I R E AT BfE AR e, X ) DA
E IR XU i 9 0

W1 Pearson MR R HL, (B P SR MRS 7041, TMIAR 2216 B0 1A o sl LA A2 X
MEBE. 1T H. Pearson HOC REUH REFBLLIEANORNE, X = FEARZRVEAH R K PP 41t A
REFF BIBUR AR AMEM etk . 2T L B KRR YL, Spearman AHOC RUCGEH BEHE 7,
P SLHER 2 R AR, W DS SRS 45 R

pearson#| J: £4(=0.922  spearmani] & %=1 pearsontfl ;% %(=0.923  spearman /] X % £(=0.993

o ° °°
@ 0 o %e®

B 12 A4 Eueiin £ A H B 13: ot egse X & &

BHERAREAR

FERYDEUEN » ARAREUHE o KiEE  AfFEE




Ao HEHXEREERAE

w GELIN DAHUA FUTURES CO.,LTD.

i 12 s, B EZAE TR SR, FEPTILIREE K, FFEIRZHEY BB
AR . BIP i Ze 78] Y 58 RS X RE, RTEEMKKIK R, Hi2 Pearson fH
KAFAA 0922, 1M Spearman AHK RECN 1, HEFHIIIA T IXF5E 2R K R,

i 13 fiow, 7EE 12 e sE o8 R BN NI BENIIE SIS, Spearman AH 2K
REIREIL 0.993, Ui WALE S I H LRI, Spearman HHR RECML AT BIFT &2
JREAINEE

Rank_IC fE2FR7E IC A TH S I HE AR Bfe,  RIERI M B HE A A 2t 2R O HEFP
ZIAIIAH IR FR,  SE A (1) B2 DR T E AT 25 3R 1) Spearman BRAH G R4, 2% 1C A 1)
— gt

.. IR (Information Ratio, 1 E.tL%)

IR {ELR2 T8 =1 X 8] N 1) 1C 3ME BR DA IC bR 22, RITEJEAA 1 1C S(E VN ek b, %
T ICE BB BRI B A 31, $ ICEBONRR E K 7~ B PP . BRI AT DL 505 &
TRKEERE, % ic ¥Em.

SR T IC MR T 3%EE /N T--3%#0 Ui B K1~ LU BCH R I R4 B B
EIBOENEOR, IR A XSRS BRI BT, AP IR ESHRA R B 522 1
VI HSEAR, IRE R RS IR ICEAEKRT 3%AM/INF-3% 2 [0 2 IR /IR 5, 1
X S ARG R IR R DA B SRS DT IRl R B iR o X T IC (EAR 8 R T 3% K 1, B
HRGE RN T-3% M T, IRERASINLAUET . @A IR KT 5%HE T HEA L.

LG, PP — A IA R, BT ICHE, ERENE IRE, RAWEHLHE
RV R, A R R T H AR .

RankIC_IR {& /& & [5130 [X [8] P f¥) Rank_IC ¥R % PL Rank_IC #x#E 2, BT RankIC {H /&
X ICAE M —FP i, RankIC_IR (B 25T IR AR —Fh itk o

= Hrila R

Ry e 2 fa o T M T IREE AN AR T, B SN IR G A A (R AT 48 R AL AT
PRUELL o 285K I R B 81 5 T ST W i R P S AR BIERE R 7e ZAR R FESR AT
B AEHERE, IR EFERARE, N EA RIS R, KA E L

BHERAREAR

HMBUN » KHME » KIEZEE » AIETAE




4'? BHKEREERAR

GELIN DAHUA FUTURES CO.,LTD.

TR s R Rz B T, R E AT R i%tﬁﬂtmﬂ R v E T a2
U545, PRI A B SR R B8 5 SRR, RIREANSE B RS, DAoRA B 2 ST D] 1 %
I AR AT BE AT, DR AT 5 g D) AL A 2K

H B S DA A8 13 52 _E g — R AR — AR lieaa 6, A [BII DX 8] A2 TR A 4
T T U as RBCP A, TR R U s R EE . T DO RN iR 2 HlE R
R 7=, BRI Ulean R ek, W74 ka1 AR 1 A H o

PRl as A AN TP TR AR, JERE B SERRAL 5 A SRS T8, A
ARIEE 5 b e H H SR H 2 R BONE AL 5y o ESLPRAC 5 Al LR 20% ) B
5 IFRETEER, [JRABOVESNIGGE R 2. ErEARTENREESR 2, AT,
e 2% 7 B = 2R s, 20 il v S R B A A i as %, A RS Y
At iz, B E AR BRIH, B BTS2 .

BHERAREAR

MBS - KR » AEEE  RISTIE




GELIN DAHUA FUTURES CO.,LTD.

4'? B ERAR

piyo 3 DRt S BB HE

—. PRITAEREOINAL
PRI LLHEAE S RIE N AN, BN 1-a FEREN h K5 HCEZSEHh
LRIEWIIRAE M) IS h A R o B A — Xk &, RIAR 2,
FELE UL 28 5 3 ) h, R R R R a.

(1-a" =05 (A1)
_ In(0.5)
In(1- &)
1(05)
a=l-e ! (2X2)

TR BINBRE BT 23k v DU FA AR R 9 A 30 3, B H B EMA BT DG =4 H /Y
W i ZEANET— H I EMA 1538 AARFETH R AR Z A s, AREBENGEI R
A, PR AT PA 48 A7 i 5 1)

EMA =a-r,+(1-a)-EMA,,
L+(-a)* EMA,,

L= a e+ (1-a)r,

=a-r+(l-a)a-r
=a-r+(l-a)a-r

(AKX 3)
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\ — log( 2rice
price, (A 4)
Y price price
Zrt =log ) +log(———) +.....+ log(——=4
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 log(-2<4
price, (AR 3)
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N . . .
— t t-1 t—N+1
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1 price, | price,, price,
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