O KEEE

magement | A5 B0 SE B & TIE S $5 08 0 & OB D4 S5 T 3

KEENABESHIEFREES

BRI
2017 558 [2]1 5

EEBHEN: KEEEEHARITEAT
EETEN: TERITRHARAF

—F—tF 1A



I.ﬁ '|:ti=

Chang Xin Assel Managemean 'k GRS ER S RIS BOP E S EH H SE 1

BRI

KAEEREIR SRR o 5 & (LUNRRR “AEE” ) T 2010 £ 7
14 H & ERESF B E R b Vi e] (2010 962 530 AESE 5. AL I
& FET 2010 4 11 A 18 HIEAARL. 2017 4 1 A 9 H, AFEEAE 7 E S0 Al
Hefith 2 b XIS AR AT 732, JRAA KAT R A e R A BUIE S R AL R 6 1 0
A4 A R (CLRfRIAR “BeBEAZR” ), FEEBE CRMA (DL TR “&
e Cc38” ) .
I NRIEARES A BN B, HEf. 8. A3 Rg
[ F W S A, A IR M o 0 AR B G SR AR IS ME , AR B N AR S M 1E
AL 25 E HY S BT BRARAE, AR I T AR &80 KUK
AEEHT TR, e ESRONIESR T sh R R R . #
VE R, A (BRI JE 4 RN B B AR S U B 15, AT AR AR
i PR RS R AR AT, 705328 R BT 3 B & i AU AR 2 e 7, R0 T A (B
) FEEEE ML BOEER AT N E ML o . FE G H SRR I TR
R EARARAR R AR, ELAR R B BOR 2255 A SRR R AHESR N
P2 AR RSN P B RGeS, S ESRAE A AR R Gt G, T4
VR B TR [ 4 7 A (R I 0 1 IR, e 4 A5 N T 6 4 A PR St o o v = A
O BRI, DL ACAR B S 4 B SRR TR A I XU
F e AL ST A TR FEARRE I
H SR AR IR R ER ST L S5 FH V25 108 20 o ) o DU B RS FH 3 4 7,
EARIEARRSE —E/AM, WA CRIEGISL
2015 4 8 H 7 HEARESHE L AKERMCBREINEARTTES, KT
HEFLNFEE, RAFTCTIZHRA (KGR EHG R IHE AT LT T
I3 TR 4 B 44 S B B AR A 5 )
AFHZEU P CE 3 Fr A & H o 2017 45 11 A 18 H, A 5% 4533
AR v 2017 42 9 H 30 H (S B REH 1F) - RESITE ANLIE
BT AR A A CE B T AR EHHITES A



O KIEEE

Chan

v et Management 15 AL S5 BEIR & UUE IR PR U8 56 SR HOSE S5

H =X

T B bt 1
n BN bbb 2
S0 BEEEIR oo 6
TUy FESFEEE A oo 19
Fin AHFEBRBEHUR oo 23
INs FEBIITEEE oo 38
Bie B ABTIIEER oo 39
NS BEBTHIETE TEEISEES .....ooooooeooeeeeeeseee s 40
FUs ZEEHIBETE oo 54
Ty BRI ARG oo 63
0 FEEBHIMEB ..o s 67
s BEBIETE oo 70
S BEETEFRIIEE . ccooovveeeceee s 72
FIUy FESUTZE G I oo 78
FF FEEFF GBI ..o 80
TS FEEHIATE G BT oo 83
Tt BB R .o 84
TFEINS RUBEFRIZR oo 89
T EEEFRKRE. KIEMEE R oo 92
Ty AR ..o 94
Ty ST I I TR oo 121
T B IE A A RS e, 141
T = AR ...ccoooceoee s 144
ZAU. BRI FEEBRBE T I oo 146



W KEES

chang Kin Asset Management K {3 (1,6 4608 2 IS5 40 2 0 4 3 5 O S0 0 5

BN %—:l;l?

AU FARE (P NRIEME IS5 3 ek) (BURRAR “(He
PN AR FRIEFF R R IR EISAFEHINE) (BUNRAR “CBIEINE) .
CGEFFBR S EE ML) (BURRIRR “UHEINEY D GIEZF R EE S
WFEHIPE) (RL AR “(E BRI ML) ") FHALAG SR A ME, YA
L ARBEMBRGTIEFR GRS AR (BUNEK “&F” 8 “He
EF7 WE.

ARSI R T RAF E AR & T TR BB R e AR B A 50 B
o BRRNG WS SRE S IR BTE BRI R e s B, R E A
A 5 BT DR SR AT 200 ) B AT S5 U B

AHE e 8 BN RV A Z5 UL B A AT AT R AR A 2 IR 3 1k PR R
I, JFREESCE. dERPE . SEREMERIEIA DU

AN I R AR AN S5 U W P T (1 BB AR S 4R 1 o A S50 W5 th A,
B BN MRRE . AR G BN A R B BUE AT HoAt NS R AEATH 55 U 15
ARSI, BN A 5500 I 5 AT AR o B

AHF U BIREAR SN R ERARS, ot Eibh 2%, ZeaFH
FELVETRE T NZIAIRAN SR AR o Fg vt B WS & R
S M AL BSOS A A ANNE S FFEN, Ha RS nmimiT
NA GBI ER R & & R RN, FHE (Reik) . e e R kb
A RME EA A RIH LS5 o He G BB T S e An A5 A N AIBURIAT LS5
L VA A ] 3 < A [



I.ﬁ '|:ti=

Chang Kin Assat Managemen 'kf BAER G ROESR S R S SR 15

= BX

AU T, BRACE A E, NIHATE B RARAR D& 3

B X
Fe AR S Fa K5 R S B R & I S 5 e 3
REEBHA FRKGEREEEHEA R TAF
HEEFEEN P2 IEARAT I A PR A #]
PN o (KERNBRAIIFF R RS RS G F) I REEEF M
TR BB T FIF 78
Y TRESEHMANSEEE NRAR ST Z (KGRI BIR G
IEFH R EFTE 0 RSHZIEE R A BUE T Ak 72
TS VLR 15 T (KEENBIRA AR R RS U ) &I E I H
RENE B (KAG BB RN R B S B e MR E A )
- T e N RISA E BT R ATBUEM BB 52 R oA
O ST DA KOG AR RS RS SRR 72
hzw%ﬁwﬁzsﬂ%%+@élk%ﬁ%k WRBRREN
(oY WayCl, 2012 4F 12 A 28 HEH —maE NRAREFRSH
K%m%%#+&%uﬁﬂ,E2m3$6ﬁlﬂi*%m<¢“
N RIEAERE ST I 498 BTNt HAS i BT
(B MY ferP EEMS 2 2013 45 3 A 15 HiAR, [F4F 6 H 1 HAESHER ik
PTG A E M)
. s ferp EUENE 2> 2004 4F 6 H 8 HAiAR, [ 7 H 1 HESLER uE
e P
fR EER 2 2014 4F 7 3 7 HA. [F4F 8 H 8 HSELHify (A
CGBIEIMED SRR IR S S s R B M) AR B H A i i &
i
e e NRIERIE ((CHEEARI B, AEREEBREIATEIX
BUTREAATEUX e B HIIX D
R 4 fi RS I B B R
i EAR IR 2 P AT B B R R
s TR Z IS A RN, HRHE 5L S5 R 2 2R AR 55 i
e, GFEEEHEAN. BEFLEAMEE MR A
B Fe A A N IR A B A DI VR B LAt AT DGR e vl LR T
) FE R RS AR
BTE A 53 N AR I B0 B A BUBUR S I TS HE 3 37 F1 e 27
GIREraAEss BRI AT U IE R R S S i Ak N L kil A 2 FA
&ﬁm@m
e | TRTFEEEEIAE, b BRI Atk T DA BT T b [EIESR T
ARSI R Yy, RS E SN B8R A AR [ B A LA 55




I.ﬁ '|:ti=

Chang Xin Assel Managemean 'kf BAER G ROESR S R S SR 15

b TR NI WU EA& SR MR Bt & AR A A Bl
h FEIE M5 2 SO VP ISP GRS 50 R 4 (0 A 3% o 3
4 T EW%%@&MJ&%&%%%% G FG RIS FE Sy A )
TRESE NSRBI BN S, KEREEMH, 7pEEE
FEmE % DA R TBEIRL B AEAS G . BRI B AR A
N2
—— %i;”ﬂAE%MM;KﬁAﬁ%mﬁu&L@ﬁ%x%%mA
fe BRI SRR %M, 4 BIFIESAC 5 Al v [ IE 25 50 45
LA AR TR A FTHA R ) mlE EAIESR A 5 TP G S 8 R
) G P BRI S A . BRI e [ RN R A S50 55 1 E iR
5 T4 B AL
IERCEIN) TR KR ESE A R TTEA
o T e E P ATFCAN P EEARTE S UG B B2 [a] R At 5
Sl 55 1 B A AR L 55 TS TR
BB Fa R & HN B A O S S AR LA IR AR A ) 1
fRARS TN, A8, /. BEAZWOLS, BAANAEFERT
EERTaN HREWFEH, S MEEMEIC. EEAIR. sl g
N ARBLRIAR] B IHRE RS AR N5
Fa TP BRI B A S I, AT G 5 R EE S AN
AL BURE 43 ) R A5 2 4 8 30 B 54T 2 ) KA 4 5 B IR 3 E
N F ZAEAN IR EEIE S v B 55 I LA
A FRVEM B MU A S B Ll R I iz M
BURE 73 BV 5 10 ) ik A BT R 0 S FL AR Bl A 10 K P
EiLi k=Y VIR AWSE - Sk s ) BVA R Taer R S SRt ReeRELsch Y IR DA S
5K P I HR) S TBEIml | e i R B A S M 55 TR B A AR B S AR )
fH LK P
TR G AR BF AN E SR & B RIL e &, e EHA
B&ERAMHE PGV E ML S BE I o BRI 2 8 R TF45, HEIEE 21
BHEAZH
N RESAFMENEEGRKILEHEIE, EEMr-EH 5k
B A R EHIE IS 2 £ R T DLA S 1 H A
454 BIE A A A HE SE UL B TR, R4 [ i 2o A% AE I R 40 B
SEMN, HESMIRE HiZg AR 3 4~H
Yot B 4 By [ AE AU &b 22 TR AN s B RR
TAEH o LIRS 22 5 BT AR YINIE 57 32 5 BT (R 1E % 22 5 H
A T A LA FE R I 8] P 52 45 58 25 B 0« DR [ B L Atho L 2% FR AR 1)
H 1t
T+n [ %TE&(T@%TE)m%n41¢E
i H B PN P ERIE G A0 A I B2 [R] B A 25 H A
2 Gy B[] hﬁﬂﬁ%%%x$%\@@jﬁﬁigmﬁmﬁ
NSl fi (KASEEEHA IR THE A J P IS S0l 25 200 )




GKEEE @000 -
Chiang Xin assat Managemart K (5 B0 S BHR G BUIER H0 58 B2 & B AR 5 U B -1
RE Tee e B, BB LV B B T I & (BT
P T e BT, BV F I o 9 FUBLIE T S 1
SOEHTH
o T (P, BB Ik I ST & B 1T
- IR G e BN T Uy BT A N B e B FIRLE MO . BRI
SIS 125 62 6 O BBV
s TR L HE 22 B4 4 2 L 2 5 T A B 2 5
FLAIIE GG, B0, B2 5 5
i FET LI o N AR e B LA e Gy A . VR
41
ity 587
A 3 B N TR TRE f RE FJab  HL  H
i LT B A 0 5 e AP g L EHE LI 7.
I T U 2 A O e
e TR 2B LR A AT U K O R B & B

HEIEN S —HEIMIT A

72 1 e W B i )

TR FH B A RHEN R T, 2 HHRH . ik
S WA A BN TR L 0 H AR R H R E
HRATIK ™ N E 3l 58 BT AR R Ak g W BB B — Rl s st O K

B AUE [m]

FRAEARIE S AT P, F 44 B R B (800 (4 BE [ B 47 A
Py F0F0 5% R U HH A S 2 R 505 B (G a5
T SV AN BRI N G SR B R A 2 A b — IR H ATk 4
SR 10%HTE TR

RARMIT

R EE NS HEE T BB BE . GiFEAlE.
KSEUEZFIN 22 « BRATAF M S AT HAB S AN BB PR32 Y 2k 00 7
R IR A B 154

R U7 AMERTEA TSI K5I LT KRR E . RAT A7
HAE L GZERINTERE e NS R ek S O PRAIE
AR HABHL B BT B i A

TR G P BB E R S U M

FRAG L 56 < B 7 1 BB ARG B H 258 A0 BUR BUE B0 15 H A 2
S BB HE

TR VPG L S BT MBI B, A E 2 8 B P AN 0
BUHE RS

TRAIE GAREE NS . HIE S B Ak 55 2 P O 2K
AN, R B A AN RIS 5 5 2 et B ) 7 ) 1 AR
I TSR 75 5 e WU (AN A AR T

FRUSCE R I B FH T AN TS 80 45 1 55 Bl R U ] P AR A5 A ST R ACH
S (e B P AR 2 e A0, L SRIE A B RV A B A LR D v (IR
HHA RTEA T

PR $3E T A R U 2 < S AN WS D FR U 38 P T 5 A AS SR 31 2 < 7
72T AR S5 B, ARG B AR 4 A ST R AL [m] 3% Y (1 22 <2
AL WAL S BE M S ICH M A KGR S E AR SUER A




I.ﬁ '|:ti=

Chang Kin Assat Managemen 'kf BAER G ROESR S R S SR 15

FEE PR $5 T EIE M 248 7 1 DAEAT 15 JE 008 O 4 PR EL 3B I I
TRICETIL . TR TEi@ R AR FAEAA R, AR EAR
K5 TUOK. R R HAR B R GE L g BEEL. k. BUFAERIANE

e FHEEIAR L . R L By, R AYRAR TR LTS
Ty AR 1L H B B AR5 5 A R A SRR F




& KER

Chang Kim Ascel Managemai I‘k'f

BRGNS B R S R S 15

=, ZEFEAN

(—) ZEBEEANELENR

HEE&EHE AR
HR KAGHEEHERTTUEA T
VEM R E (R BB SR XA 68 5 9 B
DAY/ Skl T AR X AR R i 68 45 9 A%
IS I 2 b 200120
HLHEBESTALR o ENIES I B PR 2
HLHE B LS rb [EDIE s 2 iF W8 47 12003163 5
M A BACKEATAAG Fi e AR T
uiE% 200345 H 9 H
//\ﬂ:/ﬁ HBE 4£/\_J
&mﬁ%k R
FHL T 021-61009999
&5 021-61009800
RN LR
A7 48 1] R g
S TS, Kok g, H ENE R S HE AR 28 . DHTEST
.= ZWAEMTE , LA e 5 5 vl R &8 155 ]
AR5 H BB H B
KATUEF B A A R A 7 7350 JiJG 44. 55%
b TR A A PR A ) 5149.5 Ji TG 31.21%
JEEAN £ 44 DU A A PR 7] 2500.5 Ji G 15. 15%
R R R L CHIREM) 751 JiJt 4. 55%
IR AL CHRRATK 749 Ji G 4. 54%
At 16500 J3JG 100%
() FEARER
1. B2&EHANEESBABNRL
EHSHR
w4 BR% £ &

rh3taw G, WEAEE A, IMBA, BARERPE AR
AT TR R X EL A SRR, B E
ANRSAT BT, Trfisr BEm oo e
ERAL BHE, R ERERRATE RS,
TRRAT BT AT AER B, EEAEEH
JSEZ5: N ﬁA*IE WEREL. AATEK, IHm
LA b T e e | 0V L s w2 A e ol e s
Al ﬂ%ﬁ

JRE R EHK %

s 61, BRI AR, BUEARITAE SR A A R
NEER R TIAERITIESR B A PR A J AN ERAT

MBI FE AT WA E A, RILIESR A TR
HAHRA RS, KT B A R = i

K| 76 H S [NV =2 5




& KER

€hang Xin Asset Manageman 'k{ BRI £ RS 5V O M S

FAPEIS 2T, W Aa R,

Wikt S [NV 2 %

PILSER, R, TREEM L, MR
I, R SR, AW AL AR 5
SARBATHRYE” T8, AP AR IR T,
WAL Um . RIS ER, oA
RE P EAE. EEEEIr S, B, &
ERE BT RBNEEEN, e/ It
SR R A TR KR R A AR T R
FINER, SORFEEEL T2 e S e 554K
R, WREREFSMAETAE OSSR 5T AT A
W SR, Bla. B

1753 gL E %

rhdtay B, Rif, MBA. EMPACC. FAFREIUANERA
IRAE BB S, BT TR 55 BhHE 21t
i, EWNHESEHEAFHALZEEER, EWRAE
HAAELURAE I FE, TR AR
BN ZEE T, FWRA S MM S 556 18,
imh%W%%W%ﬁ FN A FN )R
K, DNEN AT ELSLH, RN 24N
HL A S S E NN AR AR EH
K. ZEMEIHK.

H gL E %

oL, i, EEER TR EMBA Halk,
BAHEe ML TR SUEKERSEHEARITE
NESGH ., WRRER AR TERGA . BAER

TRITIEFHRTER T . 2002 FIAKAZ T4
EHARELF, ENIZIT R XL

EHRMEES . IR T
. SR, Bl S .

-

RIEHE AL HH %

gyttt WA SR EAEYZ R R
HE ke mmEE R, P E R ST T
RN FRBERW TR T 5% o “EH$ Erh B A%
AR T R ATCAL AP N E L R RE SR TR
N AV SLEE R

LIRS MhoT %

Rk g, . BAREHT R EHEBUAL
T, EEAT ERMTHRSATEIIT R, Bl
RS RGP E A BETIT K. B
HSATAT K, XLﬁﬁﬁAE”Tﬂé%ﬁ\é
g, TP EEGEHARAFERK, &
[ AR IR RS (B 78) Bl S K

W
Gt
=

M7 5

RIS, adtam L, EEThE ARRAT Bl
AR X P HAE A BRI A FEREIRHC
FEREIFAD, P ELERAT BT AT A =R
FAE. EAE. SRRATEE AR WARMTRITK,
Lﬁiﬂ(%l)ﬁ@“jé$ R, L
bR R AR E ., EH,  Rigsilkiy
FSHRAFEFK., 2a, EHHMVEl (&
) HIRAFERXN S E T EGKN 2B
ERURSAT AR

E: ERARZ MBI FELRBRR




"W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

2. WEXRR

BHEZRA

2

R%

Y

& P

LT 5, RS . BT ERDUNE R A R A
M ZE M B . PIAERAN TR 55 B EE Tl
BT EREIRHC BH. BEE A TER . T
HE AR, EDUMERIBAR A7 BR 24 =] Xl I 55 15
il R o

MRkt

WA, i, @5l BUEKITIESR B
AR AFHATE S H. M HTTN . EAEBILIES
ARTUEA T ENLAI 55 18 . L FH 54
H, KITIEFA IR IHE A R e L b a2 P
fa V5SS E I, EMaR, KTk
F AR AT E BB B BB

W R

ks B, IR A, it BUE LR
JRAE B AT PR A w55 . AR HR SR W 5%
BHEIBHS . BHS, R Bl A 7 I 55 A B AR K

AEK,  BHEEECAR B T AR WSS RIE .

ke B, it BUERER B A RITEA A
B BB AR GRS AL . R REREE
AR IEA R RS AT BB A

FNELIE

IS, B UK G AR A AT
R, BERRIRESH LA, B ER
T RN 7. Bl R SRR AR AR
55 IR 5T AT o

YA

5

FAsE i, it BUERGREGEHARTVELT
AT S AN RN AR BT
IRICIXBUR . He RSB IR A =) R0 8 2 4
HARAA

i ERARZ A EELRBRR

3. ZEERR
EZ3 LYY
w4 BR% 51 &
Bk M % faj P 1Ak
%%%ﬁt,wm HUAT A 35 4 F0A PR AT
nEE o EARWIALIETF A IR TR A A I B
. N, m ﬁﬂ%é%@ KT IR SR A Rl AL 7
PR BEK 9 emasm it R A A, K
&ﬁ#ﬁ@\EAjﬁ%ﬂ%é%@%%@%L
WEARFAE TAT . I T IE S L i 2 T
it, M FXAAETER S KT, BEHEEMIL
B WE&G%%EE%@ A B R S
AR = W Rl 4 223 B | RS AT MEHE, SER TR T # R
g RIS AT ﬁ%ﬁ#Aﬂ\%igéﬁ
HABRA A . 2001 FAE N & H AR AKAS 5

8




KiSE

Chang Xin Ascel Managemai I‘k'f

W

BAER G ROESR S R S SR 15

& MEAFAERRERLEE AR AW
B,

St

2R/

Ho
Bl
%
HE
bt

A KA T A, SR TR 2R T2,
BAERES MG, KR5S B T
(CIM)., BATRERKIRUFZE A 7]« &K Investors
Group Financial Services Co., Ltd. 2002 #F
TARAT CER), TETERELHE., 25
B, BEelkailain. KEREGIESS
PO RA . KAS Al i — 4 M i 57 BRI 4%
RS MKERRGEHFEFRR RSN RES
H, EKEREESEHARIT AR SER,

KEFF g ME AR TS KEME iigrid
WEF T I E  KAB T it 5 BLIE R R T 2 4
KEMT RIGHERS AR TR S, KEFR
PR IER TR 4. KAE 2%t — e i
s e R R e KIEFE R IGHCER
GRNERFR GRS . KEF G BNEF R 05
4 (LOF). KA5 & afifii—F & B i i 27 24k
TR KA A U R B e R
PETT I S ANKAT ] o — 40 BT OR & AR 77 4%
A AL E S b

ferh B R RR 2 G, B ML BHE,
BUEKEREEHEARIMEA A S A, B
*I@m%ﬁ&@éﬁﬁﬁaﬁ?iﬁ@ﬁﬁ

hERRRAT AR R MR a5,
[ BT R eI E AL 5 B EE 15

RIE S & B PR A P B ALt e P B
AL A AR, FilgESAFRLGMAEH, AT
W, U EEEeEHARARERETSE,

DT I o 3 o 5 501 8 8 T 20 ) 25 Y 45 B

H, RELHEIHE,
& LBARZ B RER
4, HELHE
TNy ey
4 W R oy

L, RO B TR

G 2010 4 T A IAK (S

ST IR A A, M R

RS T . % 5 A 1 MR

I SRR S G B, 3

K et sgpmm | DO ES I v K L

Hilg 24

EANER IR IS KBTI AT L
RN B IR G AR 7 R4 (LOP)
KAG BB IR A R S i 3 4 K
ERATN R ERAE R L K
15 HHIE — 71 — 2% R B0 POIE S 1%




I.ﬁ '|:ti=

Chang Kin Assat Managemen 'kf BAER G ROESR S R S SR 15

FAEE KA R R 'R E IR
B R KAR S s BIIE SR 50 BT 2
é\&%ﬂﬁﬁﬁiﬁﬁﬁﬁﬁA«&
5 B 75 BT Ik B AL RS e B IR &

E#&ﬁ%‘vkﬁ%ﬂiﬁiﬁﬁﬂ
RETIEFRREe  KEEGFE LR
WRIERC B IR G IR R RS KE
BEUMILERERIEF R RS (LOF)
AAF AR B IA DR AT M B A BB R 55
fRaaE T AlE

H 2011 %4 H 15

1S R HAZ% 2015 4F 3 | MEAIE SIS,
H 14 H
H 2011 4E 11 H 1
¥ REeLH HZ% 2012 4F 3 | M{EARIE SIS LT,
H7H
H 54 [F A 2k
g REeLH ZH#EZE 2011 4 | SRS EESH,
9H 21 H
5. BB HRKEREHA
BEREZ AR
12 BR%
B MAH, WRRER R FERR
RIS, HRIRERSPATER R, KEMFEHRFIIEFRTEES. KE
AR B R R . KRIBAE i MR Bt 5 6 . KIBRIR 7
REARE RS KEM R EREG HIEFHRREE. KE&&aif—
25N B T TR R B R R B A . KSR R T B VR S A R R B A
KAEFRGHRANEHR R RIS (LOF) . KA5 & Zaifit—F & WITF U 7 AUIE
TR TR KAB Al ST U IR AR IR 4R B AR S S R o —
PR A B UE R B R G Ak e e T
MBI HAR G RIE A . BRI BERSPATE R, KEENLZ HIE
VN MR AR R T I S . KIBESMERIRG MIFF RIS KELMATFE
UEFF P B S AIHKAE FHIE 500 FREY s ALIE 4R T L & (1) I 20 P
21 MBI, WERKBZRSPITER . KENTFRKIRE RUEFR TS
FIKABT R RIS B IR A TOES B R e e 4
ol 25 E e . 3R BTIRR R R PATR I KABEIMEE — 5 TR
LN G MRS R R A L. KAGREPRHE /R 100 S50 F5 B0 5 AR I3 4% e o
SAKAS BUERSBoE s B R ORI R B R 1 e e
FIZE AR BTSN KERARIERATHES R EESN LSS
Y IEAN JIE SRR By S e M e 53 77 58 o 0 e M
[ 5 Wi s BB M . KAB AU S 5 B BUIE R B 0 3 . KIBFIE AL
7K S BEH 4 (LOF) . KASR B s FFBGRUIE A R R e 4 . KAB E P alifii— 4 2

TR RAE T R BT . KGR 2 %ﬂﬁ%&ﬁﬁé\ﬁﬁﬁ%%

10




& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

54 W U 2 BOE AR 5 . AT B W Al A5 — 47 i WO I 5 27 B IE
GG KERBAGHTTF RIEF R R S AKAG K el it miiig i e
B el

KAFH R W TP GETF  BE 2

KAGAfEERFRIER R T RS, K

i ERAf AU IR S, KERKReERTTREeMKERE=1

AP RO SUE R R S e s e

A&

FOF %

PHRE I KABBCELA RIGEHCE R G TR R 5 e KAEHH RS
e ERARAEF B R G KAGTPIE— i — B E R B SUEFR R B &
AT AR AR ELIC X E AR BORIE T R B 8k (LOF) KA RIGHCE IR
A RHEF B S ARG BRI & RUEF I 5 & (LOF) KR4

AR

R gt IFSYN
ERAEF RS KAGOH WA EIET i E . KREAFTRKES
RUEFR 0 . KASXURIL L RTEHC B R & RIE R R B R G A RE 2 AR
GBI S ROE SRR S S e e

KAG A S HR G RIESF B A &  KASTEAIIL AR

EARTER . KIGEMZHSBEERER RS, KGR RET L
RIGHERAIEAFHREES (LOF)  KEEMGBR GRS,
KAGEA TN REERAE S B R KAS TPE— i — i R 8 SOk
B
JAE TN
ERAEF R R E . KAGAEEEHITIOR & BI04 K& D)
FLEARFRER G HIEF RS, KEEUNEREHIERFR T EE
(LOF) AHKAS KB DRAT ML B AL R RIS BB e i S e P

KAGHZ RIG I B IR & BRI B & . KAB e B s RUIESR I
KPR AIE T B B, KA 75 BAT IR AL R A L BB

TR [ Wi 7 1508 8 B AR R e P

WEZEA BT PR R R A

*

1. FRARZ ASAREEEREE:

2. H 20174 12 A 11 Hi&E, BHLEFHFHEEREERFFIESFEEESNESEH,

(=) AHAREH KR THR

NEHAREH R THER

REZRATNRERAINE, TREFANFR AFNAREHELTEEFSARTHRE
SEHIH, S2E. BEGENEEKARAFNEEEEE.

M§ﬁ; NI EHI R 2. WRRERRS
AR AT, BFAURRES . [ e as i M EEAE 5
T EEHEI. BEMESI. RRLS T 5 BRI,
Qaw%ﬁﬁ%ﬁ]45%%?%\%ﬁﬁ%%\ﬁEM@ﬂ%%;E%ﬂ%%\%%5%
AR T RIS WS EE. SN IR
PR UL PR BT BT PR XIS . VA TR
#0. FOF #8880 LEAHUER. BrIlR. JRAFFRE .
sl s ad. WS AF. RN AF
[ARWSE 209 A (BRZE 2017 4F 11 A 18 HD

11




I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

() ESEHARERS

1o VLSRRGS, TP B2 b IR I 2 A I H A LA ARy 70 2
SR A R, SRS g

2. PG RTE,

3. BEGERAER R, PAMSHEH . B o rd R A BT S H 345
W7

4, Fis 2 BA T B N AT R G B0t T3, DA Ak
ZE T N E ARSI

5. FEALAEANEXRIER] . MR SEZ. WS EE NGRS, R
VI B A 4 W 7 R0 TN PR 7 A BB, 56k BT B R AN () i 4l 5 2L
Irmei, BEATIEZR R

6. BRikHE (45D, B[R R FAR A R E S, AN E B SR =
NEBR G, ARRIEE = NIBERES T,

7. HOEHESZ B SIEE NI E

8. IMHIFA GRS HE, HiEEe i, R

9. REUE & BRI L T RS B0 . FG . LR AR B4 1
IR B HE B R SRR SR RIE |

10 FZH5E 52 30 B ARG [e] R, RERE R S A e [ R

11, BEATRA S TH SR I e 0 55 25 1 ik i

12 Gl o HAAN AR FE R 4 45

13, PERS IR (REeik). S G F A IMA RIE, BEATE B PEE Ak

14, RAFHE G RL AR S, Gl ER L GBI BT RS, B (5D,
B A A R AT RIE A E SN, S EAE B AR N T IR, A5
A N

15, I & R L E e S i o BT 5, R R g8 A AN
FC A it

16 R4 (FEeik). e R HMA R E A REShIFa AR

12



W KiEE

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%E’J?”%UEEE%

MG ESEE N BEMEa NOE A EESMIRA ARKE;

17, RESEEW PSSR M IRBMIAMARSCE R 15 4
YL E;

18, AEEEE N4 S, AERES 0 BA N R AT R VAAUR] 5l it L
MVERAT A

WAL S MELEMPER/NE, S5ESMPMRE . HE. A, &

AN 3B s

20, PRIt S HE 4 A ) 5 B5OHE 4 0 7 (V400 2 B T B A AR N AR 2R
JS2 2R I AT, FLIRG A ST AN R R AT 1T S B

21, BEEFEE N R A & RIE BIE S M = HUR I, RONHEE S EREA AF]
i ) ZE SR E NI £

22+ FEHE M BT AR HEEE G I AR A N 240 BT

23 TGRS A2 Y S W vk B S i e i, R R P I A 25
WA STEE N

24 PAT AR HE S AR R N RS

25+ ANMFATFTH B 4 Je HAhFE 42 35 AR 28 136 20

26 AR HEVE AR Ay 4 1 R S R 15 5 A RATAE I ARASUR, 4 I 28
AT A DR 0 7 B 2 T UE S5 BT P A BRSSO T 2w ff 43 R B4
.

27 VEHEEML,  Hp EIE 2 AR 4 A R E 1 oAt S 55

() E&EHEARKKE
BB NIRRT (GEE7R) KNSRI, BT R A1 PR

PEHHIRE, SRECE BAE i, B ki s R A AT R A

2 BRGNP T AR EAT A R A

(1) K [ A 7= Bl N A 7= VS [R) 7 < I 7 AN IR I3 15 %

(2) AP 75 H A B AN [R5 e I 77

(3) I FHFE M7 R Gy B A N LSRR B8 = N 2R R 3

(4) 1) BE 4 A A0URE A N R T WS e B A AR A 2K

13



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

w>m%&¢&ﬂﬁ%ﬂm H I e 2 1 ) HARAT

3. B MK

(1) REEE RIS A I RE , AE I 5 g 5 4 0 AR
AN IR 7

(2) ARIHIRSG 2 RNE 28 N BT T 55 =2 R 23

(3) AMFEAEATBUIAR AR S eI, mWMAKIEAT
MRS HEANR. HREREHRIZSEE,

(4) Al B2 ZFCE L HADATAT Y O HAB L A NBEATIESF 2 5

(%) FEEAE TR B P A0 42 1) ) B

BB BN R L E AL AR AR P ), ST 1 5 9 I KU A 2R R A ] 4
Ao M EORBEASE G ISR .

AR E el PSRN SR A

(1) PRUERA R 28 & B B Sk A U

(2) PRUEZE AR AR NN SR 2 A 32 1R

(3) SKHlamIRafl. Freia e, ded BoR et ;

(4) fedtnml ik i TSP ROy, IEEWAE, B, Bk

2~ PP A ] P ) i U

(1) EVEERNEIEI . 23 =] P il 1 5 S 2 - ) S A ik A % T
SE o

(2) i PRI P BB P2 i B N 2 B e i m I T A BT 1A B AL, BB
b 25 LA AL 55 AT, R IE w5

(3) AL JEEREERNIE T B, e B NER, 4
I A PR EE AT AT PA IS A ] P2 = EAT e L BB, AR AT 5% AN
A ) B 2 R AR

(4) FRSLAEJEI o> F]AERG (a7 B RGO REWS 78 70 2 A Rl 2B s /F
TERINUAE . FRITRABIAL, B MUK FB1T TR B AR 5T RS IR REAR S AT . A =] [E A
WAP7 S e 7 AN AR 7 R A N 2 70

(5) MAEMILEN: 22w AL B TR AL AR BN S DT B

14



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

1o

(6) P khglill: AwZEEIRT. 285 R, Wit kSO,
87 24 £ 2 ) AR bl 2 o0, LI B RSB i 0 H Ao BRI 55 75 BRI B
F (e RN G, N2 2 1) 5 7™ PR o SRR e L 5 Mt

C7) SRR BRI 1) AR P2 i o) I = AR RS L B AL A XU
R

(8) IR I Ay 42 ) 1 52 14 1) S I 224 i o A IR L) TR AN 28
F AR E T GBS A SN AR BEAT R A AE B e

(9) AR EIFEN: A6z AR A E IR TERA, $em
2ot e, CAE BRI AR IS B B B0 PN S AR O

(10> PREF 55 55 A & 1 [RI AL S U = 2 ] (R0 A e ol 23 A ST A IR 42 ) )
J3E 5 3 ARG [ PR Atk =, PAY S RS 42 1 15 2 i b 55 R TUAE [R) S bz

(11D s PEANTE BAHEE G I e S 57 56 26 KBS I Rl T b AR AR, o XU 422 il B
BRI -

3+ AR US4 il fAk A £

NAENIEERHAREINAR. AFERERS @EFFHRE (BFEEER).
PRI 2 B 2 MR ERRE AR S m) AR ST TS 2% b LA 25 B ATV Y 7K E X
e 5 1 DT AL

(1) #EH: WA TTA T RS IEETAE, X8 N AR R G MYy
HA RN A R 25 TTAE

(2) @EEHR: Nt HELE 5 A KSR TR, O P ] il
HIAT AT R DT BB T Ar NEE L, B s PR EE R
PR ER ] 2% AL RAT 1) B S 20 S i DU AT B B AR 2, JFXS A =] AR X
Ryl d B AEtE . SRE. SEIEREAT Y

(3) WEMERR A M EEHE ST w MR R TF, EEM5T
XN AR 22T A BRI g3 A v B RS EAT VA T A AR L (R 2 1 R
AR MR B E ML F . WIERI R RS h AR a2, [ L,
RN PRI USRS ok i S SN EB7/b) - a SN A K 1P 0 R S st Db
b 5 F T AL

0

15



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

(4) WERZIR: Aol A o7 ARSI R, S, 5%
e B AU AT 10 % F 2B 25 AN g ARG AT H W A%
BT B RAL IR 5 R R F2 175 0 I e A THT P B AR Y, e A R A
mEER . ISR AT R BB 2 & LR 75T

(5) M5 EB I TRIA T B bR 2 T ML 2538 T TARAE 2 ) 4% 03 A B B
res UREERIN T Ver N R I $2 PISPR ks el BT Ep RS R S R
AT RS ] s A W] AL AR A HR BT Y SRR, #20lk 54 AIE
BRAE, TR IR KU

Ay PN TS A 1 P A R

NEVHIE T AL & ARG T HAT I P9 KU E b i FEAR 2R o A ) )
JEE A R B AN T) 2T (1) BE R 1, 2 IR L8000 RN a3 DY A 21 -

B—ANZH R A R T

5B AR TR A AN RS RN, B A % T R ) A AR
Yo, PRI T AR B, SR RIS RS A A

S AN Z R A T AV B, e ELRE KU P R P R S
S PSS 3Ll R 2 it AR ST s N :L ) ANATEIN Y R )N
BRI RAEFHIE . N JTRIEHIE . LGP Al =5 1 B A G LA B P 2545

VAN Z A R &5 DS . S & . ISR L S
FEAEFEAE PR BE A BN b, XS E R T KA E . KALTIH . HAE
S UV & ) HLAR G T

3 ) EE A O B RS, Al AL S5 IR R L R A R B I AR A DL K
o8 A R B BER , ASWTR i R 5 2 = I e A e AR

5. ARG FILA 2R

B G AE 3B AE I R R TR ) JXURG: 2 AR T 3 AU A5 XU o IR 2l 1 XU
AR R« B R RURS: A R AN AT 51 ) KUK

Bt FOR P, R I NN T — B B K ERE Sy, AR
LAF 2

(1) FRuE AR B

(2) 5E 5 AR B

16



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

(3) FELAIE ] X B

(4) Fe a1 XU B

(5) HEp A2 S X B,

(6) T A AR B

(T A5 295 AU B

(8) ANHIHT A MBS HH

6 JRUGE 7 FHLMT Py S 42 i) ) i Tt

(1) FEILNAREN, SE/NIEHIEE: @0, e JAT A AR,
T R 2 TN 253 BN #0518 4 AU BRI 0 T, R OR S S RB R Bl I ST
B

(2) FESTAHTE . AT B AL ST 1 B B 82 70 2 1
I TT R IT, FEEZ HES, TEEAFREETT, AR <AL 5] 8 G L,
A BEAT 25 ()RR S, LBy Kb, 7870 PRIEAS SRR R AN OR s, A RE b A A0
77 3 JXURS: 5

(3) #AL. RO DTS @S2, 4 T KA TSR], IR 7 T AR
B E RS BT, S bkt B AR SEE b AR )RR, AR a4 i@
PR 5

(4) LR o) PR kil SRR @O0 T BRI
o, MALE & RREFAITIE, AP A F 48 & AR Gk i XK &
L R R RS AR A R, 0 RS B AT R R AR, AN R RN 51 Bt
A BSIRIL - AT DA SR DR LA TR SR, il IS 3 3 T 453 2K

(5) FAMMANIIIE RS @57 7 e, AN ERE RS, Wit
FNIE RS 1R AR RS, 5eX AT A6 H A0 &M XU E AT 4 THURT SIS ) M 4%

(6) M HECEACH RSB BT B REUBCEAL . BRI XU 12 1) T+ B
ST HCE AR S B BT, ] AR doa s . ATk S AN B RS, BASE 22 7]
S R R s, B EAT 70 B PR AEE, AT RE b Dk

() FRAGEWREU: Sl T 5B mE IR, T R TR a8 FE
BRI, AW e R TR BB, B e A AR U o

7. FESEHART WS A4

17



W KEES

Chang Xin tsset Management | (5 B S0 B & BUUEZ3 BB R B SR OS2 U0

(1) S EH A& Bl BT A BB (093 JSE . HER;
(2) B8 PR VEARYE 1T 7 AN 23 7] K FEAN T 58 3 PN 42 1 o

18



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

. EEFEA

(—) FEEFEE NIEARIE N

1. FEEFEE AL

AFNEE R AR ST R ARA R (fRFR: SCEARAT)

NFIEEIEL A FR: BANK OF COMMUNICATIONS CO., LTD

ZEREAN: FHY

£ B BT AR X AR P K 188 5

Ik BT AR ARk g 188 5

Mt : 200120

VEME] . 1987 4 3 H 30 H

A 742,62 127T

BSOS HEE R S TE 37 [1998]25 5

RN FiER

B 1%: 95559

ACBHAT IR T 1908 4F, SR PR RISARRIT 2 —, WREAHE R
REATZ — 1987 FEHHE G M IBAAT IEXSAMENL, o E S — K4

L 1) 1R Mt | ML AR AT, SR AE B, 2005 4 6 HACEMAT RS
A gy PR BT, 2007 4 5 HAE FIGIESR A B BT Bl o AR 2016 42 [E (R
ITRY RERMPEIRT ZREATIE, BT — R AMHNEE 13 67, -
FETE 4 AL ARYE 2016 A3 E (WE) FE AT 500 51 A FIHMTRE, &
AT E NN 153 r, ¢ B4 ETFF 37 £,

B 2017 £ 6 30 H, SCMEARAT B S AU AR 89308. 38 447G, 2017
F1-6 H, SCEARATSEIERNE O3 )8 TREA A AR) AR 389. 75 {4 7T

ATEHAT AT RIS oL CROCERR “FEE 0. AR TAER
ARG IEFAEAT AL, B RS M TERE, LARGTRT. S,
TARITAVER T AS s i R A ARBRRR, A TR R, T a3, 1]
BRI R, BB P, & — SO st il B, TR AIH. K

19


http://finance.sina.com.cn/realstock/company/sh601328/nc.shtml

I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

BRSO =N YN N

2. FENRER

LA, K PUTES.

A5 2013 4F 10 H BAEARITHEFK ., $UTHEE, 2013 4 5 H £ 2013 4F
10 AEAfTESE K, PUTESF. 17K, 2009 4 12 H % 2013 4 5 A(EARITH] =
HEK, PUTEF. TR A 1983 RN TR R AR R, R L
fir, 1997 FEENVF G RIE TR 2 EE HE B AR A G Llk, SRET-L 25401, 1999
52 [ 55 e AU TR AR A I

WAeA, BlEFK, PITEFR. 7K.

WAEAE 2013 4F 11 HEMEAITRIFESK. $UTHEF, 2013 4F 10 HRREARIT
171 2010 4F 4 FJ 2 2013 4 9 AR E KB A R ITE A B @l g 5 il &
BAARFAE AT PATES . MZLB,; 2005 4£ 8 H & 2010 4F 4 AEAATHATHE
H. BATK: 2004 49 H & 2005 4F 8 HAEAITEITK: 2004 4F 6 H & 2004 4
9 AAEAATHESE. AT 2001 4 9 H £ 2004 4F 6 AEAITATKEIEE; 1994
TR 2001 FEHERTLERFHTRENTK 17K, BETHTTK, TMATAT
Ko @oeE 1986 4 N ROARAT I 70 A 33k G B 2 il E 24 40T

R, BEHE S OB

At 2015 4F 8 HEAEARITHR - IEE LS 0k 2007 4F 12 H £ 2015
8 H, FHEATRSE MDA, BlEASH, AT EP LSO

S 1999 4F 12 F 2 2007 4F 12 B, PHEARAT S & ARFF T F 2t RIRHS
BHC, KB, BlbK, SMEEEAAM, Rk 1992 FEERL TR EA
MR ENRE R, RGEE2EAL, 2005 4 FHT5RI 48 22 B 3R+ 2447 .

3. BEFEWELERE

B 2017 4F 6 H 30 H, sClMRATIIEE IR R B 54 298 W Ak, =2l
BATICHEE TR G AR R E R P 3 B BRI UER AR P B S ERL AR
TR A EFETHRL RIS KGR S SEM AR S FE R
B G, AFEEHEE . QFIT IEFRR BT U™, RQFIT IEZR% 51 557, QDII k7

20



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

1. Pzl H bx

ATIEARAT A Sy [ SRR AT B B AT AR S EERE , s 3
R, PRAEFEAE A0l 55 0 F P A 4 A 45 TOURI 2 1) BEAIAAAT e g 25 ol XU )
BREE. VPAG S, A RSB 5 0 4 R s, B ORL S R s AT, R
PHES A N EVER G

2 PR )

(1) AVEMEEIN: FEE Lo 2 1% ] B2 A7 & B SO AR R LA
M EER, JEE T TS S E ISR .

(2) AT PEBRIN s FER rpCo ST A% 5 1 R M A R XU 2 0 IR 4%
L, SIS . SIS RAN T, HBIERIRE, AT
B ROREEAGEITT, L AT A RS E I B LA

(3) JRSZAEJFN . FEE OIS T R IE R S R R, DRI 5
SR BARAT IR B A BE A ELAAL, AN A (0 SR 4 BT = Al B B W S, A%
By IR,

(4) PRI FEE O TG PR A BRI LRI, A 245
(v B IR GRS BRI TT 0 A LA, Il A KA L A
TTE B P B i o

(5) BRPEIE I FE T OAERIAL . V5% AT KUK & 8 = 20 14
ALY b, T BRSPS . BAT AL s B L, i
AT 2 A R R RS . B, T AFR PRI, R A EL I AL
AT .

(6) ZURIESEIN . FEAE 0 ] SIS FEE I, B VEE AL %z
PERRAT SR I R AHIE B, RE PR E B RAS, L& B i oA SE I
AL AR ] B R

3y PN A o R it

MRS GEFHHBB S (RN RILFE AR T SEs, 1
e T B R L m IR AR R R SR B R, MR ST
WAHSBATIRGE ., %4 @A, AR CTRERATE =5 EF 1T /05D
CASRAT 5177 FE 8 #0055 XU 8 BT AT M%) Rl ARAT B2 188 3 I H T &

-



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

B ED  CSCEARAT B A WS B R R R« CBARAT B e R L
PERIEED . CTIERAT BT FEEL ST ML T 57 D« (CRIEERAT 537 FE 48 Bk 55 1%
BHE BRI 45, JEARYE T3 (AN Gk 55 A FE AN LA SE 5 o 3L 557
THM, BORARGGEEMAL, W SEHGIAL, R XSEATEAER, AR
F R T AT,

FOE LB 2 T E ML S A A T AT TR T F P XA R A A
KL AR . A BRI USSR ) B, B [ PR35 44 S TR 95 o S 4B
S5 IBAT HEAT [ b v Y PN A2 A 1P o

(=) BG83 8 B NS F AT B 5 iR e

ASEARATIE NI EIEE N, RIE QEFFRERE SR (AT SRR T

SIBFEHINED) MG IRUETHER I E , X3 BB G F e B 3B

AR LT HIZE . FE B E TR R BRI A TR A S
b Fe G FE NARIM A THSRANSOAT L 8 6 g HH DA % < ) 281 K A5 s [m] 5 < P A+
Fgiiat 7 BCSEAT AR . SRUERAT IR AL A

BEATENREREN, KESEHENGE & GEFHREEEE). (2

TSR TF B I B HINE) S RIEFHENMMN (e aF ) M8, M
1 R B IR AR S BN T LAY IE, B HE N WCR 8 N S BB o A AT
B CGHRITAPOT A E AT E A, BekeE AL, EeE AR
B ARAT I A BB AL U B S IR R, S ARAT 2R 7 o FEIE 2
SEAATIE N SITE N, RO E A ERE AT N, 7R
EUE 2, [R]INE n J < BN BRI A I
QUIDRE:¥ (iR 30

9»

)

BT N ASEARAT S H A DT B R ML S5 R U BN B RS VRS
AT, R 2T ENRRAT . PERER 2 b BE AR 2 A oA A S LR A 1
PO IE U E ML S5 W P8 BN G A3 5 B A RIS DL o

22



KiSE

Chang Xin Ascel Managemai I‘k'f

"W

BAER G ROESR S R S SR 15

B MXRBREHAE

(—) EESWHREIM

KEERNEHBESTIESFREES A ROFEIIA:

1. HAPL: KEZRGEHARTUEAT

VEMRE: PR CRED BB R SR X R A 68 5 9 #%

Ipo bk R AT DX T 68 S5 AR 9 B

POEARN: HE

BRARN: FhHid

Hi%: 021-61009916

fEH.: 021-61009917

2RSS HE: 400-700-5566

ANFREL: www.cxfund.com.cn

2. MUY

(D FERARAT B AR AR

VEA AL JERCT AR A K 69 5

Iro ik JERCHTPEIRIX BTN KA 28 5

FUR 5 L 2

POEARN: JHFIK

PR N 5

Hi%: 010-66060069

f£H.: 010-68121816

B RS g : 95599

4. www.abchina.com

(2) HHETRERIT BRI AR AR

TEA AL BRI KA 55 5

otk EJERE TN R 55 5

PEARN: G2

RN s

Hi%: 010-66105662

RS g . 95588

WdE: www.iche.com.cn

(3) 1 EHRAT B AT BR 22 7]

VEA AL AR PR RN TTA R 15

otk JERCHPEIMIX B ITH AR 15

PoEARA: HELL

BRARN: R

Hi%: 010-66593657

B ARSS HLiE: 95566

M3k www.boc.cn

(4 H EEBRIT B AR AR

VAL AR PRI IX Rl KA 25 5

Ipo it JERCHPEIRIX T DR 1568 1 54k

FEREN: FikE

BRRN: dkih

HiE: 010-67596084

% PR %% 1595533

MdE: www.cch.com

23




KiSE

"3
.. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

(5) AHBARAT LA A IR 2 7

VMl T 188 5

Itk RHETTERINT B% 188 5

FEMRERN: S8

BRARN: BKEE

HiiE: 021-58781234

fEH.: 021-58408483

B RS IS 95559

Mdk: www.bankcomm.com

(6) R HAT B AT PR A 7]

AW GRYITT IR B OKIE 7088 5 4H I AT R E

otk YT AR I KIE 7088 5 A AT KE

FERERN: FEA

BRAR N XSS

HiE: 0755-83198888

fEH.: 0755-83195109

B RS IS 95555

P3k: www.cmbchina.com

(7) B R R FARAT AR A PR A )

VEM L BilgAT R AR — R 12 5

JpaHihE: BT AR 12 5

FEREN: HRE

BRRN: R

Fii%: 021-61618888

fEH.: 021-63604199

B RSS HLig: 95528

®Hk: www.spdb.com.cn

(8) P ERARITHRMAIRAF

AL BT PERIX BT R 2 5

Jpattulik: R R TN R 2 5

FENEN: T

BRAN: Blgs

Hi%: 010-58560666

f£H.: 010-57092611

RS L% : 95568

PWhE:  www.cmbe.com.cn

(9) FEHAT B AT PR A 7]

VEMHbAE . JEER AR IX EARE T TE KA 8

SR C

Jpaastuhik: AERAIRIX HIRH 140K 8

SRR C

POEARN: HIRY

KRN TR

Hi%: 010-65558888

RS HLiE: 95558

WIdE:  bank.ecitic.com

(10) HPFBRATIA AR A F

VEMhE:  EE R X AR 153 5

JpoAa bl EE PRI X AR A S 153 5

FEREN: 5TH

BB N L0

Fi%: 023-63799379

fEH.: 023-63792412

2P RSS HLA: (023)63836229

Mdk: www.cqcbank.com

(1D ERFRAT AR A A

24




KiSE

Chang Xin Ascel Managemai I‘k'f

"W

BAER G ROESR S R S SR 15

TEA AL JERCT AR T A K 22 SRR AT KR

Ipo bk IR ARIRIXCEE [ 1T N KHT 22 SRR ARAT K

FEERERAN: RE

RN KIERE

Fiif: 010-85238667

f&¥.: 010-85238680

ARSS HLiE: 010-95577

M3k: www.hxb.com.cn

(12) PRAT Bt A PR 2 7

VML DU IX 2 ORI 933 5D AR T K E
AL sCOTTTIB X BRI 933 5
FEREN: TR RN R

Fi%: 027-82656224

f&H.: 027-82656236

& PRS IS (027) 96558,4006096558

P3k: www.hkbchina.com

(13) HUMAERIT B A IR AT

VAL BUHERAT R 46 S BTN AT KIE

I ihik: BUNERAT IRE B 46 S5 HUMNERAT KE

FEREN: R

BRRN: IR

Fi%: 0571-85108195

f£ 1. 0571-85106576

BRSHS: 96523, 400-8888-508

Mdk: www.hzbank.com.cn

(14) P24 47T A A PR A 7

ML -

RINTTIRFE ik 1099 5P 224047 K JE

IR ik

TRIYINTH AR FE P i 1099 5P 22 44T K JE

FEREN: g~

BRR N 7KH

L i%: 0755-22166118

fEH.: 0755-25841098

VRS . 95511-3

MHk:  bank.pingan.com

(15) EITRITEMmARAF

VEMhE: AR T R XL

101 S AR T KE

I ihit: R R TR X R

FEREN: RIEE

101 S aRIT KB
BERN: ML

Hi%: 0592-5365735

fEH.: 0592-5061952

% FURS HLIE: 400-858-8888

M3k: www.xmbankonline.com

(16) ZASUEF B AR AT

VEM AL PRI AR H X 4 % 4018

TR 35 )=

28 2 A02 ¥

VAN

YT 4R H X 4 H % 4018 5 22BEK)E 35 2.

28 2 A02 BT

PR ¥

BRARN: BRET

Hi%: 0755-82558305

fEH.: 0755-28558355

2 PIRS HLIE: 4008-001-001

Mdk:  www.essence.com.cn

(17) KIIEFRRE A A IR A #]

TEM L -

IR R KIE 6008 54Xkl KJE 14, 16, 17 2

25




h% fth:
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

Ik

IR FE KIE 6008 S X il KJE 14, 16, 17 2

N

BRRN: milE

HiE: 0755-83516289

fEH.: 0755-83515567

B RS IS 400-6666-888

Mk www.cgws.com

(18) KATIEFFI AR A PR A A

VEMhE: EOUTFr RS 8 5 KIS KE

ML ST TR 8 5 KVLIE R KJE

FEMREN: JL5t

KRN PR

FiiE: 027-65799999

fEH.: 027-85481900

B RS HLS: 95579 BL 4008-888-999

M3k www.95579.com

(19) KEiEFF AR A PR A A

VEMEHBAE: L TR T L KA R 24 5

Ipo it TR RKIETT Y O X &R 129 5 KiE

WIHTRHE 39 =

RN KB

PERN: W%

M i%: 0411-39673202

FEE: 0411-39673219

2 PRS HIE: 4008-169-169

Mdk:  www.daton.com.cn

(20) TEFUEFFHIRTUEA T

VEAME L 1T R DX PR 510 5 R 9

IIAMBNE:  EIETITAR L 500 o 3 [ B 0 26 1%

FEREN: T

Fii%: 021-68761616

f£ 1. 021-68767032

2 PIRS HIE: 400-8888-128

Mdk:  www.tebon.com.cn

(21) 55— QAR T B0 A7 B A 7]

AL -

RITTAE X AR — 1% 115 5847 K)E 20 #%

IR Hihik

RITTAE X AR — % 115 5847 K)E 18 1%

FEREN: R

BRRN: RE

HLi%: 0755-23838751

fEH.: 0755-25831754

RS g . 95358

Mdk: wwwfirstcapital.com.cn

(22) HREEUFFAMRITEAF]

TEMhE: RS S X Al i 15
I ihik: ARSET SEMIX AT e F % 15 el b 30 B

FEREN: KisH

BB N: Ir07

Hi%: 0769-22112062

fEH.: 0769-22119423

2 PRSS HLE: 0769-961130

Mdk: www.dgzg.com.cn

(23) RRUEZFBAR A PR 2 7

VEMR L T3 Tk X R B 5 5

It I3 N Tk bel X B 5 5

26




I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

/jﬂ_%’ftﬁj\ {Ejj

BRARA: Bl

HiE: 0512-62938521

fEH.: 0512-65588021

2 P IRSS HLLE . 400 860 1555

Mk: www.dwzg.com.cn

(24) JCRUEZFBetn A PR 2 7

VEM bbb ER L DB W B 1508 5

IpocHhl: b T ER L XOR W B 1508 5

POEARR AN BRI

BRRN: XIR

Fi%: 021-22169999

5. 021-22169134

B RS IS 95525

P3k: www.ebscn.com

(25) JIHIEZEBetn A PR 2 7

VEM A )M ORI IXERTL PG 5 5 ) PN FE brsp i ol 1% 19 #6204k

IMAMEE: )N TRV X BRI VG % 5 5 ) M [ bbb 3 19 #E

20 #%

FEREN: =K

BRARN: M

Fii%: 020-88836999

f£ 1. 020-88836654

% R %% HiE . 020-961303

Mk www.gzs.com.cn

(26) *ERRIUEFFAT IR SUEA 7

VEMHbE: FE M T VUER 157 SRR E 7. 8 2

IRtk AE SN T TLY R 157 S RHRIE 7 2 10 =

FEREN: e

BRRN: K5

Fi1%: 0591-87383623

f£ 1. 0591-87383610

% RS L. 96326 (AR EEH M Jadk 0591)

Mdk: www.hfzg.com.cn

QD) JTRIEFB M AR AT

VERbE . TN ORI AL 183 5ok H AT 43 B

TrA bl TN R ILRK 183 5 oK#RS) 1 43 Kk

FERERN: IV

AN B

FiiE: 020-87555888 4% - 15 I [ i

fEH.: 020-87557985

2 PUIRSS HAg . 95575 Bl E H & HiUE MY

Mk: www.gf.com.cn

(28) FHUETF B A IR AT

AL JERHTARIRIX AR BT TR A 3 SRR RE 92 10 2

o tihi: JERCHARIRIX AR E T TR A 3 SEERIRAE 92 10 2

FEREN: T4

PR N: oY

FiiE: 010-84183389

f&¥.: 010-84183311-3389

% PUIRSS HLIE . 400-818-8118

Mdk: www.guodu.com

(29) [HEUEZF A A PR A A

TEA AL AR T AR IR B4 95 5

Iros itk VYA AR T 2R AR 48 95 5

EEREAN: A |

BRARN: Xl B

27




& KiEE

Chang Xin Assot anagemern 'k{ B S BRI S T I S 9

Fii%: 028-86690057. 028-86690058

f£H.: 028-86690126

B PRS G 95310

Mk www.gjzg.com.cn

(30) [EBRIEZF AL A PR A A

VEA AL YE9548 T8 T BET AR 168 5

Iro ik TTI5 R o8 TR el 1 8 5 EIc el K 702

FEREN: EE

RN TENI

Fiif: 0510-82831662

fEH.: 0510-82830162

B RSS G 95570

Mk www.glsc.com.cn

(31) HEIEFA R I AH

M. B B AR 88 5 (VLIS E braxml KD

Ik BT IR RS 88 5 AR [ bt KJED

FEREN: Dkt

BRRN: drih

Fii%: 0791-86283080

f&H.: 0791-86288690

2RSS LG 4008-222-111

Mk www.gsstock.com

(32) EZH LB A A7 B A )

VEA AL B E CERED B 55 e X R 618 5

Jpattudik: BHETTHAGH X AR 168 5 EIRARAT KE 29 1%

FEMMUERAN: i

RN DYRIH

Fih: 95521

fEH.: 021-38670666

% RSS2k 4008888666

Mk www.gtja.com

(33) EfEUETFB A R AF

VEA bR : IRIITT B WX 008 R g 1012 5 E SIS KB T SNEE N2

IRAHNE: PRYITT WX L00 i 1012 5 EE IR KE SRR N2

RN T

KRN P

HLi%: 0755-82130833

f£#: 0755-82133952

B RS HIE: 95536

Mk www.guosen.com

(34) FITIEF B AR AT

VEMRE: ZER SR AR 179 5

Ittt ZRUE GIEH AR 179 5

FEREN: RRE

RN 2K

Hif: 05551-2615542

f£H.: 0551-2634906

RS HLE: 955784008-888-777

Mk: www.gyzg.com.cn

(35) WFEIEZF AL A PR A A

ML BT R 98 5

IpAHbE: BT ARG 689 SEEILS KJE

FEREN: TITE

PRRN: FXNG

Fi%: 021-23219000

fEE: 021-23219100

28




I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

® RS HIE: 400-8888-001 Y 95553

‘ P3E: www.htsec.com

(36) LTI A PR A A

VEM b A S AR TS SCAET IX R RS % 198 =

Il AR &L X EF FF 959 5 Bl AL iE S

PoERAN: LT

BRARN: VEE

Hi%: 0551-5161666

f£H.: 0551-5161600

2 PURS HLIE: 96518, 400-80-96518

Mdk: www.hazg.com

37 EFIEFARIEAF

VEMhE . E T AR X Al KIE

100 5 57

IpAMhE: BT ARORT X 42 KE 100 5 57 )2

POEARN: BRAR

BRR N X )]

Fi%: 021-68777222

FE: 021-68777822

& P 45 Hi . 400-820-9898

Mdk:  www.cnhbstock.com

(38) fEJRUETF B AT IR A w

VEMRBAE . H R 2N T IROC X AR B P i 638 S IV E KJE 21 B

Iro ik HON A 2N TIORIX 7R I Pt 638 5 M & KR

FEREN: FRE

PR N XBth

Fii%: 0931-4890208

fEH.: 0931-4890628

% FR S5 Hid . 4006898888

Mk: www.hlzggs.com.cn

(39) EFUETF B A1 IR A 7

VEMHbE: BRI ZRES 90 SAEZRIESE KR

Jpattudik: BRI PR 90 5

SRS K JE

EEREN: RE

BRRN: FEHk

Fi%: 025-83290979

fEH.: 025-84579763

BPRSS HIE: 95597

Mdk:  www.htsc.com.cn

(40) VLHEFHFHFRA

A HbE: SOV AR WA R T A 55 X K 4% 56 5

IRAHE: FRIETTAE G /R T A5 35 X 8K # 56 5

EEREN: I8 BRRN: miiss

Hii%: 0451-82336863 f£H . 0451-82287211
& RSS HIE: 400-666-2288 R3E: www.jhzg.com.cn

(41 HHHERARAH]

VEMP AL R BT AL MERT X 2048 OKIE

1619 5 [F prafl K= A J# 41 B

IRt BB LA WERT X 2043 thOKIE 1619 5 HPrg

REOKE A JHE 41 B

RN THI

AN W

HiE: 0791-86768681

f£#: 0791-86770178

= PRS- HLiE . 400-8866-567

ME:  www.avicsec.com

29




& KiEE

Chang Xin Asset Managemer 'k{ i e A T 25 B0 T BT S 4

(42) P ZUEZF Bt A PR A 7

VEMhE: BRI AE X 4 FH R AR [ BRas 5 ) 8 1%

Iro ik TRYITIAR H X G R R BAg 5 )17 8 #k (518048)

PERN: T

KRN

Hi%: 0755-22626391

fEHE.: 0755-82400862

B RS HIE: 95511—8

Mdk: www.stock.pingan.com

(43) FRIUEFF A AR A7

TEA AL L RE TR T R IX 2L 86 5

otk LZRE BRI X 4G 86 5

POERN:

PR N: Eik

Hi%: 0531-68889155

f£H.: 0531-68889752

RS HLIE: 95538

Mk: www.glzg.com.cn

(44) ERIEFFA IR SUEA R

VEM b BT PR RS 336 5 LIS

ok BT PR 336 5

PoEARN: SETEME

BERAN: 2

Fii%: 021-53519888

f£ 1. 021-53519888

2 PIRSS HLIE: 4008918918, 021-962518

Pk www.962518.com

(45) H 2 RIEFRA PR A &

VEMHAE:  EWETTIRIC XK SRS 989 5 45 |2

Ipostihl: BT AR IX A SR 989 5 40 2

EEREN: FiF

BRRN: %

Fiih: 021-33389888

fEH.: 021-33388224

% PRS- HE: 95523 Bf 4008895523

ME: www.swhysc.com

(46) RNXUEFFI A PR A

FE At A TG A GO A SR R X AR el 2 5 e R R DU A%

Jpaastudik: WA SO AR BT R X R AR i 2 5

BRI DY

EEREN: RE

RN B

Hi%: 027-87618882

fEH.: 027-87618863

AR HEIE: 028-86711410

Mk: www.tfzg.com

(47) RAAFEL G oA A PR F

TEA L AR P X Rt T 19

SEUIKE B K 701

Iros ik JERCTTPEIRIXE T LA KA 28 5 C B S =

FEREN: W

PR N: FHE

HiE: 010-66045529

f£#: 010-66045518

& RS HLE: 010-66045678

MHE: www.txsec.com

30



http://www.tfzq.com/

I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

(48) PUjA 5 W B UE SR Iy A R 24 ]

FEMAE: g i i 101 5

I dl: BT ARG 118 3 4T ikl 24 5

POEAERAN: HHRAE

BRAR N VEM R

FiE: 021-36533017

fEH.: 021-36533017

2RSS HLE . 400-8811-177

PdE: www.xzsec.com

(49) WIHIEFFA IR SUEA T

VEAME L 90 R VD T RO X % 198 5 AR

A 45 ey 11 #%

Ipox ik R VD T R0 XM Pt 198 5 ARG i 55 ol 11 4%

FERERN: MR

PERN: PR

HiE: 021-68634518

f& 3. 021-68865680

2RSS LG 400-888-1551

P3E:  www.xcsc.com

(50) HfEIEFHIRTUEAT

VEME L BTSRRI X Bk R 18 5

Ik JEEPEIR DR T CORHT 19 K 4R Lok 11 )2

FEREN: LA

BRARN: BT

Fii%: 010-83991743

f£E: 010-66412537

2 PIRSS HLIE: 010-83991888

MHk: www.rxzg.com.cn

(51) FHFIEF B A IR AT

VEA AL PRI AR H X 35 BT o5 K JE 38-45 |2

IpAHhE: TARERDITAR H X 25 SV 75 KJE 38-45 |2

FEEREN: 50K

WRN: HUH

Hi%: 0755-82960223

fEH.: 0755-82943121

PR HLIE: 95565 &Y 400-8888-111

M3k: www.newone.com.cn

(52) T REIESFA R TUER A

VAL JERCHT PRI Rl 5 SHEOCE A JE 6-9 R

I ihit: JERCHTPEIRIX

RAT 5 SRR KIE A JE 6-9 2

PEREN: B

RN ZHP

Fi%: 010-59355543

fEH.: 010-66553791

2 FURS HLIE: 40088-95618

ok www.e5618.com

(53) r FEHLITE SRR A TR A 7

VEMhE: JE R T EX SRl CHT 35 5 2-6 2

ML AESTHT P X 5

KA 35 5 [ PRk KJE C

FE BN BRIER

KRN A

Hi%: 010-66568292

fEH.: 010-66568990

% RS HLIE . 4008-888-888

M3k:  www.chinastock.com.cn

(54) PE AR BAR AT FR A F

31




& KER

Chang Xin Asset Managemen 'k{ B {02 I 2 R S B VA e SR A S

VEM AL JEICTHTRHRE X 20 66 5 4 Sk

Ipo bk AR RTT IR 1T K HT 188 5

FEREN: EHEH BERN: 9K
FiiE: 010-85130588 £ H.: 010-65182261
2 PRS- HLIE: 400-8888-108 Ik www.csc108.com

(55) EIEZFin AR A 7

AW ARG DRI TR X R =% 8 5 IR T (D b

Ipo bk JERCHTRIRH X5 S A 48 5 S iEIR KE

HEEREN: T4RH BRRN: s
FiE: 010-60838888 £ H.: 010-60833739
B RS IS 95558 M3E: www.citics.com

(56) TEIESE (%) ARFE(LAT

AL ST X AR 222 575 5 E PR 43 158 20 2 (266061)

Il ST L XIRYIEE 222 55 S ER SR 1 5820 2 (266061)

HEERFEN: BEK BERAN: R
1% : 0532-85022326 £ H.: 0532-85022605
B RS HLIE: 95548 Mk www.citicssd.com

(57) FUREHFF R AT

Mk PRYIT AR H X 45 B #6009 58t 7t 29 J=

IRtk PRYITT AR HH X 2 H U 6009 gt Frbuty 29 =

FEEREAN: RAKR R AN: DEH
Hi%: 0755-83734659 f£H . 0755-82960582
B R WIS 95329 RHE: www.zszg.com.cn

(58) fFIBUEFF B A IR A7

ML 6T VE IR X W T OO 9 B 1Sk

Jros bl A6 R VU X T UK 9 SR 1 Sk

EEARERN: KEN RN BT

Fii%: 010-63081000 f£¥: 010-63080978
HRFALL: 95321 R3k:  www.cindasc.com

(59) PURIESF B A IR A 7

VEMhE: EREILIEXMILIE 8 =

o tihik: HRHILACIXHFILSE 8 5 P RIEYF KJE

FERAEN: R BERN: K8
Hi%: 023-63786633 L. 023-63786212
RIE . 4008096096 PHE: www.swsc.com.cn

(60) WL CIIMD FHE G A& AR A H

VEM AL BN T RPUIX AR HTIE SC— P 1218 5 1% 202 =

32




I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

IR WA AU PG X BRI B R 6

m

FEREN: BiE

BARN: WEWN

Fi%: 0571-81137494

fEH.: 4000-766-123

2 PURS HIE: 4000-766-123

M3k www.fund123.cn

(61) g KERSHERTIBITAR A

VEMRE: BT AROHT X S 526 5 2 i 220 =

otk EUEHIHAH XA i 1267 5 11 )=

POEARN: 5KERH

AN BRE

Hi%: 021-20691832

fEH.: 021-20691861

2RSS HE: 400-820-2899

PdE: www.erichfund.com

(62) WIEAT (i) TR TR A IR 2 7]

VR F T <l DR TR BE RN % 7650 5 205 =

INAMBIE: BT AR T IX il W AR b % 68 I AR g0y 8 44 801

FEERN: TEfK

BRAR N AR

Fi%: 021-38602377

f£ 1. 021-38509777

2RSS LG 400-821-5399

Mdk:  www.noah-fund.com

(63) gl KIS HEA R A A

VEMHRE: _BWETUL O X3RS 685 FF 37 5 4 Sk 449 =

Jpotdl: BT A XU 4 % 1118 558 /R 2 W [ bR K JE 903-906 =

PEARN: BSOR

BERN: T

Hi%: 021-58870011

fEH.: 021-68596916

2 PIRSS HLIE: 4007009665

M4k:  www.ehowbuy.com

(64) FIWE BRI AR A A

VEA AL JERCTT R RR X ISR 22 52 FIKE 10

=

Iro ik JERCTTRIRA X ®I5 KA 22 52 FIKJE 10

J=

PE RN EA

PR N: RIR

Fi%: 021-68419822

fEH.: 021-20835779

2 PRSI 400-920-0022

MdE: www.licaike.com

(65) Rl RARIEEHEAR LA

VEMhE: BT ARIC X O i 190 5 2 SHE 2 =

oAbl BTV X R g 195 5 3C JE 7 B

P RN HsE

BRARN: REE

HiE: 021-54509998

L H.: 021-64385308

% RS HE: 400-1818-188

M4k: fund.eastmoney.com

(66) FLEEFHRBmA (ER0D ARAH

VEM b J6 T EARH X 22 [E #% 88 5 9 5% 15 )2 1809

JpoHhl: JE R TTEIRH X 2 [ % 88 5 SOHO HACI

C J# 1809

33




I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

RN VLA

BRARN: RN

FiiE: 010-52855713

fEH.: 010-85894285

% 1 IRS5 HLE : 4006099400

Mk www.yixinfund.com

(67) WiVL[FIAEIE A EH R A

VEA AL BTN T SC RS 155 903 =

IR HE: WA AU T PG XA 7 SR TR 5

Pk 2 Sk 2 b

FREREN: BT

BRARN: RoE

HiE: 0571-88911818

fEH.: 0571-86800423

2 PIRS HIE: 4008-773-772

N s www.5ifund.com

(68) LA &R A A

VEMHbE: BT L E S 100 5 & 4R PR 19 %

IrAHNE: FETTH L EE S 100 S & A HEE PR 19 B

FEREN: LB

RN Bt

Fiih: 021-33323999-5611

fEH.: 021-33323830

% FUR 5% HiE . 4008202819

Pdk:  www.chinapnr.com

(69) _Lihli e pr o EHATIR AR

VE MRk T ARORT XRE S M PR 1333 5 14 4K

09 #.7¢

Ipo bk FE AR T X Rl X M B 1333 5 14 %

POEARA: FIE

RN T

Fii%: 021-20665952

f£1: 021-22066653

RS HLE: 4008219031

P3E: www.lufunds.com

(700 KEEHESHEARA A

Ml R TS XV AR it 359 o [ A K —

S B [X 4 B A506 =

Tl BT KT XU R 1386 530 KJE 15

5

FERERN: ZH

PR N: KA

Fi%: 021-22267943

fEH.: 021-22268089

% FUIRSS HiE . 400-928-2266

PdE: www.dtfortune.com

(7D BB E AR A A

A PE R B S 56 X e R 277 5 3 J2 310 =

Ip bt BT XAE R ILE 518 5 8 )& 3 4%

RN #HOR

PR N: AR

Hi%: 021-52822063

fEH: 021-52975270

2 PRS HLIE: 400-046-6788

Mk www.66zichan.com

(72) R EHEAR AR

VEMHbE: BT AT X R O7 i 1217 5 16 ££ B HLT

Ittt BT AT X R 7 % 1217 5 6 1%

FEARA: X

PR N: Bk

34



http://www.5ifund.com/
http://www.chinapnr.com/
http://www.dtfortune.com/

I| % ‘l:t 1=|
. Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

Hi%: 021-80133597

f£H.: 021-80133413

2 FHRSS HLig: 4008081016

PdE:  www.fundhaiyin.com

(73) B AMERE

HEARA A

VEMHORE: T B R X 7 e R B 765 5 602-115 =

Jpoasihb: BT XAE 2R 1

SR 4 1%

POEARAN: BRI

RN HES

Fiif: 021-80365020

f&H.: 021-63332523

% FUR 5% HLiE : 4006433389

Mdk: www.vstonewealth.com

(74) LRI A TR T

VEM AL VTR L X 26 )1 % 5475 5 1033 =

It B AGHT X gk L5 91 FF 61 5 10 54 12 #%

FEREN: BNE

BRRN: 1M

Fii%: 86-021-50583533

fEH.: 86-021-50583633

2RSS LG 400-921-7755

W%k http://a.leadfund.com.cn/

(75) BRiHEORM &8 B BR 2 7]

VEMPhE: BRI TR X 5

% 6 T

105 %-3491

I )M T HEERIX B OCIE

75 1 SRFIE PR S 12 # B1201-1203

FEREN: HE

BRARN: BB

Fii%: 020-89629012

f&H.: 020-89629011

&P 45 HLif: 020-89629066

Muk: www.yingmi.cn

(76) JERUCEEE S EH IR A A

VEMRE: JE R TR X PR R4 11 %5 11 )2 1108

o ihib: JERCHTHEGE X P OGA KA 11 5 11 2 1108

BN EHNI

WRN: T Iad

Hif: 010-56282140

fEH.: 010-62680827

2RSS HAE . 400-619-9059

Mk : www.hcjijin.com

(77) WIS B A IR A 7

VM HE AT TR RS 15 55 42 E B 450 201.501.502.1103.1601-1615.1701-1716

IR BTN T BT 15 5 5% 42 [E PR 45 0 201.501.502.1103.1601-1615.1701-1716

FEREN: kT

WARN: WEE

Fi%: 0571-87789160

f£H.: 0571-87818329

% RS HiE: 4008696336

M3k www.ctsec.com

(78) LBl R M & R E AR A A

VEMRE: BT O X ARK A4 687 5 1 fE 2 15 268 =

Iro ik AERCTPEIRIX

bk AT 33 5iE

WRAE B 8 2

FEREN: T4

BRARN: PEkIA

FiiE: 010-88066632

f&£H.: 010-88066552

35



http://www.fundhaiyin.com/
http://www.ctsec.com/

& KER

Chang Xin Asset Managemen 'k{ B {02 I 2 R S B VA e SR A S

Z FRSS B 4008175666 ‘ Psk:  www.amcfortune.com

(79) FERSEHER R AR

VEM bk JER T EARH X AR = 3R H % 55 51 20 |2 2302

ok JERCHTRIBH X [ [ TA KA 6 5 2Rl L

FEEREFEN: BERN: kA
Hi%: 010-85256214
% ARSI 4008195569 W3k www.hx-sales.com

(80) — W& (b0 HERERM AR AR

VEMbE: JERTH PEIX BT R 2 S it R A B 2208

ol JERTHT X BRI R 2 S5t T A R 2208

BEREN: REFH BERAN: 1Rl
Hi%: 010-88312877-8032 f£E.: 010-88312099
P RSS HLA : 400-001-1566 k3G www.yilucaifu.com

3. BN

WA AR A B AU TR I LIER R B T R, 44 30 W BIEIESR 52 5 T

Ul http://www.sse.com.cn

KERWSERE TIPSR T ES C ROEFRMBHA:

1. B KEESEEAFRIEAT

TEA AL B E CERD B 5 5 X R 68 5 9 bk

IR HE: T AR DRI P % 68 5 IR ARl 9 B

FEAREN: BERN: FHik
Hif: 021-61009916 L H . 021-61009917
2RSS HAE: 400-700-5566 o E PG . www.exfund.com.cn

2. MUY

(D) R AT B AT PR 2 7]

VEMHAE: IR R FE KJE 7088 ‘SR AT KJE

otk RYITTER R KIE 7088 5 HH I HRAT KE

HEEREFEN: 8L BER N XA
FLiE: 0755-83198888 f£H: 0755-83195109
B RS IS 95555 M3k:  www.cmbchina.com
FEE I N RIE A VLRI R, B HAN ST & E RPN
A
(=) HAM A

36


http://www.webank.com/

W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

. A RBBEM | C RN , .
f5 BRAY s ey BRI THINES AT
HEIESRE | KEHREE i
an | R | ek | e |0
A A Rk @ A1k
15
Jesermyy | T CEE S IR
e | TR RS | LW H 4% 256 5 | i 7 i X 48 22 25 B
17 2 WX | EEHRATRE 1405 %= 222 5 30 1%
TS s 2 g
AL | LB | ke 256 5 | L s e g R
PRI | AR B R TEE AT R 1405 5 222 %5 30 #%
Hi1Te | ®mesEoRk | N
*ﬁf% iy W B (RO 2 I
IR A H 010_5237885 021_6;00999 021-51150298 021-61418888
010-5937890 | 021-6100980
fH ; . 021-51150398 021-61411909
X " . SV Mpk (R RpdEok
RN hect PN N B, X G 2T

37




I.ﬁ '|:ti=

Chang Kin Assat Managemen 'kf BAER G ROESR S R S SR 15

N EEHIFRE

ARG RS AR (LR GBIEINE) . CBIEME). (GEE& AR
M HARA RHE, T 2010 47 A 14 HEd EuE RS U7 [2010] 962 53T
IRHESE .

ARF SR 2010 4F 10 A 11 HE 2010 4E 11 A 12 H. & EEEnEPHR
STHMHRS B, LM ESMAEEART 1.00 Joit 5, e Et
B 324, 671, 697. 42 My BB A, A RO HCH 3,874 1

38



& KER

Chang Xin Asset Manager kﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ%’?&%ﬁéﬁ% REGELRE

+. B RKNER

(=) R\ (FEEE). (BIEE) ARESFANERIRE, AESHEESE
FRARK G, FEEEEACHPEHIERSPESEESERTE, HT
2010 £ 11 A 18 HRFRER &SP mEHHIN, ZEAFMNIHEEY. BEEER
A AR, AESEEANEXFHEEEELES.

(2 BEFEHANNESHTRE ANBEMRE ™5

AR g E FAERR, B AR NECE A 200 NBE e 51 Ek T
5,000 JI7e N, ZEGE AN = RS HEIE &, &ESE 20 A T1EH
HILATIA T T, B < BN 24 ) o I 2 U B SR R RO A o 5 56, 10
S ERER 2 A MER, e 7.

39



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

I\ EEHrHH R, BEE 5

(—) B 5k E 3 H35 AT

AN < AR B AU R S 5 BN 1) B LA AN 3 5 B N4 AR AL
T VA Sl IR TR 28 5 BT s oy R AU R TR [ B A SRk 55 1 2 B3 AL

BB N B LA 70 R e B M 55 (08 k3 i el e A LA 4 1 1Y
FoAt Ty 370 B < 1 R 5 T [ e < PN W AR 175 DU R S 08 il Ak <
RAEHUA, ISR E SR B A

R EHNSACHHA @ BTG A B 222 555 1, B8 ) AL

HLTE A B _EA2 5 S 8 s AT 2 e I B I ATEE [], BARIME AT AT

(=D )55 e ] 73 0 R H B Bt ]

Iy FH7CH Sl 55 7 ) [a]

ARFE ST H AR BT P S W L LIS 25 1) B ERYINES:
Lo e oy H, He4 B AR E A, b I 2 i 2R B0 4 R AL E
NS R IR R AL o FRIBCH BoAdlh 25 703 1] LA B HLAG A AT BB 8] Ay
o

A LT HIUES7 38 5 TS BOHARARIRAF 0, 4 5 B KGRI 100 1 i FF 7
F B B A 55 I BRI () AT AR RL (R B FR AT A o, R4 BRI 2 % %

2+ FE 5 82 ] (R G o (1]

A e < ) R ) RTBE [] B 2 4 [R) AR R R AN 3 AN H I TR) LT 46 7 B A
Fe4 (SRS 519983 [Frmmiizt]) ©F 2011 4 2 A 18 HIFMRIAHEH & H
DL [E b 55

B RN M AR TROA B 4 [ i B H AR e [ M 5%, L Ak o1 1 B e D
(5] b 55 B o ) 35 45 PN SRR 2 AN A H AR5 5 B Ak B 926 4 TN IR st )
FRAS .

B PR AL I G5 [F) 2 58 Z AN E 3B I 18] 710 2 5 <47 20T R O
S i o e e o R A S A TR 0 22 A SRR (R 588t O 2 ] e A
FE TR, RS A I« L[] B e A% A T IR I B A AT R e | T[] i

40



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

ﬁﬁ@%?ﬁﬂﬂ%%%

(=) B 5 E E A R )

Lo “RFEM TN, B B A H O 5 TR [l A1 A% DA 32 B R 2 H UACTT S 5
P B A7 A (R R AE AT TH B

2v R AR el SR U], B R DA A RO, TR [ DA A R 4

3y H R 55 RER] H A AT DALEAC B I R 25 SRR ,  E2E 2 It (] 45 5K )
AT ;

4. RS MHFEA NERIFEGMAL X T HIFAWES O, EeEHAL
B Seik et BRI AL 2, BTGy R NI B VLA FE A I AL A T
JBE R AL BRI, FR A A I JUIAE e B R i iy S e e, FR DB oA H UIE S IR B < 3
Fy=y 4R

5. B BENAEAIH HE S BREA AR A5 0T TS s R BRI, {5
JSi4% (A5 BB R M) S5 ORI AT 10 i U SR I E 7 e AR AR S BN
7 /N

() 5 REEKER

Ly e m] g R 5

B G A B WU UE AR, AETFIBCH 0k 55 70 BRI [R) 52 Y H I B
B ] 1 RS

PG E AL ST H W IR I 2% A MU e (177 3 2 R I B <, BB AE
SRATIVE ] R T35 I Z0TRF AT A2 08 O 2 < Oy BUAR BT, 75 DU T 2 52 0 HR A B ] R 335 0 20

2+ HA L5 e [l R R Aff A

AT G A B AL LA L BAAZ By I 18] 45 AR YAC 21 FR IR BE [m] B AR B 24 RAF
HI B [ HE H (T H) » IR T+ H ARHZEE 5 A BEREAT R A T HR5
M RS, BT NAE T+2 H CEE1Z ) 2818 M e & B & LA
S8 (A 7 A FE RO D0 o ik <o B B LA RT FR U U [ F S 11 52 B AN
ARE T — iy, AR B WU B SIS B B« HR I B E [ R A A
PAVE M C AL Bl <5 BN R A 45 SR 9 e

41



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

3~ I 5 B ] I S A

HIAIRS , SR A e 3G, A H A B8 < L I 1) P AR e 1 38 K U HR g Fe
o & HRIGTERL, He4 N\ B G TN T € I ARES MR R4 58 2 AT i e
WA IR IE 25 4 08 4, P AR AL S5 451 % Bt 8 B AT K 4H .

IRz (RTINS, BT e m] FR A RN A, k8 PR R R 2 B8 N %A M
FEAE T+7 H CEFEZH) SIS RERIRIT A 52 ) fr 85 2 i B AL 4 e 8
AR GO L BRAT R S R G b e AR AR R e BN AR R NPT RE S
A FRY DAL 2R S Mol 55 AL PR IAURE DUV [ 3 A 122 S5 Wi sV ok I I S AR B 3 ARAT K
Fro FERAEBUSBIN, SR ST IMNEIL RS G & R AL EE .

() HA 55 e (a1 R AR PR il

Ly F 5 5 P L o)

H 2014 45 A 156 Hig, Btz sh g, $508 2w o e r) g i
REHANRT 176 (FHEZ , EIMPWRRERKESEFHIART 10 (&
R SR o B B IS AR T o AR g 22 . sl AN F AN G
LW E AT G B AS B G g R S AR LA A e
Ry, #5555 LB BN LG 75 B2 HR D 55 I, 55 ] ) SR AT B B LA (R AR DL 55 I E

Beot s LIESRA S AT N RS, RS SRR AR 100
JC (IR, RIS R4 100 T BEAUS .

P 2 53 W 10 A e WA 28 D AR AN, AN 32 BRI FR O B A BR ] o i
SEIATTRYE T IO, RS o O I (R (K 4 40

2+ JBE[RI473 AR R ]

H 2014 4F 5 H 156 Hid, Hui# @i nlmy, A5 4 1308 4 i m kI
[l AT Ay 1 A, RIVEE B3 TR A B 40 4 (- AUE [, I [ £ e G 40
N1 s BT H R AR 5 B B ] — 52 S Tk P R B 3 4 4 A0
AR 1A, B AU 4 R A A0 BB [l o 5 % AR A F] B AR
B KW E B G B R AR S TG IR SRR BN A AR E
(R, $ 55 701 B B AL 75 BRIBE [ M 251, 575 [T JEEAIE B B AL (R A Db 55 I

ot b B R E,  FAAE L R R L AR AU 1 0 I BE RS

42



& KER

€hang Xin Asset Manageman 'ﬁéiwﬁﬁﬁAiﬁ#ﬁ%ﬁéﬁ%%F%%%%

3. FEEEHAA MRIE I I 00, AR A ERIRHOL T, XL B R
BEAT IR, BORAEREEAT 2 HETRE SR Ak & B BN Ml A

() HEEBEERHE. RS
v ARIEGIRAEENBICHA . RGP A . B RS 2 OO AN,

K TS B AN TE] (R 2501

B T RS B LS A PR SR A F, HUSCR R 8 9% A i A T4
P RSS9, A0 8 e I AR 15 A S B SCBE [ 2% FH (R B < (0 80, RO A SRIE 07
Bl ENEICHMA KBRS EEARTHEA ], HAER T i IWHE S A A
VST H 008 5% R 1 A A A 288 1) 56 4 % 7 o U B 5 AR 55 9 R [ N AR R A7 1T PR
ST RE =] 5% FH PR e A 80, FAA) C SRIEG 1r 30t

2. H A

(1) e 2

RIS A REES MBS IR C REES M BB R 2. B
] I PEALE FR W ESNE [ A 4 A SRR 3 BTN A2 4 D 9 FH o $BE  SRAE H W
I A8 498 1) 5% FE PR A T i R U 20 Y, 43¢ % 2 0 30 A B2 i B 52 490 1% 28 FH R g i i PR
T

0% PR AT R W 2 FH I, 4 R W S AUR FH LU 2 e BB TE— RZ W
WMRAZERN, EHBRRLAESHTE . HAERENT.

FHEHERT HWESM (M, SHE%H) i i B 2 2R
M<<100 Jj 1. 5%
A RIELA T 100 J7<M<<500 /5 1. 0%
500 Ji <M 1000 JTHFZE
E: M AHBEER
PR H LAY G v A S I, 4% R SR LB 9 %, R EE A
(B 3G T s e, EAR B RA R .
EEmHRA FHER (N, £ J& Vi B W B 2R
N<14E 1. 8%
A RIS
1 E<SN<3 4 1. 2%

43




& KER

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%EI’J?”%UEEE4%

3HESN<S 0. 6%

5 <N 0

H: N ARHER

PO H L FELLA B B AR EBT Bi e SO 4 AN IS R U 2

(2) N HIE 3%

BB A RFIATL G A RIS BN S W 28 Y o AR5 A B
WU N W 2 3 5 SR E (13 A1 i s FR ) B 2 — 2L

3. JBE[RI 2% A

ARG AL C SHE AR ASCHRCAN ] (e ] 9, sk [ 3 P 450 o R ] AR ik <
G AU W, 082 0] 5% R B 55 A I T (R R I i, I SRAR AR B 540 °F

ES B AR (N, 4 EAET g
N<1 4 0. 5%
A BEE 1 FE<SN<2 4 0. 2%
2 FE<N 0
N<T7 K 1. 50%
7 R<N<30 K 0. 75%
C REE M
30 R<N<61H 0. 25%
N=6 1 H 0

¥E: NARFEER

4y BEXE A SRS M AMCT Fr IR L] 2% S 25% T e
XF CRIEGMHA: X TRAHIAT 30 H RIS A 3%, a8t A
B W= TR HIADT 30 H A 0 BB RE [ 2%, ASTEASE G
77 HA M T SORTIAHET B RS0 B A s B AL TR

5 FEGE RN AT DALEVEERE AN I 4 G [R5 1) Y0 1] P ) R AR ik 4 1) 2l 36
BB 5 Ko i e BN 5B N T (0 B R i Bl Uy st H Al 2 H AR &b —Fil
EEpt LIRS LN AT B N/

6. FgE BN IMEAE TEENEIE 2k & & R Z5E I K T ARYE
Dyt oL E S e e TR, 7RSSO S B IE], JESE PNTT DL [ M 2
SOREAT L EP AL R G G IR & I PR bl R & k55

44




I.ﬁ '|:ti=

mwM1-memk{ b5 R I S Y o T M S5 0 15
P, MIRUE RIFEXT R E A 507 (i B32 5. il AE 548 kg5 iE A

(B> HIEHHS e B S AT

L. HIMEL RBEIAEEETT: A I AL C SRPEIN,  H WA R A
A% SR R S AE PR AR LI 2 FH i, DA RRIE 4 E i 4 0 B[ Ay ik vl
T, DU AR B BNESUR AL, PR R 22 7= AR R IS B8 K Fh 3 4 0 7 7K
0 Gy A R A S AR, R A 28U BT A% SIE R B A 1) PR ) 4 BE 11 B AF
MG, CAHIE S H RSO AU E N BT 5, (R B, AN e— &
DR 23 RN 55 4 % Sk HHAE 5 P4 B SR IR I 25 #5535

2+ JRERIGAR AL R Ty 2. TR 3] AU 4 S B i A PR A 0088 R 4y B LA 2 H
SN EGHE N W BRI B, R T R4S L D S AN T, IR E
ANEURUEPIAL, R AR RS 2 A R FR 2 I 7 R

3. HIEM AR THE

(1) Hsi =X

H ) B FH =R I < — FR 0/ (1 + R 2R %)

T4 PR ) 4 80 = D) 4 80— HA A 2

47 300 = 15 R A 4 0T 1 B i B8

Bl: BE T HAJ A KREEMBUHE N 1. 100 75, HIWEHN 1 Ji7t, KA
s R AR, I AR 1. 6%, UJFE SR AR R B F AN B R A AN -

HiT o B W 9% FH=10000— 10000/ (1+1.5%) =147. 78 J&

P R 42 A=10000-147. 78=9852. 22 T¢

MR H AR A B, TS R R 5 N 8956. 56
(=9852. 22/1.100) 47

INERBLR e N I A AR E, WA 3 H WA Ay 8956 4y, AR 0. 62
TOIRIGLE T B

(2) Jammi 2=t

FH ) 3 30=FR T 8/ T H R 4 A 3B

B drgcxiat ) b CIl N I R N g N R N R r Y

Ji it B Bl FH = 8 [ 400 R i) ] 5 4 47 0004 X i B ) 2l 2

45



I.ﬁ '|:ti=

Chang Xin Assat Manageman Ik{ AL BRGSO R S U

Bl BUE T HIY A KBS HBUFE N 1. 100 76, HIWEHN 1 e, RAE
s PR, BUE W H FES  AFE Y 1. 100 76, NSRBI A il A
B, ISR H I ETA 9090. 91 (=10000/1.100) 435 I8 EH EIHN
I A 03 0, W] 7530 5 B W43 A9 9090 43, I4x 1. 00 JTIRIEA IR . &K
IR [ Eof 55 AR LA IR TR 42 %68 7 (14 i i R ) 28 2 0040 o+ ) 9% Y

4, TRl B THA

Bt PR m] FR A I, FLAEA S HLAL (X R0 20 2 8 R B AR A0

(1) G AR TR 35 FH DN N e 33 58 ) i e R Mg 2 P, DS [ < 30 ) ik 57 7k

R

TBE [ S A= TBE [B] 0 X T 1 B 4 3 8+

R [ 9 FH =8z [ s 201 X I [m] 9 %6

RE [ 45 0= [m] At 00 — i [ 5%

il FEELTEFMLE 1 G0 A SEEESM AT, 0B Rl 2 A 0. 5%, fBA
[B124 H A ROPERIEE S B2 1,200 7T, AT 15 2 1082 [A] £ 4500 -

K2 [1] 54 45i=10000 X 1. 200=12000. 00 75

I [ 2% FH=12000 X 0. 5%=60. 00 JG

I [8] 42 &1=12000. 00-60. 00=11940. 00 JC

(2) WA HAE I A AR BN B2 9 i ity FO 2, TG [ 0 1)
THE B

R[] S B=TRE [ 4y B X T 1 4 B+

e i B ) B FH =R [ 3 00X FR D A A B e B0 (< BT 2D
X e i R B

B [ 9% P =2 [ st 451 > i 1] 9 25

I [ 45 40 = 2 [ A 800 — i ey F D) f FH T8¢ [ 9

il R FMEE 1 G0 A FEEEGMAT, 0B R 2R A 0. 5%, fBAI
5] 24 B BB 2 1. 200 J6, SRR S B 9 220y 1. 8%, FRIEIN R4
DAY 1. 100 7T, DU AT 45 2] e B2 [ 5 3000 -

I 5] B 45i=10000 X 1. 200=12000. 00 T

J i B 3% FH=10000 X 1. 100X 1. 8%=198. 00 G

46



& KER

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%EI’J?”%UEEE4%

T2 [A] 37 FI=12000 X 0. 5%=60. 00 JG
T2 [5] 4 471=12000. 00— 198. 00—60. 00=11742. 00 7T
v BEEHBUHET R AR

B & Iy A = 4 BT P I EL S A S A LR

T H &I S B 3 S 0 B0 T BRI RS 2] 0. 001 7T, /NS 4504
RPN, BRI ZE 7 AR I AR B O F U 7= BT B . T H I % 28k
G B HE S BAHEAE S RICTT 5B, IFEER DA A . IERFERTE L, 2
[EEME 2 AR, T RAE MEiR T A .

O\ B 55 6 [ KR A 28 2

I, SRS HENIIFE, SEHRE R K B AR a3, ke
B NKIRE PR IR 1) 22 AT EASR o

2+ WOH RIS, B EMEICILE T+1 H OB E it
FFIPEENPE I T2E, REE T+2 HEA B RNZE 7 5 e 3.

3. BB B WA I e, FE SR M EACHUFE T+ 1 HO s H R et
I IR EAR N A S0 T8

4, FEGEPNAIEVEE M A VFRVE A, X BRI & e Jp B (A 3R 4T
R, (EAGRFRR T E N EEN s, TR (E R EEINE) iAo
T I UGS A AE 20— A ERE I AR € R B A

(Ju) BB A € Kb B 7 =

1. BRI R A

ELIUNE [ S AR 7E AN FFICH Y, AR T 4 v i 4 040 B2 ] R A A3 800 (4 2 [m]
TE I B0 B HR ) R T AR B AR 51 B B (R4 Y R s A A
RN HRIE SR RED AT E—JFHH B4 S0 ET 10%1 15 T .

2+ UL [l ) 4b B 7 2

HH 3 008 [ e, R < BN AT AR AR A B 4 22 B ) 578 7 AL A IR VO e e #52
A ARURE (] B 4 S TR ]

(1) FEZRBUEE . 5 M NI\ A 687 S AT BB 1) 4RI [ B i



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

ANHE G AL RE IS, 42 1B I8 (Bl A PP BHUAT

(2) BRIrAEIAMEIR]: =K e BN SORTBEBE 3 1 B[] HH S A3 PR HE BRI
N IR SEAE 3 5% 3 1) D ] R A T 25 4T [ I 7 AR B ] e 2 6 3 4 587 1 (L3 s K
PN, B e BNAE 2 H 322 L 18] EL AT BT T80 H B <5 43 BT 10%K
AI3RR, PO AL [ B S 1703 X T2 H e [ g, N 2 4 BRI P
[ F 7 B o B [ H A B B9, A = H SZ B R BE [l 7 4515 36 R REJBE (BT 77
B AL SR A IS 0] R IR ) DA 36 S HO e [ B B ] o 32 % A SRR [l ) g
BN T —ANITTH gkseBilm], BRI Akl ik, EReBOE R, =2 H RSk
SR F 0 B (Bl FH AR R - IS e BT FRA R RSO B [T R IR AL
B, EREBOFLT — IR H 2 e B E Dy SR S Bl g, DL S,
LR A R D ak o G Bt A AR AT IR [m] R AR IR R AR IR 3, B R BETRE (A
A B Bl 0 e Ab

2R A B [ I A AP BN, R g BN N 2l WA L A AR5 AUE 3
Mo HNIBRE S BEA N, BLHAA RAIETTE, JHE 2 H g il il 4 &
BEfe € B BN, IR QI H 3Bk b EE I S A e S B Z A
T Pt P M H [RIE 22 R LA 45 56

3. B IRAELE SN AL EIESE 2 DMIFIH LB R A EAUBE ], 4k
SEINNNALE, nEFEAER R CZemfhil i B BiE o) DUE S SR
WG Rl 0, ESESIIBR AN 20 N TARH . M8k A BRI [ 2 545 52 Ik
Bl B I, Sk NN AE 2 H g s I 1 iy BAE i e Bk B AT, IFHER
TEIR R 739041 o 6] IE M 2 R ke < PN 2 7 O3 3 Pl BT A 1t o IR M 2 IR Y
DIRAR

(+) ELREEFN. FERENEEELE

Lo RN IEOL, e AT AR 48 B {545 52 45 BT B FH O RS

(1) BTG B Tk L W IS VR B &8 BN TR IR R I H
T A 5

(2) RS IERZ S RN AFIE 51, SESRSEHALEIE S
SRS AR EUIER

48



I.ﬁ '|:ti=

£hang Kin Asset Manageman 'k 3%1&5‘6&@’*&&#&%‘%%%%E’JTN%%EE4”:

(3) RAFESE FIRE B 7 B 5 P A 1S O

(4) FEET=MBIE R, (R4 AN TR B GG MR s mfr, sl
A BB JE eV SR A P A SR, AT 900 35 A B A A A N R 2 11
5%

(5) R H A IE 24 PR H A 32 5L 28 Bl 2 v il Hh 47 ] B 2 5 I B A3
F HAh I G A A AN 25

(6) VERHERHE B EE I 200 8 I H AR IE .

KA BRI —, PR IR 2 iR s R &, KA B (D
— (4) DGR, B8 N NARIE A S e # A B 6815 R I I T DU AE 48
AR EAE . FEEGE N SGEETEE NARIHIZIR [R5 A R B A 451 2K

TEB 5 FR G LT BRI, B4 BN B S R R L 55 1) I B, FEAE T
WK E A

2+ FEUTTRAESL T, B BN AT DL 54 32 43 93 35 1 e [l F 7

(1) PRIANAT 5T ) 5 30 8 B NAN B SCAS TBE[R] 30

(2) WEHRZGHERZ G W AEIERET, SEESEEALEITEY
[ R4 B 7 1A

(3) FES: 2 s 2 AU EIFH RAE BRI R, R4E - EIE RS fmEe S
Rl DGR, i 47 PN PT DA o 4 52 DB ] F 335 P 1R 0«

(4) KA FE G5 [F) I E IR A JE e U 7 A (1 0L

(5) VR FERRE B EHIE I 2 e AR T o

KA FIRAE I, B8 BN R 7E 2 H 32 B ) o [EIE 2 4 R IFAE R e i
LA,

CARNRIE B G, FE4E AR R BT W A B AT, B
e BN B2 ] ER TR N 42 52 10 B [ FR IS o o 82 52 P R [ H 4 e ) Bl 43 2
BC 25 IRE IR N, AR 20 75 I S T30 H b 2 4 5 BN 3 A 2 (1 158 100 71 A L
[Py AL B T3k T ASAS

TE 45 T2 R PRI T BRI, A BN 7 B 52 D2 [ M 45 P 138

3y BRGSO, B BN T W BRIRE (RTINS 4% SE FE 4R
FELEAA LA S IR EE R 2% %

49



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

(D) W R AEBERII RN 1R, 48 BN BT 33 e e W Bl e ]

TE 25 /b — e [ JIE M 248 i 20k e 3 7 FH N PN sl 1) 4 7 7 T80 PP G
TRl A, A B — AT 3 4 4 A4 1

(2) R R EWR D 1 REDTF 28 (F2 D, BEEHEAMN
TEHIT ORI B Bl H ARG 1 AN TAE B AR 20— ERIE I 245 e A4 J 5
7 BN IO 3 )6 R 4 T S PR SR [ 1) 8 5, T ST SRR D B [
H A el — AN TF I8 H 5 4 00 A0

(3) WAL KRAEHF R A 2 A, R PN AR 87 45 U1 A s g R 222>
BT TG AT AN — IR o BT 4 R & FEHT T S T e [ ), R A N B A
IRPRAT 2 HAEZR D —Fhrb [EUE I 248 8 AR Sk 4 PN I safy b1 6 o 4 BT
TR0 ER U S [ ) 2 o, A BRI T O W B [ [ 2 5 e — N JF I R
(eI

(+—) EE&¥#k

AR wE Ol T RERMIBIRG IS A BMmE (A B08: 519983) 5K
EA R R BT e AL B A (A ZAU%: 519999 B ZAUY: 519998) . K
BEEMBARAIES BRI 519995)  KASARFIRS IR &34 (AT,
519997) | KAGHFIBASHIBIRAFES (Aumfid: 519993) « KASFIF iz
4 CRMA (CHMG: 519989, KEMFIMMIERA RS, KEEMIARE
& KGAFE 5 0HES A M (A ZRE: 519985) K5 i KR

G KEWHGMHHEES. RENEAFREGES. KGR/
& KEFFREGES. KEMNEMAES. KEEMZ R TEES A LM
(A BARRS: 519965) « KEMBEREGESE. KEMN REEE. KEZHRE
e, KEFIHNEAGES, KEARBEES. KEFMRGHFES. KELBIf;
FHELE . KEMRGFEE., KEBTEMREGES . KGRI ERESE.
KEMEREG S, KE DIESEERER R4 KERRMFES. K
15 HRHIE 500 FiHidE 4  1A1 X e e, ELAA AT 0B 40ll 55 R A 5 LA TE AR 28

j/\tl:

50



I.ﬁ '|:ti=

Chang Xin Ass ﬁﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%ﬁéﬁ%E’/JT”%%EE43:

¢A7$2m7$6ﬁ30EH%T«kE%AEﬁﬁWfEAﬂ%?&%L
TIF 5 0 48 R e 2 CAE 5 5 7 i 4 4 e e L ARG e N 81 A 45 ), A
2017 4 7 3 4 Hitg, BHFKAT FAUFHSBOE 48 £OR A ke xUE 42 R G 4 NN 460
BN .

1. ARHE o ERIE M 25 [2009]32 5 (FF IR 25 45 4 4
IR SSHIE , AAFIM 2010 45 4 A 23 H BB KA
40k

(1) FHEH BEATHE R Ay, 45 3 AR 1 R L B 0 Pk [ 28 B
HH 5 7 N 4 PR O 8 P R 222 R AR A UACHIL o 140 HE R 4 PR I 2 3R 1K T N B 4 PR
TR, PR 22 Jo F I R 4 ST B I PR B ) 2, 27t 3 4 v g 2
B im T NF S P B2y, AUSOR PR AN 2

(2) FHHp Pt HARK:

LIRS | QI TE ol TR

2 Y B DA < B =T A A0 X Ot e e ) A

TS ] 9% = f HH B DA < 800 X e el 2l e

HhZE B = (B A0 T8 [ 2) X b 22 B+ (1+4P ZE 2R )

e NN G500 = Hh A\ 0 — Tk [ 2 — 422 9

e N B = B NI G 80 e NBE G A

(B H B G PP T 2l 5 1y T3 N BRI 2 SR, A2 3 3D
B, TG Rt miks

7 W A N G 0 = B R A 200 X R U A ML+ T LR A 000 IR ) o 4 U

Bk

HZE B =T R BB B S i BAHE X AN B R+ (1 AP E TR
B NN B = B R e — b 22 3%

B NN B = T NN B0+ e N BE 0 A

(B8 TS M AE A 1. 00 76, A B 5%)

C. ARt miEeH =i mite

2 HRA A B0 = B 3 X B Y ik ety B

G 7] B = A HHY BA DA <5 00 X B[] 2t 3¢

51



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

B N B = B R DA s — e [ 3%
LN ING X NN Sl I TR i R
TS M AFE R 1. 00 J6, #MEFAZE)

(+=) e BB TR

FEWIE B BT R, R e E B A A GG T, 20 SRR
H B0 2 SNV T8 20 Ik H A BB B fa e IRATIK
N B B0 58 FF T 2 < FH D B (8 — e 075 3K

ANH G T I8 E 012 BB Bl 55, AR ) 703 e U S5 Bl 55 O SRIE 1 L
AR HIFHR A

(+=2) Z&RIER G T ERHITEE

1o ARAZ G PR AR AR Il R S5 22 5 07 3, B — e B ER RS
Dy B HE — e U T — 4 R K P R 3 ) — IR BB IR T AT, A
FEAkR . F80E . FESREIAT, DARGE GRS IO NN AT i HARAT . oA
RGBS A2 R R A R A S AR B BN LA B B e

(1) “H4kK” RIRHEEMAFRFA NIOT:, FHFeA 1A S 030 i Ak gk K
N

(2) “HRME” AR FE B AR N K FL BT B <A B U 45 4 R o
()5 4 2 B HA BT 2 2 2 M5 ) A 2 A

(3) “ANERRHITAT 7 R FIEN RIS A= R TSR S AR A A
R B A0 AR i AT R 45 JeAth AR RN A BRI A 2 21

2+ FEIEN LA AT LU PE R AR A Shad 7, BAR DUFY 55 B Dy e
FIERAEST Gk b 55 FR 45 8 b AR AR B M B AL SR AR L B AH SR B AL
LA A e < E S TC WU B AR E LA H S 703

3. HALHE

T A B A NAEAR S8R I G F i 5 02 [ S5V 55 OB B ATLAL) (R ) I
FARE S B AU 0 SEFPR IS DL 70 B R 2 S B AT - e i AL AT A
2 MY 55 R A2 A BRSO AL TR 48 B ik 3 B I M 237 N BRI N 2

52



I.ﬁ '|:ti=

Chang Xin Asset Manigems 'kﬁ%%%ﬁ@Aiﬁ#&’ﬁﬁéﬁ%ﬁH’JTN%%EE%
Q%%%mﬁ&%«ﬁmﬁﬁAﬁTLx%%Wx%&%fﬂﬁw»%ﬁ%m%

VISER

(FW) EE&MBEERLS SRR

B i MO LA S B S BN SRR BRI B e A B R 45 S R
B HREE 1, BRGS0 AL A o — IR R4S

53



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

i EEHRBE

(—) &HEBH
A el AR, & E A, R TR R BN
RFIATIR T, SR SEBUEE G B K R E.

(=) BHVEHE

AT G N F B AT R AR 3 M ) A b TR, LR B AR R AT BT Y
P e WM LA BUE. B SCRHIES: L el R 2 70
VRGBSRl T H

AFEG T A L. 3 BT H g3 B D 4 B8 1 60%-95%, BLIE
PG LOA T R 2 4 T PR A T 0%-3%, fiide. Temiidg TR, B~ SCRRIES A
S P I 2 0 Vi 4 B 08 1) A UIF 5 5 Bl 1 LU AR BBl A B 4 B8 7= (1) 5%—40%,
e g < B 3H EAE — 4 DL A B BUR 65 55 148 8 LG A9 AN T ik 4 W8 7= 9L 10
5% AHe M FHBCE AR R BT IR SR AR 0 LU AR T ISR B2 7 1 80%.

WEERE M U A LS VR S 4 0 ol i A, ARG B BB AT &
AR )E, L AR Ta .

(=) BBRM

AT G R BB BRSBTS AR B AR SR bR . 2L
It E R BLAER R , JFR AR AL BB AL ™ i . BT E R . RSz R]
B, VISETH A LN 5 B E A B R B R B R e ORI R
BRI, LAORIEAES2 8] KU (R TS SEBliieas fe KAk

ARF g BT SRS AL G P B 0. — Rl B R B B G L SR A 25
RIS IBCE LU, SR AT A E H, BB BEA A A K Y o
ZH; R A N R BT AR, AR AT 2 PR R B AR A,
ARGPMER BT "] SR .

AR I g B RIS A HEAAEZ AR -

54



& KER

Chang Xin Asset Managemen 'kﬁiwﬁﬁﬁAiﬁ# BV G TS T

KAG BAC S BRI S v A%

TR AT Black-Litterman 7!
REZHHLE
A
[
ITILACE il
N gutes
i3 i 22 Hoph 4 ft T 2

B: AESIFRIEEAMER

1o RRTE ™ ic B Hng

B N i Al = I 11 N 1 B WV - W P ¥ R | T Al LV RN ik A
Z M) Black-Litterman B g A KL & B AE ISR 07 S A b TR 4%
B B ) A EC L o AE AR B i B R, JE I R M A TS K K
Wikass, RIRIZDT R sl DL B T v, IR 2% 21 B 7 R XU A AT A i A
fiE, FBEAE S 2AE S KRR IR AT AR, SRR S 7 i e P
FoAth <Rt THAGEEE], LA S ] )R 5 i i H .

2+ JBCCE TR S

ARG R EERHR TR “ B B AT RGBSR DL H R R
B B RN, ELBBEIATRT, SRR R ENE, M hlia e xS, Jf
IRAE T RS, & I B AT R, DASGHRERY A rE, AN BUAS4
L&

(1) AT AE

A 4 PR AR PR R SR AR B A A EAT L E B T A SRR A Black-Litterman
BB 2 S AT\ 4R B AL E . Black-Litterman BAIE T i I B0IRAS T #4470

55



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

B R AU 25 ZR AN T A B, RN 7 B S AT M A T UAC 2 0K i, 72
SRR RS K AT IR AT IR T, SEIL AT L& R E AL o

HARKRYE, T ARG AT IR 7 R HAR T B — A7 ok 2Kk &, Bk
23 A AT LRSS B 25 28 S T AL EE v) i 247 Mk g SRS s 2R DL R 2 T
TEAE T EA . thah, S AGET b AT ERER /0 BUARET
AT AIAT W B s SR TE, T RAR HE G AT I B B A R UM W A
15, Black-Litterman #5241 5R H DU 177 VAR BE 2 1B 2005 o 28 AOUL R 5 7 &5
Bk, XS T BT IR AT T, AR A ik B B A0 U KU U 7

AFeH 455 Black-Litterman B85 H AT M IC B A, i€ it 24 &

B I T G L A

(2) Mik#E

A G AR E AT MV BN S5 3 F A AB A7 b 22 TR 3R JI A B R 47 i ) e
o BT R r  SE FE FE SL AN B R A% A

AL JBEEEPE ST

A 35 4 ) FH I A (B 7K T (R0 25 Fa b xof 43 A T B T A ) I 2R b AT i ik,
XMt {EFEFR (PE. PB. PCF &) N B BT 8 (A I E M I BR, M AR I 45 %
SRPE . ARG IR A AT R, R =AY H R

B, MKk

BB AT SRS R At KAZAT 2 BRI 3030 A Y 6 T3 R 5
[ — AT MV IS AT RFAE (10K 0 R I 9 DA R R g SE e ) S b AR 36, B B 5 A
JB AN BAT BRI VYR R 1, 23 AR E R 7 B R 7y AR - AT
WA

MEEFHET R (PE). THiER (PB). LR (PCF). BEZH, 1$#¥%/~
253 (ROE) 254845

AR - B BRI K A RIS R TR U (EPS). Tl
RBkaE (EPS) K. PEG S54645;

FEATH N 15 R BRI BB RN B SO BN S RS B
WO BB A e R AR A

T35 K12 FE A OS2 2 1 3 2 0 SR S5 48 b

56



Ny —
..ﬁ c-I:huSxiiEvgs%{%%%%%%%?ﬁﬁiﬂiE#&ﬁ:%%E%ﬁ REGELRE

AT AT MV 22 DR 300 A% 7R 368 3o x4 i i S s S — B8O K090 1) S e AR B
CAR AT WS RN 5 5, RIS dr Bt 2l 55 i Ao8as o i gt
A B BR 52 EIR VYRR FRAR T B — AT Mk 70 KA R F & AT ALY
M, AT B 5 A7 MV Y 85 PR ) S B Y, 42 R U X AT M BB S AT 7
i 1 KA E B R B A4 B BRI BT & 4 B S AT R BB 2 e, Ak
SR IE A A AR AL G B R B R A S . Ho, IR
H b A BB SR B 20 A 0 UG R B Je I e e KA IR R A S 5 i
R EHE NI PRAEH S AR B3 R s 2 R SEBRE oL, R 1
S AN E IR B, DU DR A I SR 2 R KB Ak - T PV A

SN TiEE e e

AR B IR RE T, BRI AR L sh e st sems, 25550
DR GBt AT WA R RIR R i . ORASALSE 2 Pl A R
I REC BT Rl AR AR R R RIS, A 20 ) 2 < 8 7 R A XU o A
FFINIESE b, ARG A E RIS . A S BRI . ARSI SR 5 22 A
Jrik, siEREEimahtE. BB EZ MR, WA TR TR E B

4. BUIER BT 50

AT AR M 2 FO VIV BB N EE S BERIE , BB NN R T2
(E AN 55 5 g WU 45 ] o« BOIEAYIEFE R — D2 LRGBS RE, AR EXAULE
I TR AR B B AR T, 38 2R A PR O SRt AT #%5

(1) X BOEARFIESR (AT L, 456 i sh R &S24, s
EWHIBCE TR, # e H A B A AEME IR 45 S IBOE A RS THBGIEUHE

(2) FEXTBGIEAE 73 M B2tk _E, ARFEAGIE H 3 S AE5 3h R A A
TR FRARAIBGIE, PR RS AN vt v £ O UL 2 5

(3) AEFHEBCOEME . EHrR. R BEh RN L, =R REPOERTR
AR, R S 3 AL R, BT S B BCE

i

'~

QUPIN 5= 20832
L AFEE RS L AR
ANH G I ZR BB DL ST EL R HE NI R 300 $5 5K, BB 1l 5t

57



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

HUBRAE N PIEER & Bor R, AR RSB B SR 4

VR 300 Fi5 Bl 7 5%+ FH LSR5 71 57 1 Bt 6 +25%

EARRM R AN FEAN GBI HEA B & ], A 8 BN AT UK e
YA B E SEM R, R SR EEE N BURHRT EIEE 2% %5,
i 2 R B LU HE I SN 7

2+ 1EFRVST LB AE ) 3

VIR 300 FREGE E A BEER T3] 32 B8 8 R i e S —, $a 8ok Broxt
] P9 e 2 T 32 R 35 A AR s ARG AR AN T2 BRI 7, ] AR M 3R AE T 371 4
Wik Ko HIESE S e fa B 256 IRWURAT (B FI5E &) Fr i i [ it . <Rbfit . 4R
M AGR L R ER e R R A 55 (0 85 T 37 i 4R 2. 2R E S 1 B i b s e [ £
FFH B ARG, R IE MR A RO Y& T 7 2R HE i 7%

(F) RS AR

2015 £ 8 H 7 HEAREEHFX ARG EMSBREGMIEF R EE, A%
< O RS B AR AE F AR BE < IR A B <, LTI 2 AN U XU v TR A Y
S, BRI GAN T AL G, R T IO A AT e YT XU ) 2 < i
Fire 7 0N “ARBEGIVREG RIS, BT &N, R e A, HIm
JA RS AN o iy F B TR T i e M R G, AR TRCE R .

(V) REFHAR
1. HZA RIEEEIAEE & & R A SHE ;
2+ EMATILH LRI 5 . A RBURE R UESR 75 152 45
v EFE W EEGE . SMEBGR. PREGR, BURCRIEGES . il TR YA
s fiFR AT R SRS B UYL 2 5 K RS 7T
VTR RO A BB SR

ol > w
Vi

(-6 BREERE
ARG R BTRER I8 T PR LB A TH], BARRHRsE B
FEFTR:

58



& KER

ot in et P msar .M L AR A S R S ST ORI D
BARRRERS
A A A
R W e d
T xR
v XRE L[_‘g *IE % -
> 5 < m =
BRAEER " ynpnzs | 2 5 2 &
A
Y O — cfec] — "
Z i T 2 i
ﬁ }?E v 1A AR -
Y.
= 3 5T o
............................................................................................................... E
23
fiith %
i&*}% A\ 4
SR TR HEEHZW

B: ABSHFEEMRE

Lo s A BIF TR e B IR 43 B8 R SR 2 DR o A SE B B4R AT A RS
LU BTN . IR M S A SR SO S AR B, N Ia iR itk
T

2. il TREMSECENT FC AT AR 7E,  devt H B i E AR BRI i e 4%
BRI, FFARYEAT ML AT T 53 SEA T TR LA ZE M 5F I 3 AIRE S ol
2P IBAT A EANIE SR 1T e A R R BT SR o i, eI R R AT B 1, ik
B AR AR 4t A

3. WBUE BRI AR AR L AT U B T AU T 3 1, AR 4
PR SR R L HDE BB SR N A AT SR 5 BB RS2 R > PR A0k S IR B8 S
AN Be B W

4, BRRER R RAENE B R R 0 7C AT S (A BIF a5 A 43
B AR BB SIS SR, B 28 W) T BRI B < B A BB L BT 1A
TGRSR, I AR R BOE 30N IA 8 0t i B AR AT

5. B E B ARG S B SRR A S R IR SR, S AT TN SR B AL
EU B ST TS 0 A EAR A 5 g H W RTIRE [8] £ 45 B < it e AN T b 2 A

59



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

ot HSEH G B tEARAL, EIRBGEE AT AR H & SR AF
Ti%, AL o B AT

6. Lo EHMEELRER LR FEIES, #TRETNHELS
sl MGG BB, FEX BBt i AT I, BT R R OB S %
PR S R X BBt i A A B

T R TREAR I AR 5 b ST AGN G30E S I e 1 B 20 A HEAT WL ST XU
P, SREEE G SO AR, PRI XS IEH L, (F IR BT R R 1 R BN
o 175 1] SRS IV A BTV BT 25 5

8. MEEAEZ M T B AN B ) i R A S B SO ORI
M A AP E R RLE, EA T RA RIS RIBRFA AR AT N

9. HEE B AN BAASR AL G AR eis AT H O ERER . 24, JFRGE T
B SEERAE G L KT TR PR VAR BRI 7T, £ H A PRV B Py e I i B 5
Hers

10 JBE B AAER ORIE S35 AR ATSE T, A BURIEIA S AR AL
B PR 75 20t IR BT SR e AT A BRI T 2

O\ BRI

AN G AE AR R SR b AR W S ) DA R T TS e 4 R [ A R i, R A
B BRARIE S B A RGNS, (RFFEE S A A RIFRIR I . EERHRRAE
H 347 LA PR A1)«

REEGFA K B ARMRE, HATEA RS EE B E R 10%;

2. ARIEGEHNERSMELFA — K AT RATHIES R, ANHIEZIESF
1) 10%;

3 ANFE G N A EARAT A1 [FDE T A REAT G55 [ 1) 55 4 R AU 1S i e 4
T IFE ) 40%;

4, REEFEATTZ S HEABGERSEH, At E—Z 5 HEE R
B 0. 5%, BEGHFA A EBGIE A AT 4 55 7= B 1 3%, FESE B
B A AL A R —BGIE 1 LA AN B A BGIE Y 10%. VAR B EIE b
SHBERER, AT

I

60



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

5. A GI G H AL —4F DL B BUR 25 % 55 LB AMVIC T2 6 557
{FAE ) 5%;

6. RIS REA MR P SCRRIESR, AT EA G I 58 V7= A E I 20%;

7. AFEENERTEHAHAVESCN BBB L L (5 BBB) HI¥E " L FFHES
G RPA BT SCRRIE R A, AR S AR R . AT SR AR, NAETE
TR kAT He 3 N H WP A4zl

8. AFEGBE T A — IR S N5 KB SCRAIEZR I LU, AR
BT HFE ) 10%;

9. AELFAME— GBFE-—EHZD B KRRER LG, A5k
VP SCRFIE S UK 10%;

10 ATE B8 HENE BRI 4 8 G 15058 T 7] — SR AR A A N 0 % 28 B8 77 SCRFIE
7%, AR ARG SRR S TR 10%;

11, FEEW 2 5IEERAT RN, AREE I RS B A G 1 B R
77 AT P AR B AN I A AT B A R A ORAT ISR ) e

12, AREESFTTESZ RIUF AR, EIE O EESR TR AT RAT R E S5 R
I AZ BRI 56 1) B IE A0 GIEME 47 [2006]) 141 5) MAHEHE

13, ARESARER (FEEEF) ST BTG R 7 B2 E;

14, WIREEERUN AT 6 G R 2058 $ R A A LU BRI BEAT AR ST, DAARTE
J5 B E N HE o IEENE IS BT HBON BRI, & T AR S, WA S
BB AH R BRI

BEEEHAN Y BRESEFENZ Hlte™H W RSN RHE B4

EEMLE. FUEFTIAEE. Bl ARSI FEBEAZ) . BB
H ST AR 4 A RN Z AR R BUE AR S S B LU AT A Lok % TR
SE BB L], B & B IR STE101N A 5 H N IEE e e . JE G0 AR L4
BB B Skl B e G R BRI,

ENERNE I B R 1O _FIRBRS, BATE ST, ARSI
FR R E BR A o

DU U V20 B A LA 8 V1 At 2 e P B Al 350 % B A9 4 2 A 7%
R B UL B RLE -

/

61



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

(L) BHEEE AT N5 R

RIS P N LT AT

1. AREIESF;

2+ [l N DER S SR A LR

3. MEHRIETCIR DRI 5 s

4, ELHABIEGHE, HI2 E 5B 5 A HE BRI
AARFES IS E N BEGHTE N R LA SRS A
HEIEE NRIT IR R i

KR HARFESHHESETN ., BEHENABR KRR AT 5 AR

GNEEGE L N BT AN A HA 5 ORI 6 R I A 7R AT I 7 B K A 1
N RS BRIAE 775

v WNENTZG . BYPIEFHRAE G N K FAANIE Z IESRAE 5 15 5

8 IKHEHE. ATHUEMUA SHUE, HHh EHE b 20 A5 1B AR S 30

UVE AR A T T OE ER AR I EVERE , ARG AR B ATIE AR Y
JE AT ANSZ IR B (R BR A

(@]

(+) BEE&EENEEEITERFABBNBI AR K Tk
< N2 I T 5 9 AR I e ST AT (RSB B G B AUA
TR 2 A R N A 2
2+ APSRX BT AR ER, AS S5RGBT AR faE
3. AATHEM 1% 4 5%1E,
4, REERPAZHNE G R FRRENBUE AN FERRPFE =R
BRI AS 200 23

B

i

(+—) E&HRBEMS
e <5 T DARRARE i I A 8RR M IBUSR R BEAT R DS i 7

62



& KER

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

. ZEBRRASRE

e NNHHE 2 SRS RIEAIRS Fra OB B RBIC 2K 1R 3R
RECE R, R A A I ELSEE L PN SE M AR AR AN ) BOE AT ST

MG NALE

HERAT B B PR A FARIEA S G A FRE, T 2017 £ 12 K

7 AR R SR bR IHERMEE A SR E SN, REEEN BTG
ERABC . 1% P PRR a R KR .

AP TR TR A 2017 49 H 30 H (A AKS

O, A TSI 5 B R A H T

(—) HEPREEH=HSHER

2017 £ 3 =

Fs miH SH (n) d S ST L] (%)
1| BESHE 5, 558, 429, 641. 33 85. 10
Hor, g 5, 558, 429, 641. 33 85. 10
R - -
[i] 52 AL 2 45 - -
Hr, ik - -
B SLRRESR - -
e RN E - -
St &ﬂIf’inu&ﬁ - -
SEN R 4 gl P 198, 250, 657. 38 3.04
o S W= Al A T SR N IR B B
LR
AT A7 2k N 4 T4 4
7 ﬁﬁﬁﬂ%uﬁ%ﬁi 765, 525, 704. 54 11.72
T
HAh %= 9, 114, 256. 33 0.14
it 6, 531, 320, 259. 58 100. 00
VE: AFE G AR B 8 1 U B A 5 ML % 5 s
=) REMERBITUSBHNBREREHE
1. MEYRBTVSRAOBABRERRAEG
0G| A7k 25 wRMME O o 3 4 T P v LR A (%)
A Zz\ *4<\ EI:&\ ?@j.k - -
B P4 164, 192, 321. 28 2.53
C il i M. 3, 709, 308, 003. 05 57.25
D . . RS oK A=A 246, 532, 473. 70 3.80

63




"W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

HER
E | #50k 229, 632, 201. 87 3.54
F oo #ExmEeEl 281, 477, 424. 05 4.34
G | ziEEH. SiEFmElk 127, 143, 229. 37 1.96
H | ffE fEeoll - -
. R BAEAE BRI 65, 188, 731. 59 Lol

2l
I |4 68, 129, 663. 58 1.05
K| =l 297, 015, 475. 54 4. 58
L | FLGTAIRS 55 R 55k 94, 061, 962. 78 1.45
M| BEERF R AR RS 55, 460, 555. 67 0. 86
N KRS IR e it B 28, 376, 440. 02 0. 44
0 | EERS . BB H AR AR S - -
P |#&E - -
Q | DAMMSTAE 115, 299. 99 0. 00
R | 30t BRI 191, 795, 858. 84 2. 96
S | %A - -

it 5, 558, 429, 641. 33 85. 78

2. MEMREATWARKBRERRBRERRHAS
AR I g A H RO I P PR AL Sy LA P B e

(=) REREARME S EST ™ HE B NEEF R+ 2 R E 8%
i

e | mEen | mEen | wm g | anni oo | D e
tefol (%)
1 002076 EfE T 11, 754, 800 83, 106, 436. 00 1.28
2 002454 P2 WA 4, 835, 668 70, 600, 752. 80 1. 09
3 002088 AT RE 5, 200, 076 67, 548, 987. 24 1.04
4 600461 IO 10, 055, 503 67, 271, 315. 07 1.04
5 002403 Z H ik 5, 120, 843 65, 444, 373. 54 1.01
6 300092 BEETALH 4, 890, 915 62, 114, 620. 50 0. 96
7 002026 Lt R A 6, 400, 057 60, 736, 540. 93 0.94
8 300138 =S et/ 4,618,073 59, 942, 587. 54 0.93
9 002532 BeIR |4 7, 353, 206 58, 163, 859. 46 0. 90
10 002534 Wk A 4, 895, 634 57,719, 524. 86 0. 89

(M0 RERREFTF WA RO R R A S

64




& KER

Chang Xin Asset Manager ﬁfﬁ%“ﬁ'ﬁ%{ﬁ:AiﬁE#&%ﬁ%E%E’]Tﬁglﬂ%433

A AR T HIARAR A 6T

(F) MEFARIE A SCAE o 2 ™= 1B L /N HEFF B RT L4 B 3R A
il
A AR T HIARARTFA 67

(%) MEFARIE A SO A o 2 371948 L5 /N HE R B BT+ 42 372 STRFE
IR
AFe AR T IR AR R B SRR

(£) MEFARIEA A G e T E LI /N HE R BT L4 St e R Bt
EE
RIEEEAMEHRRFFH SRR

O\ REFARIE A SO E o 2 37158 L5 /N HE P B B A48 BUIE 3 3 B
44
AT AR T IR AR FFARGLE.

(JL) REMARFESERBARRRZZF LU
1. & RIR AR S KB R S 00 2 B 40
AR EAMRE AR KRB R A7
2. FEEERBHEPAR B FEBOR
ARSI AR IR AR TR AR I B2

() WEMARAESERHE R HL A
1. M EFHRBRREBOR
AR AR T IR AR 5 5 [ o T B

65



& KEES

Chang Xin Ascel Managemai Iﬁ{%%{{%%?ﬁ%ﬁiE#&ﬁ%é%%ﬁ E"]?ﬁ%m%:ﬁ

2« MEWIRAE ST E K E IR MBI 4
AR AR T AR AR B 0 [ 5 B

3. AWMU B
AT G AR T IR AR5 E G 2

(+—) BEAGWMERTE

1. MEHNEFZESTR R HRBIESFRRAT EAR U R E R TR A AR
EHRE B Hi—FARBATTER. ATRFE.

2. REHAXESBERNET L BRET, AMEBHESSFME S ERERE
HITETE -

3. FAHBE IR

5 ELS wHl o)

r’
d

B ARES 1, 741, 357. 72

JSIUSCIE S K -

JS7 U IBEA -

MR R, 406, 973. 97

ISR 2R 6, 965, 924. 64

oAt SR -

et -

oAt -

O |0 | N |||~

&it 9, 114, 256. 33

4. WEBIRFEH BT R BRI T 5527 B 4
I AR IR ARFFAT A TR B R T e e fii 7
5. 1REHIARA 42 B R P AAENRE Z IR B 5L B

TESZRRAB Y | HEER
Fs e AN PR A4 TR MASIE | PEEEL | RS2 R A

(o) Bl %)
1 002076 % ¥ F | 83,106, 436.00 1.28 /s B 452
2 300092 BEEHLE | 62, 114, 620. 50 0.96 s B 452

6. BRA GRS HMHERHAR TR
TS LRI, 22T A5 & THTR] BEAFAE R 2

66




W KiEE

Chang Xin Assel Managemean 'kf BAER G ROESR S R S SR 15

T EEHVSR

TN R RSy L S AT AR 0 1) DR S o A
EAGRIERE &€ A, BATRIERIIET . 2 SUFACRIL AR
Blo BB WS, BEBEE AR BB R SRAT N A A R AR e R E S U

2017 4 3 ZF 5 S My 2 A% I 1] Bt g B E G 1R 5 R L S L AR HE U
fTESa RS
KGEMIEERE A

g | P | SRR | s fé:zgi:‘f P
e @ FREZED | HlsEe Yﬁ@’“

2010 4 11
H 18 H
-2010 4F 12
H31H

—1. 40% 0.77% 0. 69% 1. 02% =2.09% =0. 25%

201141 H

1 H-2011

12 H 31
H

—27.89% 1. 33% -18. 00% 0. 98% -9. 89% 0. 35%

201241 H

1 H-2012

12 H 31
H

—0. 42% 1.19% 6. 95% 0. 96% =7.37% 0.23%

201341 H

1 H-2013

12 H 31
H

19. 92% 1. 16% —5. 48% 1. 05% 25. 40% 0.11%

201441 H

1 H-2014

12 H 31
H

57.83% 1. 14% 40. 36% 0.91% 17.47% 0.23%

201541 H

1 H-2015

12 H 31
H

84. 03% 2.73% 7.71% 1. 86% 76. 32% 0.87%

201641 H

1 H-2016

12 H 31
H

10. 52% 1. 64% =7.69% 1. 05% 18. 21% 0. 59%

67




& KEES

Chang xin Assat Wanagemant - {3 T L6 HE 1R & TR 5 BV OB SR SE ML S

201751 H
1 H-2017

-12. 32% 0. 98% 8. 05% 0. 43% -20. 37% 0. 55%
F£6 H 30
H
201747 A
1 H-2017
2. 06% 0. 74% 3. 64% 0. 44% ~1.58% 0. 30%
F9 A 30
H
KRR C
N&S 87"

BB

IFEMKR
©)

HHE K
P %£Q

Nzsian e
HE RO

e e
0

201741 H
9H (n%i
HmED
-2017 £ 6
H30H

-13. 88%

0. 99%

7. 14%

0. 43%

-21. 02%

0. 56%

201747 H

1 H-2017

9 H 30
H

1. 79%

0. 74%

3. 64%

0. 44%

-1. 85%

0. 30%

H & FAERC H /AN H 2 2017 48 9 H 30 HE, ARG R T
HIG KR 5 RN ST L A A U 2 R ) B HS XS L

181.19%
168.54%
135.89%
113.24%

(=]
=]
(8]
#

[
o r3 -
o @ W o
o o o

® #® F

(]
k2
=]
h
ES

T
[l
ad
(=]
&

2010-11-18 -

2011-07-26 4 |-F-----3----3
2011-11-20 4 [obee L bl

2012-0401 4 |-+

201304114 [+ §

2012-08-041 |-+
2012-12-07 { |- =

20140421 |-

a0 0] T ST - S SR SR S SR S

201509031 =

G AZ-2F |-+t mmn
[T [= 6 =t i s N [ O N SR S SO

F016-071-06F - |-+ demmmmbens
201B-05-10 [-F-==mm e m b e e b b e

1
m
o
ful
2
-
z
o
Izl

e ik £ S IR AR S B L A Ui 0TI

g

— P s T2 R ER & Al £ Lh o Rkl B T b ot

68

20170115 b

R I LT e e OSSN | S S S S — A
2017-08-22




& KiEH

cing i ok mmemen 2 B S £ T LV MO 00 1

11.80%
B.85%
5.890%
2.895%
0.00%

-2.95%

-5.90%

-8.85%

-11.80%
-14.75%

S17.70%

2017-01-09

B g = PSS O SO SO S S

2017-04-23 A |- deemmbenes

2017-05-011|--

FOAT-OT-23 |- By

DOAT-08-0F o |-k B b

2017-09-13

BOA709-28 | | b b

[y]
-
]
2
I
=
]
3

1=}
=]
"]
=]
-
=
[=]
=]
e

hE

=
T
=
=

=%

an

6l PO 67 L TP IR Kt — Kl LTS PR fre s bE R B i b i |

1. KEEMLERS A BURHBN 2010 45 11 A 18 HZE 2017 4£ 9 A 30
H, KASEEBRES C BoRAMA 2017 4 1 A 9 H (Wausime) & 2017
9 H 30 H.

2. BEEEFHE, AESAGRAEMEERE 6 MHANNECH, EOod

W, ARG R IHH LLPIFT & e G R T LE.

69



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

+=. EE&EHM=E

(—) E&H™EE
BB B ERIRA RSN ARG IMESR LEEIME. AT IR R
o N TEALIS 3 < ST A A 3 3k« A7 ) DRAIE < AR AR 350 B BT ) 1
I E BT
HA N A
Ly BRATAF R B L R A
2 BT & LENTRIE
3+ MRIEA FARE GIAT [ PR & S SR IS 5
4y PICIESRAZ 5y T 5K
v IS E R
6. MRERHLTE S AR
IR LA (R AN RS
v HA BT R A R

Sl s

ol

Ne) co |
P P

(=) BEETHE
AI G R GE1FE AR ST BE R L G R I E

(=) EE&EM=HK

BEGHEE N DAL G 08 AEFE MU S AR & HARAT AR FE A K P
DAL G308 NI 42 SCEE P IR SR B0 45 A BR 5TE A R P AL B 4 45 A A 4k

, UARIE G104 AR EFEE NS KRR T L R H &K Ut4
FEAE NAIA KL G 644 (1 77 2U7E P EHIE SR Bl 45 A BR THAE A m HFLiE 2K 2, B
AL I 44 SUFFSLARAT (R G 07 FE K 2 4R [N RAERAT & &R P ik k4
Wk P SR BN RS ARE N BRI &0 B A I K P
DL HABTE G I 72K P A AR ST

U FAH DR AR R B, B PN AN AT N BURH B W AT

70



I.ﬁ '|:ti=

£hang Kin Asset Manageman 'k GRS BRSNS B S SR 15

(U HEWMP=RE Rk
v ARG TR G A LB GIE NNE AWM, SRR etE
NRE
2. HEEHEN. EeE ANBZEM - NE #1281 BEE HAR R 2 i s
I P A s, VA
3. HEEH N, EEE NBEIEMEG PURIERAH BCE SR 5 & o™
R BATIHE R L, e A8 T HIE R,
MRS SR EE N eI NEA 7 1655 AR
ANFZE P LG5S, ARSI AFRSR G AR SRS, A9
X 4 U P e AT

71



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

+=. ZERHIME

(=) AAEHK
BB BT HOANAE H B2 B HER I S BRI S0 = OB, IR D9 e B
HA O 5 0 [ S RT3

(=) {EH
AFE G WG 1E H AR I S AH R BIESRAE 2 3 AT i 1B & I H B [ R4
VI e T B AN R A S E AR E ML H

(=) HEXNS
HEHARRE. GFRMRATARARR . NSRRI AR 555 5577

(P> A ETT ¥

AT LR T AT Al

1. UEFRAS 5y e BT (AL 28 2R E 23 IR il 4B

A2 g pT LTI 2RIE S CEFEEE . BUESS) , DAHASE HAEIESRAC 5 B
HR A (R SE: MEH TS K, HBihse b H e &5 sk K AE
HRARA L BAIE S5 R AT WU A R AL S MRS 4% R R A1, DA 22 & H i
i GBS il s 5 H G S5 B R AR T 3R BUIES R ATHLAA
RAFEMEIEZ b B EE DR SR, P22 SRR B8 b P AR LAY T S 2 KR AL ]
2, WERRILZ SN, BiE A b

AT b T R AR i SRR L X A3 0 1 DAL B

(1) I B3, BCEAN AT R W, H b8 D AEIE IR 28 5 B pi
(1A — R SR A B T VA E s B A 5 1, Ll — H i (e il

(2) HIRAFFRATR LA HIEERIBGE, KRG E R AR E A i E, 75
FAEHRHME LT SE T A MBSO T, 2 Al E

(3) RATIS WA — € WIRR PR & I I (R EANR THE A T RATIREE
RN TERAT BRI 2 R BAR A TE R Bt 383 K 53 28 5 B s PR B 01 i

72



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

z«),&“%ﬂﬁﬁﬁﬂwAﬁ%ﬂE%E\ﬁﬁ@

3. RO iHAE S E e R (FREAT, ki, AR, w6
NIRRT SCRRIERRSE, NED AkE

(1) RHERT 5y Fiili iy b i 28 By el e L 9 [ e Wie o e C 53 R 1R Bk
A8, IS =7 A B A LR AR A R AR Lt b 2 1 Ak 15 0 HEA T il A

(2) XHHEAL G fivilidgy bi a8 5 Al S e fii o, 4B I WAca s 25 ml e 46
GRS T B B g RSO B S A5 B R AT A AR RAEAL A, B
BT A 5 H G 45 5 A R AR 5 R AR PR IE 55 R AT AR A & AE S IR ZR 4 4%
() FE R (1), 4 fedle 22 By H WSCBE A 6k 25 ] e e i - WS A oo T 5 100 5 27 R W )
BB BN AT A58 . Wi A8 5 H G BB R A T BB EGIES KATHL
FE AL S MR IE 0 ) R SRR (1, ) 225 AR 58 i R K AT T A S B R AR ik
KR, WRBRIEZ ST, #E X RO

(3) RHERZ 5y P i e Ak 3 7 SCRRIE R AL S g, R A EBOR
WA RE, EMEREAME TR EA RN ERE T, HRRARNE;

(4) XFFEAL 5 i RAT AR E TR HEE AL i 27, R E SR E
AFOE, EEBARMEARTFE TR A RMEREL N, RS ARG E.

4. HRAT IR T 28 2y PO [ 5 WS ol it o, R EBCER = 7 ik AL B2 (AL P R S it
M H WA E N AT E . SPRAT R T g AR BT, HAE =7 A AR TR A 1
A&, HAGE .

5v [Al—iEZ A AE PR A BN LA BT 558 B 1K, #b 27 BT AL 1 3% 43 Sl il
fH.

6. ABESHRGRIBM AL, —RUMEE Y BB AT, E24H

SEMN, HEIEAR S H SRR A E RN, KA RIS 5 H 4
B fhifE -

T WA R RS R 42 B D7 R BT A A B 2 SR A SR B

EEN R BRSO SR STE N E 5, LR et S s (8 1 7 ks
fE.

8. AHRVEBHER VLS B HE T 1A wR b e, AWHHE . AT s i,
12 [ 28 BRI R AE A 4

R4 N B AT N R I il B S B 4 [RIT B A 7 B e A Ok

73



oy I<i5H

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%EI’J?”%UEEE4%

FRE LA ILE B R BE 7870 4EP B S AR A AR iy, NSZRIEENNS 5, SER AR,
XU PR e

MRYEAT FIEFEM, J g B IE T AR e TR S S R & HN
A AIEGREE T IHET MRS EENEE, Hit, MSAEEE RN
PRI N2 P e 2 a0 e 70 R R a2y o S QSR 315
e <8 NNk < B HE I T A5 RS T LA AT

D

gt

() MERERF
B HH A E 3 G AL GFEE N — FEAT e S h B E ik &
BNFEAGE G, RS ESIR DI s A ks e N, ity
NG G FRIRME NS ETE BE, RBEP#T 2%, RetE ANERELIRERE
BIREIZGEEEHN . AR, FERMERMGEEZ S5 THK B 200 F 2t

N
I
o

(7)) HEMSEREE
v RSP SRS AL S BITaE g 1 AR H B 3 A iR R 45

2« RIAFH A S A S S R E BN 8 N TR YAl 2k 5 0 7
UIRIELRE

3+ ik 2 LB A B BT R Al AE Y BB KR AL, i3k 8 B N IR B
SO PHFTA NIRZE, PO IR ER

4. LB E A BE A BPP G 2R & B I TR

5 H EUE I o AN EE 5 R E B ARG E -

(-B) EEHBFHERFHIN
P T Jo <A SR i 0 2 < 0 0 (B P R < N ST B, R N8k AT
Bi%. BeE AN TR TAE AL 54 R aTHE 2 H 12 e 0 sl e IF ke
HEFE N EeE N HHET RS RERMNG KBS RS E A, fiike
B E NG A WA E T LA AT
B BUHERI TS, FEEAE] 0. 001 Jo, MR ERA . EE A
E T, MERLE

74



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

OV fEHRI AR

I HEREWHAE S BUE — RS EisE/ DO a =6 CE 3 =400

RAEFERET , WA S O AU A A R . 2 8 B G308 MR R 2

& A PR ORI W A R . R . A (O B
THOT IR ORI, e B NN 5L B Y DA IE, IR R IO B 10 1 ft o 1457 2% ik
—IBYRs HUH R IR B BRI SR G B HHEL 0. 25%I, e BN
R EIEE N, PRSP EIE R 2, M RE BRI S BUFE R 0. 5%
i, ReEHEAMMBREETTEN, LREERMNIERTAE, FhhEIER
R

2. ZRRH

A GIafFd i, WUlRbTREEHEN FEFE N EAE . A
BB B E B SRR RIS R, SRS FEANEZ RN, STEA
250 T2 Z A E AR S EN CORBTT7 ) IR BRI 45
TR

EiR N E BRI AR EAR T SORRIRER . Btz SR
HEM. RAWEER . TR EMS: T RBEARER IR ZER, &R
I BRI RERUL . Toikst S TEPHE, WA 5.

HI AN AT SR DR B 3 (58 5 BERER SR o R IR A B B i L At 22
B, AT G B AT L B 22 6 1) 2 S AN AN oAt 2 S R SE I 2 T, (HERIZ R
IS AN A A B 2 3 NP AT IR IE A A5 [ 55

3. ZEHEALEE

(1) ZHORE, EHARE HFNIERBURN, Z8H TUETT N P&
Jis K BEATHE AR, DR IR AR A A B S A ST T AR T ER ST
RBIEIECF B ZS, 9 5F NIERBURN, hZEH TR B R kH
W TR & STy AR, I LA BBl 355 1 243 N AT A2 08 1A I (]
REAT S AT A B Ak, U R =4 7R A AT B A2 BT o 2280 DUAE T RO S IR AT L 17
ARYFNIATHIN, TRZER AP IE.

(2) ZHSHUEIT ARG FNMERBR 5T, AxEEpk N, JIf

75



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

HACH ZH A R RS HE N1, ANH =T 758,

(3) DZEHF MR JG R 25T KRS ZH R 55 . HE
UL IR Z 4 71 T AR TR A AR 1 H B ARG B 2 R b
AN AR Al S NI R a4k C “2403777 O, MIZEEE STAE T R A2 32 4%
J7 AR SR FFAE L SORT IR £ e UV B S RASAS A5 (1 24 3 N2 A7 2R %L
A ZHAFFIIRCR s I FIRAFAS A AGA 1 23N Q2R I A S5 R IR B 4552
7, M 524507 B 200 e 2 AT A IS B AN _E C 22 3RA5 AN 415 R IR 34 f) J AT
L S PR Ok ) 22 B 0 ST 4 2 ST T

(4) ZHEHRER R B E B AROR KA Z 8 B IR IS T 1077 2

(5) ZHTUETRA BTN, QR DN 3 8 BN I 636 2 0 7 45
RIS, e FBE NN U HE 6 A9 ot () 5 < BENIB A, ISR AR 08 N i
JRHE S PRI, ke BN N Y HE < O at ) B AT NIB . SR N
AFEE N Z AN =5 G R e W Bk, FHEAERAT AT, 2R e EA
Tt IR BRI R, NMAIIAIEE TR, N5
F3 AT

(6) U SR I ZE A () 2 3 N ORAZILRE X 52 45 7 #EAT W %, OF ELIRE VA
M e G RBEME, TN BATEIETR B R ot 24507
A TS EETUE, RS P CA AL I B 5 N ATIE R, IR
LI 2 m M2 IR A 1) Bl R 32 1) B R

(T FZAEAEF I E 1) A i 00 Ak P 22 4

4, ZEHRR

RO IR, RN FANN 2 KN BEAT AL B, A B R R

(1) EUIZEHERENERRE, FINIA 3N, MRS 22 85 2R T R o o 22
HDUETT S

(2 R 22 i A L 5 ) =2 = N R e 11 73 9200 DAL 22 i 3 ol ) 453 SR AT P1Al 5

(3) AR Z2 1 A B i ) 35 2 = N W e PR vk el Z2 48 0 SRy BEAT S IR AN
AR

(4) RAEZHACER N7k, T B SEM BCHUM RIS S 8dE 1,
BEGUEN AL AT IR, JF il 22 5 A B I A0 O 4 NHEAT A

76



W KiEE

Cing o sase wamagament K2 5 S 3 £ TEE 5BV OB 307
w)ﬁA“ﬁA&ﬁ FEE N B 1Rk B BEHE I 2 280t S0 B E 1Y

0. 25%, FeEHANEMESITEN, FFREHEIEE S HrRIE 2]
RIS HUTER 0. 5%, ReEHEANMBRESTEN, HEEGRNME
AT A S, R EIE RS %%

L) FepriER R AR

I BB NALASE (N0 I 6 AT (S ER, Frig i izz=AME
NFE G U A R AL

2« AR BRI, B FUETR A8 5 i b B AL A5 58w RGE I BUE A R
B EEAMESE NBRCERPULE ., &2, SEPEEE TR E, ER
READUAR RN, H IS R e W i A iR, 8 B NBE G0 AT DA
PRI 32 DA o (EL L 8 PN S ik S FE A8 N A AR R B S Y 5 it T o e I o

=2
3= I]]JEJ o

}

77



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

T, E&han 5o

(—> Wad A A
S AR AR . BBt . 2 Fe O E AL S s AT A N 30 ERAR
RUVMIARRD, e O at fig 3 A 2% 2 SO E AR ST Ja R
<z P AR PR 15 8 2 AT e 2 P 2 1 1 3 <5 2R FC A ) 5 2R FC A )

C S B o (1 AR K

(=) Wz o Be R
v Bl o R B 7 ANBZL A B 5 07 30 (PR Bl e 2044 B 2 H
BB [R5 e A B HE 9 TR B 3 9 NS (1 5 e BUEEAT AR BT
B Oy WA N R PRI 07 SN BB 5 3 A R e AR NS e R A
e, AFESBOARIUaE 70 i TT SR BB 4L, A S B A NI HEL A
BeBE, ZLR BB R A e i I B 5
2+ [Al— R — R i BT R S5 AL
v A REEDAFI AR T, AW RFERZ 0 6 K, FHR
A 2 7 BE Fo A EE B AN T i 2 70 B Bk 1 HRT 70 BEAE B 30%, 5 Bk < Rl A=
AN 3 A H AN HEAT W R 70 BE Ca] {3 73 BC A 2 4 IR B2 7 D 5 o 2R o BC A
15 Ry BE A R 2 SIS A URED
4 T Wica o B HE VR A 48 2R3 0 ) ik < 00 B0 B OB 25 5 PR 67 < 1
Al e 3 BC 1 UR A BEAR T TR ME

IS LTRL B ] iR I o AR 52 MR A0 4, A3 4R B
P ] 5 4 5 24 VA 4L

6+ k2L A H BE B s 7 B BEE H CRIAR R A7y oA T AR HD
HIf RIS 15 S TAFH
7. FENEMBUEEN A A IUE R, AHRUE

(=) WBHEHT R
F s o e s 58 28 /0 A R R AL o O R 1 H RT3 O A 2 el

78



I.ﬁ '|:ti=

Chang Xin Ass ﬁﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%ﬁéﬁﬁE’/JT”%%EE43:

m%%ﬁ%\%mﬁﬁ BB L BT SEE A

(U0 W s 73 e O B T AR P
v B C T R ESE AT, RESEE AR, KR (EE
PR TMED) WA RIE TR B BAR A S I FE I = % %
2« FEWCEE P ICTT AN G, FE S P NARYE BLAA TS S AR 2 il SCAS B0 <6
LR B AT N RGERIRIE 0, e IUE NGRS BN MTE S LT 7>
ARAEAIDBUEN R

() Wi RERNFH
S 2t 7 FE I 5 22 (R BRAT e K 5% T 2 B el L e B A7 N B AT 7R H. 2k
MAFFA NG LLRNT— @ S8 A T ST HRATH IK SO Ath T-282 3% F I
S VE MU R A W AT N BB 20 A% B J2 H BRABUR 12 00 40
{E B Bl DA NI ) 3 < 43 0

79



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

+h. EERASBIK

(—) EEFHAKME
1. S EH AR E Y,
2. BEIEANNILE 9
3. FEE M ERS P
4. FEGHIETRAE 5 A ;

5 B F AR LR 15 5 e A 50 1A B9 2
B HRA AR
R G FA R 52 S AR H) 2T SRR 9% ;
8. FEEHRATICRITH;

©

~ I 5 R RE AT AN IR E A 5%
IR 9 P M FE 7 SCA

(2D BE&EFATRTE, THEARERN A TR

He NI E
ARFE L 1 B SRR N TR 1. 50%,
TEIBE LN, BB M — H RS WP E I E R R HH L
LU

H =EX 48 H 2k 3 - UER AL

H yfg H R B i e 48 51 2k

E Rl —HAE4 Y= H

ReEEHhARSGREMZ HEGH MR, 2H 828N AR, #&%H
XAt HESERANESIE NRIEESF RS, REREANEEL
wE T E HR 5 AT H N AEEG I — M S A e R B BN A BTk
SENRE  RE H SR AT 5T BUE TN ST, ST FIRGE .

2. FEEIEE AR REEE
ARFE G R SR A TR 0. 25%,
TEIBE TGO, G0 i — H RS WP E I E R R 1HH L

80



W KiEE

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?&’ﬁﬁéﬁﬁ%E’/H”%UEEE%

LU

H =EXEFE 3 FE - HFERE

H %R H R TH I B G 05 2%

E Ni— H M54 5= 4l

HEERARSSRAEM HREGHIHE, gHR RSN AR, #%H
AT AN A SIE NRIEESIEE R84, BeEE AT
WeJa TIRA i Hile 5 AN TAE H A AEES 557 b — R ST A B8 N Bk
E TR AR H BAN T BUE T2 SIS, SO H IIUE o

3y BRI RS B

AREE A SIS B SCOIUE & Ik 25 B, AT C RIS 0 B B B IR 55 2
FONFIRZE 1. 00%.

FEEHE O T, C REGMBMN A EMRS e iinl—H C KRS MRS T
A AR . THE R

H =EX 8 IR g% P - HaE R

H 4 C RIS A H R THR I3 S A5 5 IR 55 2

E N CRIEEGAHRT— H A G 515 H

CRESMPIMERSTFHIME, BHETESMNMAAR, #HLT.
4 BN [ BE 0 N ROIREE S B B IR S R84, BEHE NEX IR
JETHE R 5 A TTAEH A AFER I i ST B8 K P . sk i H
PRUEH BN AT BUE T A% ST, SO H IIRGE o

4. R () FOR 4 B 9 WP S AR S0 ARG ¢
AR RN, FINBEN AL G 0

(=) AIIANEEFHKTHE

BB BN 308 N R R AT BUOR 58 2 JEAT 55 3 8080 9 FH 30 B2
S RS, ASACEE 5 3 S IaE R R F IR L M SRS AT e 2
A A AR R R AR 3% L 2 T 3 A0S JE 0 s B 25 A5 N BE g I 7 rh 31

o

i

81



W KiEE

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?&’ﬁﬁéﬁﬁﬁE’(H”%UEEE%

() BEESEHEBMESTTE RIHE

FERT A RIEAEINEAT 1 D& RE 2R 1E T, B B AL S0
N ] By e B U s B A AR 38 9%, EAH TR &M AR r T A K= %
B E NIRRT/ B 5 R L H AT 2 HAEFR E SR B A S

() HibZA
TR E A e R & 2, e H 0] DLFE & W = 71 52 HoAth
W1, IR AR S Ry E AR R 34T A 5 S & .

(73 Bl

AIE GBI RE T S ) 2 9B AR, R I L SRR L ) R JR AT A SC
%o

82



I.ﬁ '|:ti=

Chang Xin Ass ﬁﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%ﬁéﬁ%E’/JT”%%EE43:

T8 EER&HSH T

(—) EEETHBOR
 BRERSUEROIAIEE T A 1T HE 12 A 31 He BEEHRGFENS

THERE R R JEN: RS ER S S FAERND T 2 AN, TR — it
JZ.
v RERFEUNRTICIKAL T, UANRMITNIEK AL
v R AL E AT R S U R AT
NI 2 VA 3L QN VA /3 A
v AR TR NS EEAN.

6. FESEIANRECERSKE . BIEIFET B W a8, %1
ARIVE I E2THRE, RETENEMNSESEHAPNE SN,
e G i) S8 BEAT AN I AT 7 2

o1 e W N

(2 BE&FEHFIT
SEHANBESESEHN ., ESIEE MR BAMNFHIEF

25 GRS B2 T I 55 BT B FLE M 2 T D ont 26 4 4 B U 45 ik 3% S FL A R e S gk
ITH T

2+ SIS P INE M THIN, NS SRS BN A
UNGi=¥

3. BEEEHMNNNA A R B TP S I, JUlikEESTE AN, IF
W EIER &R EEEEANATHRSITMHS I EZ (EREEINE) &
AR E TR B AR LA~

83



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

T, ZEHEEHE

(—) PR

BEMNEBWENTE (B o GEEINE « (BEBEZEMEL) | &
e R e HAtAT RANE -

B {5 B R S5 AN S 7E H IR I 2 R IS TR N R T 0 R R R 45 8
A A R E M 24 S8 B TR Rl 15 i, I ORAIESR 53 3 BES 12 R & & A 21 E 1Y
I B R0 77 2 B Bl A2 ) A TF R 115 R Bkt . AR 15 B R 55 NS ORAIE
YRS B SV HERR R e

AREERAT B R 55 N VETE A TT 5 8 5 15 R R A AT A

1. RIS T ROA B BN

2+ XPUEFF B Sk AT Pl ;

i FI A VRS 2 B AR E A 2K

VORI A EE R TN L AT N B B UK LA

v BEAEMTERN S VENEE AN SR AR B M ) ST
W ERIE AR L HARAT

AREE R AT R A5 BRSO 0 [F) I SR AN SOCAR R, B fE R
P 55 28 N SLARAE PR SCAS IR P 25— 850 AP SCAR R AR S, DL SOSCA

ARG NI BAE R B hAF s Bl i Wl b, B M h oy AR

» ol e~ w
P

(2 ATFEEBENEEFER
VIR SNBSS EPSRO LT
1. ESHFRIH. (EE&EF) . BEE&EEHK
RemEmiratEIEazMt)s, ReEBANEEe OB ERS HHT,
KRGS UN. CGEEGR) MEERARR e A ME M E; &
SEEN. B ANIR (BeaR) « BetE S EEmML .
(1) 3o <t 5 i Y 7 224 3 R IR 58 1t 45 8 S i ik < 80 B0 3 TR SRR A B S 0
VIR . HRRE (] 22k SR Bt e iniitE . R (5 R

84



..ﬁ Exitn t Manageman 'k H A SE R O RS BRI e R TR S U
P ISR A NRFENE . (EeaR) A300E, EReEHAEREAH
SR HEEA5 H A, ST S U0 5 IR BB Il b, K BT e B S50 P
SOSRAE TR E AR b BB EENAE 2 T K15 H R R 2 S A S B A )
LS IR A LRTRIE BB S 4, FRRa SC BT A R SR A i
(2) (EeaF) A€ (EEGFH) HHEANSIEH]. L5KEH, Y
B2 e 0 BRFA AR 2 AT RN S BARRE 7, i3 7 il R IR S 0 S ik
Bt M a1 T AR S
(3) FpFEMVUR T E I EITE NN &8 AR S RE Sk ¢
IEAR B S B T AR 55 R AR RS
2. BEMBRENS
Bk < TN N 2 U < A0 A £ ) AR S B A i e O BUR AR 75 5 R ARSI
PRI S 2 H B8 T e AR AN e BNk b
3. (REER) AMLTE
HeEHANIE GEEFD) AR H TR E SN B R E
B (GEEER) RN

4, FgTEE . B AHE
(FEeaRD) £R05, IR O BT B E R RT, e HA N

2 F DR o U G B AT 2% SIS e A s e A A A

FETT e 7 BRI < A7y 00 PP A B R ] i, i BN N AR AT T8 AR

o JEIE RS By U G X DA S A B, B T R % Sk e i Y
U AT e R T E

R THAN R G FEMNEE GG D55 5 AR5 3 EM %
RGNS AP E . 58 BN I AERTRIE KT 552 5 H I H ,
R 2 B HE S SRR I B O U E AN & 0 B BT HE B e TR E
BRI 7 N R b

5y A Bl A%

SEEHANNE (BEEF)  HERM G B SEE S LS &0
BRI I8 AR BT ST SR AT R H I IBE R B, JRRIE BB R R &
U B WA e A ] o R AR A R B

Bt o
g
=
@y

T

E

85



GPkEEE =00 )
\ et A5 B S BRI 5 IR S5 S0 0E B e BT (K4 S5 9 15

\%é %T » WS ERE . PRGNSR R
g E AN ERFEES R HRIOH N, Ji il 58 i et FER T, RIS AR
T IESCE BT Wl b, R R T 4 B AR R 2 AR o R R I 55
P SV LSS UR: R

B NRCYTE B RS2 HAE60H N, gl 56 s 4 - F Ry, I
R R PR IR SO AL Rt b, g RS AR 40 8 B A 5 A b

BGPTSR HE 15 TAEH N, Gl 5 itk &2k
o PRI SR TR R BN S B R b

(e EFED) LA LN AN, HESEBENTT LA SRS ¥
AR B AR

B MRS A QIR ER 2D TAEH, i BRER 2 AL G E B
L EI P T A ERIE I 2R AU 2% 58 o 8 B4R L SO A5 T
&M 3

(N K 8=

A RE R, A RAE DR S5 AR L2 H N il I i 4 75 -,
T UL, FRAEATFHRER H 73 4 b B R S 2 PR3 8 BN 32 95 A 37 P P £ 3
(e [RIE M 2 R LR 5 5

RIS ITAR B F A, 2 Fi R B 2 < O R AT A\ A i B 22 < 0 1 A1 8™
G WS- 2] IR G

(1) EEMIHFEFHNKHAIT

(2) #1b (EEEF) .

(3) At EiatFIr =

(4) HHIEGEIN ., FeIHEN;

(5) HEFHAN. BEHEARILELIR ETRAEAE;

(6) H:a N S B b 5 A AR

(7) BEFHEMIEK;

(8) HEEHAMHEFK, DM LHMEIEEANR, e ke
BRIt NRAEAZ S
(9) HeFHANHEFAE -FALEBEL A1

D

86



I.ﬁ '|:ti=

Chang Xin Assat Manageman Ik{ AL BRGSO R S U

(10) BEE N | BESFRE NESFEE M I FE S N BE—F RS
B E 2 =1

(1) WRIESEEN. M FEEIEE S ML

(12) HEEEHEA ., FEEFENZRRE I,

(13) HEEHARHER, Q2L HMSREHEANR ., EHEEHZ 3™
HATELT], BEEIEE N LI SIEE R T 75T N2 30 EATEUL T

(14) HRKILAL 5 FH I

(15) He<piieas 7 Bl F Il

(16) EHY . B8 . HEMRS HE b, tH g 8 4
AREH

(17) HE—REES R HAE TN R IEIZ IS M AE 5 7 2 ri

(18) FeG i o il 25 B

(19) AR FL SR BN

(20) SEHELGIE ML,

(21) ARIESIFIGIPB AP, BElA]

(22) AFEG I, 8 n] 93 J Flde 9% 07 R A AR 8

(23) ABE4 I A BRI (0] 4 A S AT

(24) AEEG S A EUAISE [m] 38 15 456 32 Tk [l /3

(25) AFEGEAFHZ PG W82 [m] I 5 BT H L Tl

(26) RIS MBI B E

(27) v EIE I 2 e (1 HAR I

8. WIHAN

T (GERGRD) FFSRIR A, AR T A LI A 300 Bl 78 T 4 B iR A% )T
ST R BE G A AU A 7 A R R R B S ERBUORE BN, AHOGE SRR L5
NENZE S5 B S RIZ I BHEAT A TS, JRAA RIE DU B i R 2 .

9. FESMEEFA NRKETIL

FEG AR NRSPOE R HI, B2 b BRI S e s % %, IF
TULE . HITESNEFA ANKRS, AENDIT WA T HAT40 R 2 5 H 45
WEFE N K ESHIA TR SO BT R AR gy A& 0.

87



‘% KiSE

Ching Xin Asset Managemen 'k{aiwﬁ'ﬁ%@/*iﬁ%?&’ﬁ;iéﬁ%E’JTN%%EE%

S NOE BT AR SO BRTA ARS, BEEHAN EefEE AN
RS ARr A MR g UKL B AT (5 BB EE X551, BEANN BT
PN PSS E

10 A EIE WS 2 00 ) HoAth (5

S|
J o

ﬁ

(=) FEREFFEH

BEGEHN BeE NN AL E B E I, e T NTTE
B R ERES .

Be A5 B SOF NAIT & E R, MATE P EIER S HREEE R
P AR SR CHE N I RLE

BEGAUE ANRCHZ AR AR ERE R S HE R (e a ) 14
SE » Xk A TN G ] (00 0 < B P B e O AR ik < 0T A [ A7 %
SE S 75 AR YT SE R (R S U A P A A TN R RO S B A5 B AT B
B, JIF AR BN R A SR e i A A
BN RG0S NN R TR E B T SRR (5 B IRl
BN SEEIE NBRUIEE TR AR AN & B Mol B FR(E B
Gb, ] DR 5 2 AL A A 5 2, (R A AR AT R T
BRI 8 BN Wl B 45 02, I HAEANRI B B3GR R (S BN =2 —
.

[H]
l
G

i w
[
i

& B
i

Al

() 5 BEEXHF R EER

WHEWWB G, M E& TR RETE ANESHEN
LR, Btk Eifil.

e R A JE, N 2700 B A TR e BN S AR, B
BERREN . Rl

88



& KEES

hang Xin Asset Managemant - {3 B 11,5 4R A T E 5 B VA & T R 4TI SE 01 95

TN\ R

B SO B NI T IR LR M :

(—) XEHE=
1. X

UEFF I R 2 G R 3 BUR TR L #5550 BRI A T ] B8 55 25 Folr R 3 110
SCMRTT 51 RS AU BN, R AT G 0 P P AR T AR S, R B

(1) BURXR:

TR MBOR . MBI 72\ BOR S B R BUR R IES 1377 4 — 2 1%
Wi, FECT MRS, 5L U AR 1T AR KU

(2) AT WX

IEFF T2 H REVF IR R, M isiT BA IR R . 2L 5s
AT IR X 7 17 3 S R 7K P 7= AR S, AT 7 A XU

(3) A

SR I M Z B 2 S EUR ZE T3 S A5 27 T i A A AU 2 22 1K A2 5, [R] IS
BRI A ) R AR IR K . B R TGS, K22 2
IES b R

(4) EmiAwgE R

EWARKAEERWZ Z PR ERW, iy, R, wmd. . ME5E
o P RA R BAIR AN, TS EEE SRR

(5) MK AU

AR R AR TN, R B TSR TSRS 3R P R 2> il B K R
NI 5 0 5 <6 55 7 (1) R 1S 1A

2. 15 H AR

TRILGAEAL G I R R AR WOE 2y, BEE I G P B i 2 RAT N BB 2
EASATFIAAR S, FEEEEU 5%,

3. fRirule ot 2 th A8 50 XU

TR A 2 T 2R AR B XU A 4R -5 R e 2R P AT R A DG IR KU, F— 11
ASHEAR I A BE AT 3 S R IE — XU PR A7 7

89



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

4. PR BT R

PR IR, e B 17 ) 22 e o [ WS s e 2 R R SN P AR B UL A (R B2, X
SR BT R A A% RS CRIRG T A S 2R 2 AR B K. Bk
FZ T BRI, He 4 AR R (V8] 5 Wil UE 73 BT A O RS O NBEAT FREL BRI, KRS
B e 2

5. Vsl XU

FRHE 4 U8 7 AN AR A A0 I 4, B AR RLAT AT e HH PR 45 % 2 K [
(R FEFF IR G2 By id FE rh, AT g2 i AR EAURE IRl 1 T . LG [ T i
SRR OO TR AL, S RRBIME AR, T S A

6. B R

R3S EIE R R, W RE R & B A S A RIE S T35 H b
e RIS BA R I G i K o FE G A S FEE AR K
o T B B R SN SR R KA AR R

Ty BAEBHAR KR

FEAH O 2T NAEMD 55 & PR TR AR I R v, AT pAY s 42 o) £ A SR P B A R 3
T PR R R B S R AR AR AE 51 B KU, g, R RRAZ 5 SIS TR
VE. AR 1T RGeS XK

FEFFTIEE B &P AL G AT N 5 GIa e, PIRE AR R4 1 ik EL
H FER LR AT By (1 1E 8 BEAT B 3 BUR 58 2 M) 5 52 B R o IXFP AR AU AT
RER E BB ] . MO BB, TEZRAE S T IESR LA EAL
(A

8. AR U

TeRE B IS E R, 33 s B SR IR, B R A TS
TR < TR AT SR RE R AU o

9. AR

NE) FEE S N L B IR AT B A — e AR S m AR RS, IR r] RE
X I G A A

10 A BRI B XU
RIS KBRS 7, @it Black-Litterman HEAIEL B L | ik

90



I.ﬁ '|:ti=

Chang Xin Ass kﬁ%%%%@Aiﬁ#&%ﬁéﬁﬁﬁﬁgﬁw%
%%ﬁ#%ﬂﬁ;ﬁ%%kﬁ?&%l%ﬁ&&ﬂﬁﬁAhJMﬁm@F%ﬁ%o

A 2 < P A ) e 15 9 7 ) IR A T A5 28 340 RT B A 8 11 Sk B A0 I 2
BRI Soh, EEGEAE MRS, BT RS A RS
B EEAE Ty Kl iR S5 A8 S BE . — BUTIUA SIS S5 % B 1V v S S
JEAFAE— BRI E N, DRI PT 8 5 BUAS 3 o0t 8-S 55 777 WAL 2 1) Tt 7 A4

o AT 26 A R < S XU

11, Hofth XURS:

4 BRI EEATHOIE RN, o™ ERIERE T NiET, v

PRSI IR

ST EN. Tl g REFEL . EETELEHHESERAA Y
BLAEEHIRE 1 A RAS, T RE S UL G B B S AR AR 5 2 40

(=) =8
ARG ARGARAT— BT HURE BT THH IR B B IR T AR &, 2
EEFRZCiEt e g i

91



& KER

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%EI’J?”%UEEE4%

T EEEFKREE. ZIENESEMF=HEHE

(—) EE&HFRNRE
v REERAAEY RIS G R \ER () THUE KRN EeaFEHFEAN
BRI XS5 A E RN, MA@y a N il AR, ZEREER
L AR B A N R BB T IR I S, I B b ERE I Az st B
FUGE I AR
2. Bx EREE 1 BUME RIS IEAL, edk & PN SHEE N Rl X 54
BRI ERATAL T, 125 BN S AE 2 H Al 8 BN SR 2 A b~ i IF
b ENE I %E

(2D EE&ARMLILL

[ ISR ), et RZ%IL:

1. BEE&maRA AR due
HSEIN . S NRTRIE, EAMANEEHESEHEA, &
SAEE NS

3. RHHEHURIIE & & RILE ) AR I .

(N}
Y

(=) E&M™=HEH
S, NSRRI IR G5 R AT ORI 0 4 0 77 3k 4T

R

S RSN

(1) BEeaR%IEZ HE 30 A TAEH Wtk &8 BN H L R 5L 0 7
REANL, ARG R NS R 28, RS AN SIS AN
R WL & & RIS E AL E QRS2 B AT ORI 2k e U 77 22 A R Bt

(2) FEEMF=IEHE/ MR RSB BESIEE AN B s
1 EA FHIEZRAH SV 55 BEAR BVE M S vy 0T DA K o (IR B 4 45 08 BN B
Ko MR 5N DU b B AN 5

(3) W HE A IR RE . HEL . RO,

il

92



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

BB P E SN ] DLRVE HEAT 6 S R SHE B

3. IHEERF

(D) BEERZILE, HESU B NS SRS,

(2) FEG 0 =175 B /)N AR A 2 4 T 7 P A7 1 7 3 B PR+

(3) G =i BN X I 7 ATV B AR A 5

(4) o B4 W 7= HEAT PEAL I AR B

(5) & IH /N A I F AR

(6) 2T 5% Front i S A i AT H 1t

(7D R 55 Front i A i tH Bt s L+

(8) R S 45 AR i Hh EE I 2

(9 AMHEEERE A

(10D Xof BTl 2 W 77 3047 43 T o

4, EHE A

652 et 5L W 70l SN AE AT B e f S R R AR BT 5 B 2
H, 1B S A TS SN AR S N 77 S AT

5. FEBFIARW 5T

BE e A P4 AN L AT %

(1) A HE G 0 7= 55 2 FH

(2) BUANFE G P RBL

(3) THEREFEES

(D) TEHRIGIAREL, ZFEE O BRTA NFFA 3G 08T #E1T 70 B

6. FBMIERKA S

THE/ NG 2 H A RIS BN BOLE R B SR B AT i H IR
(RIAG O% EE R ST SIS 7+ R T P /N AL T A & i Im R 45
Hit, BIMFES I AREE NS, RPEIER SRR A .

T BTG S RO ST N ORAF 15 R b

93



oy I<i5H

e xin et vamasmmant {2 {1 T 4 T 0 5 A S 1

—t. ZEAFRAKNATHE

(—) BEMTIRFAEN. BEEEANESIEE AR X%
1. BE&EENERFNR
LW KEHERSEHEARIUEA A
A E (R B HA SR XA 68 5 9 14
REARRN: W
AL H I 2003455 H 9 H
MWK PERER S
HEE RS ST s R EHIE IS 2 00F I R 7 (2003163 5
BV EESEENS, REWSLHES, FEER SR AL 8
K48 RV IE A E)
M ARIEL A
TMEA: B TART
FFEEE]: s
2. E&EH NS
(1) fRiEGFEHS, PSS RTE,
(2) HEEEFENZ A, KEVERE NS G & [F 7 B G I 7
(3) MRINEREAIE S S FPHE, BT, BEOFAAE KRR SHE.
WL g, el BARE . Beii. e it P RS W 4 IS DT T
V&SI
(4) ARHGEAE RN I 55 [ FR R0 E FRAG L 5 20 2 DL SRt A v [
UE S 2 A HE R A 98 F s ERF S A R EE I B & A R AT N, o A4
FRIAH G B 3 Sl R A 2 07 2
(5) MRAREEERAEE S & R e B EREE M, WA P H Iy,
i IR [ - 488 9 B AR AR RN 11 9% 5
(6) RHERERANIE G & [ AUE WEESIEE N, Il RIS A
i IR RE R B < TR R ) i < I 7 | A i < [R] 2 N R 2 3 i R
RIAKA), LI S 4 b IR W oAb AR 2, DASCR B At 00 A5 T LA OR AP

94



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

ZK;Q/\ZQ$59€;£ r]§33§}\EG$U

(D) WRIBESE RN EERE. BI6. BHRESMRBIN, JHHBURRE
AT IR 24 58 0 B S AREH WA AT o dEAT 6 ) B RS A

(8) EATIHARFEGIEN EICH I BE £ EHIE M SN, 75
HRIRE GNP ACME 5%, R IR L G R R0 0 i <y M AR LA R 4T 00 1
BRI A

(9) FERRE LI E VIR A, 5 40 B 5 52 P HA U ML [l F) H 4

(10) FEVEENER AVFIITTIR T, NS M iRA N BRI 28 R 4 kAT
R i

(11 RIEEEFIEE S B RIRRE,  H17T He G0 1 2 e 07 %8s

(12) FZ MR EEI, AR G BT MV AT (AP, AR I AT
PR B T A IE 23 BT 7= A RO

(13) TEREEFEE NPTTLILN, I—RAFINEEIE A,

(1) RINEREAFE S S FIE, HEESHIRFAAKRS:

(15) DAFEGAE N4 S, AR S BEA AR 5347 68 R AU 22 S it
HAMEAAT

(16) W, HHANFEFZ I STHIIFEFPT. IEFF2 00 b R & 52
PR SS B ANEATLAL 1 2 A 5% 9 3

(17 VEAHERL. REREM S JEa 4 FME 1A BCR .

3. BEEFEHEARINE

(D) MRiEZEAEHS, TpHaE ZHEE h EHE I 2 A € M H AR LA 9 /03
e nE iy SN AN CAEIR NIEe STRR:

(2) JpHRBEG & RF4

(3) HESERESZHE, PISHER . Bl ot [0 B IS ]
Sl e

(4) BC#& R i) HA LA I N AT G 0. T3, RALlik
(g g 7 A BLAE IR 4 0 7

(5) BL#s 2 1Ll P B SR B IA I . H I RTINE [ Y 55

(6) HC a5 /2 BT Mb N 53 A S B AR Bt AT J B RV I & T s R

jafl

95



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

AT AR ER Z IR 55

(7)) @@ ARER] . WS SE%R. W58 RN HEHERIE,
DRAIE Jfr B PR P 258 <55 W08 7 R < 6 SN P B 77 A LS, o) BT 8 B ) AS () B 4 A 52
FEG = ME . i, BT IESR R

(8) BRik#n (FHEIE) . AR R AR SSHE S, AFLAEE SR
H O = NBREICR a5, AR = NIsfER S,

(9) #EZHEFE NREIAT I &

(10D SRIUE 25 B 1 AT SR S B0 . WL JBE [l Ko 48 s 1
TNERF G R & RS RS I RIE , 2B CHE TR A & B S BUTHE,
LG O BT I L T RN A

(11) A i (R4 | B 7 B HAA K, JEATIE SR Sk
& 5

(12) PRAFHE G AR 2, AN EE S G T TH R BT R M A o B (BE 4605
B G A R AR R A e SN, RS E R AT HEERT, N7 URE, A
75 b N i % 5

(13) ¥4 & e BRI T 28, KN a3 Alike A N B i 4
AL 2

(14) F2 R A KL 55 5] (10 R0 52 B0 PR D RV RE (] 452 R O, RO L 2
B AT IR [ 0 4 15 T

(15) ANVESRNS b 17 2 w] 42 JOR B e L

(16) fKHE (FeiE) | LG R RHAMA M E A RS MIRFAARS,
B G RESFEE N RS MERA NMRIEH SRS MERA AR,

(17D F RN E DRATFE G0 7 ML S5 S B ARG 3 RE L HR AN LA AH 5% Bt
KL 15 LA E

(18) BEATFE B THAZ B IR 1) 3 5 I 55 2 v 4k 75

(19) FRIFEEM G otk . T, FEFNEZR SRS

(20 BAOR T S 1) BB AR ARE A AR UL % TR BOBORE, BRAE R I 1] Y
J s PRUEFE BT Re S 14 IR L 4 5 [F) 24 5 RO T A7 20, B 25 ) 31 5 B 4 %
HIATFBORE,  FRAE SO & BERAS B 56 A1 45 245 0 BRI 5 B

96



I.ﬁ '|:ti=

mth-mHmwké%%%&EAiﬁ#&%ﬁﬁﬁ%%?%%%%
D) AIUFSIEEM = HE N, S5ESMIRE . HE A,

AREI AN 43T 5

(22) TR AFH S IR « B R B 25 A B eh B N H P
SR A I 2 Rl R AR

(23) PRl [ ik 4 [ 5 B30 4 T0F 77 PO 403 2R B0 5 i 4 R T N 1 VAL
i, BRAHIEAL TR, I SR AN BRI IR AT 1 e B+

(24) MBS G NI A AL &4 FE JBAT 3 QU X5, B4 Ft
BN S HE 4 R 1 R G U 7 A R I A R A AR AT AR B ) B 4T A
B,

(25) ANNEARATA A0 4 77 Jo AR 4 FLAth 24 25 A\ R 28 1)V 30

(26) A PXHF T BN AN R B S AN ZFE5E ™, B IEEEAR RIS AZ %™
(B]BEAT A 100 A i 4 i 4y U A N 1RO 2 1) 5 0 T

(27) DAL EE B4 S, ARRBEG ARG AR s AT (R ABUR s it
FAEEAT A

(28) AT AR FE By BRE A N R 23 B

(29) AN J A TR 1) oA 3L 5%

4. BEHRENELRFN

LRR: STIBHAT A R A

fEffr: BT AR XCRIR g 188 5
ZEREN: FHY

Bor H#H: 1987 4E 3 H 30 H

HAEBSLHLOR A HE R L S [ 55 BeH k (1986) 756 81 S 3C A E AR
AT A [1987] 40 53¢

BGFRESHAEC T PENE SRR I [1998]25 5

AU AR A A
TEMEA: 742,62 {2 TC AR T

e FREe s

ZoENO R WA AR RBGEI . FIARIK IR B E A
PR S WL RAT R R REURAT RIAT . AR EUR 67 &

97



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

FBUGFTR Ehfidr; NFERNMEIRAE; K32, AEKSZINE NFRAT RS
SRS FIUEAR ST S AR OR s AR IO 55 s SRALRE RSS2 5B dRAT
B LA AL HE A L Ad L 5%, 2B S BILLSS.

5. HEE&FE ANKIBR

(1) MARIFEERANEE 5 & [F I RUE R E 2 U7

(2) RIS & [F 2 SRS 2 e T8 8 2

(3) MESLEGE B AN ARG RIS, e N 8 A RHR
PR A A Al B IR A RUE 1), AN F AT I 1R I Al 7

(4) EHEGE B NIRTTZIER), RAFTHRHEGEHA,

(5) MAFIRAEEIANEL & & F M HUE AR & A A K=

(6) MRAEEHEIANEE G & R OIUE I B R e E BN, AN EHA
I TR B e R L E A B e W7 At i 5 [R) 2 2 N (R 2 3 A
KAGRMNT, RS S R 2, DA SR ICH A 06 55 il DL DR 7 AR 3 <2 B AH R
B A FBEANRH @

(7)) EEE e & FRRUE AR .

6. HEEFEE AKX

(1) PLSEAE S EhiS o3 i B 22 4 R S < 1 7

(2) WALRITHEEILE R, RAMNEERME W, & LBr.
EARHIABEGIRE ST, Mo S I8 FH

(3) FESLfEEAMIEH]. W SERZ. WHERENGFE PSSR, ik
B w s, RIEHTE SN 528 NBA 5 LU FRR 34
WA P A ELARSL s X FEE A R 5 e A2 30 5 0 Bl BEE K, OIS, 7
IKE R, PRIEAFIZE G I Z AL MRS, K IRE . BEalik. WM
TCSRAE T A BB

(4) Bpfictl (BEEiE) ARG R LA RIE S, ARSI
H O AR = NRIRA i, AMIRATE = NITE R &

(5) fRE e E B ANRE ST SR EH RN E R F A KT

(6) FERUES B M B &K IETRIK ™ R E R

(7) HBIEEEFEMLE, RIEERSEIHAMBRIRS, KR pHEEE.

98



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

ALHIFH

(8) TReFEEREALE . B (e  EEeARAIAH M e HEM
TSN, TERESAE B AR EE RN T LMRES, AR m b At

(9 Ht%. HEESEMANEWES V= E ., BS0HE RS0
BWURTG . B2 R A

(10> pHEESFRE S5 7E A S 15 B 4% e F 00

(1) W EEG M ottty . ZRME . PEEAE RS S AR, Ui
BB AL B E5 T ISR B AR I IR & S R R AT R 44
BN RPATHE G A FRUE AT, 30 BT BB G 4T AR 10 R L T 3 A ¥4
Jit;

(12) FE AP RIS FTE S E BN I T, HRR AT HAAE ¢ Bt
Bl AP S ST, RO 15 L I

(13) A RIBHEM, B IR GRS REE N4

(14) F 58 VR RH I M I 55 5 A BN AN 5

(15) fRHEHE 44 BN K98 2 B SCRILE 7] 25 A0 AR N ST 4 i
T ] 5 T 5

(16) # JE R E H AR B S AR A N KB & 2 & BN B S AR
NKVE BAT BERGMEERRG N R, FFPAT A R G 0 BLRE A AR ik
W

(17 ZMBEEWFERANA, 2 5GP IRE . BEL . A2
3

(18) MMM ML B B e N LB I, R iy
A EIE 2 A AR S 2, Rl AN S BN

(19) File W B 3 & B AN i A B & & R HLE JB AT B S 55
H < TN D)3 S e 4 ) e i S U 7 A R I, B B N Ry ik 4 ] H 2

[

BB,
(200 N3 xE e A F P EER WMk, MR E, H5UEAR
FLABAT 1 G bR »

(21 AMNFARATA 55 6 Ik A [F) HL At 254 35 AR 23 193 31



& KER

Cha kﬁ%%ﬁ'ﬁ%{%’*iﬁ%’?ﬁ%ﬁéﬁ% REGELRE

(m)&@ &ﬂ A He B R AR E B HiAth 55

7. RERFHFFALESESHPNIT AL IRARNES SRR
MER, BERBEZRELESSRANEELEEHESHH, MRAZEHM
HENESERALEN, BEERNBREAESHESHT. BSNTFE
MEALEAFAUERESER EPEEEADERG. A—RKIGHESH
BEAFSH AN,

8. EE&MBFEAE NHBF

(D) I e

(2) Z5TIER G IFRIR IS

(3) MRIEHEAE B B VE I8 (R KRR AR 4 0 00

(4) e R H TP G ARRA AR 2

(5) HFECE BIRMR LS MARA AR, WESMHHRA AR
CRE NG E

(6) A B E A TFER 1 5 815 B BTk

(7) MBS N IETE,

(8) FIEAFHEA. SEFE N HEMEICHM. ESRFREYMEE

BVEAL R AT ARE R IR

(9) A A [FRLE 1 HABBUR] .

9. EE&EMTIRFA AR NS

(1) HspIEaE

(2) BN FR R IR R e 1) 3

(3) ERFA RIS M ATEE A, AIHEEES T MEHE 5SS R 2L MA R 5T
1T

(4) A NFATAT A B 56 5 S HoAh 5 84 TR 2 35 NV 3 5 20 s

(5) AT HE RIS AR ERA N K2 L

(6) IRILAEIESAE G d PR BEATATRE, BESEEAN HEHE AR
BN AL IRAF A 4457

(T PHRER SR G R E 1 oAb L%

100



& KER

Cha k{§%1t%%/EAiIE#&%‘Ji$E¥hE’J?ﬁ%wﬁﬂﬂ4”:

(ﬁ)gﬁﬁﬁﬁﬁAiAﬁﬁ W R RREITE PR

1. ZEEHESHIFEAKRS, HEERSHERSHIFEARLGER
BB RAAR. FEENEEHBPFEAZRT FEHNRI, S—EE&HH
HAE—ERR.

2« AUTEHERZ N, NATESHIFEAKRS:

(1) ZIEREE

(2) Bt EiatFIr

(3) HEHIEITEN;

(4) I E A

(5) fEmZEeEEAN . HEFE NHIRMbsE, (HARMEZEE A 2R 5
% SR AR AE (TR 5

(6) Atk 5 HAMEEE MG I

(7) AR

(8) ARG HbR. JURBRES GEAHERAT EER 2 518 e
FRAND

(9) I HRA NKAET;

(100 X F = =3 NBURIAN (55 77 A B R FE M ) A 2001 5

LD AEANERL . Fe e (R B [ R M 2 R 5 ) LA B 22 4 O ik et BRE
AR HIHI

3. UTHRAATERAFRSHTIFEAKRS:

(1) MR E I ReIE . HAh R 2 e/R IR K 2

(2) FEIREE RIS & R E 13 FE PN AR BE AR 1 HR O 2l SR e 21 05
A WA TG LR 2% 5, B IRSE G4 1 R 55 2%

(3) DRIAHRL VA BNE R AL AR AT L 2406 2 4 5 R AT 12 2

(4) MFeEE FREEA K EE e A R 23 AR 55 R R R

(5) Xk < 15 ] (A48 ESORS i < A BIURF AT M) 2 T8 S P AN 52 5

(6) L EIEM R AVE, FEEEBA . FEEN LI B S L7
A MAUE KT B N SRR . AR5 BFE Sl s .

(7 BRIEHNE B 6 R RLE B 2 AT 2R e #itis 3 AR & U LAk

101



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

i,

4. AERANMALET X

(1) BRiEEsA R e E R AFLEN, Remiiria A Rahtes
BANASE, SUE. s, J7 U GEE B0 H H2E e B RS E . 2
BNARAZHLE A RBE AR A LR, HESIEE N,

(2) BEENANGLEATTRSMHFAE AR, MR EH
NP A PR S BN 2 BRI i 2 Hk 10 H A HRE 2T A58,
FFHmEMEETE AN REEHENIGEAER, NAE DR REZ HiE
60 HANAJE; EeEHEARESALE, BetENIWOVEBLEATI, N2
HAT AT EIT A, M, 7 A Al H .

(3) ARIESMET 10%LL E C& 10%, PAFEGEFE AR H &0
B, NRD RS AR AtE— S IEOR AT R e m @A AR =1,
o7 e A i N M PRI R N . B BN N 2 F B S i SRz HkE 10 H
W ERE R A, JFA5 I & e R B G AR A MU &8 N 2
SEHEANJGE AN, N4 E R GE 2 Hil2 60 HAHIF; e AR
EAFE, REEEMHH 10%0L E (F 10%) MEEEMHHRE A NE B BT
TFH, B2 A G NSRRI FE I8 AR A il e Hik
10 HWHRERS AL, TSR SN2k & 0 Bt ARS8 2
Ny BB NOUE AW, N2 AT g 2 HE 60 H AT

(4) FRAFFEE AT 10%LL E (5 10%) BYFHEE 0y BRr Ak 7] — H 2R H
TS MERTA ANKS, MEESEAN BeEE NI LR, RS0
10%AE (G 10%) MIEREMERAT NG BT HEES NG ARE, HM
M E/DARAT 30 H A o EE R 2 % 5

(5) BehiFra NIEBT ARRehIFA AR, BN
RELEANMARE, MMIHE. T

(6) FEEMAFFA NS W AR TR E T 2N A, sl T
Bt & id H

5. AFFEEHTRE AKRSHBERNE. BRAE. BEHTX

(D) JAIFESRHFEARE, ARNLHT 2B ATTHAT 40 REESRE G

102



W KEES

chang Kin Asset Management K {3 (1,6 4608 2 IS5 40 2 0 4 3 5 O S0 0 5

R RIEGE I L EAE . FeSmaRA N R aa b e LU A%

A AT ] b RUF D7 2

B. 23 WA RR 1 2 I

C. BB

D. WHEFF;

E. A B H S AR A AR rIR Eid H

F. BB B N A Z R (AR EARR TN S . AREB R G 2L
HABRZE) « S TA R [E] F b £ 5

G. 2R T7 s

H 255 HE B R NS . W

L. 2 1303 0 2T 6 (1 SCA I s 25U B AT 1) T 48

J. BN T Z@ A 1 A F I

(2) KA I IFFAT RGOS, AN g @ o7 A4
T2 7 2, FFAE 22 U0 0 0 B AR VCRE G 3 AR N K23 R B B AR od TR
s BB AUENLIR S ILIR F 7 2RI ZR N L 5 1 2 ik = L ) 25 3 s 7 = %
BL A A

(3) WMBEENNIEESEEN, RN FIAT T E S 168 N 2048 € Hh o
PR e WA AT B BN SR N, R S AT T A 4 4
BN B E SO IR e W AT IR i H RN NS AR
N TR S AT - THI G0 R 5 4 A5 PN M 45 N B HE 7 b s P T e i WL o
SEHEAT B HE S BN B S NAE ARG TR Y W T AT
B, A AR R R

6. EEMPFRFEAHE VKT

(1) 2075

FE OB N RS AT 7 NEHE T 2@ AT 2.

T 23 BB S AR N AR RS B0 BB FE B RIR FAREE A,
AT o) B B AR AT NI BURER B T

AT I T8 4% AL S5 [8] (AR DG E LLIE TRIK FTi J7 kAT R

B MIREA AR BRI X B RN T, (HYE RS B

103



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

IS IEE NF BB TT 277 UHTT R e A A K.

(2) BIFREGMERA AR

A B3 TF 25 5

TEIRI FF 6 LR 46 A, B34 07 Al %847

av MBS HEENGEICHRFE BRSNS SR, ARNESH BN G
Bz 610 H kS A 50% LA B (55 50%)

by S HE G R A N S IE I K R G 0 B SR GE . ARER S OiiE
W B NI B A B R S AR A T2 58 4%, B3t AU SGST
PG A VLRI R £ 1) e 22 BOB AN RN E , IF HLRFA B 6 03 B FEIE 5

GE R I E I RO

ARG L _EIR SR A G N  UH BE N AT 34T 58 I B BB T 23 IR ) A
bR, R E A AL TG S R R < R AT N B A i i H AN AR

B. @I 7730

TEIRIB 7 & LR 2 A0, 8RS 17 AT 4847

a. ARNIGAREEGRMEAMASVCEMNE, £ 2 N TIEHNELE A
FIRIEA

b, AENEREGITEN (WMRESTEENNHAEN, WAERESEEAD
INUEAL IR R B 42 2 08 SR 19 77 RUSCDURT 458 U 5 4 43 B00RF A N A5 T
FRE I, InFE G TN B GATE NGE A E AR B 1, AR s

ov AN B AT W BB AARE BT WS h A A
FTARER B AR BN o5 B i 60 ic H R & SR A 50% LA b (55 50%)

dv B B A I LA B B0 AR AT N B FRARTR AR H L A5 T A 3
MAREE, IR HRAC IR R S R AR AR A . JE 8 A TR 2 U308 S 1
e, 5B IERARTRT

R TF 5B A B FR %A, WA BN AT 34T 158 I A o BB R o i I
[, AEUR 5 A7 B R 2 LR R A AR A N BEA% IR Bl H AR

SRHGE T AT RV, BRAELE T BT 78 2 (AR SOIEHRIE B, 75 2R 1
FEEEAR AN 2 VU AN E 15 T 2 TR W BRI A RO 2 e, 3R ok LASEH)
ANIE B B JE AL FERER P, AR R 2 TH N HH A5 TR L 2 e e AT

104



W KEES

chang Kin Asset Management K {3 (1,6 4608 2 IS5 40 2 0 4 3 5 O S0 0 5

(IS K IISE

. WENESERF

(1) WHNERREI

A WHENEAAREEEFRME B AT RSO A AN KRS LW
HUL AR NN A TR HHRA N KSR 1 H A I

B. BEEHA L BeIE AN BIREE IR A S0 H AT & S0 H 10%
PLE G 10%) (5 B A7 N R] LAAE R 2 H B8 Nk 2 U KNIt 44 T 55
AR A NIRRT G B AN K2 B BER R IN$R % AT DAE 2 UGER
KRR ARG R 5 IR R 5N 2 K HIF H AT 35 RIBATH
BN AR TImI SN SR A IFH AT 30 KA.

C. R HER NN LI LUR JEUU A 52 S 04T o % -

av KEME. REHAEN TIREY LFUSESEEHE KRR, JFHARN
IRAE RN B 8 5 FUE R 238 G 0 BTRFA AR S IBGE 1, MR R &8
XFARFG LR EORN, NMERLIEMAHFFA AR WRALNRE K
BT KRR, PR ZIRIE S A A N K= AT R .

by FEFPE. K HENTT LIRSS K AORE PPk 1] U P - g g
RHAT PG IR R R, T RREANAE; FREAARNSLZELERN, KaE
FEN AT DU RE P 1 i) LA 375 5 et R AT N R 2 0 B, R R e iR AT
N2 g IRE 3 BEAT 51 1

D. BB A R BRI H 3 B AT 10%LA B (5 10%) FR) 3 < 43 AT RF
AN B AR H IR RAIR SR B eH B &8 N
ST N R 8 BRI S, RFESMHRG AR S®H 08, A
PERFARIE S G AT N K88 L[] (] B A1 6 A H o AR
BRI -

B BEEMHFRFFAT AR ARN K AT WHERE, IR T ZEX R

PERIAT BB IR HIPE R, N2 BaRAERE S M B A A K AT H AT 30 H
N e B, 2 UCHIHE T FIPIRL S BE I ORIE 2520 5 22 5 HIUA 30 H R TRIBRE 3 o

(2) WHFERF
A Bl T4

105



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

TW%ﬁAmﬁﬁT'ﬁ%mﬁ F R NI E AR 7 E A2 VO &
HEEFED, WEMAMEEN, REHREFRFATRIER, SREHEA IR
KB NATR Y, A AL Ol AT W5 T R 2 il

KRG E AP LR AR SEH AP ARG LR RS
OUN, HEGEE AR TH RS E H ANNEE S8 NRBURER I A
RETHFRZy, T H Y R B B A A A A FIARER N LT AR A 5 40 i 50%
DA b 2 Mok 28 77 A — A AR E R IR EE S B A R N

HEE R I R 2N A . 24 W 2 e N 2 k44 (85
BALAAFR) - SRS, Rl FRA ERERA R E R, BB
P44 (B AL 44 FR) S5 I

B. R P&

FEB IR RIT BTN, B HENEDIRAT 30 RAAMIRE, fEHTE
KR RABUE H IS 2 RAEATENU BB N B AN Gt 28 H RER IR
P

(3) FEEMHFFH ARSI RFEI A H TN ERATER.

8. RBUBEHIZFM. AT BF

(1) HeGmHEAE NPTRFEE— 2 B A T35 R R AL

(2) FEEMEHFFA N KRS 75 M Re il RSO — i«

AL R

e R H T 4 WU i <A R A N R AR N I 35 3R TR = 70 2

TULEEE TN RG EMESE AN BHRESIEE N B ea T
24 11 R <[] ) B R S I A0 AR 1) e i 7 i

B. — iRl

— BRI ZE Y 5 2 WOk A i A N S AR N IR R B 50% LA
b 50%) I TT AR, BRZTCAARE ] P BGE I I DA AR H A S TS DL — i
RULE 7 I

(3) FEGMAFFA NKRSIEREI, BAREAR BRI &, B
#E, HEREEE A,

(4) FeGMHFEFH NKREBIL A T7 AT Rk k.

106



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

(5) FEL AR N K21 & TR 5 R — T 28 P 10 1) & TSR 2
IR BIE

(6) FEMBFA NKES RV A EES MR N HEEEIHAMES
FEENIHLIHR ).

9. IHE

(1) BpIr4

A WL EHHRE AR S HIESEBASSLEITE NE4E, NMIESHHHE
NR S 0 RN S TE S WO 46 J5 B A TE H RS 3 W R 4 0 AR A A FIAREE A
HrHERS Y 2 B 0 AR AR S R BB NSRBI — 44 B R L [RHE AT i 22
Ns IR HEES M AREA N BT A, EEMTRE MRS ER AN Y1ES
WOTHR 5 EATAE R 2 UK B G A ARG AR N b2 3 2GRS
NI ZE N

B. Wi ZE AR TERE S I AR ARG SR TIE L, RS EREA S A
ik Eas R

C. NS EFF AR THRAC IR R L A MEE, 7T LU $ B2 Bk AT 5015
U123 HE N AREAT FHE 2L 10 H R 2 W R S AR N SRR 21 3
FENEAT IR PREE A T, AT AU B A R g B G SR BER E G 5, &l
FFE PGSRV E S ROE AT EHTE SA R . FOENE AR — .

D. THEE AR B B A EAL R T DLAIE, 54 F N s G408 NS Ik &
WEFEA N KR SBEEAB A TR, AR .

(2) @R FHF 2

TEE IR XS HIEBL T, tFE R0 RS AN W 4 B R
FEEFEE NBBURE (R ESFTE NN A RN, WS B ABBRE) 1k
B TATIH SR, AU Hat S R 7 L AIE . a5 PN B &4 N1R
IRART NS T R R I T B AT I B A, AR BRI R g o

10. ZEEMNFEFHEARSHUNEREAE

(1) G AR N Rl i it — B SRR Sl 3, H A N8 2 B i
Z Hie 5 HP#hrp EERS S % R . S MHRE AR SIuE i HmE
IR IE 2> kA% e BT S R I F R AR

107



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

(2) ARG AR N RS BT 2RI S MR A N B E A
REFRENBELNR T BSEHN . ESIE NSO BTA AR ST E
R S I AT N R IR E -

(3) FEEMHHTA N RS RN H AR B 2 H A AR B4 55
NEEFRE AR E AT

(=) ZHeWaomEN. $ITh R

1. W ad BRAE

B AT R AN« BBt . 2 fo i E AR Sl e A AR IS S ERAH
R EARE, e OBl fia 5 G A E 2 SR E AR S 5 1R .

B ) it 4y TR i A A A A TG R T 1) R oK A FE R 5 R 4 R i v
C S B o (1 R

2~ Wi oo IR U

(1) Feriiea 70 Bo R A B4 7 AU AL A B 07 3 (R ke B 2R 42 IS,
H B AU 15, <6 0y B E 9 T SR E B Bl D9 Al S0 (10 2k < 4 BUE AT F- 43¢
B0, G ARA NIRRT B B 5 07 3 E RS i A N F
SR MR, AR EBONI BT SR B0 4L AR e I B NI %
ZLRI B, ORI BE H r A e S I B 5

(2) [Al— A — e B AT [F) S 0 B

(3) FEFFEARIEEDLFMHIR T, SRR EFERL 2HC 6 K,
AT 2 7 FiE B T LU B AN T i 70 e B 1 L mT 70 BE A B 30%, 7 B <5 [
AERANE 3 A A I ANEEAT YL 3R 70 BC Crl Rk BE A 52 8 R B fa iR R 2 i
HE 5 R 7y BE AN o 2 S B s B KD

(4) F:Giran oy B v H 00 25 83 G 0 1 010 22 <A B Dok 25 B PV R <
DA 2t 73 BC 1A A REAR T T R

(5) LA 2s B0 H HE WIS S B 252 IR0 4L, 7 AR il
1 FH 7 B2 ] 10 22 e 5 52 22 IR0 40

(6) FEGLLH AN H BE B ok 7 RO R v - CHI AR ATk e A v S 22
HD B a A 15 A~ TA/EH.

22}

108



& KER

cha kﬁ%%%%@Aiﬁ#&%ﬁéﬁ%%?%ﬁ%%
w>&¢&ﬂi“%ﬂﬁ%ﬁﬂmm MR E

3. WmaEe TR
B et 73 BC 5 58 28 /0 A8 U AR AR AT 70 O R o PR mT 0 BE R | 2 el
m I ECX R B IE] . o ECBCA L, BT SREE A
4. W E KR RARF
(1) Ela iy REEEEEALT, BESTEALZ, KE (E
BIFRINED B R E TG € PR b2 & IF o IR 2 2 55
(2) TEWEE LT R A G, R4 B AR B A 7 Z2 MR e ik S A+ i
SR AR GIEE NERIRIE S, eIt N R &8 BN M AT
AL RIS
5. WeE e AR AR B H
S 2t 7 FC I 50 A (R BRAT e K 5% T 2 B el L e B A7 N B AT 7R $H. 2k
A NG RN T @ &8 A T ST HATH IK Bl Ath 82 3% F I
B G VE M EAC LA RRE S e 0 WA N I D 20 A2 Bk S H BRBUR 93 40 8
{HAEL e DR SR 1R 22 e A

(N0 5EEWFEE., SHAFRBANRI. A7 5 L
1. BEE&RHKMRE
(1D FEEIAME Y%,
(2) FEFEE NNIEE 7
(3) Hee P E RS T
(4) FEEHEHAE 5 H
(5) H&4 & AR UG 15 5 S AH DG HME B4R %
(6) FeEMHFFTH AN
(7) B4 G R AR LUG 15 56 A0 DG 1) 23 T 9 R 9%
(8) FEEHRATICXIP
(9) F2 it [ 5XAT 58 T RAB N I HoAl 9%
IR 9 TR 7= S A
2 BERATHRATE., RS TR

109



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

(1) FEEHANWE R

AR FE B I H 2 FON IR 1. 50%.

FESH TGO T, BEa M SR dinl — H AR B i E M A P e 4. TR
.

H=E X fE 4 H 2 2 - E R 4L

H % H BT 1 R 445 1 70

E i — H 54 5= 4 E

MEEHE ARG EFAEM HRGHIHE, gHR RGN AR, #%H
AT AN A SIE NRIEESE RIS, ReEEANERT
WIE T E g 5 AN TTAEH N AEER I 7 — M SO e e G BN o ik
E TR RS H BN AT BUE T AL SIS, SO H IIGE o

(2) FEEITE NWESITE *

ARF G (RS B F AR TR AR 0. 25%,

FEEAEOLY, FEGAEE Szl — H RS R i E R R 5. THRT%
LU

H=EX 458 PR+ BERE

H % H RITHR I B 4158 7

E AT — H 34 5 il

REeEE R ARG ERAEM HRFHIHE, ZHRTESMH AR, #%H
AT ARG E TN MEESIEE N R SITE IR, RS ANERT
fE T IRH & Bl 5 AN LAEH A MRS 557 b — M ST A B SR8 N Bk
FEFR I RS H BANAT T B CVEAZ I SR, SO H IBE .

(3) FE& I8 s 2

ARG A RSB CIUE  IR55 o, ARBES C SIL & B 40 B IR 55 2
FNERFE 1. 00%.

FEEHEREOT, C RESMBN B ERS Fienl—H C BRES IS H™
A AR . THEINEW T

H =EX 88 IR 5% T - M REL

H N C RIS aEE H NHE IS8 5 RS

110



& KER

Cha kﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%‘ﬁéﬁ%E’Hﬁ%wﬁﬂﬂ4%

Eﬁc*ﬁ ﬁﬁw—amﬁ AVRSELIE]
CRESMBMHE WS R H TR, BHRIFE2FNH AR, #&H 3T,
H 4 BN [ B B N ROR HE S B B I 55 P A 8 4, RSB N SR
JET A EHE 5 A LAEH W MIES Mt ST B ek - . ididse i d
RS H BN AT BUE TE 4L ST, SOAS H IE
(4 REH 1HE (D BE (9 TSk HEESEENAEESITE AR
A REI ARSI E , FUNEREN AR T A
3 AIINEE R AT E
B B N MEE S N R R JBAT BUR 58 A JBAT X555 801 9 F 3 B
SRS, DA RAL B 5B 4 Ia R ORI F R A M B S AT NE S 2
G A AR A T AR 9% L 2> h I 2R A0S B Bk R 2 F S A1 AR & 7 b 3

% i

i

4, BREEHRNESTEERKHE

TEFF G MR EERREAT T L& MR T IR T, S B AL ST
N i WS VR R S B S AR AT o, BAE RS M HRE AKS
<58 BN L AR R TT S A S A 2 H AR 4R & A b

5. HA%H

12 I8 5O R e L 4 & R 248, 4 BN W] DATE BE 40 7 v 41 S HoAh
(12, 4 REAE OC I R R B AT A 5 B R

6. Bl

ARFE GBI R S S I A A, A TR ] SRV VR R 2 R AT 4N L

%o

() EEWP=HR BT F 35 R

1. {HEABHR

ARFE G B R AR, SR E A, R, AR R B
RRTHRE N, SR SEHE G B K. R e i ME.

2. BEEH

AREEE BTG B A RS Sk TR, A E A RE AT BT

111



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

BEEE fiigs Temmidg LA, BUIE. B8 SCRAIESF DLAGE R B R I 2 7t
VR SRR M H A S T A,

ARG IR A LB R SR A9 B 5 4 77 1Y) 60%-95%, BUIE
P LIV O & 0 P2 1B 0%-3%, fide. TR TE. %= RS
S rp I IE 2 o v 4 45 U 00 FLABAE 55 5 Pl 1) A5V R Dy B 4 R P2 1Y) 5%—40%,
o B4 BRI H AE — 42 LU PY (0 SR 53 27 1R 452 58 L A9 AN T 66 4 18 7= 54 1)
B%o AN I I F R A AR R AT IR SR AR R I LA AR T B SR 57 19 80%

UE AR LA LS Fo v S P 0 At b, AR B ATE AT IE
MFRF S, AL ARG .

3. BEHEE

B AR BRI .

4, St

(1) ARFEE 57 LI i

AN 4 W BRI L S LR HE U R 300 484K, B4R vt 4 il 4t
WA TIELR S BIR R R, AEES LS BN B S84

PR 300 Fi8 BO a FkT 5%+ HIE SR A 0 F7 i Bl A FRx25%

AR B A AR T BAN G LB WA TG F , A 4 H N ] DU
AT H ARG EN, ESRESHREADE —SUHRTEIER &R,
& IR 57 L TR A R A

(2) PG S (1 HE

VIR 300 FREUR [ A IR T IA ) S2 B S T i fe S —, FREUR B xt
5] P 5 T [ A AR SR AR R RN Z (R 7, T DA R AE 117 3% °F 1
W ai KT o FHELE A TR TR U L6 IRMERAT AN A & B i i B 5T it
A5 S R R R A T B S T SRR 2. 12 ARE B 7E O AT M S g [ 5
FT A RS RS, BRI AR S BN Y& T B i 5.

5. R SR AFE

RIEL R GRS, J8 TSR, At 3 4 m Al RO XU A
A = T e AT e SR e, KT IRERES.

6. BHEFEIEATH SR

112



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

(1) ZEIEAZE S NFLL TN

A. B IES

B. [ it N SRk el S AR 1R s

C. R T R I A 5%

D. SESEHABIE G A, H 2 FE 55 B 5 A LE HIBR AP

E. ARG RIGEHN ., ReitE N e LR ARSI G
R FEE NRAT R SR B g7

F.SESE SRR GRIESE N eIt E NAIEBRR R BR B 5 ARG
H2E B FEN R ETEE N HAh B R E R R B2 5] R AT HIEZR 805 KA A
R HIIE R

G. NFENREAL S BRIEZFAE GO kg S L AAS IE 2 HIIE SR 58 5 6 30

H RIS ATBOEMA R, b BRI 2 € 251 E R A s 3

AR R B A 8 T IR R AR LR R , AR B AR B AT S
JERIANSZ F IR E ) PR A o

(2) FEEITH A BRI

A I 4 I BB A AR A DA PRl
A AREFAT K EW AR, HiEA BT 3ER 10%;
B. A N BN &M ST — XA m BAT IESE, AN ZIETRH

10%;

C. AR5 & itk N\ 4 B ER347 (8] [R) M 17 3 E A7 55 27 [ N 1) % 2 R AANAG e i 5k 4
BEPHFHELRY 40%;

D. ASIE S AEATATAE 5 H SEABGER B &8, ANt b2 5% 03 &%l
[¥7°0. 8%, H&REA 1A RGIE B T AT 4 BF =1 10 3%, HESEHNE
) A B A [R) — BGIE A LU B AN 2 AIE PR 10% 0 V2R Bl o [EIIF e 2
SR MER, AT

E. ANJE 4 I 4 5B H AE — 48 DAY I BURF 053 55 (0 35058 LA AR T B 4 B 7
B 5%;

F. ARFE RT3 %7 SRR SR, HliE AR I 5L 6 5 1 EL K 20%:;

G. ASHE 4 A T35 3342 4 BBB LA b (4 BBB) W/~ SCHFiF s, &

113



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

GFFA G RRE S W, RS SR N NEA SRR, PETER
et kA Hite 3 A~ H T LAz

H. ASFE B H B T IR — SR A i N B % 28 B8 7 SCRAIEZR I BB, A9 <
BEEHE I 10%;

L ABSFANE— GRE—EHID 57 KRR L], A 1%
PP SCRFUE S UK 10%

J. ARG PN B ) A R A A B T (R — SRR B R N IR B SR B SCRRIE
%, AMIEE ARG SRHIES S THELR) 10%;

KBS W2 5CEERATHIE, AFE T RSN T AR 1R
77 AEE G P H AR R SRR AN R I PR AT IREER N R AR ORAT I SR s

L. ARFEEA R IEZBRAE S, B O T RSB TR ATFRAT I S
ZRRUESA % @A) GERIES T [2006] 141 5) KAHFME

M AFES AR (FEEEF) ST BB B AR oL e

N, SRR AN A 4 ) 240 7 3 Bt AL LU B R A AT AR B 1Y, AR B 5
(IR e e o RV B 0 T T R PR, W@ T AR S, WARES
BTS2 AR I PR

EANEEE R BT BOH LR BRG], JBATIE MRS, ARESREAIAZ
IR E PR

DA QA VE A2 B LR A0V ) LA B B 0 P, 3% LU 8 IV
FE R U B LA B RLE .

N

(ﬁ«

() EERHERTHETEMAS TR

1. ZEEH™EE

BT B AR IRA R S B S A LT L IME . AT IR B
DRI RLTEAIE L 3 ISR FR I <y S80A 1 PR IE < DA R At 5 B2 P 7 RS
P E BT

A PN AT

(1) BATAER S LT

(2) GEHEEAT & LHENUFE

114



.'ﬁ 'I:tin e R S A B A5 1

@)ﬁﬁﬁ%ﬂm%ﬁ%%ﬁé&ﬁf&ﬂg,

(4) NGIESRAE G 5

(5) LY I 2 435

(6) Jhe 5% B B AN 1 %2

(7D ARFF 57 B AL AE A AN R TR S

(8) HoAh 5 ¥t e AN 1 %2

(9) HAhBir=%.

2. BERHE

AR 4 B4 R P R TR 4 B P BB 2 TS (AN

3. T

(1) BEEAGETE

A b T RE I S AR A H TR TSR A 5 B IR B A A H B S
(K1, (HETAE 5 HIE AT AR R AT RN, LLRITAE 5 H YA G 1 ;
MEH A S, BB 5 H GG IERAE T =R, 4S5 KA TR H
it B BRAT T £ S BB R IR 2R, AR Speife 28 B HUSCREANY, e A SR E AT Ak AE
U 70 A UE 8 28 B Sl 38 By H WSO A AN B 0 St s e A SRR EL 1 G BRefE 22 5
H SR AT VAR, il 2 SR E AT Al A

B. o b7 S A -

av HIRKATHIRSE, RAMERART E A RMETME, EAERAE
LARTSETHE A RAIMERITE LT, 4% ARG {E .

by HIRAFRATHAHSUE RS, F—REEZS LG, #%iE
H HFTEIESRAE 5 B BT I — ISR LA A 260 ARG (AN A JEAT A 48

oy EME. FEMIME. MR AT R RS T A ORAT R, A E H i b
A FITEUESRAE 5 BT R [R] — IR0 s S5 DASE A SR 7 IR AR A A% A T ik

dv AEATFFRAT A BIHAE E A I St R D7 VR AT A 4

(a) {8 HEUESRAE 5 Bt T 22 5 (R Rl — IR LASE A S50 IOAS (B AR K T
BN FFRAT IR VI GG B BOARS , R R FITENESRAE 5 BT b7 22 5 1 R — e 53 LA
£ A S0 E RIS AN RS AR G H AR AT AT I S A

(b) {8 HEEUESR2E 55 B b1 22 5 (Rl — L S LASE A SR A (B AN A% = T

115



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

4F/\ﬁ7iﬁﬂﬁﬁ“%ﬂ’]7ﬁﬂﬁ“ﬂlﬁﬁkzﬁﬁ JS24% R A 2 2 8 A AR A TT RAT IR
EANIER

FV=C+(P-C) X (D1-Dr) /D1 (FV Jffif HiZAE AT KAT IS HINME: C Aizdk
NTFRAT I EE IR AR A (R R L 55 F BT N A BRABUNT, T BRA H %t
HAIE IR 1) AN AR R+ POAAE HAEUESR 28 5 T b7 28 5 I 1R — i 52
FITiifs DI AR AT RAT REEBUE W& W52 5 BT 58 % R¥: Dr A {E
TPl RV ], RIS H 2= 808 45 R BT & BI5E 23 BT A8 5 RA AN E A B H 20K .

C. FZ A B ME R, e T ftiE.

(2) o AlifE 7%

A, FEEFRAE 5y JT 7 S WA 2 PR SAT 1 28 5 I (5 2 2 ik B H SR A ik
B B 5 1), ABREAE 5 H R &V R K AR BRI, LRI sE 5 H I
WeBL it AE s (5 1E H B3 5, HEAE 5 H IR EUF R R A T R, #Z
AT PR B IAT AN S BRI 2, R Sl 38 S HRAN, #E 4 o
P EBEAT B . A 78 R IR R W R 52 5 H AN AN BE L S2 s S A se il
(K1, RIX I aE gy H BQSCEL A #EAT 8, 1 2 SU A (E BEAT At AE

B. FEUEF3 5 53 BT 17 5 HE TR A 53 W AR SEAT 10 58 5 R 5 2 4 ik 8 1E) WSO Dk
FARIFEAN & IR ROR) S5 3 1 i A # AT A 8, A5 B B Z i, H

B AE 5y H G GBI R A B KA, #ili 28 5y HAT SR USCRE A 98 25 BT 25 11

WAZ 5y H e g3 BLSORLE 5 A AT 8 A H B S, HERIER S HE4
DA R A T B RAR, SRR BT T QR K E R
RE, WERIELS BIEN G, e A RN EITAE. 05 702 ik
RPN EALAZ ) AW GFAr) ABE R SEHL B SRAME R, RIX I A2 5 H H)
WA G ) JEAT RS, 1fE A o E AT A5 1E

C. B IR RAT A BT A5 55 K FAG (4 AR W 1 A e BT i, 7EA I E AR
MELAFTSETHE A SRMERITEOLT, $ AT A

D. FEARAT I3 27 117 3428 5 BT SR AR A AT Ml Wip 2 48 3 P Ak BE s o B8 DL I 2%
B &S A« TRBh I KRS 26 i 2 55 DR 308 e A oM B AT
ftiE .

E. B FAGRHHER, 42 HAE AT H

116



I.ﬁ '|:ti=

Chang Xin Ass ﬁﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%ﬁéﬁ%E’/JT”%%EE43:

@)ﬂﬁﬁ@ﬁ&

A, R TTRCGEBGIE S A E H F BT TETESR 22 5 B s i Al 8 Al B H JE32 5
(¥, (HETAE 5 HIE AT AR R AT IR, LLBITAE 5 H AN G 1E
MEH TS, HERIEAE S HEEUT G R AE T RN, SRR E N
F I ERAT A S B R R 3%, 1B Bl 38 & HCREANY, 8 A B EAT Al E
U 78 R UEHE 2 W el 58 By IH WSCRE A AN BB St S e 24 S B 10 5 2 BRI 22 5
H SR BT VA%, i A SR E AT Al A

B. B XRATAR LM BIBGIE, R AR AR 2 2~ AN E, A E B AME L AT
FEIFRARMEMEIL T, HRAME.

CAFIEZE Ty ABRATRUMBGIE, RS EBAM E A RAME AT AE .

D. RIRFA I 2T A B BC AR, DARC I BRAX H 2 2B B A H ik, it
W RO, LA FRBC A I ZE AT A8, ORI T RO AR, )
EAE.

E. W XA BHER, 1R E AT

(4) BE7=SCRFIE S5 A (B 772

A SE 5 BT LLR SR 38 5 75 s I B P SCRAIE SR, R A E BRI 8 & fo
fH, TEMEHARME LT E A R EREG T, B E.

B. & [EARAT T34 58 55 M08 7= SCRRUE S5, ARHEAT W b2 48 5 A 3 b v 5l
WILEEH B TR« IR W o 26 ith 2 55 R 2 i e o fodh
EEAT A

C. E XA B E N, #%HME AT hE.

(5) HAb B ™ 1k 8 752

A B 7 [ A R e HEAT A A

(6) TEAEMMELL T, HEE B B AUR A R A E IR 54 M= AT Ak E
BN R T IE M IAE T B, i B U EIR Al E 7R A
G P BAT E A B B R A MBI, BB AL S B R  & R ER
BLAL b, FTARYE BARTE LS B S F0E NRE 5, Bt LA oM E A% 1%
fE.

BEGE N BESARE N R IHE G A5 1 S 4G FVT B RO (R 7 25 F27

}

117



& KER

€hang Xin Asset Manageman 'kéiwﬁﬁﬁAiﬁ#ﬁ%ﬁéﬁ%%?%%%%

LSRR SR B R A8 B R B8 78 70 43P B B A AR iy, AR5 L
BFIE AN T7, PLAITE RIT7E S TR P R DG B e AT A5 M8, DAgEd 4
(e ESEEPNIbEE

WG (FEEE) , AEGWES XU THE )T IS E AN, HiL, S
RIEGAH R e, NG & 7 AR 7R TR s, 5 ois e
BRI, LR N AT HE 6 56 4 4 B 1 T BL8s S Ah 7 LA

4. BERFHFEANE . BEHPIFEASNESHMRTHFEA S

(AR EMUG, TETFURT RS 00 40 o T sl L ml i, 4 3 F
5D O s IR G U P I RN % S B B A AL A A 1
TETF U6 I3 R S 00 A0 PR I Bl L [ ), R 4 A BN B0 S ZE R AN R H IR IR
B P AU B I DA S FEARIEE A BRI I % S S B
S BHE AN S 0 B R A
B BN B 0 4t 2P A B RAR B o e — T2 5 H B 4 W2 7= 4 A %
IS Uy A B G 3 A A0 o B 7 BN B M AE IO E 73528 25 H IR
F A BE 4 TE 7= 1 5 DI 4 1 0011 58 03 00040 (I AN i 4 3 400 3R 5 5 B AE
F6 52 WA 4 TN 3 1
(B) EE&EFMBRALIENER. BFURESEUFBEETR

1. BE&EEFRMERE

(D) BEEGEFRESIARESAFEN\EE (2 THE MRS A Y
FHABR &P EE R, MEIESRERE ANKSRF®, BHEIES
2 A R AR AR N K 2 e BUREAR H [EHIE B 2 %, I B rp EIE I 2 % kel
HIE R L2 H A

(2) B FRE (1D TR, 24 ARSI A F 5t
B4 G R I N B REAT AR, RS AT N UAE 2 H N B RS B NAESR @ ik A
EI R EIE S %R

2. EE&ARIMEILE

ATHIERZ—1, RIEEEERZIE:

(1) FEEHPFRA RS E 2L,

(2) FEEBWAN. BEEEEAPTTLILE, EANHNEEHESEEA

}

118



I.ﬁ '|:ti=

Chang Xin Assat Managemar 'kf BAER G ROESR S R S SR 15

B FEE AR

(3) VEEERNIEE S5 R E 1 A S T .

3. EEWMF=HER

(1) B E AL, N HERAE U A G5 [F] A SR 5E X e b 7
BEATIH L .

(2) BEMr-EE /N

A BEEGERIZIEZ HE 30 A TAEH A e S B3 NH SRR & G
FNH, ARG PG R NHEE G 0T, RSB HAMBESIEE AN %
MR L e 5 [F) AR DM R 7 4k 2 B AT PRI ik 3 W 77 22 4 IR 3

B. FEM PGB/ NA MR RSB EN . ESEE N BN Eehig.
HA NEAUETAH S 55 TS B E M 2 vl . 0T DL o [ R B 25 45 2 BN R 4
o FEGM BB /NATT DL E ) TAEN .

C. B WP ig B /NA M TR W = IR E . THEE. Mt BN E. Fe
Wp 7 i /N 2 AT ARV AT 6 B R G B

(3) JHEE
A FEEGRA LG, HESEVEE NG —EE RS,
B. ik 5 W0 7 B/ IN AL AR AR i < W01 7 B 15 U 7 7 SR AT PR
C. Jk W0 715 B/ IN AR B < I 7 HEAT 5 BRAT A 5
D. of FE <5 W0 7 R AT DAl A1 AR T
E. e ia BN I AR
F
G
H

w

- TH IR 5 o Il SR S AT H U

ARSI SR L R A

R B R A DR 2

L A EETERE A

J. RS o AR A 7 AT 43T

(4 EHEWH

THHE R AR IS P SN AR AT B 8 B R T R AR B i 5 PR 2
H, 1B BT 4T /N LR S NBE G T 7= S AT

(5) FEBRIRW K7L

>
q.

119



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

ﬁAWﬁ&mFmFﬁﬁ@%.

A, SCATHE G0 P 5 9%

B. BN 4 BT R Bl K s

C. IR 5 55«

D IBFG WA RB, TG0 AR NREA LG 03 A LU 4T 23 I

(6) HEWF=IEHMAS

TEENESSL G 2 H SO SN I ST AR AR 8 A B s T L
(K3 6 B R I RIS 2 5+ BRI 38 B /N T3 A o 2 v T 45 P
BUE, IS REERE RS, P EIE RS % RIFAE.

(7> FEGW B S B SO 2RS4 N ORAF 16 4E DL L

O\ AL

1o AT e A FDE A N RORT E 2E F A L AR .

2. AREEFNHFNZER A G F7 AN BS AL e G RA KNS
VUL S I A W e O AR AR R o B — D5 A5 T BRI R R S 2 HE N+ H
PG R S BOR BE AW e BSOR 5 A R, UL A — D5 A3 RS S R A B [ B
FFR G PR R 2, b SOy AEET ARGE SR AT s A3 R s U AT o
e R IE 28 R, RS T HE N R AT,

3v BRF VM NBZAN, AEEE RN HALI N 2 A G &R L HEA
AELJEAT

(JL) E&EFRAFBHMBEERSES SRR

A [RIAT B B A7 TR B < BN T8 AL, (5008 A b
B A [F) 2R S N N AR 4 5 TR IR A 9

120



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

“t— EEREBUHATRE

(=) ESHEEHUEIFEA

1, EE&EEHEA

YRk KERSEHEARITTAH

Apr: E CRE BB SR KR 68 5 9 1

POEAERN: M

AL HE: 2003 4E5 H 9 H

HEHEBR LG  EE

HEE RSSO s R ENIE IS 2 I 7 [2003163 5

SO WS, RERIEES, TEIEK SRS G5
R GBI IEAE)

HAUE: HRFHEAT

M A AT TIC AR T

AN RREARE

2. BEFEEAN

AR BT A IR AR (fRiFR: ST

fERr: BT AR R % 188 5 (HBBtZWES: 200120)

Iroathhl: BT KT XANE R 18 %5 (ITEGRID: 200336)

PEREN: 45

RALIFE]: 1987 4E 3 A 30 H

HEAEB TR R AL HE B ST S0 [ 55 e [ & (1986) 728 81 5 3 A [ AR
WATER R [1987] 40 53¢

FBEFE W SMAE S PEIER SRR IET [1998] 25 5

ZoENOE: WA AAER G RIS IR YR JrBEE Py S
PR SN RAT R R RERAT RIAT . AREHEUR 67 &
LB GRlfidr: MFENMEIRAE: K3z, RELSRINE NFRAT Rk %
PRAIAE FHUEARSS B AR LR s AR kT 45 SRR RS s & E S BiiRAT Ik
WS B EA LR AL 25, 2480, Bk .

ES
ES

121



oy I<i5H

e xin et vamasmmant {2 {1 T 4 T 0 5 A S 1

VEMPEAR: 742.62 {2 C AN
HAE A BROERA A

B Fpsis

(2 ZEHEANESEEARS B EMZE

1. EE&RE AREAREREANNER (BE&EF) L€, MNEEK
BEEHE. BENRETEE.

AT G IR BTV DY B AR REFRAIPER e fl TR, SR E NIRE AT BT
fesRs BigF. Mg TR BAIE. 587 SCRAIES: DL AR e 2 fo
VR BRI HAl ik T A .

ARFEG B G LUy JREEAR BT LV [ D 2 B 7 1Y) 60%-95%, BIE
PBE LU D B P ALY 0%-3%, i, LRy LR B SCRriESR A
L BEIE 2 Fo v g 3 B X FLABIE S5 d b 10 EL A BRI 2R e B 7 1 5%-40%,
e g s B3] H AE — 5 DAY 9 BUR 51 27 1 £ 5E EE AN T 25 4 B (e 1Y
B AN Ik M IR AR Y BEAT IR SR BB I U B AMIR T IBEER 57 1) 80%.

A AR B B HLA DL fe VPt e st oAb it i, ARG AR ITE
SRR, A IS BEH .

BEAUE NIBHMRBIR R GE, 3 Kb B B 7 & 5 e i R AR R L)
SETEAT B, SHAFAESE L FTUEATIZ A . S8 A3 G B 552547 I
BRZENLSE (&G A HEFGET

BEUE NGB AR A P EYEEAT ), BRI LS T
BRI E BNAL 10 D TAEH A A IE. Hea 8 B 5 G308 Nl & A
FUURAEAE 10 D TAEHNMIER, SIS ANRE T EIER 2. EetEA
RGN ERIBEIAT R, NAZEIHRE P EER 2, [FR@E S S A
£ 10 N TAEH N IE.

2. ZE&FEARBEAREBREANME L (E&ERA) NLE, NESH
. BB LB BEAT IR

s (FEeER) WLE, ARG E PN ST RE:

(1) AREFA K LW AF KBS, i EA S5 FER 10%;



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

(2) RIEGEBNEHNEHESRA KA RTINS, Al
F# 1 10%;

(3) ARH 4 ik N4 [ AT 8] [ MV 17 3 EAT 5 95 [ A (1 5% < AR ATUAN 1 0o 2
BT 40%;

(4) RIEGIEATATZ 5 H FENBGE R R EH, Al F—28 5 H A4
I 0. 5%, HESRFA WA IBGIE R T E A I B 4 0 =1 1Y 3%, 4
N ER ) A B G R TR —BGIE (1 F 0 AN I ZBGIE Y 10%. AR sl b EIE
W R ERER, EMHRE:

(5) ARH 4 4 BRI M H 7E — 52 DL I BURT e 27 1305 LU AR T 4 %
FEIFHE) 5%:

(6) AREEEFFA MM SCRRES, i E A S Y= E 1)
20%;

(7) AREEE T8 PR A BBB LA (4 BBB) %= SZ FFE S
B R VSRR IR, iR IE S N R AN EAFE R TR dE, NTEVE
Gkt KAz Hite 3 AN H AT LA

(8) ARFEGFEHET A — AR GE A& R SCRREZR I LB, A e

BT HHELRY 10%;

(9 AREESFAEWFE— GERR—EHZND B K RERmtdl, A5
R AZ R 7 S RFIE SR B 10%;

(10D AR 44 BN BRI A 0 08 T IR — SR UG B 2l N 1) 4% 28 55 7 S e
UESR, AN HE % 285 7 SRR SR & VUL 10%;

(11) FEE M2 5 R R AT I, AN FE B it o ) < AOAN B o A 2 2 1 s
PO, ARHE G i R R ) RSO AN SR AT IR A R AR RORAT IR I

(12) B RPEZ RIS, EH OCF RSB THEA T RATR E S0

1 52 FRAEZ7A7 ¢ o) @ pad ) GUE M 47 (20061 141 5) JAHKGHE AT

(13) AFGAER (EEGFD &T R IEERE T L2

(14) GnSFEEE RN AL 4 R 24 58 85T 20 & LU R B BEAT AR TE 1, AR
BB LT ot o AR B A VO IR, WnE T ARG, 4K
AR AT LA RS

123



I|% kingg - N . ;
Cha A5 BAEEIR G RIS SR S RIS b

ﬁ&@&ﬂ WE B ITHBOE IR RS, BT ESIEF G, ARSRTEAR
IR E PR

UG A0 2 2 B s A AL 0 V() FL At i B 5 B i i, 555 LU A3 44 28 A2
VAN E S LA R E

HEERMANYAESEGRERZ B 6 NHNMEES IR R E IR
AEREEGFMLAE. FIEHETHEs). EHi ARG, B&EMEED . Bits 8
ESCHE P SR A A i A BN 2 A 1 B 3R B A S B TR LU AN T G b 3R 25 T
BRI L], RN M7 10 N5 H N e, e A
G T LL B M B S A B A AR S TR AR A HE TR

3. EESIEEAMBEAREREANME RESEEFANA R, NEERFEE
IHTATIE . ZESU=ABAT TIRESRETES.

(1) 7KEHIESR;

(2) [t N SRR E S AR LR

(3) AT TTAE M5

(4) SESLHABFES 8, (H 2 [ 55 B 5 A HUE KBRS

(5) MARFESHIESEIAN, BEIEE N Rl LA SIS
N EESFEE NRAT IR B i g7

(6) LZERBEGHESEMAN. BEIENABRRRAIBARSNH EA
B SE TN BEESFRE NG FAR R 58 R 1A JRAT BIUE I 5L A A
S P AR I IE R

(1) MNFENFALG) FIETFAE G s B HAAN TE 24 UE I3 22 5 16 3

(8) MKHEVEAE . ATHGEIA XHE, i rp EE S 280 28R HAhE 30

UMVEENE R B A T B FIREE BV e , AN S P ATEJBATIE AR T
Ja AT A R FIE IR .

MRAEEE A RIS 28 1 E R ORI AS 5 RIE , e B R4S 2 AL
TEH A, FE 4 AT S0 N NAH AR S AN G R R R B#E 5
AN Hph AR FE R R AR A5, DL B2 IR, SR T LA
FrIE AN T

BEGHEE N R DI G NG DL BB AR EAT 0, BRI DA T

124



3 KiSH

Cha kﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%‘ﬁéﬁ%E’Hﬁ%wﬁﬂﬂ4%

%EATIUAI%HWﬂE B BN g T N RN A R TR
BEFE 10 N TAFHAAMIER), ReftE AN S R ERER 2 s N
SEIANAEREITHN, NILAR G ERIER S, RS REE AL 10
N ITAFEH WA IE.

4. EESFHENMKIEE REREARRE NE S SRR RN TEESRBR
B RGBT RE.

IRYEAE RN RIS NF IR 5 E , 2 B SIS
N SEAR B (S AN A 2 B 50 & (10 IR B AU A H A R 35 98 &%
(M2 m) A4 B R LR, N o~ BRI IR A, R R IR HL IR OQIKAZ &) 44 B
Sk seBE. amth. REEEAAIERE JEL. 2. SRS 4
B, IR RO R AL . A AR RS NN RN RIS TN, S
SAEEANT 2 A TTAF H PRI & A 2044 A AR

A UE NRIUE GE BN SRHRAL 5 44 B H1 7 1 SR KT BEAT VR
AR I o MRS S I B30 AN SRR B BN, 45 evAPHLAE
RERZ Gy AN, FeSIE NABUA R EIEE 2 X T2 5PN 2 sEg
BRI 5y, B FEE NG IR A AN A &) B (R E AT 255, (]
I ) R i o DRI SR e B RN, B B RIH BT

5. ZEIEENRBAREREANMNE REESRKLAE, NESEEHEA
Z 58T RS T EHAT & .

(1) EEFE MRIGA REAEMIRUE R (EeEF) WLER TH4E
EENZ 5 AT R T 3705 5 I T PR A2 5 36 T2 B A5 XUB AT B

B BN A B 0 NS SR S AT AR HE AR ERAT T8l T 3 5 5
TR FEGFEE N AR )E 2 A TAEH N AT E R & i A 24
AL, Fe i H NN E YTAIAN s DG RAT 18] T 37 I 7 M IR A2 5y %ot T (0 44 B AT B
o FEFUE NI FUR 2 A TTAEH A e B e ik, Bra e e
FOE BN 2 H A2 B 4 AR RO 2 5 AR B BRI 5Z 5y 5t T AT H i R 25 55
W52 5, A NAZIR M SGHEAT A 5 IRIESITE N RIS E NS AMEL A
HIERAT IR T35 2 X F AT AL 5y DI SRR 2 e BN A 5, 22 3R TR Jm 2
NPT 5 I I S B IR I, e IE A K TUE, KA

125



& KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

TR, BEeIE NAPER S EER 2

(2) BeItE N TREEHANS HWRAT R TI73E 5 052 5 75 31 ]

BE G N DTN AL Sy % T 1 BB I A 5E 5 75 sUBEAT P, 1 ARAT IRl i g7
375 5 MU EAT A 5y » 208 N AR HRAT 8] 5155 117 37 A2 5t 45 (R JB AT
TR OLHEAT MBS o QBT NI &8 BN SR HL S e 20 € 138 5 X T 858
575 AT G, 08 NN JERE AL G B2 5 B H )
AR, 2 EFLE ANAVKIE B IS R AEFBUR A BT . AW FAET &
I A2 e U 77 B R, B8 AAVRIESUE, EABERE P EIER 2.

BB B NAERAT 8] 117 377347 BT S S AN R AE By N, R 438 o o 44 HL
258 %A R TG A 5 45 5505 sEAT R 5 - IR GATE N KD &
BN A IR F S 20 5E 1A M 15 RS F 0 1022 5 O AT A B ), Skt
R B I S Mk <78 RN 558 ) 0of T LM o8 5 5 T X ik < B NATS A BT 1
SEARL Z 7T N, FERFEE AR H I B AR AT 453 2R A 5T AT

6. EEIEENREE REBREANONE REEERANLE, NEEEHEA
BEFRRITHTRE.

BEGARVHARAT AR, ki BN ARSI A R E S 2k & A R Y
2958, WERT BRI FEF AT A4 5, IR IR R EEE N, et
BN NLHE LUK Sk g BB AT A AR 0 58 5 X T2 A 5 R AT B

I B HRATAF AR AT & U0 HE -

(1) SEEHN EEFE AN 2 54T € HIXTIKHLE], iRk
SARATAEFOL ST IK H RAZ AR S HE .

(2) BeEHENGESIE NNVARBEARCME, A GARAT 73055 7
ATREAT B WIBOUT ARG MRS IR OIOT IR S B PR fEiL
AT BRIk KB BT SO ORE DL I SE S P AL AR
RE SRR T IR SCESATRTT, DL IREE M~ 24, RIS Al A
NI EER T o

(3) FEEFE NSRS S RAT A FOL F B S E, MREE. 2
ARSI TR BERL B TR A L AR SE A <, VISEBATIRE I,

(4) ReEHENGESIE NI RIS SR, Mg (e

126



& KER

Cha kﬁ%%ﬁ'ﬁ%/&’*iﬁ#ﬁ%ﬁéﬁ% REGELRE

&>\<L¢b%»£ﬁﬁﬁﬁﬁﬂ AR KA R, FIREE, SO
25 5L AR N A5 TTUE

G FUE N R DS G BN AR S A7 FCHRAT N AT 33 e A7 ST L e
LI S RMLAE AT, BRI DA A GE R e B AR 10 A T/EH N
AIE. FeaE BN RS IEE B RS M FETURRELE 10 4 TAEH WA IER),
REUE ARG PRI & BREiE AR EENA EIEMTAN, M
SRR I R 2y, RIS R S B TE 10 AN TAE A A IEBdE a5 5

7. ZETEENRBEREANME KA S EFRNAE, WNESHREMT
HHTRE.

8. EE&FE ANNRER REREMNMEREEEFANLE, NEEH™
FETHE. Z&HPETE. kR RK. ZESRATIRBEARIL, &
SWESR. HXEREKE. ESEAEMIBHERE S VSRINBE S
ITHRENZE.

9. EEEEANNPRESMGBESEE ANBENZE, ERENERN
EREESTEENFBRE, MESTEE AN CHTHBEREE. MESTEEA
HREMERFE A EERSRAES R ERE N, ESEEANRRE AR
PO SR BIE FORL A ] 5 .

HEFUE NI E KBRS Bz fiigx (Faih) LH
A RIER . (BEEE ) MAFEE B E RIAT Y, BLE IR LS I 3 Jn 2
GEMNAE 10 AN LTAEHWNAIE, FFim e 5 AN SCEE N 5 RN AZ T, If
LA Tl el S T A 2R 2 e 08 N5t Ul WAL DR S A SR, I RAEAE R
JARR A R 2. AR 10 DN TAEH W, BeFEE N BBER 3@ F i T S &,
Bedt B AR Hee S B A &I N B R 1 M FUR REAE 10 4L
EH WAL, RIS NPk E T ERER 2

BeUE NGB NG EREMAT N, MRS  ERE R 2, [
WAL AEHEALE 10 N TAEH Y IE,

BEEFUE N R 8 B8 SR ITBOEUAM A A e, 51
Hi& (REERED) 20ER), MABEHAT, SCRNERIESEHEN, FFR T
SRR S A=

127



I.ﬁ '|:ti=

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

BEAUE N DU &8 B ARYE L 5 FEFr 2 RN $5-4 38 SOkt AT UL
MAEAA RME, sEE R (REGR) 2080, N RNEMEEEEA,
I B If 1 v IR A A

() ZE&EEANESFEEARLSZE
R (Fgik) MHAMEREM . (GEeaF) MATE IS, EeE
BN R IE NETITE PSS T 2 E, REHIEHEA IR TR &
BN LRGP TP ALHE G 7 1 5T K ANEZRIK P Kt g Ik
o Fe T R MR R A S BN R B I E A S e AU, R
MRS 8 BT P BEIE S A, Wi 3 ) JUE 15 SN Sedst, e 144 VR
FEAN (B A MUE EAT AR OGS SR A B B e BB AR5 AT v, R X HE
NITHE BARE
BB B GE A E o S G NRE 2R & B T I 3T
BN A3 & E A ET N, BREART: RS RTOR DL &
EHNAZEATE W 1 58 B L SEE, AR R E IV ) N 25 S BN TR
HEEH NI EITTE AR EEE BT IKE H . HEIH e
77 RPAT B HOE IR AT R B BRIk IR & MR G5 B 5iE R
(FEeik) « GEEER) - AFLE UG BUER, BN A
AR AAE 10 DM TAEH NAIE, FEGHEE NUCEE R 5 B S I 1250 I A
PN RSN R K EF. 75 10 M TAER N, BEE&E I AARFER XHE
MPFTATE S, Bei e Ntk EEHE AW &5 GBS H
BURRELE 10 N TAEH WAIER), HEGEHANREPEIER S WESERA
2 R RN SR T o IE M 2 I < M B R T 1, R AN NARAR A R it
FH IR B ORI AN ] 5 58 o 5 R NAT BB SR AL T8 N A2 0 < PR G 52 (1 43
Ko
B N R DI G 08 NG R IAT O, BRI 5 i e 2 AR AT
BN, R AN A AAE 10 N TAEH A IE.
HEFE NTIELE Y, B4, HPE &8 B RSEAFTTE MU E AT 1
B, BCRBUGLE . VRS T B hs i &8 BT A RS, 1S Rt
SEHARNES ISR, e8NS T EIEE 2.

ikll

128



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

() FEE = ReE

1. &M= RE RN

(1) BEEE NN RE RS,

(2) BEWMr=Riphr FREEHAN. BEFtE NIIEA T,

(3) FEEFRE LRI TP LS =B & . TR S R 5465
YR

(4) BEGHEE AXFTHEE A R S 7= 0 v B K, RS S 0 7= )
SEREFNPHST

(5) HEFE AN %s, TRMRERER REESEHEANIES,
RBETEM . A5 HEEE R %,

(6) TR A B 4 45 07 A (1 I8 P RRE A L FR I B R o 7 A g 1
e 7=, L R A N A1 5T 50 O NI E Bk H @ A SR A, #
M H B4 5577 WA BIA B G0 ALK, B A AN 5 IFA 55l & 5
SEINRIEHEHEAT . A B I AR R 1, B HE NN A7 5 i) %
YH NIBEEEIIL . HETE A IA &K T

2. BEEEFAERBERT HRAE

(1) AFEESFEM M Har, BRI A fefE AN A S e E
UEIF B0 45 AT IR ST A W P AL PG S 45 AT IR - by, AR AR 1R 3)
F o B BONI R ITE 5L 4 SR Y 7= A 1 R SR & B AR 4, TR 4 A0
BN . G A RALE AN & iR e s T

(2) FEGHFEMWH L HE 10 BN, FEMNESHEHSE. EeEESH.

EMEE ANNBTE GEE35)  Gafenik) SaxMe)E, mits s
NI B W FAIES A O & BEAR (2 TR 5 pr kAT 36 58, BIR Bl
ARG EikENEHS MR 2 AU L G 2 %) FEFEMSTINEEG 8. %
B e R R BN SR B i B e A AR AN RS L SR
ITAERR i, FEGFEE NEWEITE 424t HAH DGR SO

(3) HAEGFEMMR R, KReglks (EE&EER) E%Mt, HESE
PN E T PR .

3. EEHTK WA LMEH

129



oy I<i5H

Chang Kin Assat Managemen %ﬁ%%ﬁ'ﬁ&/ﬁ’*iﬁ%’?ﬁ’ﬁﬁéﬁﬁ%EI’J?”%UEEE4%

(1) FEEFEE NP 5T AR S BT AEUK 7 BT SL A B

(2) FEEFEE N CIATE S 14 U FE U T S B S I ARAT A7
FARYE o E N RAATHUE TS . ARS BT IR 1SS 3L S48 NHIE. (R
G o ARG — I MWCOES), BREAR TR ARG AT
FUat . WOBCR I, 87 AR G R ARAT AR P AT

(3) AFESBATAE I BIFSLAE A, BRI 2 T R A IE GV 51 7
S FEE NN G BB 54 1) 44 SO S HARAT T RAT A2 3R K P 5 TR A
A FH <5 IRAR AT ERAT A7 5K K P AT B 8l 55 LM Bl o

(4) FEEFEE AT DL o T I8 AR S AR AT TP i Al b R AT b 558k
ATBEE AT, AL AR 7 BRFE R B8 7 IR B e I RN 55

(5) HEESHATHARK T WEBNFE (PEARLAMETERE) « (AR
MARAT S HI MR (BLEEHEEAED « ChEARBITFREENE
KHEY  CRTREIEIATEIAEAY  CUTERINE) DA
FE -

SAEE NS E I G GHEE NI SLRAT AR P L 2

I A% A L e ARAT A7 KK R A

4. BEUEFFITWIKP . BEEITWIK P K FF S 2

BB FEE N DB BB NANAEE S 1642 1 75 20FE o [ R 23 B 10 45 A BR 5
EAFTFLIESRIK P

FEGUESRIK S SR, IR T TR AZE S SR B . BB EA
AN G H N AN A AR 2000 77 [F) S48 B e B AR TR R K P 5 TR
PG AR AT IR P AT AR BE 4l 2% AS MRS 3 6

BRI B IFSLAESR K R R B S B N 45T, IR P B I
& LGB B AT
SFEE N DL SFRE N4 E T EIESR Sl 245 5 IR 5TAE A w45
FEM S, HTUER LS B NE . REHE NUARESK L LETEA
AbTF ST RS2 5 R S5 S — R A s AT eIk .

A I M 2 BH At 8 W LAG A AR FE A8 P A R H 22 S5 o Vi < IS A
ot SRR LSS, W AR DK P RS I, A TA G E, IR S

R

HLAN

it b

130



& KER

Cha kﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%‘ﬁéﬁ%E’Hﬁ%wﬁﬂﬂ4%

MA%%%%#LL%?%F%i I IRLE -
5. BFEEK KT LA EE
(1) (FReHRD) EMJa, BEeE AaifEH RE S IC8 5 A RTER
w) AASIE e ) 40 SOPSLEEREE K™, IF et 8 N st e e M s e
A £ LR TR, HESTE AR ARRITHET G . 2eEHA
D197 S gt N e ARAT 8] DR T3 30T 30 5, 2k B B NAE R [ ANE
A2 Gy T i RNME IR T 3728 5K o
(2) BEEH NN GRE N FRARE ST 2 EIRITH G i 6or
B EP POEA R EIE NRE, il EIA 5 e E B RAF .
6. FARIK ) BRI R
FEARFLE M VOIS H Z 5, ARSI VFNERF SRR IIE T (JE
A 29 5E [ H A BB A BB S I, W SR P RAR SR BT BEAE A, phi
SEEAN B EIE ANRIEA REEE M IUEM (BkEE ) KL%, JFL
AR o A2 %A R FUAE FH IFE
7. EEIWES. RITHFKEMFRSEENEIENRE
SCYNIESF A U8 NME T AT I IRE 2, N5 AR AN 6 1) Hofth s
R R E s Bl A NS S TNV AR E 2, IRE FRIE B ST E AR .
SCYNIEZF I AR AL, k38 MRTE R S E AR L. B TR &
NS PR A RN B SEVIIE S SARAT 8 WIAE A AT I AR IEAE SR A
RS IR . K, ™ AR B STAE N B BT AR IH . RS0 AR
BEAUE N DM SR Rz il A B 5 53 AR IR E 54T
BUTHEHCE WIF RS R E R SR8 N TTIRE
8. HEEMHHRNEXRESFRKNRE
H 2 4 B NARGR L 2528 10 5 B 7 O IV B K [R] F) SR A 23 i) oy 2 < 4
AN BGEENRE, RS A A REIERSN . BRATTE A UE S
B NN G E 5EeA RN ERE RN R RERIERFA Bl L
HIIEAS, DUEREE P AME SIS N2 DB — M IR R RGN
PAE KA FIREE Ja S Do 7 A R & FME ARS8 N, JFE 30 1
TAFH R IEAIRTEZ A8 NAL o X T HVEIUS 0 BLERIEAR K], B4 2

P
=

131



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

AfﬁﬁA%EA%¢MEWﬂﬂ%EMAH%Eﬁﬁﬁ%ﬂﬁWﬁﬁiﬁéﬁ
2NN, & REFAEEL.

() EEFEHETEMSTHRE

1. BER-HERESHIFERTTRESER

B B HE R TR I & B S H IR R I E.

St B BN AR H O R e B (5 e AR NN AT & (e i m ) (8
TAUETF BB I AT A 2 VDA AR MY 55 B 4 BB T A7 R I 38 )

S HARE AR RE o P 28 {5 2 4R 110 2 < B 7 3 AN 256 < 00 00 (L 22
SEHANMTUE, ReiE NEZ. BeEEAMN TR TIEH S5 80K 5 1t
FAH AT HE, 88 DU 107 sSURIR AR &8 N 2ETEA
IHMETH R R E & TG, R RNE TSN, HkeE
BN E S BUHE T LA FEAPFSEE, X5 R R F KT 2

AT A% AR TR R

(1) WEZRASETE

A _E T RE R R A AE H BT AR UE SR A B B (R A Al AE s B H TERE S
(), EHITAE 5 H I @B SR Kk AR BRI, AL 3E % H RN At
MEH TR 5, B o HIe @bt Ak L T RN, #5255 KU B
M HIEAT T4 S B R 2R, B Bl 52 By FSEATY, € & Fe M EAT flE
U0 78 R UE T R B il A2 By F WG i AN B St S e 23 SCHHEL Y X BT A 5
H A I BEAT IR, B 2 SROMEEAT G {E

B. R b B SR At -

av HIRKATHIBEE, RAMESORE E 2 SO AT A, A (B B
CARSEit B e ERITEOL T, $% At E

by BIRAFRATHWHBUE MBS, R BEaL S Eli)E, ffbiE
H L AEUE SR A2 5 B i B[R] — IBEER DASE A 258 € IO O A 2EAT Al AL

o B, BRI, FCBOM AT A B A T AORAT OB, A E L
T A AEUE SR AE 5y T AL [F) — A e 52 A S A 258 MO A5 LI AR J2EAT Al E

dv ARRITRATAE WIRABUE I ISR AL A0 T T3 84T A 18 -

132



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

(@ﬁ@ﬂﬁﬁ#x%%tmx%mﬂ PR LASH A SR E AL A U AR AR T
AEATFRAT ISR IHTAE AT AR I, R FHAEIE TR A2 5 Bt B3 42 5 1) [A)— e 5= B
55 A KB E RS R AR DR A5 E HZAR QI RAT BRI E

(b) 1B H AEUESF A2 5 Bt B 28 5 (1R — ISR BAER A SR IO A (R A% v T
D TFRATIEER T A AR BRASI 5 BE3% R 81 22 U E Al AE HZ AR 2 T RAT ISR
HNERIER

FV=C+(P-C) X (D1-Dr) /D1 (FV AtHE HZAEA I RATBEEHIHME: C izdk
NITRATBEE AR AT A (IR R Y25 3 BT A A% BRASURS 2T BRAS H X6
HANGHAF R BAA RN EED 5 P oAb HAEIESR 22 5 i 13 52 5y i 1R — L5
Iifs DI NZARD I RAT IR BUE I & A 5 BT A 5 R & Dr Jeflife H
RS BUE S B H = UE IES R BT & (058 5 i (K058 5 KRB A A H 2K

C. B A BB HUE 1, $2HHE AT b

(2) fizFtlE s

A, FEUETFAZ 5y W T S AT 5 R AT 1 58 5 R i 5 3 A AEL H S il
M H A 5 1, (HEILAE 5 H IR 2 GF AR R A RGN, AR se & H i
WA SR A ME H A 5, BB % e bbbk A 7 BRI, %25
AT A B BAT AN MR BRI 2R, IR Bl 52 5y AR, Wi 4 o
PHEHATAEAE . 00T 78 R UL 3R A el 28 5 H L A A BE B SE i s R 28 Se A
(K1, RS BRI AS 7 H S BEAT VR, #E & So O (EBEAT 1 1 .

B. FEUESRAZ 5y T T3 R AZ 5y (1 R SEAT 1540 52 5 (1 B3 2 At A I AL 7 ok
FATFIEL A o S T NSOR] S A5 2 1 i B AT Al L, (S E BB H i, E

BIEAE 5y H G BB AR KA H KRB, #4258 5y F A5t WO A I 25 i 25 4

A2 oy A7 BSCRLE R B BEAT 48 M E R B S, HEdhss s Hias
DRAETR A T R, F SIS TE SRR BUAT A GRr) SE R
&, WEREZS QWEN G, e A R EHTME . 0A 78 2 e
RYIBALAZ oy HWCEL T G i) AREE SR BR A SO E T, N I SE o H
Wt G i) EAT 3, B2 o SR EREAT (5 18

C. T IR RAT A LT 5t 25 R FA AR HOR T 7 B U ELREAT 5 8, 7EAS R
AECL AT FETH B A SROME RIS BT, $ A {E .

133



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

Dfﬁﬁ@ﬁ#ﬁ%x%mﬁ#ﬁﬁﬁﬂwAﬁﬁmiﬁﬁ@ﬁ%%#%
B BT WA« Fih I S i e 26 i 2 5 DX 2R e e Fe (e EAT
ftiE .

E. B ZRA BB E R, $HUE AT 5 E .

(3) BUEAMETTIE

A, BB BGUE R A E H HL PR UETR 5 5 B s i Al e A1 H JESE 5
1, (EEIEAR 5 HIR 23t AR R A R, DLl sz &y H S A8 18
MEH A S, HELA o HIe @it ik E T RN, #SH KURH dh
Foft B BLAT T O S R AAR BRI 3R R B Bl 52 5 H WS A 0 2 S AT i
WA 78 R UL 2R W il 32 By H WS A AN e St s R 28 SE A ELRY » B BT 2 5
H AN AT IR, HhE A e E AT e .

B. HRATAR LW IBGIE, R MSE SR E 2 Fe i, A EBARME AT
FEUEARRMERTEIF, A E.

C.AZ=1EAZ 5 ABARATRAIRGIE, KA AL S € 2 Fe O EREAT (5 E .

D. PRI ISR I A B BCEOBGIE ,  BAEC BB H 2 2 BC el H ik, 205
W TR, WAL O AL B R ZE AT 5 46, A s R T e A,
fHENZE.

B. B ZRA BB E i), 1 HE AT 4 E .

(4) B SCRFUE SR A4 B 5 7%

A ZE 5 it LLR SR 38 5 U5 SRR I B SCRAIESR R A EBOR B 2 2 fo i
H, EMESARMEI AT EETHE N SCOHMERIE T, SR E.

B. G [EARAT A 737538 53 W B8 77 SCRFIE SR » ARFEAT L B2 48 2 I AL B AR HE B
WIHEREH TR IR« ah Ik Kiioas = ih 26 55 DX 200 H o fedh
EREAT Al

C. B ZA Bl e 1, $LH e AT Al

(5) HARG ™ B E A

FoA B 7 4 [ A7 e HEAT A AR

(6) FEARATIEOL T, J e d BN WR A A B VR X 2 & 7 AT il
PINIAEN AR T IEZH BB TTE . B, Qs BN R A E T vR X 2

134



W KEES

Chang Xin tsset Management | (5 B S0 BEMR & BUUE SR R B B G SR RO S2 UL

G BATAME A BE R R A RIME R, FEE AL SR TT& KR
(Ll b, nIARE BARIG O S B SHTE NHE G, 1M Be S A oM A A% Al
fE.

BN BB N R I BE G A (i L 4 & AT B AN B T i F27%
DA% FH SR (A i B A i 70 43 e 5E S A R AR 2], R0 T
A T7, PAAIE I TTVE . R FIAH DL R BEAT (5 1, DAZEY R
(RIS ZEPNGAE I FE

Wl (L) , ARSHNEGSU TR mESE R AT, Bk, #th
KREEGA RH T RE, InZAH R & TR b e e, ik i —
BRI, BN A B BRI B M T H R X b7 LA

2+ HEEMLE

MEES W P E S EUE KBS M BUHE NS =6 (BB =0 K
A AR, WA S M I EMAERR. SRE S ETT RN, HEESFEA
FITACEE, HHURS S AR N AL G0 AR e I, H 2 4 A B KT 2 4 4 43
A N HE S AT SO R 4 o J G 3 N RN 2R S 0 A N AR 4 SE B 175 150 5
T AT, ZMIAE 1L LT 5K AT %

(DUERAARFEE R\ T RS T B = E T H 5 52
R TTIERISE (D — (5) HHTAER, HESEIMNGEITE B, et
ENESZSETEA RN, HiG RIS 0 AFRA ALK, &8 AR
30%, FE<E N KIH TO%H AL 54T

(2) WEEEEINRESILE A RSP EN T HS R, BRRZIRE
WOF AR, MARRIR U, kS A BRI AT EE S BUHE S Y,
DA G A BN TS XA A, B S AR N RNEE 636 R 2%,
HH 3 4 7 BN B BT A

(3) HEEHNA . FEHE NG LRMGE VLS (6) BUHTMER, Frig
FRR AR ZEANME N FE Gy BB A R AL L

I T-58 53 BT BB AR EE 5 R RO B A 2, A S v FE AR A B el T LAt
AHHER, FESEEANNESIEE N BARCERICLE, &Y. AHEMHE
BT A, (FORRBEARIIZAT RN, UGS B 3 4 B P (A A R, R A

135



& KER

Cha kﬁ%%ﬁ'ﬁ%/ﬁ’*iﬁ#&%‘ﬁéﬁ%E’Hﬁ%wﬁﬂﬂ4%

ﬂﬁAEEATU%Mkﬁ TAT o AR HE AR S B AP UK X 2
(I G 04 ok AL B
B ZE i AC T, S SRR AN IR R 2 BT I RE , DU (R AT
WA AT S, FEAEE A A E B 53 Rl i AT 3~ AR
7 25 NN A TG P S8 OR3P 5 < 43 AR A N M) 2 1 JEr ) B35 e o 9 2 Ak B JER
3. BEMELSAEEEMIIHENEY
(1) B AT T S HRIIE 728 5y FTadsvZs se 9 H B30 0RT G Al J5R R 2 4 0t
(2) BEARAT BT BCHARTE Y B EE S BN L FE SR N OV e DAl 4
G RPN
(3) 4 AH 2 LA PO 4 08 0 P 0 i HE O B KA, T 4 A T A R 1R
B 5L G I AR AR 2S, P SEaB A E A
(4) HIFBOE S B GE B S0P R & 2 P I IS T
(5) HH NI I 22 R 4 A Al s (R HLAR S 7
4. BELTHHIE
12 [ 5 R TRUE IR 2 T BE AT
5. &ML
BGEINMBESIE NE (GEEER) ER8UE, MIZEBUTT 2052 1 F—id
MBI 2T AL BRI, o AT B S SRR AR S B, XA
RETT & E IR E AT, TR RS, DAORUEFE &I 7= 1 22 4x o 5 XU %
SV RCBETAFAE S B, B DA 4 A RN AL B 52
6 STHEEE TR R
W7 AL Ty Bz B, iR BAU5 K B ARSI, He 4 B
FEGFEHE N L J Iy 25 B J5 DR R 0E, CRUEAH D% 77 P AT B (1 M c 57 58 4 AH
PFo 252 HAZOSANTF, BT I DGV 70 0 30605 I 174 D5 K1 T 52 ) 380 5 0 8 7= 04 1 T4
AR, DA BRI A7 .
7. EEEHME RS
LG AR B A A B AN S HEE N H 2 s gmii o H R 4
fil, MR AT Ja 5 A TAE B N 58 e 8 AR S SO B 42 BERIE B 25 A A B CIE
SRS (E R S INE) ZORAS . BEREKRN RG], N TEFEEAT )G

136



& KER

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hH’JTN%%EE4%

15 /\]iYFEﬂﬁﬂﬁﬁkl/\ﬁ: BB S WM B AR E S FRERER 6 MH AN
—, THOEHJER 45 HNAS . FFEERE LGS THERN 6 M)A
160 HN AT FEEREESTHERE )G 90 HN A .
B E NN FERER TR H, MikRmE AT )q, sy %4
KRR ELE N ReiE NEWREE 2 N TEH AT EZ, IFRE~
ZE BT PBIE A S BN . S E NIRRT H, MREmE LS
B, UL 107 SO A SRR IR UL B N et E AERE)E 5 AL
TEHWEHAT B, IR B E R L s e E A . e B
U BREREH, A RIS IR SRR N, EetE A 156 H At
TR, IR A R PE R e E EN e E BN EER S EN A,
Ry R S Rt &3 N, S HE NI E)E 20 HNEHT R, IFRER
ZURPEAE TN B EHNAAFE LG RS H, R R et
SILEN, REENERRE 30 HNER, JHRE A0 R A5 i x4 5 1
No BEUE NER RS, KIHRS T MR AT, e B A
BB FEE NS E A RN, FEAT AR, AR DA G & J7 A T IR 2% Ak 38 77 =Xk
HEo XU TVEIE M B, DL BN IK S5 A B e, 5 it AR 45 Bk
Mz, T8 AAVKEIE. SN TRE, EeitE NMEEeEE RIS
ME AT, MRS TEBEAE M. WREEEENSREITLE AR TN
A0 1 22 H 2 T WU SRR TR il 250, 2k e BN AT AL L 4t 1) ) R KT A1
AT HEETE N BURAR SIS DAk P IR 2 25 5
REFUENESM SR FEME . PEERGTERFERE EZ s,
i T BAR B R AL NS, A B U A RS s i

RE

v

RE

) BE&EMTEE ALMKRE
BB N AT R S MO BC MR E B e B A A\ A4 M. B4
TR N4 W) A A BAE RN IR B e 0 B A7 ) A2 AT 1) ik 0 30
e XIS RSP | ORI SR R S NI E S XTSRS DN Pl | N
i B0 H 0 EE S BRAT N2 2R 03 a AR Bl H RS BT a
NG BERIA DS RS ERa NA M, ik eiEm i i

137



I.ﬁ '|:ti=

Chang Xin Ass ﬁ{§%1£%%/EAi1E#&%Ji$E¥hE’JTN%%EE43:

G il AR ﬁﬁﬁ A NS . SE B AR 11 51
B TN ARG B B0 NI B R AN AN e 1) 5 e 108 NS it
(URIERREDNEZ I
I RGEHANT GEeaF) B0 &k (GEEaF) £1EH)E 10 ~TAEH
P TR 2 TR N SRt R BT LR 2] (10 5 < 0 B AT N A4 00
2. HREEFHEANTEESMHIFAARSNREILHE 5 N TIEHNRZEET
BN M S LA G 1) 1) 22 <A AR AT N A4 M5
HeEHANTEFERE 35 HE 10 D TAEH A R eI ARtk
T EACH LR ] (0 5 0 R A7 A\ A4 A0
4. Br EdRZpErfash, R RS T, ReitE NSREEE AR
— U5, BTN R ETE AR I B MO U g6 1 ) 2 e B
N&t
R FUE N T ROR 238 (R R e ke a N4 i, I e Wz ot i &
fir, ORAFHIBR DN 16 5. &8 NPT IRE 13 & 0 B A N4 M T2
EFUENL S SN A 38, IF RIREST DR LS5
HHREEENSSEETEANHT B B E k%5 R E S0 RGN
Mt BLFZAT FRAEIE 25 H 7RI DL AT

(B #RHRTTR

FRETT B NFE, BAFEE O™ £ KBS A8 it R — ) 4
W NI AL P B R R R . TR M N RSB P . AR AR e
HUE S PRRAS R AT — 75 2 NG UK 4 W3R 22 B [E PR 45 57 5 sk

A By oy, MHZ S LI RO B BEAT AR 3, i e S A B
R R AR, FFRAHR &7 S E NI AR,

Feil AL PR R], AHOC T T N RS S R B AL AT NI D, 4k
B B, RITHBAT (BEEARD) MAFEEMIONE R L5, I E 05
R NBEERL s

KRIEE RS2 e N R IEFIERE R 4

138



& KER

Chang Xin Assel Managemean '{< GRS BRSNS B S SR 15

OV FBEHNKRE. XE5Z&EM>HER

1. EESIEEHNHEE

ARIEE DB R BT HFNET R — 2w AT E T2 . 122
JRHE, HABAEE GEEERD) WIUEEEMHR. BXUa i
JSE A R M e A A

2. EEHEHUNLIE

(1) (HgaF) &Ik,

(2) FeFEE NEEL IR 807, SURIEBUR LG8 B s
FoAt =5 i Al R e T N E R

(3) HeGBBNMEL HIEBREE . 807, BORRHOE 5L 8 P BT B A
Hoth = Hy i A I < PR R A

(4D KA (L) - (HEBEINE)  (BEINE) SHbEEE IR E
HOELSN 1o T8

3. BEMFERBEE
(1) FEEWr=EHE N
HEREM PG E N EE RS 20, FEEEHANMEESLE NN LR

(FEEA ) FARFEE T IHE Gk 2L B AT ORI B 4 08 7= 2 A R 5

A FEGW B ENAE R B IE RN R B RS R  BEITE
N BEEE M B CHU . B SR Sl 55 FERS IR 230 . 0T LA K EE
SEMIN R 4 IV 7= i SR /N 2H P DA R S (0 A N 5
FEWrEE/ANART: M E RN A SRS R RE . THHE
A ARG . FEE I I SN T ARVE AT D 1 R SR B

(2) B EREF
(FEEARD) Zab)5E, HIESVPERE NS RS,
B4 IV 7= 17 S /IR AR B 0 U 7 156 100 5 3 B IR «
<o IV 7 17 SR /N RS 4 U 7 AT T AR A
o R G A P AT VP Al AN AR I
B GIE HA M IS EAR A
- ST B S AR 5 AT A T

{IgZANS

LR ]
B.

- om 9 O w >
2 b

139



I.ﬁ '|:ti=

Chang Xin Asset Managemer 'kﬁ%%%&@Aiﬁ#&iﬁﬁéﬁ%ﬁE'(H”%wtﬂﬁ%

G. AR 55 o0 I Sl o5t B2

H. K 38 A o I 2

I AREEGIER A

J. O G o AR 7 HEAT 2B

(3) IBHEFH

B R fa 5 S W B FNHAE AT B S B A R R AT &
AR, TEAE Y RS S SN AT 7 S A

(4) FEEFIRW T 173 BC

BE A P A AN G AT £

A SRR PG AL 2R

B. BN T R Bk

C. JH B 55

D IBESFJE WA RB, A M NFA 1S 0 BT 401 .

(5) FELMEHKMA

TE SN L R 2 H N R SN O AT A B E R A KR E
KRBT A o FeG M= EE N AN RE RIS ST MRS 3#
IS P B R S, kP IR S & RIS

(6) FEEI0 75 ST S SO DR AT

B W Pl SR B AT SRS FH R B N IRAF 16 FFLL b

140



I.ﬁ '|:ti=

Chang Xin Assel Managemean 'kf BAER G ROESR S R S SR 15

—t+=. EenPREARS

KASHE R EAIRITE A ) (LRI AR T 7 B SERATLA", 8“4

A7) ARSI RO RIS, IR S B T A
I, SNSRI F o 35 (RS AT LU R 25 7
G SR R A 0 AR IO . WL A SRS 7 SR 2

EEMFRAENRGEAE

F5 | RE | WA NEFR

BIRZ ARG, WHREE T+2 DM IEH FEL S
XK AR | B R VR T BN

W % RHEHREN 5 AN TAEA N, a8 BNRIER T B KA
% 5 il 7 >R DA 1 R 7 I AU ar B 5T G KA

. 4 TN NG H S 0 AR N I 5 SR S i 1 G 2 A O
U AT BRI A B R

2l R KPS R BT R A S 5 Sk < TN IR
“EW/ZHEFT HE, ATREARSER R/ EEE R E
il PORME T 2 I LS5 -

W 24 72k
i)

FE—EXHE WG, HRH A T+2 A TAE I ahE i #ENL
o5 B ﬁ%ﬂﬁiﬂiﬁﬁgﬂkﬂﬁ“%ﬁMx% For” A HAEW
wif] | SN, BRSSP W SRMEL e ah
B RS EEEE.

o B T L B o ) I U 1 5O 0 3
WS, WAL, i, IS, T e )
s B P B P IR B, T\ T AR SR IR 6
(2 | s ?Tﬁ?&%%%ﬂﬁ,&ﬁ%%%%%%%&%ﬁﬁ@m
v | 1o AU ORI LRI ORI O
%QKZ'HWD AR 55 SIS TR IE K VR o 8 2 44
RRIVE | b Spprsgm . EMSmEETWS, A TERN, i
B | TR S H R s e
o BLRNE P AFIERASE R SR AR N S I, A
UM PR TR S 1l 55 Hh 5 22 DL TR 4
PR AR, ERAE LR R OE . TR
SIS PS5 R FRRGIE S P VRS 8 I 2L
HRATHE & th B R IFERAT-R B BE R, B3 A .

e P & W v A s LR R 35 4 TN ) TEL A X P T R O

B | 2[R S A5 B AT U4k, I ml e 2 4 A N 1) DX sy

(=) KR (www. cxfund. com. cn) FEZ W _EAZ G RS HAAML S50
DA 2 ) R i 15 BH

SEWVER | B E eI E R, WETE A PUEN e R RE, EE

141




W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

Bkl

BRI S 5 1 AR B B SR A JC 8] 275

,fT/\ﬂ:

M
e
i

W E A E ISR, WEE T LEE A AR “KaiE
W_E BT QIR S i, Z0E “Eaah it A EH
W7 CHRUERET. CARIITRET, CHILMRT, CRET FSH,
FHRE TR NE T R MR @8, RIEA R F5ERAL H I —
i et 5 7

SEHIANE
B

R A E B e B R, BB E AT LB A A E K
W7 M EEA T QRS B, LAE e B
BH, “CREAEMES ARETRE LRI, ChET E
S8, AHRERTHEINETT R LB 08, IR AR 5L
Gy — Rk S5t 5 3

AR IEE
7t

AUt ROy, SR HLFE, EEEH KA AR
(IRAREINEE g & P AN e /4 S R NE - S ot i TR E L ERE kv
B RSN B g e Z0R AR eI FR I S o BE B
A NFTUARERS (B8 e H H BB 2 2007 500 Rk 40
RO HEFEESFEE AT

qUL'p)

9N
%%
HAL
HLi
W%

ZP RS L B AhE T RGRAE TX 24 DI EIFEGE R K
PIZEGIEIL Heg s i 5 RS G R .

FPRSS H N AR SRR 5 RICARRE A 5%, 558 AT LA
W IZE LRGN SEM. FRER. RSHIF. 5 REH
FRHE SR UGS -

(h)

EIRE S/
SUBEEN W

ANF T BRI S hgE L fRE T A
5, BOERTTMRUVE B TR, JF SRR T E L
FAFRIALER AL -

- 9a
BF
ZH
%5

%P
S

o E A A A A R RS 2 (400-700-5566) fR4H
MLA « A | K% Cwww. exfund. com. cn )« T HE 44
(service@cxfund. com. cn) . FF. 5K (021-61009865) %
BENL M B & 55 2 MR X004 A 7 BT g gL i Ik 55 DL KA
A R BURRUE AT 8UF 25 P B UR R4 1 SV S Bl AR
B, IR AT R P IR SS L AT AR B R AR, AR
A AR BUE T, SN 23 A B PR, S5 A O R,
e NI .

7

5 15 il
55

BB AR N AT DLAE S 8 PN Il BB 2 1 IR 55 26
SERIE T ZER, B EHE SN 2R
HEFEETHMNSE . RS NLIRER, KATHERE
B B B 5 SUE IR BEE ROEAE B

B {E
i

A
WA e 55

BEE A~ FIAE, AN PRI N2 i AR NSRS AL
B AR ST, UnC 2% BRI e Dy 3 Gt R A N S AR BRI 2 1 LA
SR AR Rl 557 5

s
r 3
&

N
Y
=<
vr ’
W

RN FREAE AT IR B LS, NS AR NSt
& B BEIMSETTI TR, EERAXFEEMBEA A
REFT 2 2 5 BAABI R SS . 5i5h, ARmEER

142




W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

HARE I 2 Moy U4 E Bl 5 B S BEA NS, ihRESE
R TEREE DN 2 b ey (S Pl
o N T DI E RS, AR E T ARIE SR T I A A 2RAIE
=30 FEPETT AP SRS, BARUE SR T VA AL, A7 E
) - B BT RSy, O G BT R, RVEGE B B AR,
% AN FVETF R ST HR . EAABURTE . 87 137 AU
G FUEEAE T H R E D).
RITAER S AR T IRA R PSS, AFEA A A (1) R AL
UM AR, BERES., KFEHE. %%%%£Aﬁ
E & /N N - A
- BRE, AAFFE T 2ES—ME RS L 2 400-700-5566
(%ﬁlﬁ%) oy s (www. exfund. com. cn), PAJTE#H %
HEW,
2FF A R F e A IR 2 48 E 115 SR A BB
OO =) SERISC . AHER.
WE | RS | AAFNEE R RS O AR Mk B KA 4
ji&:3 FE AL GRS B AL S A RS B, BFEARES ML, T
. R KSUGRFE . 1 E S LA s, 4
IHFZ TG .
Ry ﬁAng%R¢uﬁﬂﬁﬁﬁWﬁ%%ﬁik BEmsn,
i R HANE B 5, @%%Ekm%ﬁ‘%ﬁﬁ%\ﬁ%%
FAATIE . P aEBEZ TN A .
% PURS | 4007005566 (A 9 ) TAERFE] (8: 30-12: 00 13:00-17:00)
BP0 ow | e TAE.
@) il fEH | 021-61009865
ﬁi ANFEIRE | http://www. cxfund. com. cn
HT{Z48 | service@cxfund. com. cn

143



http://www.cxfund.com.cn/
http://www.cxfund.com.cn/
mailto:service@cxfund.com.cn

"W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

—+=. HANKEER

AEEW

HEHET X

B HE HY

KAERESEHARIUEAF R TR T3
TR R SR A A T IR RN T A

FAEAR AR
IR A F]
Ak

2017/5/24

KAEHSE A RIUEA R KT BN ST
I &2 N AR TR A A IR~ =]
(B HI) R ILEIEEh A &

AR AER
IEHIAR. A7
o 3

2017/5/26

KEESEHARIVEAF R T RERNL
BRGIE R G E K (%
BN BB AT

HESR . IEZRI
e AEZF HR
O 7]

2017/6/14

KAEHSE A RIUEA R KT BN S0 IT
I S INASEARAT B 3 3 PR 2 =] FHLAR
TR W (B e BB ) 2R
A AE

FAEAR R
VSRR, AT
o 3

2017/6/30

KAGH B A IR T AE A 7 o< T R #40IF
RIS IS B ARAT B A PR A 71 1 4R
A7 3 4 FRA 38 A0 B B A 1

AR HETR
EHIR. A7
o 3

2017/7/1

KBRS BNE A R ST o
ZEULIH (2017 F (1) 5) KAE (U
2RO

HER . TEZRIN
e AEZF H R
AR

2017/7/1

AT Fe < B IR ST A ] 56 TR 0
ESILIE CFUH)D) FEeREA IR A 75
WARINETES AT

AR HHIER
EZFIR . AT
WA ki

20177715

RAG 8 BEAT IR DT 2 ) SR TR L i o)
/\_‘IE/]/\H:

EAEAR . HHIER
EZFIR . AT
WA ki

2017/7/8

KAZ BB & TR SR 5 BT 2
55 2 AR

4 2017 4F

A UER
MR W% AR
NI

2017/7/19

10

KAG e B IR SR A 7] R TR # T
RIS IR TRAUE TR B A IR ] 3 4 H
W G EIE IR B PR S BI

/L\\ﬂ:

AR PHER
EFRI AR . A
Ak

2017/7/28

11

RAG B B IR SR A 7] 6 TR # F
WIS R W B E A RS
BIE N CE S Saamil /A

AR IR
UEFFI R ESR
Hik 2wl Mok

2017/8/14

144




W

KiSE

Chang Xin Ascel Managemai I‘k'f

BAER G ROESR S R S SR 15

12

AT F < A PR DA 20 W] 50 T 1 o — % A
B CERD SRR R =T
“ﬁ&ﬁﬁ#&ﬁﬂ ARAH HLAL I T i %
e EHPER TS KB IE (5 e
HIED SR LB sh i A

FAEAR HESR
IR IESF
Hik 2 m] M

2017/8/15

13

KA SEHARIEA R R TR %
BT RS R SR A AR T IR PR T A T

EAFAR R
MR, A
BES

2017/8/18

14

KAG B BIR G RE R B 3k 4 2017 4F
SRR PR A IR AR

HER. TEZRI
s AEZF HR
AR

2017/8/24

15

KAG R BB BAT PR O 7] R TR T 0 IF
WﬂﬁA%m¢$ﬁ#kﬁﬁ@A7$W
SEBHIED PRETE B 2~

FAEAR HESR
IR IEF
Hak 2wl M

2017/9/5

16

KAG 8 B IR STAE A 7] 5% T8 T T 4%
SRS R R A A T VAR R R T A 75

AR HRETR
EHIR. A7
o 3

2017/9/8

17

RAE 2 &8 P IR ST A 7] S T A Or
5 B B AT BR 23 W N B 0 I IR 7 #5252
S NI T IE . e B sl
RSN CEERHPIE) R UEEs)

B/]/\tl:

FEAEAR AR
RIS AR IESF
Hak. 2wl M

2017/10/13

18

KEEWEBERE
B3 FEME

RN R4 2017 4F

HESR . IEZRI
e AEZF HR
O 7]

2017/10/27

19

K G AT IR AT ) e T M R I
A S A S R 17 VR A5

EAEAR . HHIER
EZF R AW
e

2017/11/11

20

KAG IS E AR IEA T KT N o
A5 TR P PR S (T 1 A

AR HHIER
EZF R AW
WAty

2017/11/17

A5 B BEF AL FN 2017 42 11 A 18 H

145




I.ﬁ '|:ti=

Chang Xin Ass ﬁﬁ%%ﬁ'ﬁ%/ﬁAiﬁ#&’éﬁéﬁ%ﬁEI’JT”%%EE43:

=+, HERABFREERT A

ARIEGHU N BAFBAERE S E N B FEE N SRR &
AR AP, BTE AP AR E D f£3AT TR G, A& B [
S B3R SR R R B R B

ReEHAMBEEITE NRIECANNES A E NN EEE .

146



I.ﬁ '|:ti=

£hang Kin Asset Manageman 'k H A SE R O RS BRI e R TR S U

—+H. BEXH

ANI g B RAE

(—) PEIER ARG R ERE
() AKAFEASLHER GBI B
(=) AKAFEAILER G BT

QLDIGRE y=g/UE LT

() ZeE LS BAR IR B
(7)) B AUE Nk 55 Bt iR E i

(1) EEEB BRI TR FIE LB

O\ Fp IR M 2 BRI HAd S

147

KEEESEBEHARTEAA
20174 12 A 30 H



