HiEEERERERSHIESFRRES
2016 £3F 4 EREWRE

2016 4£ 12 A 31 H

EEEEN: PEESTEERAF
EEFEN: PERIVBITRGAERA A
REZEHBER: 201741 A 20H



i IR R A 2016 45 4 R

§1 EEHRR

He G TN 2 RO RAE AR T BRI AR R S8 1R T MR Bl K
TR FL P A LS L R I A0 58 BV AR R AN Sl SO TAT

FGFEE AN EAM AT IR A IR AR IRIEA R & FRIME, T 20174 1 H 16 HEK A
WA I bR HERIABR G H SIS ENS, REREN BN EERERICHE. RS
NN PNt

SRV PLSEAE H - B0 T SR U BN IS R B, (HADRIEZE & — E A

HEG I A SO AR HARR I BBH KUK, 53 7E M B0 Y S LA 40 B B A
e RS IR

AR I 55 BORERZ U

AR WIE 2016 4F 10 H 1 HiZZE 12 H 31 Hik.

§ 2 EE&=HMR

Ak RIS
e A L 398031
oA 398031
%ﬁ@%ﬁﬁ BLTTF iR

& E R H 2008 £ 12 H 3 H
T&ttﬂﬂfkii sk 151, 339, 501. 02 3¢

3 T 5 T 3 A T S R A B AT A M 5
2y, EEACEE . BE R B MR B ], e R
TR 300 45 EH B O 2 308 R i P B BOK
B H bw SEATIRLLS + A TER A AR AL 1 T A 7]
DY L& PO ST ] e &t B I e LW
Iy B A A% DAL BN AR K o All, - F BT AH]
AR R RS, UERIE & B YRR 2 1

— RGP E AR R SRR A R Ak R AR X I ] A
71 (ASSVM, A Share Stocks Valuation Model), 3
B — R~ I ERE .

PSR REUZ O— LR TR

PR SRR (Core—Satellite Strategy), 1%:o2H-& LAY 300
i 500 A PR £ 3 B B FR A ABOR . B A TR
U WA BT AR AR, R “HiggRE
FhEREAY RS A E AR B A AS f i B A
Al PREAEGKE A Ry &% R F A G

29 11|



i IR R A 2016 45 4 R

PER R NE, BRI REIEA e, SREGE T
FEKT i .

PR Bt: WEMAETTAT, KM E B~ 3Hrr
o BRI ZACH RIS, RIEFTF1TIHI
a2 fHh 2R KRR IE B 7 TR AT ASYIIK IR % . B A S0
SE AL b, FE R RSB TR . XK 5
IR 2 5 (5 TR A B TR i, SRR
W E BN BB -

b g b Sk v VPR 300 FEH X 60%+ H i [ f5 38 50 X 40%
ARG B RGBS, NIFHREEREES TR
[y 5 e UG i o o
P RERAFE R KT R AU 28 (T A
ETHEAIES. Mg,
HEEN Rk L 4 A TR A B A
HELEN R VAR T A A BR A
§ 3 FEWMEIEHMESHERI
3.1 EEM LSRR
Bpr: NRMot
FEIA e hn WAEWIC 2016410 H1 H — 2016412 H31 H )
1 A s e -375, 899. 49
2. AR HHF -7, 838, 074. 34
3. AT £5) 35 4 47 A HH A ) -0. 0502
4. AR & 7 E 99, 893, 982. 38
5. FARIE G % E 0. 6601

VE 1. ABAFE 2016 4F 10 H 1 HZE 2016 4F 12 A 31 H, iR \Eisis AMuFERESmEiEa A
INWELAZ ) 3 4 & T2t I (il an, HR . MR 3%45), TH 2% SEbrii st /K B4R T B 807

TE 2 AW O S as fe i e AR SO . BT aT

HAN (A& A SRUHEAZS D 41

B AR S O HLJA R A, AR Dy A 39] s B et b A0 28 Fe (8 A2 sl i

3.2 ZEHERN
3.2.1 AR EHESHBUREEKE RS RS bR e 2 1 b

X . b & b i R v
" HEEKE | EBKE | hgithEsk IR _ .
B EX @ b ) S 26 Ll&ﬁnﬁ@i;m/ﬁ% O—-6 | @—®@
HE=1MH -7.77% 0. 96% 0. 44% 0.46% | -8.21% 0. 50%
%3 41 |




i IR R A 2016 45 4 R

3.2.2 BEES A FAEMURES RIHFEHKRARD KIS RS R A AR &
BN L

266.26%

239.63%

213.01%

186.38%

159.76%

13313%

106.50%

79.88%

0.00%

e G O A2V I AR Wl I B L B R 8 ) Dy S Hons LE

2008-12-03

2008-04-29 { -

2010-07-14{ -

2014-07-23 { [

|
&

dnfr

i

§4 BEARE
41 £428 (RESZENA) BN

Fa LT T T 0 R S M. S S M. —

2016-07-27 | ---------mmm-bemmm oot B e ees

20181007 || i

w4

HR %%

TEAIE G 1R e 2 IR

FEHR H 3

B AE A

IEZR ML RR

B

HEANIT}

Tt 5% 36
JSRZE: N
ENE S
G5,
ERNER AN
B RR A
HUE 57 4%
TR e
G5,
Hh R B
AW IE

2014 4E 3 H
20 H

6 £

R4 2+, FEE A
RHR K F B A
T B B i
T ERERHA
il b A PR A A 2t
IEERAT KIEFF KX
STt EE, kil
RRERERAHRA
a5 R, Bpse
o CFH#S) A BRA
4% . 2009 4 4

&
IS
p=il

o




i IR R A 2016 45 4 R

ik R Ht N A F TAE,

B B R A AT € & W %5 ot
HE 5 % iy HTIm. gy
73k 4 3 IVIINE=E & il IiF S
G4 R, R

RILE i, BB TR
BIRZH, 2014 4 3
HZSEHigESER
TEE B R A R
wRERELH,
2014 4F 11 H & 4T
g 53 L3RR S B E
FREEEEES
T, 2015 4F 11 H&4
A A TR DAL R 3 R
W e RS I B R A Y
Pl s A e S kA
i,

AL EMMEIRE ), EAE F IR A SR S8 H AN AT S H RS .
2 UEFF MO & SGEMAT 2 GIEZRI AP 3R B BRI (IR SCHIE
4.2 BEANRE BN A EESBEEM TS B3

B B BNAE RS A A sy (R AR N RILAENE S 4 B A 0) S HAtAT S
(FEEEFE) MHE, BRI RSB NERFIZE, AFAERF IS OB AR &
AT N, AFAEEE EOR AT 285 R K o
4.3 AP 5ETHH
4.3.1 AP35l B I BAT 1B

R QEFRFEGERAF AP GHERFEIN) HARMKCHIEL, A7 M. %55,
Ao WEEBSEETEMT, WIRE. BRIl R AE 5 SRR E RS
I RRE AL AT T AL E . A n B RIEM L S HERHIEE, ZRA A & HE TR
RILE, WRZHI/LG— NEEL S E, W 5 =@l AL 5B I BT 5,
N FAE 5y i BE P BRI TR AR e AR Se . EEBI L. 2R FETS LAVE S RN, ARG A
HIRE, dd RgEEEIEARHE 2 (BRfafdH G40 MFEH RIS . T RAEERITH TS
0197 LA 5 MG T IR ZAE 5y, B ) RAERERZ AR AR 38 G AR AT AT o 4%, XUF%
RS HT /e N R T AT RE LI AE A AE AT A

AARE W, mE AN E A AN RN (R BER [RS8 i ZE 04T T AN AR AR, HEAT T AH

5 7 11 W




i IR R A 2016 45 4 R

FAVEBATYG, X A S AN S AU 2H B 2 2 A TR EAT 1 AL, JREERAE 5 S A K
BEAT TR A o b . YRR AR 5 B TR R AP AZ G R e o i B 4xTi . A 3L

AARE W, A TR EER, XA F LG AN RN (] B ) S R 28 2 04T 1 evk 4t T
IR 2 ] 1 B PR ) S W A o, BB SR SR 2 AR A AL IR 2 ) ) B2 2R T A TR .
4.3.2 REZ BT AT U A

KAREWIN, IrEREAEGS S50 5 I AT AN R H I8 5E 5 BRAT D K I8 78 5 A7
FEREZAE S 2 H RSB S%HIE DL, X T — Rk Il —RiigiEs 8 5 h i BL T g
SER AT G BRI BRSSO, R AR ] B 3 TR 4 & 22 4R it
PSRV S EN=ch -
4.4 WEWANE SR REHZIES T

2016 57 4 =/ A BARBO VA E S, MR TR TS SR LR . 4 ZRPE EAESRE L
Bk 2. 75%, Y 300 FEEC LK 1. 37 %, BNVARANTR NIRRT B 9. 410 5. 22%. RILAHXS EL
BT R . BBk, EAUERE: RIS B Z AT WA B THEALA ™ . i3
1 4 ZERIEG A LR REVE R ES . BITVOINE XL BIREEIRE, BAESLRZLTIE
AREHE oA ke, (EAEDR TR GRFFAE X S8R RIECR A T I 3 (W 5 R, AT i
WIREHALEW . BATNNETEEATENRBZ, DMGER MR, 7 TR
KAl EARIE EEoE, ZoRER AT T SRIE N E AR AL B AR 5 2 2L
e #AE b S DU IEARCERFIAN N T

R 4 2P, AME S — BRI B R T, FERCE T RS (R K
IEHEHR K REIR T, BS 5 — 5 — e Rk i) B L .

2017 4F 1 R ERAE b A SR AR TRAT ) — BB XURS , 0 in— U PR [ 5K 20 5 B AH DG AU A
D, teansghnE Ao, ek, B, SR, FTREESE IR E .

4.5 GBI ESKL SR

A 2016 4F 12 H 31 H, ARIELEAE04E 0. 6601 76 (BEiH4E 1. 8651 70) - 4G I AIE
AR N-T. 7%, RTS8, 21 N H 3 .

#
(o}
b=l
H
B
b=l



i IR R A 2016 45 4 R

§5 BEAGWE

51 |EMRZEEZ=HEHEMR
FFe i H & ) ARG ST IR (o)
1| B 68, 691, 384. 82 66. 26
Hrp K2 68, 691, 384. 82 66. 26
2 | HeH% - -
3| A 22, 498, 578. 90 21. 70
Hrp: fiigr 22, 498, 578. 90 21.70
B SCRRIE SR - -
4| mEREE - -
5 | GEbfiTA SR - -
6 | FENIRE ST - -
Hodpe SEW R SRR B
é@ﬁﬁ ) -
BATHR MG B & &5 10, 104, 685. 03 9.75
HoAth 55 7= 2,372,720.77 2.29
it 103, 667, 369. 52 100. 00
5.2 EMRBT IR R ERERALAE
R ) ARHHE Go) 5%@@@@@%%
T I 3N 7 N5 N 4 3, 981, 405. 36 3.99
B | Rl - -
C | gk 40, 548, 438. 46 40. 59
D B3 #07 BER SoKA PR R B B
N4
E | &350 - -
Foo| tRAEE 2,727, 988. 00 2.73
G | Bzt SaEAHEEnl - -
Ho | 1AL - -
I &R ARG BRI S5 14, 687, 412. 00 14. 70
T | &Rl 3,015, 392. 00 3.02
K | ik 3, 730, 749. 00 3.73
L | MR S sl - -
M| BHEEE TR AR S5 - -
N IKFI FRESAT A T Bt - -
0 JE RS AN H AR R S5 - -
p HE - -
Q PAMEESTAE - -

p=i
H

=




i IR R A 2016 45 4 R

R Ak AR E AR R - -
S CRer - -
&t 68, 691, 384. 82 68. 76
5.3 MEMRIZA RMME SEE T =R E AR /DHEF AT T2 R E S 5 B4
e | mEeE | mESK | NE 0D | AnhE Go | T
tefl (%)
1 002045 DY A 672, 400 8, 371, 380. 00 8.38
2 600718 IR 309, 700 6, 088, 702. 00 6. 10
3 002456 KR FEE 172, 600 5,916, 728. 00 5.92
4 002036 Bef f 277,100 5, 309, 236. 00 5.31
5 603000 INGHE! 273, 900 4,837,074. 00 4.84
6 300124 A 203, 697 4,141, 160. 01 4.15
7 601718 brAedE 4] 434, 100 3,998, 061. 00 4. 00
8 601118 WG 572, 041 3, 981, 405. 36 3.99
9 600038 By 81, 900 3, 965, 598. 00 3.97
10 002195 =0 332, 300 3, 761, 636. 00 3.77

5.4 REMREFRFRBFHTROREFRTAE

FFa fiie 75 i A ~RiE o i BT B L] (%)
1| Exfigz 22, 498, 578. 90 22. 52
2 | JATER - -
3 | &Rz - -
Horp: BURMEER - -
4 | lkfiigz - -
5 | Ak R TS - -
6 | RS - -
7| A (AT - -
8 | EhlkfFH - -
9 | HAth - -
10 | &it 22, 498, 578. 90 22. 52
5.5 MEMRIZA RME SEEF = 13E LK /DHEFF AT B o B R B 4
IR ST
| pBREm | mrek | HE GO | ARRME G 'Hiiﬁ; fﬁtb
1 019546 16 [Ef57 18 124, 290 12, 386, 741. 40 12. 40

s

H]

8 Ul 11 W




i IR R A 2016 45 4 R

2 | 019539 | 16 M 11 | 101,250 | 10, 111,837.50 | 10.12 |

5.6 W EFARIEL A SRAME L SB35 LI K/ MR R R+ 48 B SORFIE S R A
il

T AT GAR T WA R IR B SHFIL TR

5.7 MEHIRIZ A RHE G 2 S 73+ E LI/ N HEF BT T4 St e R B3 A
T ARIEEAR YRR TLE

5.8 M EHIRIE A FMME o2& 3 7155 LI K/ HEFP BT A4 BUIE S 38 BA 40
T AIEEAMRE WRARFFABGLE.
5.9 MEMRAEERE MBI A F LA
5.9.1 R EHIRA T SHRBE HIRAR I B8 5 N4 28 B 4
T ARIESARE AR A BRI 5 4.
5.9.2 A ESHRRBIBH R FEBOR
IR ERME, ARENSERARHLS) .
510 R EHRAZ SR E N E R A B LA
5.10.1 A3 H SR B R BUR
RBEEEFIE, ARERSSEBANIES.
5.10.2 R EYRAFE ST R K B I B S5 28 B 4
: AFEAREWIARRFTA B G2,

5.10.3 31 H i S8 B VP

R GRME, RESAS SRS .
5.11 HHEASWMEME
5.11.1

5 YT P A I A A AT A4 RS B R AT SR AR B W A P8 S S A A A o G ) T
—HENZ B ATETT. LR

5.11.2

T A AL G I BT AT 44 S T BOR AR 2 e RIS S SR 2 A R SR



i IR R A 2016 45 4 R

5.11.3 HAWBE PRI AR
T R &R (o)
1 17 HARAIE 4 99, 428. 34
2 I ISCIE 597 5K 1, 890, 458. 12
3| MU A] _
4 SRR 264, 367. 84
5 SIS HA T R 118, 466. 47
6 | HAhRSBEK -
7| RS _
8 | HAh -
9 &t 2,372, 720. 77
5.11.4 WEWRFFA I TR A v #5574
T RRSAREWARKEA LT BN T 8657
5.11.5 WE KRBT+ 4 B E PRI B ZRR 1% I 1 i B
TR AR A AR AT 42 1 22 AN i 52 PR A B
5.11.6 # B AH AR BHE R HAE SCFHR T2
AFEL T IUE HNGIRE, 43I0 F 5 A1 8] o] GEA7E R 22
§ 6 FFHAREESHFHZS)
Hfr: 4y

T S5 < B A

178,767, 372. 77

0 ST 1A] 3 <5 5 FR M) 73 40

14, 320, 362. 90

k- e 757 U301 35 < A T [ 473 0

41, 748, 234. 65

I 7 S TR R 0 A2 . (A B/ L=
B

o ST A S, < 3 A0 A

151, 339, 501. 02

§7 ZRSEEANCHERRESERRAESFNR
71 BEEBEARFEEEESHBRIHEL
PEe AHI, MR ARG A
72 REBENGHERRSBRAR SR 5 A

RGN, REEBAKEHEA TSR ARSE.
% 10 7 11 B




i IR R A 2016 45 4 R

§8 #AXFEZR

8.1 #EBEXMHER

5\

H R AE th 2 T 53 B P i T 2 SR G L TR 5 R TR B B R e N S
i R AL B IR G BIE IS R S e A

HhfE I 5 R BLR A BRI R B R e AR X

Hhife I 5 R I LR A TR SR BB e W 55 TR S AR PR
N AE SR 2 TR BRI A I

8.2 AU
T AR BT X AR R R K 68 5 2905-2908 & K 30 JZ
8.3 E X
BB R ARG BUrERER, FTERARESE AP EGEHARAF .

GG (021) 38789788 B 400-888-9788

ANFRYE: http://www. zhfund. com

S S BT BR 2 )
2017 4% 1 H 20 H

#1101 11w



