KESMRBLEERGMIEFRTES
EHHIHE U

HEBEAN: KEESEEARIEAT
HEFREN: TBRITBRHBERAF

—~0Z=0%+—H



Wy IXISE=E
.. Chang Xin Assat Managamant

AR A5 R e B G RUE S 35 0 6 B (K41 S5 45

HEERR

KAG R e RGBS BOE AR RS (LURER “AEE” ) F 2017 4
4 A7 HEHERFAR IR B SRR ARV [2017]) 467 530 ML, KK
waET 2017 4 12 H 7 HIERAR.

HEEHANREARE S BIAR L, M. o8, RS usRadt
R F W 23V, A IR S 0 AR B 4 SR AR T M, AR B O AR S ) 0 1E
USRS AE H S M U T BARIE, B AR BB T AR S KUK

RILGRHE TSR, B ISR Tl B 2= R E), #
PR TR (5 S A 2 R WA, [ I 2 HE R I (R 8 X o 3 T A i
S REIB IR AR BABUA. 25 . 2SR ERREMES . ki
A% = LR ST T B R Gt R, A AEZRRA AR R G A, BT 447
BN K 8 [ B 7= A AR BN P AU, i 4 BN TE e 4 B St A v 7=
A I A B AR B
ARFES IR G B AR AR, B ARG B TP IR T R i 4
T I P ) XIS &, A B < S 4 T W b R A G A R A s M e 3 8 28 I K5
A, DA o AR R AR R AT WL A D IR AU o

RIEENIBERIES, BT PSR PG R34 R, TR
T G = T 58 T T e S A e 4, R TR AR .

RIS AT By B R MR St T, A3 E AR RAT L
R CEEEH/IMR. GMEAR AT AR Z i R I A% dE BT RESD  AAFESEIE.
fiiF CEAEENRIERITI LTS IEG. AT, SbigE. M.
NSRRGSR . R SR IR MO BUR BT, AT
i R AL BRI & R VPR R B SCRRIESR . BRI, 4R
TR CBFE R IR BT RO . TemTig TR, BUE. H
AT BFR DT AR LA SR R B [EIE W 2 Fo v ik G 3 8 1) FL At 4
AT H (EZFF A EE S S SE) . iR A s L UG R4
PR AR R, BRI NAEJBATIE SART IS, AL A NS ], e
LU AG I A8 Jert B A R R R A DGR e « R B TR AR S, T TH

-



G KEES

K e A B U A R S Y 4 o R A S

AREEG P S REE AR E I G TR LA % 2R U

BB AR (EEEFD) . HEUP) « e o S
SEGIREOE, TREEE I R SRR L, JFARTE B BB N SRR
PRGBS W 3 g TR MR BT N ARG AR 52 B8 T ARIE R, B 2
HEMRFEOME, B EMEBRBTRE, BATRERE K.

B IR STFA TR AL I -
AHe g H AR S AR E ML BB
BE G PN AR R R B A LleA P R0 ol 1 D D) SRR 3 FH 4 0 7

(EARCRUEA S S — 2 B, WA LRIE SR A -

AR TR S B R G VE FEL KBS AR s S ARG H L, AT A
FAUEH 2020 4F 4 H 30 H (A R& 8B AN Z 17 HE S8R H A 2020 4F 11
H2tmHY , BRAFSEAEFSEEIEH S 2020 42 3 H 31 H (W &EHE K& w5
) o ARESIEE NZBEAT R AR AR RS 17 AR SR .



$rEEs

Chang Kin Assel Managemant

AT A5 R L B 5 RUE S 500 ik & B 40 57 il ] 45

_‘%
N

|

1]

H =

N

>F

ny

+I\\

—+,
—t+A.

~ EEEFEA
~ EEREA

« EHEHEE
~ BEAFRERNK
I\ ZEE O HR 5 T ]
i EEHHERH
T+ EENBRBRAGRE
~ EEHLS
~ EEHY
~ EEFEE
~ EEFHEBIK
~ SRR 500
N EERSTHEHIT
~ EENEREE

H x

ok

X

18

KRB

22

25

26

27

40

49

56

58

59

65

68

70

71

RS~

78

 BEAFNRE., KIEEREVFHEE
- REAFNNARE

85

87

» ESTE MU AERE

~ EEOERE RS

v FlAth R4 B 2 I

HEURABFREERTX
B

116
136
139
142

143



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

Jl
R
ik

(RAGRERIEBC ARG IR IR B G S U A5)  CBUN AR “4H 50
457 B “AHF U D KPS (RRANRICAEIES B eik)  (BURfH
FRCAEEEIEY 7 ) v AXTFEHRIEFREESBEEHRINE) (LT R
“EfEIREY ) L GEFRBESHEEHINE) (DU ¢ (B
5) 70 ARTPERIETF R A EE B EREHINE)  (BURRIRR “ (5 R
FRIME) 7 ) v ARIFEEITHGUETF S S sl PR B ) (LA
PR CRBIPERBSERUED 7 O AHARA SREBEHE MBI AE, DR CRAB IR R
Mo BRSNS R e ) (BURMRK “GRF7 8 “EearH” ) ME.

A ZE U A T RAB R E RIS R B R A R IE TR B B e AR 5t H AR )X
PRGBS PR AE IR E IR RN i B I, B E %
BT LA A0 B B A U A

I BN RV A 5500 W A AEAR AT R AR PN 28« R S PR ot e K
I, JFXHESCE. dERIPE. SEREMERIEIR R D

AN 4 FEAR I AN S U0 B S T K BORE BRI S5 £ 1K) o AN 5300 5 AR 2k
BN RE . A G B AT B BUE AT H A N SR R AE AT 5 U W
FERIIHE R, BN AT S5 B A5 0 A e PR I 1 P

ARGV PIREAR SN RS ERAMSE, JFa ik &EM. ZeaH
FELE R TN S5 R R MNEESC o R vt AR 5 & A Y
R HH, BN E A HTA NS S R SEN, REE &S T
NS HR W HR e & A R ARCGA AR 2, JFHEIE (iR S o R R At
A RMAE FA B ARIH LS5 o He G BEBE R T Ml A A A N AOBURIART LS5
oL T2 A ] 3 < 7 [



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

VB X

EARFHUA T, BRAESCRAA I, NHHAESERAR DT & .

I, FEGEARRSE: RKERME R E RS IR R A

2 BEEHAN: HKEESEHARIEAF

3. BEEFEE AN FACEHBTIRM A R A

4, BEeABF: 18 (KESE RIS ERSMIEF RSSO &5t
B & [F AT A BUE T A 75

5. FEEMIL: HBESEEANSESIEEANRALELLZITZ (KEFRERWE
Ml B R A BNE AR R R R SFEE ) ESHZFEE i AT A s T Ffh 72

6. FHS U BEAIHSZE WA (KBRS RIEIE R G AOE I 1 5
SHEFUEA Y IR

T BEEMEREAS: 18 (KEFRERGELE RS AR R RS S 0
WRENED

8 WRHIEAL 5 b AT ROF A AT S HER . ATBOE. M ST
FNAMRRE . ATEUN B DL A 3 4 6 A U NH LR e - Tl 8 4E

9. (FHEEIE) : F5 20034 10 A 28 HAH T maE ANRAERSHEZER
RE TR VCEE, 20124 12 H 28 HAE+—meEEARRR RS HSZER
SE = HRESWBIT, H 201346 A 1 Hisihi, JF4 201544 H 24 HEE+
“JEERANRAEZRSESZALE FIRSW(ERARRERSHEFERS
KF B <A N RSER E D20 -0ana v e ) 2oy (e NRSERIE
UEFF AR TR AR BT HLIER FAS i s 1T

10, (BHEINE) « TR EIEN S 2013 €6 3 7 15 HiAR. A4 6 1 Hsk
Har) CUIEFR B S BB B INEY  FAWATHLIO FA K 5 81T

11, (E B ERINEDY - FEPHENER 2 2019 4 7 H 26 HaiAi. [FE9 H 1
HSEHRI (N TT SRR 5 R A5 B R A HINED JmiAi HL O FEAN A
FHMETT

12, GEIEINED : TR EIER < 2014 £ 7 H 7 HAAG. [F49 8 H 8 HaLifE
K CATF SRR R R L IR B IME) A HL O A i AT

2

o



G REES

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

13, st XEEMED = R ERER S 2017 45 8 H 31 H A, [[4E 10
H 1 HSERER) (2 IF 58T IE TR 43 58 9 eIt sh 1 RS & B e ) S amitAf Bl %
X HAN L R 2T
14, FEHEK2: AP EIEF R B EHE R
15 ARAT B B B $5 rp BN RARAT AN/ B AR AT b e 8 2% O
=
EEFRSHEN BREEERAR, RIS G R A BRI AHE
FHEHEEAE, GFESEHAN, BESEEAMBESHETRAA
17 DA SRR SRIEENE I E W] B8 THIEFR SR B i B R
18 WU B & FRUIE A ISEBOIETF e B i) RPN E 5T
VA EILIFAF BB A SRBUR B0 I THEME B AP SR M i N FiE N
Pk B H A 2H 27
19, EHEEAMURIBEE E: FaAT AR SR HNE U E mT AR B 17 [ 5
IR FF R MUETF BB I e ) T B B AN 3 5
20, BB BB SR ABBE . WU S SR B URHR E DL
SR B [EIAIE M 2 SO VR I SCUE T3 35058 5k < R A P B8 N 5K
BEOBHFAN: FEAKIE B RN 53100 W] 45 B ik S 2 < A B 450 %
A
22, HeHE S R eTE NS BN E A e, KB,
PRI G R ], A, BRSO W E B AL 5
23, HENM: BREEZSEHEARSUEAFR A& (ML) A &
UE M2 I8 R FAt 25 1, ISR i B 55 AR O S 3L e BN SEAT T B i
AR SRR, A 70 BB A 5l 55 I LAY
Fidlh s ESEIL. 8. . BEEMSES, RAAAORE
B NSE R AR e m eIl e EL S IIA. JHE AL
S BRI @I RE R e A AN M I B AR Sy il 2
FACHU: $RpEEC S B . 2R S ICHI N KRS A
PR DA 2 F) B S A A5 2k 8 AT IR ST 2 ml RATAON R BB S M 55 A LA
26, FEEM ™ FREICHOVEBE AJTAL . 0 AR B AT



G REES

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

B 3 < Oy WUR B AR SR DL I
B 5K TR EN OB AT LN il B il i &l
P TP R JREIR] et BETiE Joe U1 s BT S5l 55 11 51 ) 22 e 47y
WAL B e 5 AR LK P
28 B A AR . $R 5L G IR I PR A E LIk & R RLE 1 26 AF
BB BN 1) UL 2 A B G % R T B g, R IRAS AR I M 2 S T A A 1Y
H 34

29, HEHRKIEH: fEREGRMENEeaRZEHEHMIE, £l
PARE S, IEEE R P ERE N &% 50T LA H
s BN ARSI EZ DR REE R HIERIE, &k
AT 3 A~ H

31, fF8:: fRIEE G FIAEMELIEZ AIFIA E HIHIR
32, TAEH: & BIUEFRAZ 5 I BRYINESRAE 53 it AR IR 58 5 B it IR &

33« T H: TR ENATE A 2 i) 0] 52 BE 550 N B T2 [n] Bl oAt b 45 HR i 1)

34, T H: #ETHES n N T/EHREETH), n NERK
35, JFRCH: Fa AT NSRS A0 P L 2 e sl bl 4% 1) A H
36 JPIUNSIA): 48T H R ie sz Fpl . T8 ml s HAth 52 5 I [) B
37 S FY = FRKEESEHARTELF . RIFUESAE 5 Frkl 4 [
WEZF B0 BR 5TAE 2 =] R AH SO 25 RN, o 0 9 4 BN 8 B K T T8 e 77
Pt B G L 7 T DL S N, b R H AR 8 NS [R5 o
O FRTESEGSEEE A, U AR L [F A S U A5 (R R R
IS AT N
39, Wil fRIES A ARG, BT ARYEEE S A [RVRIHE 55 Ui B - A E R
IS BT N
VL FRRE A FEAERUG, B B AT N AL A R AE S5 U
5T M55 A LSRG T 4 0 B0 S I 4 AT
A1, e FRiEd FHEIESRAE S T 2 A B R I AE B BT I B 422 5



G KEES

K o RO R A RIS 5 o T IR S0

ARG PEAEERHINE . I R 3P

42 Wb TRIEIE L ¢ PN BUAR I G AU A LA Jp B AL S 3 BUA TG . FR A
IS [ 37 Pl

43, FReFelle RESMIFEFA NLRRE S G RMESEEN A8 A5
MBI, BRI E RGN E R, SRS h I oy &
BENE H A HAN I e R S AT N

A4 BEFLE: TRIL GBI NAEASIE S XA R B B LR 22 T SIC it ) 22 5 i
Rk & 0y BUH B WL R

45, EWIE R G FRB NGBS A R ENUIR H HE, AE R
T IR EEANFTT A BN T REHZ) 5 1 HAE BB AT E IRATIK
FUN B B0 58 BT R B 3 R <5 R FR A ) — AR s B 7 X

46, B FEATE G BRAIFIH e idIBE Rl G (82 m] H S 6y A 2L
TN e < A it v Y RS 0 A KU B R FR R A A B S B e e R RN
HAR 00 AU BUR R A0 B b — I H 2 e S 3 10%

7. Jt: FRARMIT
el FREERGIRAA. BB, BTRAE . TSR E . R
ATAEFAN S CSEIL HA BRSO B PR32 FH 2 <5 T 77 e SR (1 AN R B Y (R 46 4

49, FE B EME: HRENENARAINESR . RATHEHRAR R ek
RIS LA B 7 ) 4L AT

50+ FEE T HHE: TR ST BMEME R &N USRI E

51 B AUFE: FoTT5 H AT ERR DI H 2R e iU 2L

52+ FEE T A TR EIEAE R G MBI, DA e 2 & B
{E AT <A B (1 T e

53+ ARG MAL. ARMAE FRAERTIE AW S 5 0y AU WA |
PO B P T AN T3R8 5 il 55 B, 2 S5 ] g R 90 e S0 IR VAT G ] 35 P 1 268 <47 4 »
PR A TS hraiiak A S04

54, CRILEMHM. CRMPL: FRARTTHE NG, HIEHEE O # ASI6A
W HAE 9l P T A2 ARSI B 5 57 rh vH S B A 55 9, A B [l I AR 3 A7 ST R
ST GE 0] 5% FH AR 2 <A 8, PR C 2R i Bel C A7 40

w

\

w



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

55+ FROELES N fig T IR 2 16 € 1 AREAT 15 2 458 1) 2 P P B g
HIRRP s R e BNt o e F0E ARty y i [RIAE e B < Pl 1 R
Pt ) S

56 e TR E: 1E (KRG R ER & L S e i
A BURIEEL) KR R e BRI R g ] . SR 5 ERIEOR, B
(5 B FINE) Stz Hile—F R R AT

57+ MANPERZIRBE™ R TR EEN. WE . RS R BRG]
TR LA BN T LRI 577, AR EA IR T 2 H A 10 325 H BL BRI
[ 5 HRAT 3 AR 5 P 20 5 Hh 26 AR AR AT SCHURARAT A7 3900« 377 SCRFIES
R R AT NI A TVA AT # AL BEE 5 R 157 55

58+ FRENE M AL 45 2B AU WL [RII,  HE i iy U EL A
o KRR BB G KT e A S Fo g SEbR I L eI BB, AT
ol D Xof A B A S A BRE AT AR 2 A ASR SN, A DR A3 58 3 1) B B A S i T
(CEI VARG

59 ARIHiLTL fREEEEFMFENAREIL . AR % HARE oI 2
(55



W3

KiSEE

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

=, ZeBEA

(—) HEH B

HEEH AR
B KEREFHAR LA A
VEH FE (R H B SRS X AR % 68 5 9 B
P/ R i E (R H SR X AR 68 5 9 1%
IS S vt R 200120
HLAEBE TR HEE IR B E R RS
HEHER ST T rp EIE W 2 0E 3 472 (2003163 5
M AR FACKATRAE JI o NIRRT
B H A 20035 H 9 H
HAFE A AR A F]
EREREAN JR A
IR 021-61009999
fE 021-61009800
RN B AR
1723 1 1) Fre s
i ] HEEHN L. REG TS o EE RS AR5 . DRG0
- WA IE , ST THHE 5 7 T R &8 8]
&R K H B H & s
KATUEZF AR A PR A #] 7350 JiJG 44. 55%
g R A I A A PR A 7] 5149.5 )3T 31.21%
JR AL 2544 B A PR 2 7] 2500. 5 J3 70 15. 15%
IR L CHIRA 1K) 751 JiJt 4. 55%
IR AL CHRA 1O 749 i 70 4. 54%
it 16500 77T 100%
(=) FEANRFHEM
1. BEEHANNEHSHLIER
EESHBA
i B 51 il
rRALE B, Wi, IMBA, RERER A E A RRAT L
W AT i X PRI A ER R, PEANRERAT L
W MAT LRBRAT BT AT A SR BH,
S R HHK 5 g A E AT E S ST, TRARAT BT
FATIAZEEAL, EHEENAEHE, hAZEFE
B EEN. BUTK, HIME Lilgh&ass 2l
MK, Bl e a sk, k.
FRAESE B, W, BRI AE SR A A BR A 7] B
e Pk # g %E&gﬁ%&%ﬁ@ﬁﬂ%%ﬁwm%ﬁﬁﬁ\
H TSR 35, KILUEZF AR IR A IR A =) s 8h
B, KITUES B A R A W8 7R S S B BT

7




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

Pz, BlSH.

MR

E[ A
H

HILSE 0L, AL, TRIE B L, S b,
e R 55 DA BT BT I AE R 2 SRl K
EAT AL E RHLE “ 5 =R ATEEE” 3, +
ES a1 = T B P B e ot e T S TN
%, AT RES AR REEETR
JBESU P EARER L A AL B AR VAR,
AL/ T A S T E R A TR KR 1Ak
AT H TR, SRR 2B
SRR SR, R E LB A R
MR PR . SR, B, B

e
&
=
HH

RS #
#

s 5, i BUERPURERA IR A R E W 5%
ARER G . EAEEDUAER (BRI 2 R THRI 55 # 2 it
AbEIEAERA . AR, A, sRPUEREk (R 1D
NAE AP BEES . I8 E U I SUE AL G, K
DUNEL (I »~ FlsE SO HSCs i m R A,
BB R IR AR AT BR A B 2278 W 55 AR 2 3, Ui
A E =0 b e

)

E[ VA5
=3

thtoe L i, RHEE K TR EMBA Hlk,
BAZREE TR IUERERSE A RITER
AR WK R A2 EERG . BERTR
TLFAA R ITEA A . 2002 I KAS HE 4 2T
AIRTAE AT, PHENSIFRERIX A E R
RIFRE S W AR L B AR
ISEs il i TIPS et

ttae i, bt GE E N RRAT Bl
RICIX Ip g Ak 7p A ZBI AR FEREREIRH . &
AL, P ETRERAT BT AT A EE AL,
FAE. ERRPEE A WARMTEITR, RSt
A CRED AIRAR#EE., 8IS, Lol
BERARARESE, B8, BigShllS5aWRAH
HEREK, D2, EHMVEl (R AIRAF
EIRIX M 55 &l 18 SN ERRE IR ST &
RN

H2E

ML FE S

HLSE O, TR E AL . BT E G E B4
(%) BN o AT il FE AR 55 b A $3 %
EHARA R EROZI, IIGEkN, LigEER
P T AFF BB 58 2 e B A, AR 2 B
SEMARARSEH, FHFE QHRZRAIHAD,
FH AR E SR E A RAR SLH, EH GH
KT A S R IRE R EHARD, HK
RAT P A E TN

M7

AR, P BUE R T S5
PITeIm, EEEIN, BT AR X AR,
hE S A LT AR XA 2%, LigWikys
ERIEH R E, Rl ER SRR, B
HEA LR AT LR AAY “B= W 7l st L = T
IRBUL R ARSI T I, et Hh 22 51K 5 A
PRHER, Bl As ORI b Bl 2 K.

8




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

[E: ERARZABAGEEERAR

2. BHEIEMA

MESER

HH

R%

5

f&i

R

bR

e B, AR, IEE ISR, BUET
RN B A IR A R S S MR AT R
AFFE . RIUNBRAT IR AR H . S AEEOEk
(M) AR 55 EPLL B AR RHEIRHC . ikt
FAER G, BDUNER (BRI AR AW S5 EEK,
HDUNER (BRBD A r Sk A dit btk 55
AeAE, DU ER (SR 2 Rl H R 55 B i Ak Ak
K, EPUNER AR 2 =] R 55 ARG, DU Bk
Pt 2w LR VIR R 55 AR, DN Bk

Bt A w2 I

MoK oo

B
4

WERE A, ST QP BUERITUESR B
AWRAFI S TTN, FAERDURBEEE A 5 ol
WA BEMAGES A IR A = E L 55 28
gl Fl M S 4H, KILIEFARTTEARZL
S, 22055 B Ea P,
W BB, KITUESR B A7 PR 7] EL AR S e 2
SRR BN I PATELEH. MBI SRR
TN EE N

AN

RS, IR AR, i, AR R R
]IS REIRHC, BHG, HR A Rl A w0 55 b
Moty B, BRI H N E AR WSS R

Wy .

R 5y, it BUERAGEREE A RITEA A
AP EAERERGEHARTUEA A A
BRI T AR SSARA

FNELIE

R, . BUERGERSEHARTUEL A
ISEAtEL NPEIN S USRI s s I SY A R R
T EEEHUET T B E IR A R R TTE
FHIRTUEA T

IR

%

Rt 5, R, BUEKERESE AR ITTA A
CEEATEGR B RN D R a I . BATIRT BT
BICIX U R EUESR A R 2 =) A E Ze i 458
AR AA .

F: ERARZEIAFEERBRR

3. AR KA

SEERA

i

R

51

f&i A

B

SEEH

%

i Pl k.

Ji 7KK

BHEK

LeuF AL, EMBA. BUEKERSEHARIUE
AFESERK. BEWIGERARIVEARRNA
EEEN S, KITIERA RITEA AT
S A2 sUR WHAE R E R, K
TLAE 7 BR 57 4F 24 w22 20 M 55 5 50 Rl A 22 3 5
AR A AR B OB E LA S 2 B

9




G KEES

Chang Kin Asset Management AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

ilt:, B XA AT S R, BAT e
T IUEKERESE AR LA R &l A&
FAbstrAm Ba. BAERTAEH TR,
FHHRARIESF AR RIBIESR AR 3RSk &0
BAT PR 7] - 2001 AR % 4 AL UK AR 2%
& PHEA A IERARRE E AR A rlid gl
BhEE

=
[ES
[N
iz
i

k2 W]

R AR G, BT A ML B
PEKGEREEHARSUEA R RS2, BiF
Hh L AR T Y 4B 0 AT P B R ST RIAT K
R RART D A R AL g 5y,
[ BT R AT M AL R B EE T aT A
LA & B IR A A B R ARG . Ba B
FlbmtrAmBEm, Bl AREE, $UT
W, SruEHESERGRARERETSE,
PR AR 2k 8 BT IR ST AR 4 F) S e BB AR 1
M, DL,

Ht
&
it
=
£13
X
R
8

gurL, HHRKEREETE R AR,
BAH RSN ER . GATIRT R EREZRE 7
Ft, AT SRRSHF 7L LA, 2008 4 11 A IMAKAE
REEHARTEAT, LRSI L. EE
SRR, UK R RS AR R
MIES2 T, 20154E5 F 6 HE 2016 4E9 H 6
H 78 ZOR 58 77 4 B TR A =) i S48 BT S0 44T 4
&2, 2016 £ 9 H 8 HEHIMAKGELESEH
HIRFAEAT, GAESLHEPIE, KB %
RIGHLERAINEF R RS KAERILER
A TUIE 5 4508 3 4 AR AR S ML RS 48 52 B R IR
L ERAMIER R R RS NEELH., UTEA
A LSS, BRI ST 2R RO E Rl
LI, KIEN T RKIREG BNESR R I 4R
KAZIH RIHBIR S RE R T I S &4 1

parg
=
;Eg
g
\

X
HE
puia|

E: ERARZBHAFEIERBRE

4, RezH

AEGHSZHFN

HH Bi% AEHR RS ] ]

2 e 2 1 e W N ot e o T4 ] e S S|
HAFE Mo TR . EAEIRT = Ik SR HE 2006
FMAKGEREEFHARIUEAR, AT LT
T R, KEEM SRS IES
Btk RAGAIE RGN ER G MIE R vt At
gaxpiieas | H 2017 4F 12 | S AHKAS G AN B RIE SR B A e N Sk 4
WH | Wl | H26 HREE | H. BUTAoTBeE e, KIS SCE R R ISR

S4H % BRAHIEFRGEE. KEFARGERERS
ROEZF SR KRB ZH RIGE &R G IS
Bevtdh . KAG MG RIG I IR & R it 4t
& KREARGZFRIEF R RS, KELMLH
FFRAEF R R . RAEAE RIEE B iR IE
FRGIHE . KESAREGHIEF R SNK

10



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

EAR R B IR A MIE R R e S,

HHR R T . B FE e Aol B
1%, 2013 EMA KGR SEHARTUEAF, B
ERAG R B A IR ITEA AT UK SRS 22

E 2019 4E 5 o i ot e a2 7t
BB AT B, BT KA 2 0 H T S e
A IREEE L RI6 HEE | b0 T e e R R B A TR R R
K KBRS RS . Kl AR A
GE B VI o KA TR %2 0 20 4 T
VA e e
A A R
s | esnm fiﬁfﬁf LRI e 5,
30 H

E: ERARZ BN FEERBRR

5. BB RHEZ I K

BEPRTRRA

P

%

L

B, FRIEER R EERR

Z3
=
AL, BB R A PATZR RANE FRL S A5 A TR KRS
RUEZF 58 2 e AN AR W BT R & ROE R R R e i ik e e

AL PP R R PAT R A KA F G RIS 5B 6
KAG G RUE TR R 5. KASA) RIGHEE B IR A R R v 5 4
KAGH B RIGHC B R A IES R 5 G KENE R MIER R EE. K
B R — 4R e WP TR A ROIE SR 3 B 2 i A8 P iE ] % 53 X ] A2 e foi 77
50 FEHUIEFR 58 A e MK S AR @A IR 5 T IE TR R R I e i Sk e Bl

Z1N

IR FOF BBl . KGR RCER G & h e (FOF). KAFT
KPR E b =R A R G & h it & (FOF) AHKAEARA 51 B &
TERARSHEEETESE (FOP) KXot

b

WU R PR I M s AR ARG 1B VR 5 BUIE SRR B B AR AR A R & 1Y
IEFF R A A e

SR

I ERAE 5y il M

5K SCA

[ E BRI KhrUhE S B MR A G Kl R D A
BBEEG: (LOF) « {3 5 P4 — 4 NP5 SR VEG  Kfiih
RA R S KA BB S W F R A 25 3
S KR AL I 5 B AR L 55 22— S PR
T 3 2

i %

Bl B A a M KRB FBEUE R 5 6 K5 SR & e
Bt e. KEERMAMOGIFMIEFHRTEE. KERKEEE M7,
KAFFEZE = H R WIT UG 77 B A AUIE SR 5B 2 i A5 ' i 9 6 52 1T
UG BSR4 0 5 G L KAS T 1-3 FRIBUR M S Rt 48 BOIEF7 4% 08 5L G
KAG i 87 AT & WUT U RIS R S i A e

HfR

B e B B KT 0 3 & A A L B RV & el A RS
4 5 TP O RS B 2 R S5 0 KA 460 I BV A 2
R B 4 (9 4 2270

TR

BB R AR EALI U B R R S PATR A KRGS T R 1T
b R EC B VR A BSR4 R G (LOP) L KA5 BN L BB A B S B 2 4
KGR TN EREERIERF R R e KER T EET VRN REIEERS
RUEFF SR & . RAGIRBIA (RAT N A I R R SR R B i . KAS T 9h

11




W KIEEE

Chang Kin Asset Management AT IR A5 R e BB RUE S 500 ik & T R (4R %%EE%

EAT WA R AL T R B A e KA EALME IR BN & RUE TR S R S &
KEENE RBREAMER SR E SRR SEH

R | B R RS R R

2R 1515575 S HlS Al ik M

VRE | T BT AR A B e B

KAF I 500 TR SR IETF B A . KRG EPF TEA R G ERG Y
RHEFR [ IEFFRR IS RAE YR 300 FE 80 SR Y UE SR BT 3k G AR5 BT R AT ML
R ERGIEF B e (LOF) Ay g2e i

I 2 SR AR . K (e A B R A . K13
FURGEH T HH VI K R = A 1 @ WP R R 4
mip | Hd. KRR R IR RIS S . K B R
SEWITF I T 5 4 K (B R S (5 BT S 8 e A 240
4 TP R SIS SV S i S ra

R | R B AR B e

E: ERARZBHAFELRBRR

(=) e AR ST

L. WIESEER S, B BIEE P ERE M 208 1 AU AR 7 2 5
SMARE . B RS i H

2. RS K RETY

3. X FTEE A FIE S BB ek, TR

4, RIS EFMAEHTREWR ISR, MRS OHRFE NS
P2 5

b HTHES UM F It e S % 22 TR

6 ZmitilZRE M PR AR R

T WHIFASREHERG L, Wekkenmnig., E#E;

SNWISEESE S s sE N ST ES PRI N e §-2 AP

9. JEIIE B MR A K S

10, FRAFIEE P B S5 et . M. HREEAN LA AR D Bk

11, ARSI S, B S M A AR GAT (VR AR 8038 St
fEHAT ;5

12, 7 SRVEMHE . RURT b D IE M 0 1) LA BR

(9D 4 B NI

1. e E IR AT (FESTER) SAHTEEERI, BT g 4 i
PRI, RECERAE I, Bkl R FREE AT A KA

12

%



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

2. FEEE NG LT AR BT N KA

C1) R [ A W0 7 Bt N D 7 TR [ B < I 7 N FIE 7 4% %

(2) AP A5 H A B AN [F) 5 < U 7

(3) ) FH 2 0 7 E R 550 R) g B < A4 AT N LA ) 38 = N 2R BUR 2

(4) [ J 4 3 BRF A N T AR VWA i B AR R A 2R

(5) =i PRFHZEEI ™

(6) it & KR S EFIRIU R A THEE . FIHZE EAFSE R, BR
i N MFAE SR AL 5 i 5 5

(7) BrBEy, AEIRHE EATIR DT

(8) VEME. ATBUERUA H EIE I 2 e 25 1 B A AT A

3. FEE L MK

(1) MREEA RVERE R FE & & R RRE , A AR R Uy 258 6 0 B e
A N KA B

(2) ARHIRFZZMENE T 2R N BT S =32 IR 1

(3) Ak EATIREAN AN A IS RS MR RS, MARKIEAIT
RSN BB RISE B

(4 AN 22 ZARE L AT 2Oy H A A A NBEAT ISR 5

(L) BE R BN R JXUBS: 7 BERT PAY 0 42 1 1)

FE B PN v R EEAL A P AR A28 1), ST T e 3 B U B A SRR A4 R
M B bR A I S R IE 1

1. A #] AR 0 Sk H bR

(1) PRUEA A 278 B G S Gk 6

(2) PRUEFE S0 BHFE NS B G A Z AR

(3) SLIAF R FRER R AP AR A

(4 it nm etk g TSI, IEEME, BREEE, B,

2 DAY IS ) ) SR ) SR A

(1) EVEE R 23 ) P FR 428 i) o) 52 2 24 15 4 [ S0 i IR % TR

0

(2) i PE SO0 Py g f) o1 B A 4 78 i 2 ) R BT B T TR B 5, BB

13



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

Wb S5 LR AL S5 38T, Rt G o w5

(3) AL JEEREER N EFBEATE, @ GENNERF, 4
A PR EE R AT AT PAY B A ] B2 I 22 AT e L OB, A AT 5% A4
A R B 2 R AR

(4) JRSZAEJFI 2 EERE T B Al LSS BENE 78 70 2 A M & E Is 1 /e
SERINUAL . FRTIRABIAL, ALK BT TR B A R 57 B 2 PR FRARS ST . 2 =] [ A

WAP= s B 7 AN AR = B A B2 70 B

(5) AHEHILY N 2] PN &R AL B E R A 5T B . A
LA

(6) B kA i ). A F ZE BB L5 WSR3 RS RE T,
JS7 24 7E 3 (] B AN BE 3G 70 8, LIS S KU B Ve i H Ao X RIE 55 5 ZE RN B A
A ENSY YN AP Ll g (3O (i WAy SRR R i

C7) AR i) AR s i o S I = DL R 2R L B e AR X
H R

(8) TN DU PAY 42 ) 1) 52 ) ) 2 24 B 2 AT IR R A R B A 22
I E . 2E T GE RN SN S AR BT A I E e e

(9) AR FEN: s R s BNER SR, 25
LohtRlan, DA P ) A IR 38 o ) P B A EOR

(10) PrRoAF5 055 e ) [R) S Az S M- 2 ) R Je s 230 S ST A X 42 il )
JE 5T ARG ARt b, P o8 DU 2 1 2 5 2 =) b 55 8 e TRULE [R) S 3tz

(1D EVERTE BAEE & JE N 37 5e & MBI il Fa b A 28, (8 XU 2 il B
BRI R A -

3 PRSI A SR A A

NENERRBARBEEH AN, AFEHS 2 FHR (BREREE.
PR )2 o M BRREAZ T S A m) A T B B LA 7% F A STVE R Y AR HE X
e 7 1) DT AL -

(1) #HFZ: EER
HA WA i 2% 54T

(2) @EEH)Z: 1T HELE S A KSR TAE, X PR il il

2

T T KBS AR ] AR, X A7 N R R SR 4E R

\

14



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

B ST % BT A0 2 S o R AT BRI S, S04 7 P B R
R REI A R . BB, & BT I

(3) PRI RS PSS R 5 T R IR, 3 3
S ) E 26 B R TR R A2 v ) SR AT A8 1 9% 1 5 AFL B 311,
AL SR AR B, R RS AT RGBS,
W SRR R B R 0 T 2 0 B 43 WA S 7 T
A5 B T4 R

(4) WEBEREHAN: SR B I A 7 R B . S Bk 52
BAEL AAE LTI, 2 72 Bl 55 R i (R 0 47 1 A 3
SRR AR, S0l i R R L S A T R, O BN R R
B, WSRO AT R R R R 6

(5) MV 25T RIZA 14 e /4 w0 46 001 TARA 24 7 % T A P E
£ W T LR 5 A OB B A S, B % S50 55 0 %Ml 25
BRATH R Rl A 7% B MR B I e A S 4R A, el 25 UL
BRME, PR PR R

4, PO BIRIRE T R

NERIE T A 52 ARORS TAITH A SRR B R . 2 A
R R R FE E SRR, R BT RN 2 ST

G N

8 AT A Y BRI R A, R A ] 1 5 UM O SRR
BB AR T B E bR RN PERIBREE. R A .

AR A T A, T KRR . R R B
S AL £ AR W R BIRE , 5 AR P B IRE . A V5 1
BB TRIRE . N\ T RRIRE . LSRR B A fE LA BRI, %,

PR A 7 & B0 T M SO, 3T M . Sl
JAEHE A IR R ER L, XTI ST BRI T R
S U LA

N TR R ORIl 1R VMM SR B A 1 D) R

HIAA AT A TUE B8 ST AR e R, B LR g S B R

15



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

O3 F) AR BIER , AWk SR A m) R RE M e & e A A

By P AU LA R

B AEE R I AR v 0 RS AR T I RS A5 FH AU . IR slh v KU
AR R« B B KU A R AN AT 1 ) KUK -

BEXT BRSSP ARG, EESE NG T BB NS E R, A
LAF %

(1) o s B

(2) 585 A 2L

(3D FELAURE [ X B

(4) FEEVE & 1o R BE

(5) FE& A% 5 R 5 3

(6) TIAIT R IR 5 3

(7D A5 B XU B

(8) ATy R 2

6 IR FHLRN Ay 4% il F) 5 Mt

(1) HESLNIEEEH, SEBRNIEHIE. @7 @8 7T A B AT,
TR 25 Y. 55 35 BN AR A & 4 AU BRI 3 T, DR I SR8 A0 3 I ST 1
BB +

(2) FESIAHE AN B HH LI 3 HL . ST BRI B 2 B o B
MBI TE S P TT, FEA G, TRANFERETT, AN IE A2 5] i AL,
[ AT 2 (]RGS 25, BRSZBT K, 7e 2 GRAEAS BB BRI LR S, M E L B AN
B 91 AR +

(3) HL, AR TR BT @4 T KO TUTH], AR 5 T HA
B E ST BRET, BN b AR A R B, AT S A0 it
DA 5

(4) @2k, ol PG ey SRORTER: AL 1 AR
o, ATHE SRR AT, B PRl 2 w228 8 B B aa 1 rh g XU 22
S E I B XS AR AR, oo KU R R T R ICR, AN E RN 51
SR AR, AT DA Spe BRI FE R T e, 9/ UG B P 45 % 5

16



“ﬁ EiEEE 13 e T B B A R 2 B 2 S I S
(5) B AMMANIIRIERS: @7 2%, AN TRERS, Wit
HHLUE RS 5 IS RS0, RER AT AE H LR A b RS 1474 1T 0 SIS PR Hh 43
(6) i FHEEAL PR B BT B REUEAN . BRI XU 4261 - B
SR A XU FAE Y, ] AP s 4B H0& 3 AT A B KU, A2 7]
St SR R, oo KR EAT 7010, A ANEE, AT e e 41 2k
(7)) AR EI: $E 7 BRI, NErE R TR % AE
LEEEUI, AW TR BRI RE, B YRR R .
7. FEE ST A LA ] R
(1) FEEE N K DL E T N Bl 9k g Jae . 1
(2) Hee BN ARURYE 173280 A 7] e AN W 56 35 3 BB 421 o

17



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

. ZEE&FEEA

(—) FEEFEE AR

NENEE RS AARR: ASEARAT IR A R A A (FFR: ST

NENEE LA FR: BANK OF COMMUNICATIONS CO., LTD

PoEMEN: FES

o P E (R BHR SRR K 188 5

Iratdl: BEETI T XANEE R 18 5

MR E . 200336

JEM TR 1987 4£ 3 A 30 H

MG A: 742,63 127T

EEIEERBMC ST P ERE SR 5 [1998]25 &

RN HiER

HL 3%: 95559

ATEARATIR T 1908 4, 2 [ I SIS AT 22—, WRIEAR T E 1
REATZ — o 1987 FEHFT A 5 1ASIEARAT IE b E L, P E S — x4
[ ) [ A i R MV AR AT, AR AE B, 2005 4E 6 H SCBAARATFE RIS EE &
A G TR BT, 2007 4 5 A TE RIGIESRAS G BT EERE BT, A4S 2019 AL [E
BRATZR) RERAMPEIRT FZRWATIRG, CBBRAT —REALIIE 1147,
HES: ARG S AEREAT 20 58 HRIE 2019 SFEEE (WE) 248 KA S 500 58
AEHATRS, ZEIBERATENIRNALZNEE 150 £, # BT 18 fi.

#E 2020 45 3 H 31 H, AT B =S40 N R T 104, 543. 83 14752020
F1-3 5, AO@EARAT LR RE OF 8 T REA R R AR) AR 214. 51 1273,

AT AT R HE TS0 CROCHIRR “FRE 0. BUA & TRA
LR IEFAEATIA AL, RIS M TR, DLARETIN, 2 1Hm,
AR A s m AR IR, A LRSI E s, T ma s, 1
WH Rt R, BOVEEER UL, &—SCmse@hin . FRdtie FHalH. sk
] _E BB B Mk N 52 BT

(=) FEANAEN
18


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

oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

EAEA A, HHEK, PUTEF, mRERn.

RS 2020 4 1 ARRMEARITESRK. PUTES, ROBITITKIRST, 2018
8 H A 2020 4 1 AAEAITRIFERK (e 2019 4 4 H 2 2020 4 1 N
JEATEHE KPS, $ATET, 2018 4 8 £ 2019 4 12 MEARITITK: 2016
12 A& 2018 4F 6 AR EAATHATE S @IATIC, Hidt 2015 4F 10 H £ 2018
6 HAAEPRER (280 ARARAEMITES, 2016 429 H % 2018 46 H
HAT P EHRAT B NRM A G4 aifad: 2014 4 7 A % 2016 4F 11 A4+
EARATEIATK, 2003 4 8 H & 2014 4E 5 H i E & AR5 b i L i s a2
L XIS B 2T, RS RLH, WHEE T K. RS RE
H; 1988 4E 7 H 2 2003 4F 8 S Ja /£ [ @ W ARAT I FRACIS 5247 BT ol
AT AT, PEERERATEEEE RSN E MR AR,
FESEAE 1988 4 TR 23R LAt L 24T

wRMA L, BPEEE SR OSE, mRETTIN.

At 2015 4F 8 HAEMEAAT B FREL S o0 M3 2007 4F 12 H 2 2015
8 H, FHEAITHR IS, B, AT L5 O E
S 1999 4F 12 H 2 2007 48 12 H, HEARIT S EARF AT it REIRHS |
BHC, bKEhE, BlbK, s mAEr . Rt 1992 FHl T EA
WA EHURE R, R0 0, 2005 45 T3 SR 28 2 B g 1244

(=) HEFHEWLHEEEN

B 2020 4 3 H 31 H, s0@HUTIICE IR % 0134 452 Ko Iboh, il
BRATIRFLE T 8 A AR E & V- BB R IERA R &P S E -, 8-
ATER A SRR RS MRS SEMRE S R R
B4, M ESIES . BAESIES . QFIT IEHRHRE . ROFIT IEH % %
P4 QDIT EZFR BB RADIT UEZ#4% 51 87 . QDIE B4, QDLP B<g A0 QFLP %
G

T RS AR NI P A ) ]

(—) AR H bR

ATIEARAT AR Ay [ G HE R AT B AT AR DS EERUE , s o 3
B, SR 0L 55 ) AR A Rl R BT T 2% 000 2, S8 1 o 24 Ao LS 0 1)

19



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

PP P Rk, AT RO SR B 0S5 R B, #pRlk S Aa izt R
PR AN AR A

() P ol e

Lo EETER I FE5 rh Ol E 145 I B2 A 5 R VA R ML S LA P
WEER, T T EWSL s T EEnA.

2+ ATPEEIN . FEE PO B ST R R N XS 5 R X B A
PWEREERINLE], B S0k MM AR, FFBERRF. AT, K
B RBEE AN GE AT, AL AT A XS B R LA o

3y MAZPERRN: FEE O AT e T MRE, RIER SRS
ATIEARAT I B AT B AH BT, XA R A 52 3828 e B 0 i B, ST AZ S,
DIKE .

Ay HIETTERRIN: FEE AL BNE A AR BRI LR RN, SRR )
BB RS A BT W] AH ELA 2, R A R AR LA 4 1
TH BR A BB S A 1 R

5. ARMEIFEN]: FEE A ORI M55 T ZHRA XU A = g N P
B EQ AL b, TR 5 B N B P A SR SR . SR AT BLAI AT B LA, s
ITZ AR RRAR . HE I, @SR AIEIRR, RIS T B H AR
PATRIHAT

6 R PEBRIN: FEE AL N AR ) S 2 T UL b S5 AL S5 A
AT RS ) ZEORAHE N, R PR E IS ERA, DL B 428 ] BAS S ¢
AR P B R AR

(=D PA g i 1 JBE e 4 it

s GIEFF R (RN RIS E L ARATVED . (R L RAT 55773
B STRS) SEAE, FE R OHE T BB SREMIEE R R ST
EEMM RS, ARESTEE L FIBITHME. Za. Bk B GOEmRT
GO TLE WSS E HINED) . COGBEAT B RE ST KR E B IMNEAD) . (BEARAT
PO ST RS E BINED) . BT B R B BRI ) (%2
AT B R L 55 R 5 BEAE ) CSEIEARAT BT FE 5 Ak N B AT
NIEY s CBARTT B LB S5 B R B AT IMik) 55, AR i 22 Ak

—

\oiY

~

-

20



G KiEES

Chang Xin Assat M AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

eSS IR SEAWINLLTE ¥ o NS TR S 3, SR RGE G, 55
BG4, OB X AT E P B, TS0 T2 A R B s, FH OGS Bk
A RN
FEE OB R AR 55 S I AT R S PR A S S R A R
SRR BRI KRS B, R [ B2 44 S THIM SR 55 Piod B A L 5 is
A7 BEAT [ o o 4 ) PA P42 A1) DY
=\ BEIEE AN GE B NS ER S AT B AR P
SCBAUTIERNZEERE N, W GEFR RS (AT IR TR
SIBAEEHINEG) N RIEZFFEMEIE , MR R R i i st
Mt et . e ER TR RSB AR TH RIS
i FEEFRRE NI I THPR AN SOAT  FHk 4 1) R g 55 < P 1) 5 08 [ 5% 46 ) LA+
B W I FAT NI AR IE . ST I B A A
BBATIERNEESIREN, RMESEHAAER GEFRFEEST) (A
TS ERIETF I I S B A F A F T MR) S5 RAEZRE AN (& E R KT N, &
I AN B S N T DA I, B N B8 S0 Ja R I AZ O B\ AT T B
BEAT AP E M FIEATE S, Bk &E AL 2a 5 AN 3
A7 308 FH RS UK BE SR IE R, ST ARAT AT AR & R B 2
ACBEATIE NI EIEE N, KIS E NG ERENAT A, ABOLERE
o IR 2, TR e i 4 A PN BRI Y 1F
PO HoA = 10
— R N AT ARAT S H AR 5T BE AR L S5 () 4 BN G E R R IS
AT R, RZHFEANRRAT. PEIER S S ERRE 2 & HADE e A
1o SATTEEGFRENML S5 1 B BN AR HL G B W] e AR B 1500

21



W KIEEE

Chang Xin Assat Managemern A5 IR A5 R L B IR T UE TR 50T 5k & R 4 57 i ] 45

fi. MRBREHLA

(—) e mHH B

1. EfbL: KEESETEGRIVEAH
VEAAE: HE CREED B S5 R R 68 5 9
TPt TR HT AR IR 68 S I AR b0 9 B

HERFEN: BEH BERN: BiA
H1%: 021-61009916 FEE: 021-61009917
RS G 400-700-5566 NEIEE s www. exfund. com. cn

2 FHMRGENLA

B (RN FE 44 A PR A
VEMHBIE: WA BN T RAUX T A7 S — PR 969 5 3 5 JZ 599 =
IRAHhE: WA BTN T P X SRR AR B R 6 £

HEEREFN: HIEH BERN: BEm
HLif: 0571-81137494 fEH: 4000-766-123
= PRS AR 4000-766-123 Mk: www. fund123. cn

iR RESHEGIRA A
VEMHuNE: BRI X EHEE 190 5 2 582 2
Ipoatiht: TR X 587 FE 4% 88 5 AR M E KE

2
HEREN: Hsz BERN: d4ER
Fi%: 021-54509998 fEH: 021-64385308
PRSI 400-1818-188 P3k: fund. eastmoney. com
PRid B R SR A PR A A

VEME: BRI X F4EE 6 5 105 £-3491
Tl TONTTERRX B KE R 1 SEMEBR %S 12 £ B1201-1203

HEEAERN: HE 17 S N1 87
FiE: 020-89629099 fEHE: 02089629011
2RSS LR 020-89629066 M¥k: www. yingmi. cn

ERE R EA IR AR
VEMP . AESUTTHEGE X A KA 115 B G g vt A S 11 )2 1108 5
Ipoa stk JERCHTEGE DX A KA 11 %5 E S E e A PR 11 R

4
HEEAREN: FHER BERA: T b
HiE: 010-56282140 fEE: 010-62680827
2RSS L 400-619-9059 M %k: www. hejijin. com

5 | B EEHEARA A

22



W KIEEE

Chang Xin Asset Managemen A5 IR A5 R L B IR T UE TR 50T 5k & R 4 57 i ] 45

ML BT ACH XA L OGE 8 5 Bl GO I AR T 53 )2 5312-15 HT

Ipo it JERCTTRARA XA [ B 91 S aitirh A PR 6 2

EEREN: BEE BRERAN: £5
FiE: 021-38789658 fEHE: 021-68880023
2RSS LR 400-600-8800 M¥k: www. jsfund. cn

IR EEEEHEAIRAR

VEMP e AE st IR X ROl AR 1 5B 6 54k 2 FoT 21 )= 222507

TR oL %aﬁ%@[gﬁ$ﬁ*1q&6q@2$m2UZM%m

HEEREFN: PP BERN: 05

HiE: 010-61840688 fEE: 010-84997571
RS L 400-1599-288 M3k : www. dan juanapp. com
iR FRIE I S EA R A F

MR TSR B BRI [ A % 1800 5 2 5% 6153 & ( IBRAATTREXD

IRAHE: TR AR X AR % 488 5 K F 4Rl KJE 1503 =

7
FEEARERN: T RRN: FkalE
HLi%: 021-65370077-255 fEH: 021-55085991
P HRSS HE: 400-820-5369 Wxk: www. jiyufund. com. cn
TSRS A A PR A

VEMAE: A niEE X aLEE 1 SETZIBHE S B

Itk PRI EH XN | S48 2] B FE 5 2

FEEREN: TN BERN: HHvE
HiE: 029-88447611 fEH: 029-88447611
2RSS HLE: 95325 Bl 400-860-8866 M¥k: www. kysec. cn

TLIFIEROR T S 5 A TR 7

VEMR AL R T e X BT R X R E 47 5

TR ok ﬁﬁm%&Z¢M%%um%¢%E%Mw§

9
FEERERN: ZREK BERAN: MR
HiE: 025-66046166 (4154 810) & H: 025-53086966
2 PR HIE: 02566046166 M ¥%k: www. huilinbd. com
HEFEIFHERTUEA A

10

VENHGE: IEYITTAE H X 4 H % 4018 S22 B KJE 28 2 A0L. BO1 (b) Bjp

ot EHETIARICIX ST R % 8 5

AR N: frvE BRN: WMHIE
FiE: 021-54967552 fEHE: 021-54967293
RS HAE: 95323 M k. www. cfsc. com. cn

BB TN ARYE A7 VR A L 23R, e e AR AT & BER AL AR B B

AR, TG EHAMBE AR,

23



G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(=) HAtAE=HLH
s EkA | FEAEEEONN | EAENSHN T LTS B
[ TEUREGHA | FEEGEEARRE | e BRI
Ak IR {T A 7 N IR T 9 CRERE 38 2 0K)
s | T E%ﬁagﬁifj\m AT 256 B | b i X A A
K 17 B B i T SEERTRE 1405 299 B 30 #%
otny, | RO T | g ol A BOCHORT | - oo g 256 5 | Ly 9670 DA 5 Ao
A KA 17 2 % 68 2 9 Bk AT RIE 1405 5 2992 5 30 P&
TN ] R [T RTEIN i
B R IR 010-59378856 021-61009999 021-51150298 021-61418888
HHH 010-59378907 021-61009800 021-51150398 021-61411909
‘ N . ‘ - B (R, ENE)
RN e N XL, EH AN

24




G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

Ny EERIEE

AIESHIEESEHNKIB SR GlEINE) (EINE). (5 B P
INED CRBNPERBEHE ) 5A e K EEE A, FEE T EER 2 2017 4F 4
H 7 HIEM VAT [2017]) 467 5 M 524,

AREAFEENE 2017 £ 9 A 30 H&E 2017 45 11 A 30 Hik. SE#hiEke
VIR 55 it CREBRAF 8 A 0K B0 58, 4% IR B S A E A R T 1. 00 Joih 5,
B AL SEE KRG RE R E RS IFF RS (R EE=NED
206, 904, 871. 45 i BL G M4, A RO HCH 373 1.

25



PKEESE

Chang Xin Assat Ma AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

€. ZE&ARPNENR

(—) HEFRIFM

WRYE (GEeiR). GafFIME) MEESFRINAE RME, REEHFEEEEF
BRI, AEGEEANCH P EIE RSP E R S & R T4, I 2017
F12 7 HIRMFIE R Bmwgil, ea R HEEN. AieaRERZ
Hig, AFEGEHNIERTTHE ARG,

=) EEAT S WS S O B N B B AR
(EeaF) AXJE, k20 D IAEH U0 B N EE AN 200
NBE e B HE KT 5000 oets e, e BN 27 e Ik & o3 oA
S 60 N TAF H HIURTRIE A, 58 BN N 24 18] o [FHIE B 24 5 O
SRS %, W HaaEr, 5HME e S IFE LR GG FE, JFHIT
HEMIHFFH N RS HATR R,

AR E T A RUER, MIHLHE

D

%

26



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

I\ EEHER Y5 EE

(—) HGFIEE [ 3

N4 1) FR U 5 0 [ K i B B LRI BEAT o AT A S LA B S G BN
LEAE ZE U0 A B A AR DG A 5 31 BA o 3k 4 5 2N T R A7 10 A T ey L
1, HTEFESE TN ATR . G0 NS TER S U JpBEE S8 Bk %5 1
B i A 5 AU B Ak 1 JH At 77 20 B 4 4 400 1 PR 5 2 ]

(=D FR AL (=] R s H B b (8]

1. FFCH KT 1a]

P o NAETFICH 335 I S 30000 P G AN B2 (], LA 5 BN 8] Sy R IRFIESR3E 5
Bt SRYINIE S22 5 Bt B AH R I 5258 55 BT B E 558 5 H A Gy it I, (R R 3N
ARAEVEANER L b EIE I 22 1 BER R 6 TR R A 75 8 15 FR O T [ B ok b

HeAFREMG, FHIHIES:/ RS 5 T3 IES /B AE 5 ag S
[ A5 5 B LA RS R 00, 4 B N K AL 58 10008 SR S 780 1) B TS ) A7 A 2
(RIvRE, (H AR St H AT (5 S 3ER /%) A RREER e BN EAS.

2« WG TRl AE H Bk 2% o B ]

HEEHN A RS G RAN HRAY 3 A A I 708 i, Bagol57p
I [8) 72 HR 06 2 5 P RLE

HEEHN A RS G RANZ A 3 A AT IR, BAAol5 7p
S 1) ZE L [ 4 2 5 P RLE

FER € F T 46 5 e [ A B[R] J i 4 BN NCTE R O o JE [ st H T
B (B S ERINE) I e R T8 58 A b2 5 H 0 5 082 B (¥ G o (] o

ARH4T 2017 4 12 16 HAFGE 03 H A R DS .

B B NAFTERE S A [R1 258 2 AN H BB B 8] 730 J5E 44 0010 FR O
B2 ] Bl 4 P NTEBE G A (R 20 8 2 A/ ) SRR R4t PR O T i i 4
HE HS IO R AL 2 10, G 0 A0 i 0 o 82 e Bl e AN A% S T — R H 2
S ARURR U DB R B PR AN A

(=D HG 5 EIE 5]

Lo “RHEMY” T, BRI Bz R RS DA R R 2 E U TSR I i 4

27



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

B N FEMEIEAT T 5

2 “HERIE. AUsEEl” SN, R LA ARG, R DU A

B 4 AR FR U 55 B ] PR T DAAE ik < BN S AR ] A PA B

WEmEE ettt RN, BIHZBEHCE NG I S e 7 AT

3 ] 5

5. FREHIN. LDV SIS, NG e AT AR 2 A0S 5

B EHE N AR A AV ROTE BU R, X i R AT R . S N
WAHEF MR SERERT IR (5 BIRERIMED) KA RGeS ESN LA

(PO H S5 e B R

Ly FR W RHIEE [a] ) FR 7 7 2

ot N b AR 48 &5 WU L SE AR PP, AETFIECH R B AAOLY 55 3 BRI 18] PO 42 HY
H B [ PR E A o 5 5 N AE PR N AR e 4 B 2 0 B LA R o 1) 07 X0 D 5%
& PO NAEFE RSB 0] FRIE I, A2 W BE G AR A, 153 U B A2 1 R
BE ] ) FR 37 TE R

2~ FH DA RITIGE 5] 0 3 T3 A

BTt N R B G AR A S Db ZBUAE I (1 A ] P 2 B A R R I 35058 A A8
AR, FRIA AL BCHUR AL S B, B R

AR N A 0] HAE, IR AL U R AR B, 82 el 2 2

BB NIRRT G AR, SR E KA T+7 H (BHE1ZH) WS IRERER
T o A 2 EERUGE ] B e < 5 10 80 P 1 R At 275 8 [ 3 2 S A B [ 3 14155 7
I, BRI ST IMES IR G & R S SRk A B

AT 5 T BAE 5y T BE AR A A IR « TR R Gk b . HRAT a0 e R Gt b
BB AR RE G BN S BE AT NI RESR i (0 DR 3 b 55 Ak BERRR U [
WAAE 2 EIRE T ER A R — > TAFE H R .

B N T ARV NS AN 2k & 5 TR So Y AOVE R Y X _Eadolb 55 /0 BRI 1]
BEAT R R, ReE N LAERBEATKEE (ERMEINE) WA R A TR E 3
i ERE.

3 HRITIEE [m] B 375 A A

S B TN I LAAZ 5y I T 45 SRRy 52 BEAT 280 FR D AR G (] R 3ES 11 24 AR Dy H O

28



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

BB EHIEH (T H), EIEFEHERT, AESECHME T+1 H N2 5 G
RVEREATHAN . T HIRASHARCR G, &5 AAHE T+2 5 (B ZH) 218 E M
SRR B B LA 5 LA R 1 At 75 37 v H O A O o 5 B AN B BTG RE
T B DR IRUAS 45 3R 25 4 BTN

B BRI R L T2 ] B O (1 32 BN R B — s e, AN ARER AN
EENUR B SIS 30 PR L B2 |l PR o R DRSS ] R A A LB IC LA B A 45 SR
HEo XTI JBE[R] R A H A A R [ <A B AR A L, BN R I AT i
HZBATREVERR . RN R T AT R IUE M S5 & I 55, Bl HAH R
A, FEEE A FEEIEE A B BN AR d1 G O R B R JE R

TR AV HITE R N, AN T G B e LG AT AR A DO 25 FUM, %o 3kl
55 IR (AT RS, ATE S H NG T IO St AT 2 A S 2 7 BL A 5

(L) HR AR RE ] ) A 8 PR o)

1\ 85 N IR 35 4 7 BEARBE 45 FR I, 75 7RI B AR S AU AR T 1
Jo CEHIET, TED, BN HREENRERICEHNANRT 1 Jt; MR
GATHS 2> AN B AL 72 o BT NI A A F] ELAHAE & W B T & F A Kk
GIEAE RN AR I A FERUE R, $5 NAEZAEE IR 70 38 H b 5%
I, 5 [ NG 2 A B AL B AH R E

2. RN RS 5 i N IS, 448 FR I S AR IRy ARG 100
TG, [FIAREE FE L 20 100 T AR .

3 BTN A S5 T P 58 < UAC 2 A D 5 < A3 AN, A 52 A 1K PR R <0 300 ) B 1
BN RIS, RS S Uk W I B AR 4400

4, FEGAPEIEAT NAEEH LR IL [ ACHE 5 i B 2B e o] FR I AN T 1 4
SAREN,  FLIEIE ) 4 A FR O L [ R AR B B S B S R s B AR B
A N [ B BB [ 5 E A B ATLAL) (X A0 AN 32 5 K P AR B PR 4 i AR AU 2
LA, AR 7 ok < A B2 [ 55 [ 4 38k [l

5. AEL P LLALE ARG N SRR RS0 BRI BB/ B B4
BUEIR . ARBEG O B, RAARDIEE G H NI Ja i A 2 i

6 F5 52 FH I RO OGS A7 B < 3 ARR AT A 2 A BT AE E R AN RS R
B TN 2 R BB B — HE 8 PR W < R B < B [ 4 R I L 3] R

29



G KEES

Chang Xin Assel Managamant AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

LT R BT 5 4 B W S5 e, D) S ORI A7 BB SRR NI BV,
LA DL 4 5 7N (¥ Ji B 2 5 A

7. RGN EEEE AV R, VR IR R AR G ]
TR R ) . 4 BN U AUE AR TR IR (5 R R A0 1 e
PR E A,

(7)) G5 2 A &

I AREEGW IS M N A KEEG M EUN C RES MBI . AZEEH A
TG U AIAE 45 28 H U WS i 0 2l PR T AN - B4 5 R 55 9, E TR [l B AR A 455
G SRRSO B [ Bl s - C S G A LE AR B 3 H U R AN TR g 9 D 1 e AR 288531
FEE T PR IR S5 B, T B R A ARG F A S RS 0 2

2. HI .

ARFEL A I

ES

SCH R I 3% o

AR AR i U SR S & W 2 Y C SRR s
FGRHRIERENT WA SEMED -

EE MR HEZREEH M, & HE%R) CeYAL & 3
M<100 /7T 0. 8%

A KEEE 100 J376<M<<500 Jj 7t 0. 5%
M=500 /57t 2 1000 JG

C RIS A 0

HE: MRS

3. Thelm| 2
N F G TP 2RI G 00 0 1A IS ] 98 23 [ R A i 1) P 88 T v ot ik o 79 235 4 P S ]
RN (W ANEE R 2 R A E)D -

EESNHA FEHR (D JE2 [B] 2 2R
Y<7 K 1. 5%
. N 7 R<Y<30 K 0. 75%
N 30 R<Y<61MH 0. 5%
Y=6 ™H 0
V<7 K 1. 5%
C RHEE M 7 R<Y<30 K 0. 5%
Y=30 K 0

E: Y OARERIR
A JE[R] 9 P b e [ 25 < 4 B ) 22 e A A RF AT AR AH . X REA AT 30
F 5 <y BT S R RE [ B, et NS I 7 T A1 30 H EZD

30



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

T3 AN B S AT SR L [0 B, L %I AR X T REE AT
3 M AMHEADT 6 S H IS O BB [ 2%, L 50%TF AL 7. RitA
BE G W7 80 73 YT S A0 B AT AL B T2 9%

nb/AS =t

6. ST MEAE SR ENEMIUE Kt & & R, HANESE
U BT AN a7 25 S PR AN A S (R 5 7 TR AR 117 3 1 D il g e (e A T el
58 J BN T BT FE ik AR B TR B o ARSI BT BN IR], FEAR G AR
JBAT ETEE R, R ] DUE S R S AR

7. FEIE ML

SR B G A SR AR A A R T BB [R5 T, g BN ) DR T2 Bl
AL DA DR I <5 A (B Pk o ELAZR Ak TR TR D) 5 5 R S S0 A SRV ARV A
LME TS BRI RLE -

(B> 305 8 el e A T 5

Lo HIEGEL REALEETT I ARG, H A A R U 4% S B i
W R e UESTBR AR A 3% T =, DURRAE 2 H R e i U (B v S ME T 52, DU
TNCREE B INBUS AL, R 22 7 A U Bt B 2R R 3k e U 7 ;. 3 A
WIS, B PR 20 B0 42 SIE BB A R B ) < BAE TSR A S R B T i, B 24
H 2 A BT EAME T 5, DR BB, AN — 0 S Oy W00 70 ) FH I B <
TS ) P AL IR IE 25 He BT .

2+ JRE[RI AR A B 5 3 TR [m] < BB 42 S B B A (R 2 [ 47 5T A 24
G AUTHEIFIIBRAH DL 2, e Bl e WU TC . IR TS 2 SR 42 DY &% 1o
NTTE, IREBVNBUSJE 2 60, de ™ AR AU as it 2% o 2 < 77 7R

3+ HIBMEI A

i <5 11 F DU < BB 5 PR DA 9% P AT 43 R M < 0T AR B < 1) R D (3 0T 55 30

{FHIE &= e H (T HIE5ER)

B, 19 EH D < = FR < — [ FR O 9

FE ) B =R 014 FR <, B, [T PR U B < 0

H WA 13 =44 FR ) <5/ HR W =54 H 2 O 0+
31



& KIEEE |

U chang xin asset Management K5 R G R G E RS ANE R RS E MRS
B 1. SRR E T 5 T e RIEAIE S A R A, RRHIE S H A R A0

B4 1. 0520 7o, WUIAT43 20 ) HR 4 45N -

1 H 42 %51=50, 000/ (1+0. 80%) =49, 603. 17 JG

HA i) 9% FF1=50, 000-49, 603. 17=396. 83 7T

MR EHEHE LR, WH B A KB A 47,151.30 (=
(49, 603. 17/1. 0520) 135

WIRL R F AN E, FTAFRIH) A SR ETN 47, 151 43, FeRAH0 B4
BURIE LA T

B B E 30 5 I AREE S A B8, WM R HIE RN 0. 8%, i
Ve HI 2 H A S0 B0 B0 18 9 1..0520 T, T H: i B2 37 4 HR i AT 45 5
47,151. 30 iy A R0 %00, QiR2 N I RT43 5 47, 151 iy A ZR45 30

Bl 2: FEARBTHE BT 5 JIoCHIAARIES: C B(MAT, BRI H C (M Ein
BUFE Y 1. 0520 76, U AT 1520 ) HR 43 B0 «

1§ FR B 42 %1=50, 000/ (1+0%) =50, 000 JG

I 2% F=50, 000-50, 000=0 JT

WERL TR 72 mA i, AI1S 2 C KA & 47, 528. 52 (=50, 000/1. 0520
4

WARHEF RN, ATRRIE) C RMETAN 47, 528 4y, FIRAR BN R
HIW % 42 Sk IR IB 5 B8 5

B R E R 5 U AR 4 C RIL LM, KR H I 273 0%,
B R 24 I C R FE S0 A A 8 1. 0520 76, T 3 B 52 37 b #R i ] 45 5]
47,528.52 iy C Rn#, RN FIAT433] 47, 528 i C KAnHi.

4, TSR

(1) HHRBFEIN/ B A REES A, B[R ST A 2N

R [ 800 = S [ 47 91 X BB [ A SR 207 30

R [ 2 FH = e [ s 01 X Bz ] 2l 26

IR [ 4 401 = 52 ] 90 — I [ %% FH

il 3: LT EFEA AL S 10 6 A 80 6 N H S IEE], BE[E 3R 0%,
R IE] 24 H A AR AT E A 1. 2000 76, D)L AT 75 30 ) I62 (] 4 450N «

2 [ 45 =100, 000 X 1. 2000=120, 000 JT.
32

7/

$E



G KREES » | -
WP chang xin asset Hanagement KA 025 2 0 i U A TR I 5 8 5 o W (4R B W
T2 A 2% FH = 120, 000 X 0=0 JC.

B [7] 42 4 =120, 000—0=120, 000 JC

BPEE 8 R A AR 4 10 J3tn A R0 6 A A JE e, R H A 24y
B B 2 1. 2000 JT, A4 21 (1) 2[R 4408 120, 000 JG.

(2) FFEFIN/ B C HILGE, I B S At H A X0

R [ 800 = 6 [ 47 51 X BB 4 [ C 2R 44 30+

i ] e FH = B2 [m] S 0 X B[] 9l 28

W2 ] 4o 51 = Vi ] s 26 — 5 [ 9% P

il 4: FEHBTERLE] 10 54 C K8, HHFFAMRIDY 45 K, XF R ]
THEN 0, BORIEER M H C M A2 1. 2500 7o, T n) #4321 (118 (1] 45
BN

JE[A] 2451 =100, 000 X 1. 2500=125, 000 7T

JEz [5] 2% Fl =125, 000X 0=0 7T

B2 [A] 4 %= 125, 000-0=125, 000 JC

B o8 5 A A 5L 4 10 Jif C R4, HIFFA AN 45 K, R Y
H C KM A a2 1. 2500 76, T T A 15 2 8 [l e 4 125, 000 JG.

5. HEEMBIHEMITTEAXN:

B e BAHE = 4 T I E S A S BB

ARBEE 5y N A SN C R RIL S A, &AL E iy A i B B A0, 43
TSR & HE G A A o ASFE G % BB BB I THAE, PO/ BA B/ NS
JG A b, NERJEEE 5 T UE RN, R AR IS B R AR I R AR . T
H 34y B E AR 9 RICTT R THE, IR S S R E At . RIS,
S EER SRR, S0 HE AT DUE S BB TR A

O\ FE 48 BT 15 H I ) 15 T

RATHIE GRS, 4 BN AT 46 4 B8 {542 2 45 08 N 1) R O PR O

1. BIARTHL R EUES L IERIEE.

2+ RS FIRIE B 5 B 8 Bt P A E S LR

3 UEFR/HATRAL 5 A Zy W TR IEHAF 1T, PR E AT H
ST

A, BERZHEAE B L F ) FR G T BE 20 A7 B S TR R 25 44 BT A

33



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

RAHRIFZ I o

5. PR L B FH S ) fE 3 B 0 R S e 0 A LA
P eI 50%, BLE AR 50%EE IR LT

6. eI R, R eE AR S ER R A, s bR
RERT 255 < b 207 AR AR T I, Bl <57 BN DA I At 45 3 AT B T A

ib]

Ty CUET— b H 34 5= 50% LA BB LG AT 2% g R T 40
1% LR A B B ARAS 5 80N SO B AZ A B R A 2 PEI, 45 FE &40 A\ b i
WE, BESEMAN Y EFIE AN E, R T2 I 4 F I BB 15 it .

8 VHRIAIL. o EIE S 2 R S A IRIRE R A A T .

KA LRE 1. 20 30 6. 7. 8 W IEH WG — HILGE Ak E &1
F 2 BEBT N FR ) R I, 4 N B AR G DS FE 4R B A R
I 2 45 o AN SR B8 N P H ) PR Al FE 4, A 400 1) PR D BRIUAS G IR IR 45 4 %
No TEBF H GG SLIH BRI, S 0N S B PR FR LY 55 (1 703

(L) 745 8¢ [ B AE 2 S A [ 3 I 1 47 7

IR TR BTG T, Je 4 A5 BN T 98745 2 43 W N DG [ Y 47 A % S A+ T [l

ISR NCIE WS SN E T oa e N N s ) EE- e

2y RAEFES A FIRE M EAF I 5= E .

3 RS/ HATRAE B F A Gy AR IE A5 T, SRS BB AT H Y H A
G U EHE .

4y FESFABIRA DL EFF S H R A B

By ARSI 2L ) HI R0 T I B S i AR AR 25 S T

6 Rl — B H S T E 50% LA BRI B R BLUE AT 225 MG ER T 34 0
1% HR A A B AR 380N SO EAZAE B R A T TR, 265 F2 &40 A\ bh i ff
WG, FESEEAN YT AE, HRIUAESE A B 3 T 4 it o

Ty PHEERL R ENIE I 2 B S R RE I HARIE TR .

KA ERE 1. 20 3. 5. 6. THUH L — HEEGE PN RE BHFR 25T
N BRIV [ E 7 B8 i 2 <A B [ R TR, 3 A B N 42 0 [EIE 2 4% 2
CFAIA B Rl F i, B B R R A AT A I ASRe R ASAT, R AT S A

34



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

R A5 BN I HRE R B B R LA 2 B 45 JBE R N, R SEAY 00w SiE B
SCAFe MBI EIREE 4 BUATEIE, #%Hk& G FRMHREHE . e hirh
NAE B BE [ I o] S 0 2 H AT RER SRS BR AR 70 7 LAHUEH o 458 = I8 Iml (R s
DUTH BRIV, S < 8 BN S RIS P 2086 (B b 55 (R 7 p B 8 4 o

(> B [l 15 72 K A 2R 5 5

L. BB ERAE

A A g B TFTBCET P PRk < 0 A R [ R 3R (O [ PR 3 A 80 1 3k <
2 0 v g Y R A A U 0 B R DU R 7 0 B e e < T e P e N RS 0
SHUR B AR BT —JFBOH BRSSO 10%, BIACA KR T B

2+ B IR ) A 2T

5 e L EURURE [l ), 6 <5/ BN Rl AR 22 < N 1) 537 AL 5 IR DL B
LU Bl B S SR [

(1) @bl e s B VO RET ST BTN 2= i 8: o] B iF I
2 I L [ R P AT

(2) Fr HEHIME] 242 A HE NN SOATHEBE N [ JBE ] FR 375 A PRI HE B
9 IR SEAS B0 N RV [ B 7 T 2R AT (A0 0 7 A2 0 R i 2 6 2 4 B P L3 R
P, J B NAE 24 F % 32 L[] B AR T B — I8 H <5 A BB 10%H
RIS, RS AL o] FE i S 070 B0 0T 25 H BRI ] R IR, 7 =2 2 BN DI T
[ F A B o JBE (] H A B B, B =4 I A2 B ) B [m] 43 83 o R B [T 3 7
BB NAESE AN [B] R IR AT DL 328 ¢ S H0A S ] i RV D ] o 30 5% SE U0 ] 1, o
NN —DIFH 4R ], BRI AR Ry 1Es SR IBOH eI, = H RSk
% HR S 0 VB (] R IR A R o A3 AR [0 B L — PO H VB [ R R AR B,
FALSEBTF LN — TP H A2 & 0 BT E AT Be Pl 80, AR, B2
GEBIRERI Ik o A BT NAESRAC IS [B] FR A I R AT B L 36, 5008 AR BEIRE [l 7>
E B BT SE [RIAL B o 787 B HO VS [ AN 52 B0 28 D [ e ARG A7 0 F) PR 1

AN I R BB BT IN, E BAS S S A BIURE AT N R 2 < A BT 20% A 1Y
IEEIHRIE T N, e BN G S 0 B 0] F i X Tk & B A
2 H b H B 3 AT 20% L AR 0 e [ B, 24 4 v E s AT 1E 30
IPEE XS R A A AR EIR IRy, B s B BURYE T B
“OC1) axEfiEmDT B¢ (2) FRorAEAME D L e T S AR S AT A

35



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

FRIRER] A — R0 ER, A% A N AESRAZ L (] H 1 I 226 43 EBOT g e, D G
24 [ RS 32 T 37 18 ] FR TR R AR

(3) BFIEIR: LR 2 ANFFH BL B (B AR%) KA BEARLIE, k45 8
NNAE LI, AT S ESZ A G IR G, 2 RS2 IR 182 18] R 37 AT DAAE 28 A
TR, BRI 20 M TAEH, JFRA7ER E AN LT A

3. EAUBE A

2R A bk EUEURE (] G S F R PN il AT | AR EE A
SEULI B RIE I HAl D7 AE 3 N85 H B EIEE S B N, UL G A3 7
%, FINTER EHA LTS A

(b= 345 HR Mg BB [ P 2 2 B8 T30 D 2 ] ) 8 o5

Lo RAE bR 274 v I mlRE [R5 0L 1) 2 40 BN A R S0 PR P £ 48 7 2
N ETPEEEAS,

2 FEGE F AT UM AR 27458 F D mRRE [ F) IR 1), IR T BT H AR FR
SRS b6 BT T T80 PR U B ] ) 2 s AT AR S 00 AE 15 2 v A
TR U B [ PR R, A AN A AT R A TR A A

(+2) B&ii

AAFEIFE T KERMERERES AFEMNED SKEMBIRGE R MES
A B Zndi (A Zi4XhS: 519999; B ZiXHS: 519998) (AEEAHIEIE) . KAZHRF|

Rk G 4E (ATl : 519997, KAFMBRIMRM RIS KEMFIZIER
A4S (AmRRL: 519993). KASAfE S HFHEE A B MH (A FARL:

519985). KASFIFFiFrdt4: C KM (CZARL: 519989). KASHEFIMRHIRE
Hegr. KASHRNR GRS A 80800 (A B4R00%: 519991, KIFEA R G5
& AROET (A RMRI: 519983), KAGH TR G EE A KA (A KA.
519979). KAFAIHhifiirid . KESNFELMREGHES . KEEAT /KRS
B, KEFHRGES. KEMEMFES. KEBLZRIRKEIES A Kh
WA ARES: 519965). KEMBIEEGHEE. KEMREGES GEEMHEE) .
KEZHREES, KEFHRGES. KEFIRGIES A B0HT (A 405
519947) KASFIFRIR A HEE A R8T (A B0 519951, KAS5EBURA IS A
FE (ARARID: 519937  KEFKFFHFEE. KERTFEMREESE. K

ERMETRA IS A A (A KRS 519949), KAFLMAFFHE 4 KI5 500
36



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

FERE S, KESMBBIREIES RImAR: 519995) . K15 Q15 MR 25
& KEAFREGHES . KEFRGFFEE. KEHIEIERFEES GEEH
) AHAZ M E AR TR & 2R S (R XU B 4, FLAA R 38 6l 55 1R 48 B L
HTERA AN F] AR

RAF OB TREFGEREES (AHEE SKEKSEEMIES A
B A (A ZfRE5%: 0051345 B AXAG: 005135)  KAFY IR 300 Fa 44
KA EB % T RAGB A LS A K050 (A 54808 002983)  KiSFafdaliffidt 4.
KERmadfits, KERBAGES. KELAFHZSMBERESL CRMF (€%
Rbd: 0042200  KEEMLBRAEIES C RKMA (C KMRMD: 00422, KAF
FIFARFHIES A KM (A 4005 005991 KASFIEMHFES E R MH (B 2%
fREG: 004651). KIGHFRIEMR ERES (HHRE « KGR Z AR ERE
G CRMAT (C RS 004858) « KAFREMMEINR A IS . KEXFIMRIL
REES ERMH (BIAUD: 006396) « KENTFRKIEAIESE EAMGH (B
FAREG: 006397) « KASHFI B ot b e AL B JAndil (A A0S 519999; B
ZAR: 519998) (EAEIE) . KESHHEAES ., KEFGERAES C Eh
W (CKARAD: 007293) « KEFMEIREH:S ERXMH (E KA 007294) .
KASFIR G524 C KA (CFARL: 008176) « KAZFIZRIRA IS E B Ml
(E KAH5: 008071) « KASHI TRA K4 (HAIRIE) Z (A KL S 4, HAkw]
IR S5 A E U TE LA A 7 A o

AR A EHIE M5 2 (2009132 5 (FFBGRUIEH R IE S8 &S S HEME) 1
FAOGHURE , AAFI M 2010 4F 4 H 23 H &R IT R S 4k 25 00 o HARET
R

(1) BRE BTG RN, 4 0 F0 2 R R G 1 B [m] 2 F %%
H 5 N 4 HR ) % P RN 22 AR HE U o 24 %% H 3 4 PR I B A T e N BE 4
TR, TN N R A S ST E R o F 2 A U 4 R 2
B TR NS G I TR0, YOI 2R A 22

(2) FpmanitHE A

IDRE iR v )

5 A A G2 80 = B R 0 X o R R S B

B ] Bf =% HY BA A < 00 X k(] Bl
37



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

Hh 22 B = (B A B -8 0] 2) XA 22 93+ (L2 2 K

B NI\ 8= e Hh A e B — B [l B — h 2= 3

B N B = e NN 0+ e NS ey B (E

CHF R e IR m TR R IWICRN, $hEFONE)

2) Mg Rt miks

2 R A < = T L 0 X B Y S e O A+ B A AT L PR R 5 A

A

Bk

HZE B =B AR IO tHBE G BAHE X A2 TR =+ (I AN E )

B NN 8 = B2 R el — b 22 3%

B NI B = Fe N80+ e N BE e B0+

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

3) Atttk e Eitmite

e H N S BT = T L O 1 X B Y 2 e A E

T2 ] B = Y HH B A < Bk [m] B

B2 NBAO <5 0 = T R A < — sk [l 5%

B NN B0 = e NN g+ B T B g A3 fE

(B8 MBS EFE 1. 00 76, MEFRNE

(+=) HEMA 5~

BB R ARSE Zy i R AR Jk O LR 52 R GR K | SR AT =] 35 98 1] AT S5 45
1= AERIARAE 553l P AL CHU AT R LB AR Sl P . Toig
FE_ BRI R OL T 5 4552 1 e i AR L AR MR W] LR AR Sk g 3k - U A 450 %
N BB LA IR A I B A BN R ER K 5 U AT A 2

ARG TR R WA NIET, HRFA AR & 0 B H A 4R R N 487K
TR T 5 G0 WU A R LSV A ik < 00 A0HE U 54 A0 o 1) 2 4 2 m:
A AR AT A i FEN U R A2 R iR S A S e B A AR AT 1
B Oy BRI RIFL 45 HAb B RN VR N IpBRARAL 5y id ) b Jitge (it A
S EACH U ZRIBBLAIA I BORE, X456 25 AR ARSE Z i P s 1% e B0 AL
TR RLE 7P 2, FF% 0 e O MU AE RIRRTEENC Y, 3SR i) AR RO AR AT
FFA AR SR SRR T

(09D R TE

38



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

LG ARFA N n] Ip B R B 0 BUE A R A DL Z 8] 63T, B4
B HLA AT A2 B E AR v DU T8 9%

(30 e St vl

BB BN AT IO N e W A B ), LA H 2 N 57
ITRLSE o« $ BT NAE TP e A 08 vF I Al B AT 28 BRI AE AL, SRR
AL ZAMIC T 2k 8 BN AE A 50 2 357 B T A 41 5 U B 5 v i (10 4
BT TR B AR R I BT

(78D BEERIRSES . R A5

BE O NI A 52 B FE S BN LR MR BRI e i B R 45 SRR, LA
FACHUAIA AT« R AR ERE RN FA S DL R IPRES SRR o 25K B3k & 10 401
WREE ), WRGE I 3 BT P A IR aE — IR G, BR &5 i BT oA S SR
a7 BC, IREEL B E A A RE BRI

UMVRH SRV A FC V2 < BN 20 B < ) i 41 L 55 B A ik < b 55
Bl < TN K A1) 5 ARSI Tt A I 4 b 55 R

(8> e h#Hin it

FEREE e v 2R B IGO0 T, 2 BN n] S B L G A5 8 N\l
Ao F [EAIE M 2 A AT B AE 5 b P e 3 5 Al 7y AT 00 B0 L RIS O el
PUR BB G AR S P 5 . FE G B N2 BRE S B L 55 1), K wi
W Fe G Oy BT NSRS 8 BN 22 5 Al 55 N B3 e fn U bl 55

)\ AEAE AR SRIE R X J < 0 A4 A R 2 T8 S o 1 AN 52
Wi (AT SE H <p /e BN AT AR LA B0 X3 R D AR B ] LR AR 5% 55 14 22
BEAT AN SRR IR IR AT A T, B AP S M A A MR H U

39



G KEES

Chang Xin Asset Managemant

(—) HHHbr
ASHe il AR RS B BCE, AR S I RTSE R, sl
B IR YRR A T {E

AFE G A BTG A B AT B PRI 4 T, 045 [ 9 VR R AT BTl i
et CEFET N, QP AR H A 20 b ENIE I 2> vt BT IS . ARG AR E
5% CEFEE A RIERITAM LT S ER. RATERE. Sk, ShFs.
ARV AR IR S AR S . ISR HOTBUR . AT
AT I B H A 2 rp EHIE I 2 RVERR IG5 ). B~ SCRRIESR . G, 4R
ITAER CEAGT AR € AR L HAARAT A0 Temmilp TR, BUE. |
IR MG TR . B S DA B i 0 s b [T IE M 2 AR VP 43 0t (S fh 4
b T E (2R A R S AR SR -

QAR B M R MG LU o VP S 3 e At i, e & PN AE JEAT IE 2
PR, WL NG

FEREAGILH )y BREEGE T AT 1) 0%-95%; AFEHrA il
BUIE A T A AR L 35 G W2 P2 1 1) 3% AL SAFANAZ 5 B H &SRR TR %
53 3 B S i SRR & 2 RN AL Gy RIE I, NS IR FFAMIS T 2 58 1A
BRI G (MRS &G A RES . R WEEE) Bk B H A —4F
DAY FIEURF355 o BEFR IR . RGO BR . A SO0 B L i i T L P 15 9% B B4
V2 A R s LA PR AT

(=) BT

I S

AT d i BRI Ol ) S WA T A R (BUFE GDP K E. CPT B,
M2 Lt KPR K3 Rl KSF 5 EH%) URCS T E KECE (AR
Bl R0 IERBURS), IF45 A MR ph Rl o it (50 il B, i
PRGN [ 98 77 R AL [RS8 D 8 B 3L R IS 2 R AE, BRI EE . 5395 0
e AR B 1) R 5 e B AR (48 U 25 H AT

40



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

2 JREEEP TR

(D) A7 FC B g

EATWACE R, AEESRIEH “B ki ™7 M E ik, il E N
ANEWRA TS BT EEMEER AT 1) B K55 72 BUE S [ R 57 8 39
RN, R A PE &S K AR SE A (0 5 V2R A7 L AT ik

(2) AL 7T R

RIEGWG Gt SR aHT, FERIE T Bk sens . H4aRkiEL
PRt i N 5 P S v T FR/Ai 11 1051 7 T PN v Pl T R K (=g O
M H AR R AT AR SEEAT 35T, TEA AR R T 32, 4 BUSE IR & VT = 11
KRS A1 .

O &t T VA 234

At JRUT A 0 AT A AR e 4 N T A P A T DA S A AN R 4T 1 3K
SIATRIEI W o b T 2 PP A 23 BT LA IV 5% o PP R 227 T PR A

@ AU 2 434

JRUS: PR 3% 23 BT 2 A JBE PR AU, 2 B AR FE EAT 2 BRI 3R 20 AT, i BT R EEA A
AT, — AR A G REA S BT 0T, A4 5 8 =8 5%
SRR R ORIRAS S, SRR TE KR AR WA, S
A2 R G AR 0T IR PR 3R AT BBURR M AT

O 1E 5 BT

A 5 FR) A1k 2 R FH 248 00 Aok B AT O A 4L PR 70, SR 1 BT A B A4 1)
AT o % HLERAT] 5 R FH IR T AR . ISR TR AL L RN
PIREAL, P/E #AL. EV/EBIT #8. FranchiseP/E R &5 (it (AR R B X AN [ 2 7Y
(1= A BEHEAT A AB 23 BT 5 53 SN E Ak A 1003 R v ] e = R 3 B K DR 30 e 52
TAB RIS, HERRIE K R 52 R 2%

(3) (FFLSEAEAL R e

AR AR AT AR T 4 (B H A G S A % SRS, i T BEAHIE S 3 TR
IR N FEAIT, BEAT AR AEIER R

3. fiFr AR Bt g

RIS FoFB TOR R ISR . I e i 2R SEmE . DTl sems . 828 SR
AN FRIEPEHNE | A5 H A SRR TR, RIEH A B S I P EIC, Ak 22

41



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

FIB AN TR, RSB A R s

(1) A5k

AWVE BRI R R EEE B R, AESRRM U AR A 8”7 A,
ENRIRNUEERE /L =R

(2) Woas 2 ih 4 5

WA 7 2 T 2 B TR 38 A 2 S W i 3 B A 1) ) — > B AR, AR o4t
WRASK, b MG RER, BT sl .

(3) Taafesing

s 4 R FH T WA 28 i 2 20 B ) £ 2 2 R AT I 3 B 1 e SR SRS, LA
1K B 9 20 S B HA IR I H Y

(4) BEFNE

AR KGR P JE ZE SR, DLIA 3 B8 4 b R T AT AT 5O 52 55 4% B WA s 1

(5) NFFIEFEHN

AR F G AR B 6 55 BTS2 AR T T 7 W e T 2R 1) I B AR, &5
EHEER. et ERHBEE. B G RER, o IR IE, S8En
A PR A AR AN B i 2R AT 105

(6) 15 H g

AR HE <l 3 B R AHE B A T XU SRR EE AR A, AR 4 N - AMERAE FIPF
R R, GEE R IAMTTAE FHRZE 1 73 B LR AR SRAS M Z2 78 35 ), e 3
5 R ZER mAl . RRAE R ZE 7T B8 T BEIOME Tk AT ¢ 55 .

4. Al SR BE P B

FEFARI N B B UL SO VR LT 5 AT <Gl 78 7™ 428 ) 150 8 DXL Py il
@SS ERAE. S50 BRI, EAHIbT . BRIt T )
Bot.

(1) BUIEH 5T HE

AR NI (4% B e 72 P P 4 B8 20 6 XU, A7 ) 3 S B8 7 DR B R A
TE WL H T 5 T EATHY

AR G T8 T R AGIE AR IR I SRR AT (ORI 72, IR & IIRUE AL, PEA AL
UER A B BAME, A Rz ) R F AT 52 T BEATBOIER 5 ;

AREE G REEABGIE SRS A S 100, 1k B B 416 KU IR A 8 B #9,

42



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

AFEAEAN PR T S22 R4 1 AT ABOIE el S N PRSI A Tl BOIE SR, ATAF 22
Ty R, R FBGIEEAT X i A 45

(2) B SCRAESF 6T SR

AT R AE AR AR A ARSI RT3 1 5 ARPE AR g 51 B BN /R 2 A ik
FERMS L 28 o) SRS S BEAT R
AN I i B SCRFIESF AU « FHORTE B0 B35 AR GL L 3529
P SE LSRR OB L UERE P KU S5 4 A ZE AME R R S T TR 0
T FT B 7 55 (14 DA ATAT ft JEAT 4545 DA 5 RIS A B 7 S IE I3 ) S I AR,
B 58 BT B BB R o A5 B SCRAIE TR B BB, AR Gl I i S A e sl i A
DPEAT BEHIE L HURMEZE, X 57 SCHFUE SR HEAT ERER ATV, AT TR A 25X
S DA AT 1 o

(3) JBLda HA B 5B s

AH G AERAT AR BTBCBE I, R AR KU B B, DA RAE N 2
(1, RARAIELF . RIS E L), @ e i Mt migis 1T s
It 7T, 25 & e J B 1 e AR A 5 SR L 5 B R A (B KT, S BB B~ #E 47 DL AC,
i 2 Sk B Sk I ORE S SR AT B A R R A S e B K 787025 S8 I A
BT SR AR SRS PR AL, 2 PR S B o AR e ik R < R RE Ik
R OU T IS PE RS, AR FR AR [ 55 ) P < AT 26 b AT AT, DA E
BEAR T B 2 & R B AR XU H A

(4) [EI5HI BT B 50 B g

AR e <5 308 T 0ot R AN TR < ) 0 B, X R 5 T A B I, AR D9
5E B 51 B ) S~ 07 TR ANAIURE (R AR AR o =4 TR IR T el g 4G, Tl BRI /07
B, JATECROE TR, AN e 7 AU BT AT SR, DUEE R AR
PSR Z BT R TR Rz, EAGHEE TR, BN R,
FLEIE TR AR I, AR GE @ E AT 0 2 R, DRI S iU s .

(5) JBEEEHIBL B s

AT G FE I S B B BRI, DLEIREDN EZH K, 25 BB $
5o AL SRR R AR I RTIR T, R ELF . S 5 i R ARG L)t
BB . ARG T XHEZF I TOA], JF45 & BEEIBUE i i, Ffh{E

EH PR IR A 2,
43



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

e T KRR B RN, T R SIS B SRR T BN, 42 IR G
TR N G AR, SR T SR O )AL 53R & BRI 55 1R
AR LR EML A 77, R ARG o 1A 2 TN 3 97 B e 2 AL 0 5% % e b 2, DA
B35 9 JAALERE 5 1) RS

(PY) 55 p il

1. ZH4E PR

B4 (W B 2H A I ARE LA PR

(1) ARFES MG EE TR (5 H 4 V5= ¥ 0%—95%:

(2) RIS S HHEIEMBRRIR T B0 LR A 24
AN Gy RAIE S 5, AR REAMK T 2R & B0 7= H 5% e (NEFEEH &
fa AFRARIES . RSP IEEES) s B H7E— 4 LA I BUR 555

(3) REEGHFFE — KNl RATHIIES S, FH(E AN B 4 02 P 1 1 10%;

(4) RIEGEBRNEHRNEHESRE KA RATHIES, AT IZIE
Z 11 10%;

(5) ARHEEFHHNEH AT BAEES RIS AT IR
WA E BT ) FrA — K B A RIRATHI T RUE R 5, A% b A A
AL B ZE (K 15%; AT A B B A B AL S R — R B AR RATIH
AU S, RNIFARIT % b A F AT E B 30%;

(6) A4 F AN TN IEZ R AT A v A S 5 8 5= 13l
(¥ 16%, BIUEZETTIAEl. BT AR BCEAFI . SRS AR 2 S5 5 A BN 2 A1
P K] 3 B0 R G AN BT R LGB B 9, R - B AN S BB it 3l 1
SZBRBE 7 R

(7)) RIESFAAMATIBGE, H AT EA R T 4 5= 5E 1 3%

(8) AKE G FEA 1A U 7= SCRFUE I3, JL T AN B B 4 WR =1L 11 20%;

(9) A B4 N BRI A B R 10 [F) — BUE , A5 B AZABGIE F] 10%;

(10) ARIEETETATAZ 5 H ENBUE RS S5, AT F—58 5 H A4 5%
FEIFHEI 0. 5%;

(11) ARFE BT T A — JFUARU R N & 20 7SRRI R L], At
B VPR IRE I 10%;

(12) REEEFAMFE— GBFE—EHZD 5/ SCRRERI IS, A6

44



G REES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

L% P SCRRIE SR I 10%

(13) AN PN BRI A B P B8 T 1) — SR AR B i A 10 %% 2R B 7 52
FRIESR, BT A S8 587 SCRRIESR G TR 10%;

(14) AHee WA 5 FH 019y BBB LA _E (% BBB) 8% SCHFIESS .
BEGFEA B SCRAUE R R], RIS S T AEAF ARG bRiE, SAEVE
Gkt kA2 Hite 3 AN H T LA

(15) K40 2 5 SR RAT BN, AN 4 T R IR < A0AN B 0 AR i 4 1
BE, ARHE G P R R B SRR AN B R AT IR A R AR R AT B R

(16) ARG HASERUETF A 7 i b ENIE M 2 € B9 HoAth EAR N5 5
XTI R [ WA AE 55 (10, T4 52 SO 440 s 0 % I S SR R >4 5 B 4 5 () 240 5 AR 92
ORI — 30

(17) AH: ek N\ 4z [EARAT 1] [F) b 17 3y BEAT 5 23 [ g F) % < R AN A 1o
SEE PRI A0%, 54 EARAT IR R 1 e [ K HABR A 1 4R, fif
Z7 1B B3 J5 A R

(18) A4 W BT ST Jk 49 5577 1) 140%;

(19) X425 EFUATRMAE S0, Brb E I 2 5 A #E 4
IVEI: SIS

D ARG H B, FrA SRR S A0ME, A 5™
{FAE 10%; fEAEMAZ 5 H HZ, FFA RS s it M EA S BT 2 &1

ARBCEE R TER 20%; EAEMZH NS (AMFET8) KBRS 20
FRAZ B AT b2 5 H B B 20%; I BB T (B AT SEN
SRR S A0ME, At CRLZETHED BT &R e & F R T IR BTt
INEEPSAab=F

2) EAEMAZ S HHZ, FFARRAREGEE20E, AMPBT e
(PRI 15%; EAEMAZS HHZ, AR E AN A0 E A Sl i e fr
A BB TER 30%; EEMZH NS (AMFETE) ME G L& 21
JRAZ GBS b2 5 H B & BT E 1) 30%;

3) FEAEMAZ 5 HHZ, F7A 1SN E GRS B I te & 20 (E 56 ik
FUMEZ A, AT FER) 95%. Hrh, GMEFRKRE. fizx OF
& B HAE LA EUR IR BUIE. B SCHRRIESR « SRR SRlEE™ O

45



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

E AR R ) 4%

(20) AK:GZ 5B EHREE G, Wy NS LR i -

1) A5 G DR AR S 10 JIASL 5 240 SCASH RIISCHR A AU 6 S BTN 1 o 2 4 W 7
{FEIE 10%;

2) AEELIFASE H NGB, RREE EBhR IIESR: a2 ATl AL
(¥1, BEREE A AT BUIT 75 1A B0 42 BRAE S B B AT (8 ] A R AIE 4 PR 3
SN

3) ARG ARV HIARL A LT G R J 4 B P05 R 20%, o, &
LTHE HE AT BN T A& L) TR B0 5

(21) ARFEGHBRIEZIRIES, FE4 A SR EHIE 452 A0 SO
55 S B NTEFE S FE Y0 b BH 1 2 4 45 00 I8 52 PRIE 25 110 LU A1) AR L 91 i3k
ATHEE o R N IR S TP (9 150 B TR SRR AR AR RS A% o 11 B, Bl Y sl 1 X
B+ VA IR AR5 A IR, 55 5 ot IR 5

(22) ARIE G FAFFCIRUE 1 LI IR B B EE N BT 22 ) MR BT, 585
N BT G IR E R THE, VEEE R EUR BV A UE Y, I HHE ;

(23) VEAERVEL R P BRI 2 e R (& A TRD Ze 1A 3 IR .

B G TN IE F B S0 P BIE J5 AT AR AR ), AR AR PR A S
1) 5 PR PR B FEE AR 8 TR SRR A « R4 BN I8 F L 0 P e 7
TR AP I BAR LU, R R A b R I 2 A CRIE

PIESR . AR T s ISR RAT NGB I FEE AR ) 5 5L 5 8 B\ 2 b
[y DR 3 S0Met ik 4 H B LU AN A & BRI e BB LU, B BIREE (2D, (6).
(14D (16) Tish, FEEEHAR MTE 10 N2 5 H AT RS . RaR el
T A A IER, WIEHE .

BEEEMARN Y HES AR AR Hi 6 AN H WS R T A el 7
=

FIEEFRARLE. WE, FerRviai SRR 1 & 5 e o F 1
215 . HEIE N ENRR MRS ShE B e E RN HEITS.

W SRAE AN BRI B A LU PR A REAT AT AN, DAAR S A e D
A E AT BRI, WiE T AR, ReEEAEEITE SR
FeJa s DA I e B B AN P 52 AR O R o

2. 24T N
46



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

MU SRR NEERE, BEE U r=AGHT o5 8 15 30

(1) ZAEHIESR;

(2) BRI E N\ DER R SR AR

(3) AT THAE M5

(4) FEEFHAN. B AN,

(5) MNENHFAL G BRMPUEFFAE DIk S HARAN IE 24 (WIEZR 58 5 T 31

(6) VM. ATBUERUAN rf EE NS 2 e 25 1L i Hoph 53 .

B NIE S = KRR EE RN BESHE N LR AR b
P N B 5 A ORI &R A FURAT BUE I BUE A 3 AR B IE %, B
HNEHARE RO G 1), BTG AL 4 (35 H AR FI 3L 0F SR m, SR 4
AR AR SE I, B aR i o, S ar e 4 3 i L AN P A AL,
BT A EEMIEIAT « M RTE 5 BAF AR BB SHEE AR, BT
5P S ERRIAL G MR B S E AN ERESFI, AL =02 =0
EftarE R, A A GE S N R DR AR ORI AL 5 F AT A

PO ATBOE B T TOE FIR RS, WS A S, HEESE AT
ITIEMRET G, WAL G35 2 A DG BR 1 o

(F) &bk i

HIE 25 A (R BB 35 R T0% IR 300 Fi8 B 25 F%30%

PR 300 FRECERERL R R, ATIARRNELE, WA EE, iR EE, 2 H
AT 3% RIS 00 7 1 B B2 45 B ML Sl LU A R o AR iE 25 (ot B e e R 50 PR
NG, FEAS ARAT ) T A AR AL S BT M 57 BeRlfi. ki, SR
PR I, 2 256 IR BVERAT [8) 27 T 3 AN IR 22 5 i 27 T 3 R 5 T 3 i 05 4
o T ARSI IE AR LB R &, & BRI StbB E E ee Sh 5
P AR s 4 P XU AL A A AL

R R AR BT BT E R BCE SRR, B S R VE R A AR A,
BE A ERUB N RN T B2 A G LA S, s 2T B
NG G T ARG R G ERE R, AL G AN SR EIEE A E — 2
FEATIE S HE 7 5 VR B 5 4 R R I S A, T TG T 3 G AR
EP NN

(7)) UG YL 2 P iE

47



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

ARIEG IR G RIS, BT AR A RS B G A, TR XU A
WU At e T B T Ak e A R A, R TR &

(B 8 B AR EE GAT A BN 1 A R K 5

L. AT RGN 2 5 HE;

2 e BN 500 e R B GO AT (AR B, RIS et
(SR EPNORIIEAE

3. MEERIKZHNE S Jedl. SAURENBUE AL F R R A =
N BUE A = 2t

4, NS B AR ER, AS5FRE BT AR e s g,

48



G KEES

Ko 5 I LI £ 2 5V O T R S )

T ZEHBERAGRE

HeEHANNEF S LEFRIEAIRS BRI ERBACE . R P
R IR, I PR A S L AR R S R M R AR AN Bl RO ST

HEIE NZEBAT R A IR A FIIRIEA S S S FME, T 202045 AR
12 T AR W SR bR HER AR A SIS SN, RIERZNEAF
FEREMBRICE . R FIERRIR 5 BRI -

AP A AR PR AR 2020 £E 3 1 31 H (i B A S 4 2020 4 1 F
O, AR TSI 5 B R 2 T

(—) REPREEHETAEHER

e i H &8 (o) S BB (%)
1| B % 76, 842, 856. 19 29. 90
Hrp R 76, 842, 856. 19 29.90
FEEH T - -
fi] 5 WAL 2 5 % 161, 457, 114. 00 62. 83
Hrp: fiizr 161, 457, 114. 00 62. 83
B FFIE SR - -
4 | HEEWRE - -
ST A R - -

KNG Rl B - -

Forp SEHEC R SR

SR
RATERNG A& ot

7 Eﬁﬁﬂ* iR R 15, 485, 310. 79 6.03
1
HAth %t 5= 3, 205, 601. 27 1.25
it 9256, 990, 882. 25 100. 00

TEe AT G AR T IR P 0 52 o B BT A

(Z) MEFRBITUSROBERFALE
1. REBFRBAT U RERARERRAS

G 1Tk ARME GO o7 JE 4 B VB AT (%)
AR FRS B Dk - -
B | RAL 5, 759, 000. 00 2.41
C | #li&k 20, 039, 423. 58 8.39
D | HJ1. I B BOKE 8, 645, 000. 00 3.62

49



W3

KiSEE

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

A4

I

R Z

19, 147. 31

0.01

ALilisk . A REAEREOLY

12,038, 732. 32

5. 04

|| ™| ™

A8 R Ol

BN NGRS s
AR S5l

SRk

14, 634, 000. 00

6.13

4

95, 948, 000. 00

2.49

LGN 55 A 55l

=0 =

BHART FEAMEBANR 55k

6, 907, 552. 98

KA IABEARN 2 LB
R4

2,852, 000. 00

JE BRI SS « BB
B4

HE

TAR2 TAE

St AR E AR R

»n| = |lo | T

22
Le

it

76, 842, 856. 19

32.19

2« MEBIRZATW A RIBBER AR ERRAS
AR g AR A RO T PR IR AL S LA BT R L o

(=) WEHIREA RPE G B #E IR/ MR R RT 2 B R E

44
o . i . o JE 4 B R
e | REAE JI S A4 R HE R ARME o) G HA (%)
1 601288 Ll H#RAT 3, 000, 000 10, 110, 000. 00 4.23
2 600900 KA HL g 500, 000 8, 645, 000. 00 3. 62
3 600548 R 800, 000 6, 944, 000. 00 2.91
4 603018 Hh ik SE A 500, 000 6, 890, 000. 00 2.89
5 600048 PRF = 400, 000 5, 948, 000. 00 2.49
6 600028 W E A1 1, 300, 000 5, 759, 000. 00 2.41
7 600276 T i 125 24 60, 000 5, 521, 800. 00 2.31
8 601816 HOP Rk 906, 536 5,094, 732. 32 2.13
9 603899 =5/ =t 100, 000 4, 630, 000. 00 1.94
10 601988 Hh [ AR AT 1, 300, 000 4,524, 000. 00 1. 89

() MEPRE TP R GEFR R A S

50




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

e iR ARAE Go) 5§$%Zfﬁww
1 X i 10, 014. 00 0. 00
2 JAT YR - -
3 KA b 65, 480, 400. 00 27.43

Horb: BUREMESERL 65, 480, 400. 00 27.43
4 =Rl Abie - -
5 Al A i % 2 15, 084, 000. 00 6. 32
6 Hh A S 4R 5, 036, 500. 00 11
7 AR (Rl A2 57D - -
8 [ VA7 B 75, 846, 200. 00 31.77
9 HAth - -
10 it 161, 457, 114. 00 67. 63

(L) MEFHIREEA RME G H S E IR/ BT L4 i 8%

4

z % Ao BEaE | MR GO | ARRE GO gﬁﬁ%gf
1 190202 19 [EFF 02 300, 000 30, 456, 000. 00 12.76
2 111915277 19 RA4RAT CD277 300, 000 29, 196, 000. 00 12.23
3 111910256 19 ML 4R4T CD256 300, 000 29, 181, 000. 00 12. 22
4 018007 [EJF 1801 186, 000 18, 739, 500. 00 7.85
5 012000213 20 {E T SCPO01 150, 000 15, 084, 000. 00 0. 32

(N) REBIRIZA RME 5 ZE S 15 E BB RN HEFF B AT 48 3™ SCRAE
R
AT AR T IR AR FFAT B SCRFIETR

(5) MEHREA RME G ESFTHELHIR/NEFRET L4 RERB T

B 20

AH G AR T HIRARFFA

A

2

OV REFIRIEA RAE o B & 37155 P R/ EEFF 0 B T 44 BUIESE B B

i

ARF A IR R FFA B .

51




G REES

Ehang Kin Assat Managemant AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

L) WEARATE S B H KB 5232 5 0L U B
1. WERRA S HH MBI R S A1 35 B 40
AT G AR T IR AR R T2
2~ AESH R BRI AR HBOR
AT G AR T IR AR B R T2

() WEBRAESEFEFBRZHHR A
1. A E R R BRBER
ARSI A T AR AR % [ £
2~ RAEWIARAH: SH T AR SR A 28 B A
AR I A T AR AR % [ 5
3. AR E BN E B VFT
NI A T AR AR % [ 5

(+—) REASRERE
1. AESER KB +2 ISR IRAT B A 22 LR 3 1 L A i B

e A A S B AT AR TR AT AR R EAROARAT Bt A R 22+
12020 4 3 7 9 HWeE) (b BE AR AT ORIG h BH 4 B AT B T e 150 GRRAER
AT (2020) 35D, MRHE (P NRITAE BT ML BB S #95) (he AR
SEAEGRREE) (P NRISMEATBUETHE) A R00E, 48, RIIRATHF
FELUNEEEMAT N i H L E N EEACEL S . i b, PERRES
TR RAVARAT SAT 13K 50 T3 TG

WA A AT G N AT T AR, AT BT 2R AT B A IR A =
2020 4F 1 H 20 B3| EAR R I 2 RIS RAT BUL 111 tRsE 1550 GRER R i 11
ey (2020) 750, RAE (R N RICH EARAT WL I B R BRI 200017856,
28, PREATE A R A RS FE IR, P SR AR DEEOR & AR O
FINEALHE =7 58 G ARBRORGAH &5 N SN AR R ML ARAT N 5 V28 VH B DER
(8 73 SR A RANBE S RIS KU 7T A AT BT 7 45 SRS E S R FLS X

52



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

KT AN NGRS GEEK 4 2845 ARSI B LSRR K s VR T SRR 2R
HAP PR OTAT R AR AL BRI VRN O KA E PR B AR A NIRGE DR
PRZEARIT BT O S5 A7 A [F] — RSP B AR, AN V2R R PR AR 5K
& EFEA T, BB HE AN RGN NEE TSR R E AT,
TEARBE SR F870 A N e SR A% B R BEAT R AE AT E R W
EFEA T ABE i R PR 45 R 5 S VRN PR R A R A — 3, AR EE R
VPRIV REE5S A iR 2 B8 AT bR B8 77, 1A AL % 5
HAML S RIS RR RS, X7 BHEEEEAL, EMHENRHEERA Y.
gi b, P EAROR M IR YN B R U X~ 2 BT i A IR A R SR 720 7376,

A A A BB AR BT A4 UE SR, RAT AR E R AR BRAT B A R A+
T 2019 4 12 A 14 AREEAC SRR IS RATEUE T Yo B30 G i Tl ey
(2019) 56 ), MW (e NRILAE AT B EHE) HE-HN%. B
TN, &E, PERARTRGERA BRI RARIT ST RS
Pl S5 R CGZIEM ST BAREEAT v O B b s 0 14 51D RAER
AT MY SRR 51 SR BRI S Mk 5515 A RSN B 7 RAEERAT AT
S AR AT RAORE A BN, RAESAT ST R RS HAR ok 5% RARAT &
TR G SR S 5S IRAEARAT BAT A S 55 TR 1 58 ki AR AT 5%
W RAESATER)N AT N QIR N A w) JpBEE RN Y 55 BRAEARATHUM 2047
NEEYE A IR 5 RAEERAT 1 B 5 X AT S5 A 0 3 A
P Z%s BEARERAT AR 4347 8 W B S U I 5540 (R 15 100 Bl 7 K Si2s RARARAT I
G347 5 W SIS T b 55 48 ORGS0 B8 P B R Si BRAEARAT M 23 A7 2 T T Sz WL
SRR DU ™ R S 2% b, B RUERIR R BT A RAEARAT It A BR A 7] eIE,
FETA 1 700 T30 A BATEUE T o X STMESS T84 4k 5 75 76513 AT L
Kb o

RAT A E BAEARAT I AT PR A 7 F 2019 4F 4 H 2 Hi R o ERT RS
WEE MR A RERE RATEUE T e F30 ORI ey (2019) 76
), W (PR NRILHERAT B B ) BN %, 428, PERAE
BAT IR A R AR LASRIS DY, e B/ HSE s DABTHAT, FEIGAF S .
5 b, v EVERAT ORI I B 3 2 A 2 RO M A R ot o [ R AR RAT IR A PR A =1 4



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

R 100 J3 G,

RAT EA R E AT A IR A AT 2019 45 4 H 2 HicE) b ERAT R
B R A2 RIE R JRATBUL T g B30 OURARIE STtk (2019) 78
5, R (R NRIEFERAT I B k) BN %, &8, TERAE
BAT B A BR A R D85 B BRI, AT AR I S ARIE S SRR o B AN A%, DYk
[FIRAEERAT AR IR ORIE S o 25 b, A [EARAT ORI M B A B 23 01 2 KO I 8 R xo
o [ B AR AR AT AR AT B ) TR T 50 T3 7T

RAT EA R E AT A IR A AT 2019 45 4 A 2 HilcE) b ERAT R
B B R A 2 RIE I JRATBUL T g F30 ORI/ S ok (2019) 80
5, WRE (R NRIEFEHRAT I B Bk N %, 428, PTERAE
BAT IR A IR AR SR EE ARG, PIGTICEY, #5587 EOei & WL Bt 4 [ml
WAEBRAT AR IR ORIE S, IRAVEIRZ R AT A RICE . 27 b, ERAT R R
BOEBIZE 51 o2 RO WA R b ] RAREBRAT B A BR A F SR N R T 100 J3 G

XU FAE I 45 B PR SRR P U0 B A RRIF TR 1] 4% HE A FR A 7L AR R X 1%
UEFRREAT 73T J5 B BN FE AR B0 RAG G P o FE BLFEA b AR 5 (1 R e AR
Yo BRI G U SEAE MR BE 3R . xR A S, ARESEHAHZIER K
1T AT T 320 TS 00T, DN IC AR IHZ IR 45 (B I 7 = AR K
[ S5 R o A JEE B 5 B TR I3 RO 453 BF R S RE A - 1) FEE L IR B B PRV
5 B R AT

A S A A BE B R BE R T T 44 I H R B4 I RAT F AR IR M
IISL R AR & ) H AT — FE N Z B AT AT TR .

2. ZEEBREMEI+2 R EE HE S FHE R &% R R TR B

R S A AL AR BT T 44 B SR T, AR < R A 0B IR R

5% o

3. HABBE =M
e b4 &/ )
1 17 IRIE 4 77,894. 53
2 | BUGIEREH K -
3| RS A) -
4| RYSCRE 3,117, 576. 76
5 | RIYSCHIE R 10, 129. 98

54




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

6 HoAth S UK _
7| FERESRH -
8 | HiAth _
9 ann 3, 205, 601. 27
4, MEBRFFE LT BRI AT #0550 40
ARSI ARG FAR AR FEA AT 5% B 0 o] B i 7
5. A HIARRI 4 BB R U8 2 PR 00 B Ut B
DB RSy | GRS TE
Fs i ZE AR % 2L A4 R B | FeEEEe | 2 BRI i B
(o) B (%)
1 601816 TP ER | 5,094, 732. 32 2.13 R EUE

6. BEA SRS MHER A CF R E

55

BT DU IR, 2 T2 A5 & T IR] REAFAE R 72




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

CEEPNIGIIN S

+—. E&rk5R

SRS AE H

EACRIER: & & A], tATRIERA .
Blo BT B, BB AL BB R AT R A B A KL O S U
2020 4 1 Z=PE N2 4 3 S0 18] 3k < 0 A1 1 3 5 TR U 45 G A Bk v i

T H B SR N E B IS R A<

=,

&I ST AR ARRKE

R
KEREERES
— E K — b 25 b A
BB . R @Eﬁ§® WlEzlE | 0—-©® | ©@—@
® #e£@
2017 4 12
H 7 H-2018
12 A 31 1. 86% 0. 09% -2.60% 0. 39% 4. 46% -0. 30%
H
2019 4F 18. 96% 0. 29% 13. 70% 0. 37% 5. 26% -0. 08%
20201 H
1 H-2020 0. 88% 0. 59% -1.12% 0. 55% 2. 00% 0. 04%
F£3H31H
Kofz RAZEAE C
o YR K o | g
N vk | S g |
BBt o AT ) wlElE | O—-60 | @—®
) HE®
2017 4 12
H 7 H-2018
3. 02% 0.11% -2.60% 0. 39% 5. 62% -0. 28%
F£12 H 31
H
2019 4 18. 60% 0. 29% 13. 70% 0. 37% 4. 90% -0. 08%
20204 1 H
1 H-2020 0. 82% 0. 59% -1.12% 0. 55% 1. 94% 0. 04%
#F£3H31H

SRS I S

WA ML

56

FAHE G R AR AR F) KL 5 R L S L A




GKEES

Chang Xin Assel Managemant J&{% /’"T‘{%i(ﬁgﬂﬁ‘/ﬁé@lE#&ﬁ%%E%ﬁ E"J%ﬁ%ﬁ Eﬂ 41:'

27.06%
24.06%
21.05%
18.04%
15.03%
12.03%
9.02%
6.01%
3.01%
0.00%

-3.01%

09 5-03-1 4 { bt

2018-12-204f-
209 G-01-31 b R R

2017-12-07

01801184

L= 0 U S SN SUUUS SRS SO AU IS I SO
2018-04-12 {}--d- gt oeb b
0180578 4 b-mdemme bbb
01 8-07-08 b
2018-08-164f-

2018-09-27 414

S018-11-08 4 |- e
0I0-03-2F bR

000 4 T e | S SN SOUUU oSN SN SRS S

01 9-08-2G bR
2019-10-10 4 bdemmmib

201 9-08-25 b
01 G0 4 bbbl

— [l e A A AL B P RUR P RUR R — A IR A A A S R R vl i 2

27.96%
24.86%
21.75%
18.64%
15.53%
12.43%
9.32%
G.21%
3%
0.00%
3%

e e 0 T M S O SO S S SO U

L 1 1< S S AU UL S SO SUNUE B S0 U U S
201099 0-1 04 bmbommdo AL

0 B30 Foeebemeed
AR N T N | PR - . SN NN IO UNOS VPN AOUL TOPRE AR SO 1
TR =0 Ll | U SO - A5 S S SR SN SUSUS SN SSSUN S
TN = 0 N o OO AU, NS SN S S SUSUS SN SRS SO
2018-08-161f-

2018-08-27 {t--1-—=

2018-11-08d|-FE b
2018-12-204f-

2079-01-31 {4

201 5-03-1 44 |--bemmmmdooee =

TNy = L | O S NS S - S S SRS SN NS S
08 2010 0 | S SO NSNS 0 S SN S SO AU SRS S

2017-12-07 -
IO B0 -1 8 bt Rl

|— 2 S 008 5 ol s D TS T OV e — i 00 0 5 Ol b e S, ol e
e 1. BRHWIN 2017 412 A 7 HE 2020 4£ 3 A 31 H.
2 WHEEGFME, AESARESAFAMZHIE 6 MHWAECHE & O lg i,
ARFHEG F IR LB P& B S S R 4 5E .

57



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

+=. &K=

(—) BEHmEE
B B ERRE SN NSRS BATAERA S L 2 e NG

DL HAB B IR A (B AT

(=) B HME

B BB AR TR A & B S E RS B e U M AE .

(=) FeEW K

FEAUE MR RIE AR VST SO N AT S IF AL BT K« IEZRIK
JH BRI DLR AR e s 0 Al L K P o TPSL R B K - S 3k BN
BB N IS BN AL G B AC N B A A7 ™ LR oAt 5 <5 0 7= ik
JURAARAT

CPUD 00 7 1) R A4k 73

ARFE G MAL TR E N B EIUE NS EIR T, JF il
SIEENRE . EeEHEN. BB N RSl hME S HEIH LI A
A P AL B S AR TUE, HBBANAER AL G 747 (83 R R 4G 41
BN . BRUIEEERIIN (GEEEFD) BRUE AL, Fe 0 A SAL

\
I

BN BESARE N DIRVE MR 4 A4 B B 2 B 05 B 4 I
RIS S, S A e T HIGE ™ . B g BNE PSR & 7 pr
ERBTR MG ILEAT B P E RGO AR BLARES ReE N EEI R A R
G M7 B AR AL 55 AN A AR

58



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

+=. Z2E&FHMHE

(—) Al H

AT G AR H WA M S RS/ B2 58 5 37 i (K022 5 H AR TR R
T E 7 B SN R 2 i E AR RS 5 H

(=) fHEXNR

B PA R AEEIE. BUE. figr. BT, E6URT. KR
PBORERAT A7 RA Sy RIGHO ., B BB S5 587 I Aot

(=) M{ETTi%

I UEZRAE 5 i B A 2 2R 587 iR Al

Lo T LRI G 2E TR CRUAR IS . BUIESS), DAHASE HAEIESR3E 5
HpRH OO M MER LS K, HEisd s Heasrh iR kAt
HRARA LA AR S5 AT WU AR R AL S IR S 4% 1) B A1, DURIEAE 5 H
i (A il i ss 5 H s @B R A 1 3R BHIES R K ATHLAY
KRAESEMRIETR RS (1 KR, 7] 225 AU BE b Al AT T4 e BRI
=, WBRILAZ ST, HE N S

2+ AR BT HIA) A i S B L X G A DU AL EE -

(1) JEME B8, BN A TF B A NFT A, 245 {H H AL A2 5 B EE
IR — R S E VA i H 51, ULEAE—H g G i

(2) HIRATFRATAR LT HIBEEAIBGE, RGBSR E A A E, 72
AESEARAE AT ST B A ROME MBS, %Al e

3. Yt 52 PR A A

FATIS W1 — 2 WIRR PR B A . (AR EA R TR ATFRATIRGE . HIRA
T RAT B2 2 R AR N TF R BB« G R 5 58 o HUAS (A e R U PR B 52 456D
2 M E WU BAT ML B 2 A3 SR e Wl 2 TR HL

Ay 2 5y i 378 5 Y ] R WAk bt o ) 1 4EL

(1) XHEAR Z By £ W58 5 B AL L AN S B E i b F (i M
SE MRS, RHUER =57 A URI SR Bt FRIRH S it ot 2 PR A B AT A A

(2) XWHAERS 5 fiviii iy 113 28 5 B A Ak ) & B e i s b A (s e

59



G KEES

A3 5135 R G B A T S BV 5 R AT SR
HIBRSND S U =T A AE A LA B2 AL B AR I it b =4 RO PEE— A ELV R BRHE R A B
AT A5

(3) XHERZ G Py LW 5w e sy, Sl Hi i E b4

(4) SHERZ G P RAT R Ll SR E AL 6157, KA EBOAR €
N IUME, FEAEBARME AT ST R A SO E B R, SRAN .

b~ HRATIAITIT 3728 2 1A [ S WAt it o ) 1 1L

(1) XHHRAT 1] T EAS S B [ e e o il GBS =D A AE A LA SR AL
HH B it ol =5 FR) A (B A AT A AL

(2) AT T LB R e I et dh A, EHCEE =5 fhE LR SR BLAI AR B
e Ff =3 H A ME— i (S 13 A BRHERE A AR 3 A REAT Al o X T35 BB N [l B LA ] 22
ezt di e, BB EACIIBOE H G 2 HD Ja ARAT 68 BB 4% M A A2 30 ot B
RIS BEAT A 1L

(3) BUTHTAR By, B3 =5 (S EN RS EN SR, £
PR Z g P B AR W 22 5 - R BT A A 1T 3R 26 5 R A2 R AR )
MITROL T, SR AN E -

6. [Al—fiF R AN BN LLE T3S 5 1, 3% Ak i T 3 73 il Al
fH.

7. AREGHEEAAILRIUERMEZSE, KRN 5 5 RS T .

8. EFUHLT &2 UMb 2 H 4 S B AT (G, A E = BB 5 i,
H L2 oy H I 2 Gr AR R A B RARALIN, SR Bl 5 H 4 5 Al 8

9. AREEHBBARMTLEL), — MO {E 2 B4 ST e, a4 H
AW, HEdrse s HIg @it AR R A H R, R EIESE 5 H 455
PrAdifE -

10+ BEEHIRLE A — B AR 2 H 25 A b AT Al e, A4 =2 H e Z5 54 i,

EAZ 5y 1R S GrA R R AL BRI, R Bl 52 5 A 45 5 At . s
FASVEBHE L LR B BT TR R, 2 HAE N AT 1 18

UL SRR R 2B K0 R D BB [ R I, R BN T DO A R F 4
ZEM AL, DU IR IE A E 1 2

12 WA B EEAIE O R B 3% R U7 iR AT (S E A RE B U WL Fe B i, 3

60



W KIEEE

Chang Xin Asset Managen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

8 N ATARAE BRSO S B 0 N8 5, e A SO E AN RS A5 1E

13 AHSRVEERVE AL B BB T A i B 1, AR o anr B 00,
12 [ S A5H BI E A 1E

N4 PN B G0 N RIS AN E S [ B & A R A E 7% 72
F BARSE A R € B A BB 78 20 47 B B 0 AR AT AR I, RN 37 RT5E 1
St07, SLEE R, X7 .

WRAE A SR, B W= I BT R S 2 TR B S5 R & N
R ARSI S ST TE T AR SE AL, Fi, Si5AREE KNS
VR, A AH RS T AR B RS, RS R BRI,

G RN BB T B RS AT LLAAT, B s 566 iy B A7 A\ AN 4
T IR R A S BRI A B H A v A T SRR % 1T 5 | R (A 2R Eh i BN
HFITEAT o

(W) A EFE P

v SRESMBHEREREAN TIEH MG, 1ZREE T ER LY
HAZREE S0 A RAECE 5, A 28R C RES MBI E RS E] 0. 0001 JT,
R ES 5 ALIUE N, B A IR E T NS . B AHRE N, N
HAHE

S B BN TAF U G 5™ 1 M S A e BHE, HHZIE &
2. HEEIANAN TSRS M E, HERSEHEARGEAHEEMU

B <G ] IR A A (B I B Ah o B BN AR HX G 557 (A 5
K B REESMAHAL R RKIEESITTEN, EESITTEANERLRE, HESE
B NFZ N TE D A A A o

(T fE AR A AL

B &I NAIE SHEE MK RO EL, 3&E 2 A B 1 A O 38 & 20 P A5 1
HOTEERPE . S o AR — R e i BB /N RS 4 AL G5 58 4 A0) KA
EES RN, WG B A R

2N EYNINE 3 I APy S F

1. fl{EE IRETY

AREEGIEEE T, R TESEEANSESIEE N B ICh .. 58

61



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

B BB N B B RIS R E R R, SEOMESF NE 2R,
DT AN 0 Tz At B A iR 2 R SN (“ 3240057 ) I E I RAL
B AGERIRACBEN” 5T EEE, AL TE.

AR ERH R EEESEA AR EAR T BRIk ER . BuRfemzEm. 2
ETHE M. RgUEER. NATRLS EHE,

2+ B DR AL B R )

(D) iR CRAE, HERE LFNGERIRE, S EEHRTUET N &
IS R 257, BB JEAT A, DRSO R R R A ) Bl Y R AR A R DT AR T A
W AR SRR STAE 7 AR S B I 7 AR A B R, 2 9 NG RAR ), il
EAR DTS X BRI AR I B2 50 A5 S EEH R ITE T Ce Rk iiR, JF H
A BB SC55 243N A2 08 PRI T 0 AT B I T OR B L DU JF 7 24 7 E AR % 2% B
o AR DT N S IR RIS D0 A O) B NHEATHRA, B ORISEH IR O
B IE,

(2) fAEAHR I TUE T A R FANW BRI 05T, AR RS R 7151,
I OO A R A R E B H AT, AR =T7 757,

(3) DS ELER DR T ZRAFAS A5 (1) 3N AT R 3R IEAS A5 (1 355
(BB VR DA 7 A SOR G (B A 1% 17 5T o A0 SR F TR 15 A A5 R 1 24 38 AN IR I
B A 2 AR I AN A A AT N R R 4515 ( “ 28077, WA AE A IR BT
FETT R 2 52357 AR R 5 A EL SO A £ e 0 (003 B YRR 1S AN 350 1 =
FNGEA BRI BB IBRE ARG A BRI S FH N Dkt A
AFANRIE G BT, T 524507 B 20K e 2 A5 I B AN _E C 23R A5 A 2
PR I R S AR S L SE Rt 2R (0 22 B0 70 S A S Al A AR R DT T

(4) fAE AR R R R R B BEAR A A A R IR R TS 1077 3.

(5) fSEHR IR DUETT TR BEAT IR, T R DA S 7 TN I e Al 2 4 B¢
PRI, B ANy EE G RO ot [ B g BN IB A2, IR AR 0 AT
BG N e B URIY R BN NN EE G AR 2 1 B AT B A2 . SRk
SEIARICH R =G RE S W IR, FHRAETIR R, hREE A
TSR ZE AR T 1B £

3. fES IR B P

AR IUE, AR ZH N S AT A2, KEERRREFPan R

62



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(1) EMESHRAERER, SR RRE N, FARGE M ER R
P Jir AT 2 A B R ) 9T T 5

(2) AR Ak B R AL P I 0 52 3 N W e 140 5 92 00F BRI A R T R 4 5k
BEAT VPAG

(3) R At 4B A 5 A0 T i D) B8 24 250 N0 e ) 9 eR A BB R ) ST AR g R AT
BRI AR 5

(4) RAEMEFRCHERTNE, FEBSEEeECHE s BdEr, h
EEACHUR AT AR, IRl A5 8 5T R A SE IR 1A 5% 5 3 NEAT iR A
4, B E M ERHR A B AT

(D) FEenAEHE T F HIEHRN, e BN ST Ak, Eil
SREN, JERECE BRI 1 dt— P9 K

(2) FH R Z TR PIZIEEE G AU 0. 25%IN, b /8 BN 2 I8 i 5
SEE NP EIE R S &R BRI 2L P2 G BUFHE M 0. 5%, %
EEHANIAS,

(3) AR F AR B E VO AT E R, M IHAE A .

(7)) EEAGERITEE

L GBI R IESE . WIBTAZ 5y T 37383 e 9 {8 H B At Ji PR 45
EL

2+ IARAIPUASUER e E BN T8 NCVAMER Pl 2k & B O E

3+ HAT— b E H 3R 53 50% LA BRI B N BLUE A 25 s R T
1% HoR A EHBOR S 2B A OB AR ERAE LR, 253 G308 N i
UNEREE = 4= NN LIS SRR

4. ERHERL. T EIER S B A R E BT

(8D HeEEIHIA

BE B AHE AN G 0 BUHE R S TSR, eI AT
S BB PN TR H AE 5 45 R Ja T 524 H i3 G 0 a2 & 4
WUHE I RO EFUE N Bt 0E NHHET A R BN 5 ka5 &
EHEN, i E AN IS EE T LA,

O\ FRRIG IR AL 2

1y a8 BNSAGE A S 12 BUEAT AR, g SR EAME R &

63

o



O REESE ‘
P chang xin asset Management AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43
e ff (8 6 AL
20 T IES . IS T R I A OB OB,
AR T AT AT A, AR G40 AR L RN B 3

HHAFE AT A, ERBEKINZE RN, HILGERAHE w G E R iR, 5

S B EIEE NI THE. BRSEHN eitE AR BRI
U PR it U B o IR 5

64



G KiEES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

T, Z&HH 5B

2. FEE NIEE 2

3. Fp A RS P

4, (FeaR) ERUR SSRGS EEE RN, E3EEN. T EER
= AT IE RIERSE

5. (FEHFD) AR SRR THMS . HIMP. M EAIFR
6. FemEEr A ANRKa o

7. BEEHIETR. WAL 5 T

8. F:EMARITICRIZ

9 UEFR/AG T IT B L W LY B

10, FZHEZARIE (BEEaRD) 2058, LSRG ih 31 52 1 HoAl

(=) B HTHRIE THEARHERTSZ AT 7
I HeeE B P

ARFE G I B AR AT — H B S B AR 0. 6% S R iH . BRI
JIEIT

H=EX0. 6%+ H4ERH

H 8 H ST 10 2 4 7 7 9

E ONHT— H 23 & 57 1E
SEMREHTHE, A, mEEE NI SIE NRIEE e
PRFAE S, REEANRZE TRA E B 2 A T/EH A S-S M — b
AR EE RN FHEEE TR RE H B AU EUE T IE LN SO,
WAHE 22320 TR H S H 85 REAN AT HU R B2 HikE 2 A TAE H NSO
2. FEIE NIITE 2
AT FLE PG AT — H B G B 3HE R 0. TI%IFE 2 R iH 5. FBE R

H

65



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

R/ I

H=EX0. 11%+ 244 K #

H % H SR 1) 2 816 o

E NG — H B4 517 14

RS R H R, A, BIESE I ARSI N R EE SR
WRIKIE S, S NEZE TIH & Hil 2 AT H WG 7= b — it
IATEFGAEE N LS IR . AR H BN A5 BUE TeVE 4% I S AT 1,
JAE 2292 R H . RS H G REA AT 5t S IR kR B 2 ST H A SR

3. LG RS TR

ARF G A BEEG BB B RS 2, C BRI AHBIRST o4 e
0. 25% ARIESHERS TRLIIH T ARSI E 5SS MHRE ANRS .
B IRSS ARHT— H C REEG AR AL & BE 1 FE N 0. 26%FE B4 . THETE
LU

H=E X 0. 25%+ 244E K%

H Ny C I G A 3RE H ST 10 8 65 iRk 2% 2%

E N CRIEG AT — H IS T E

BRSSP H i3, %A ST RS E B MBS0 N RIER &
MR 55 P RIATHE S, B B8 NBZE T & Bl 2 AT H A AR 7 3¢
P EIFRE K o BB B RS 2 B O LI AR, B C WU B 1 AR DG & R R
E ST TGN BN A . 5 IBVEE TR ARE H BN AT 5T ) BUE G N 52
AR, NRRE %2 8530 ] SCAS H S AT

F3R ¢ ) FEEHRAMFE” B 4—10 T, MR S LA R
WOHLRE, 22 S2br S AN A2, G NNFE G I b AT

(=) AIINEEE TR MIH

THIRHATINGE S -

1. FE B I AFIE ST N BIRJBAT BOR 7642 B AT 55 3 U1 2 FH 3 HH
BB 77 IR

2. HEEE I NMESIEE N AL HL S B G T ¢ S IUR AE 1 9% 5

3v (FEEAFD) ERETIHCH H;

66



O RIEESE |
%" chang xin asset Management AT RS R L B RUE SR 0 3 & T (A S5 U ] 45
A SR AR A o RS B0 s 51 AT O

(M) He il
ARBEGIB AR R T R B S AR AR, B SC55 14 [ X BOR . iR

AN e FEE N —20UR , PR SE Gk et D0 1A B 2k 0 B 9%
YR, W ERST HREMRIE,

B R B IUE SR G IR, S IR AR A N R
e HEMRS R, AR ITA AR H I e8RS %
R, EAEI SO BRAANKE.

B 8 BN b ZIVR AT SR 53R T B 9 R St H AT AE 4R 2 A B HIE

e

67



G REES

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

Th. E2&rlm 5o

() F I PR A4 1k
BB RN ISR BN . BB . A SRAME AR S A AT A SN TR AR
RPN BIARAR, F G O SEI RS Fif J AT I 25 2 Fo A E AR B a Ja AR
(=) g nr gt mAlE
<G AR 43 O R AR R SR 2 e R o R 4 R 23 AR 5 AR 43RG R
CL S & ) K
< WA 2 L
v ARSI A KRB LA AT T AT I 0, BAR 4Ty
F WIS ARSI N A E R A R LA, & (Ees
Al A RANG 3 S H I ASEAT U ot 73 B
NIV L LGl WA WY P o s AR EAR I K S g s & A pl Brive )
< LU SR B 20 [ B0 % D9 AH R R R < R AT PR AR 5% A IR AN S,
AR BRI B 2 73 e 7 O I 48 7040
3. FERWES LS S R E S B EA AR T THAE ;. RO icai 7 o o
I 10 8% SIS JE 4 0 B0 AL D 25 12 S A B R <5 A AL 2 2T 42 05 AN RIS T THIME s
4. T AFES A BESHEANBOREE RS %, 1 C RES M IR E
WR 55 B, 25 S B A AUt I 1) W] A 3 B R AT T AN [ o AR EE 4 [F) — SR i
— I G H A [F) A5 7 AL
5. IEHNEMEUR E I S A RER), MWHAE.
(9> Wea ol 7 %
<R 2 T 7 2 e B B A L AL 70 I R v R R R R L R el
7 -9 - SN Tl LT AN LV €T = NI L W e o R
(T W TT BIHE . A% 5950
AEEG W BT RS EHALGE, JFhEeE NER, et
WA

B LU AT H R B A 23 e R v 1 CRIAT 7 A - S L D F ek ]

=

e

68



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

A1 15 AT AEH .
(78D Feaieas o0 fd ook 2B 1 2 H
B SRR 7 BC I i A A AOARAT 2 K B CEL At 2 882 3 ) e #5583 EL AT 7KdH 24 3%
WHKIELANT B, AL TSTEAT IR A F 2L 5 IS, e
LR DR 2 AR R AT N I E < 28] B Bl A LS 1 5 < 43 B 204 4%
BT, R QLSS RU) AT .

69



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

T3 Bt EHT

(—) FE&oiTEUR
1. BEEH NS S WEES 25T
2 BEMTHERENATERER 1A 1 HE 12 A 31 H: EE&EREEN
STHEEIZ MR IEN: R (GEE&EEFD) A% T 24 H, ATUIEANT it
FRER R
v BEEREUANRT KA T, ARG A AL
4y ST EERAT B A G 2 IR
By AFELMSLENK ., M AL
6. BGEHANRESTE NS BRAECRENSKE . FUEIFET HE1
SRS, HHRAT ORI E G 1) < 2 THIR K
BEENGHSESEMNRES WS E . MBRGI ST
F LAFEE 258 77 A
(=) EE&MFEH T
BEEIHAMIESRESEHN . BRSSO ML BGIEF. HTR
T SRl 55 G A P 2 T 2 28 BT o SFC T A 2 o U o A e 5 0 4 45 3R 10 A T
it
PN AR I i S 2P Sl e W I VA s (R 2 A e S YNV
V BEESEHANE AL RS TTESAT, JUERESEE A, B
o TH M TR e R E N A5

w

fB;ﬂi

70



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

Tt ZE&HEERE

() RIEGHUE B NAT & (FeiR) (BIEINE) . (B HERIMED) .
(FEeaRD) RHAATRME . MHIEBEHEROST5 BB e K A AL,
AH g M BOHTILE -

(=) HEPER SN

A E(E BPEE LHNOFREEHN . BTN ARREMNHTRE A
R MR nHrEra N L HEN ) SERNE AN o ERE R S e 1 E
YNNI YN IE (SF YN

ARF A5 B S5 N ATRS 2 5 03 B AT AR 2 AR A R %I
AT EE R 2 RUE RIS E R, IFRE T IR B s HEmR L
SEEEVE, JeBT I R Ak

ARG A5 BHEEE S5 NN A7 RIS S e I TR Y, T3 2R 1 S 4
JEIE I R I 2 R A B R R CRURTIAR “Fa et ”) A e EIR M )
i CLURMRIFR “HRE Pt 7, RGBSR . JEatE AMuh. o EHER
LG TR ) S, TR IR SRR H BRI (B 2
SE I B Ay 30 B B 1 3 T 3 15 2 Bk

(=) B AT B S5 NIRRT R EE R, A NI 8:

Lo ERACE . RSP IR B
+ XFUEZFR BV St AT I ;

v R R B AR AE AR
OB e EE N ReIE NSE B G
- BEARMT AR BEAMARE AR RONE . A4 s P 1 S

6. H EHIEE AR IR R A AT

CPUD AR S 2 T4 R A5 R BRSO o RIS SR AN SCSCA), 2
EAF BIEE LS5 NBLRAEA R SCARRI N — 8 A FSCAZ AR AR, B
SCCA g HE

AT B AT IR BUAE BRI BB s BRI IS, T2 m A AR T

[ N L "R \ ]

71



G KiEES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

JUo
(H) ATFHEB R EE R
ANTF R B A5 B
1. BN EermmBmeE ., (BeaF). ReFEE il
(D (BEEEF) e (EEAFD) DEAMETRR LHKR, W
S R AREA N K2 BT J EARTR T, W0 L 7 il (R Re I S50 B 4
B BN 7 S IR A
(2) HE G FH 55 U0 B 130 22 S5 KR J3F M Bk o S i) i 43 W A VR ) A0SR T, 33
LG A [ 22 HE . BERBt . HEE ™ et SRR 15 SR
RIESRFAE NRBENE .
B4y 77 i GBI 2 B 4 4 55 U0 B T A TS AR, T 1) 4R T A B T B 1Y
BUE R He BN KRR E AU A FERIE S 25 R g i) ik 5
SR 4277 i PR EE
SEFAENE, REHF R, e/ m R E NG B R A FEREE
(), B AR TE =ANTAEH N, BTS2 U TR 47 i B R 22
FESARAETE 8 Wl -, FE 4 7 i W R HAE L0 I, 214 65 AT A 5 LA O 3
B R BEEAASE U BA. HE e M VORI HANAE RO AR Y, R4

S IEIB IR, B BN AT DAAS P SE 0T 2 G 10 55 U B F A2 < i R

(3) BEEICE IR I B0 AFNEE &8 B NAERL G I P R A8 ek 4
IR B EEE H HIRCR) . 559Kk R RSO
SRR E AT

Fe e 8 NN I e AU 5 Y BUAARSR B 2 | Bk e i MUK & A 1 5 RSB
BB H ST IRERT L.

3. AR EBAE

BB NN AW o IR B 2 WA ST IR HFE SR E B B3R
aEY AT

4, HEHEE R

4

L\

72



G KEES

Chang Xin Asset Managemen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(AR BB, FEITURTPEEEE G A0 30 I B B Bl i, e BN
2 5 /D BRI AE TR RE X b4 e — A SRk < A B (AT 22 < 0 A0 R THHEL
FETT e 700 22 e A7y 00 P WA B G i, O < e BN N A A AN ST I E
IR H , 5 W 3 g A 5 B LA Dol i 0 M ) s 5 P I 10 % 258 4
A BAHELAT 2 A AR THHE
BB RN E AR T EEE R R — H IR E , 38 5E Rl 3 e~
AN B Jm — H I SR B e B0 (B AN 2 & 0y B 2T
B FEE U ER I B [EIA A
HeEHANIE GEEER). 50 5E B U B8R e h
WU R BT 507 A R H I . B2 (R 2, R ORUESBCBE 3 RE WS a5
B 0t B B M ) R A ) B S A AR B R
ek, SEeFERS . RehlimGNEReREHRE £
WA TR
HGEHANMERFELSIRZ HE=H A, il gt GE RS, B
FER BT Mt b, IR IR RN TE A T B BT E IR T . S E
FEAR T I 55 2 h it B 2 25 B IESR DT Sl 55 BEAR B S THIm R 55
it

s

HeEHANHE EAFEER BRI H N, g e it e e
R BB S P B, JERE TR IR PR T o s B R e ] B
BEEEHANYEREL R HES 156 M TAEHN, Ziil 2 it & F kG
Wh SRR E W B, IR st A & B TR E T .
(FEEERD ARAL 2 DAK, FGE BT ARG 2 = ks,
S BE AR
B BN B 28 2 A B AR T A SR T P R A e A B I D S
PR 73 AT 25
T S P EH B R B R AT i 4 B0 B R I R < A B 20% T T
N ORBE A AR B3 AR B, i 5 BN 28 /0 B 7R L < Iy “ s MR Bt 3k
SRR oAt BB S TN R IR B MR IS IR A U b B i
ST RFAT A3 BAR A 1% DL ™ il B RS U, BEIIE 2 DA E AR IR AR TR Ob o

e

W

73



G KiEES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

7. AR

ARG R AT RF, A KAT BIER 55 N2 € S 4 15 45, JF
B ERAETR B R TR 2 3t 1

AR ITAR S A, 2 Fi P RE S <5 (0 U A7 A il B8 o O A A 4
A R KR B A

(1) B BHFA N RSB I & IRE 3T

(2) (GEEEFD) 2k, HEHE;

(3) FH s . BEeEd

(4) FHIELFHN ., EEFLEN;

(5) HEGEHARICEG RSN PEEERHEEIL. ZE. hE
I, FESFEE N B S IRS I AL R A S F

(6) FGEHA. BEGHEANRLELTR. ERAAZE;

(7)) SEEEHEAF AT E 2 LU ERBUOR AR AR T A =] 1) s brds
(PN

(8) FEEFEEMIEK:,

(9) HEEHANREEEAR ., EESHABSE NE IR ESTE T

55T AR A F);

(10) &M N EHIERIT 12 4N NAE BT H 52 H+

(D) EEGEHNA L BEEITE AL TIESIEE NI L2 N\ S ERIT 12
AN HWNAZ B 72 =+

(12) ¥WRIESEIN S M=, BEESIEE LS HURAsifh#;

(13) BE&EHASRL RPN G EELHRESE IS HRAT N
BB RATEAL T PS4, FSAE NaL & I R SFRE I 7157 NS HE
EL S5 A AT N2 B AT BUL T TR 1

(14) BGE N2 B G0 P KL A G N S0 AN KR IR AR
S bRz il N B 5 H A R T 06 R R A R R AT M IE 25 B0 AR 3 P 2R S 1R E
I, BOE WEHARE IO 5 F I, EE N 2 53 € S TR b

(15) FE&EWaf 43 e = Il

(16) EH . FLE . BIEMS . HEemgoh, FEEE 9% 2% 1 THg

74



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

PR TR RN 9 B R AR AR

(17) FEMPBEHEH N RIS R IE S M HHE 2 Z AT

(18) H:p i o ih g 55,

(19) FEHEELEFIHLI;

(20) AFEGIFIR P HE . (el

(21) ARBEG o A AL (0] 4 4 75 22

(22) ARG S A UL (] F 327 45 5 52 TR 1] HH 475 B 497 ST IBE m

(23) ARG RS2 A L T8 [m] Fp i BB 1 32 FR W L JRE (] FR

(24) AFER RS R0 W o G ] 8 A8 s £ B M 5 5 25 Bk [ 46
RN

(25) AFEGHEH BTV S5 BURSS

(26) ARBE4 R B G AR A0 (115 L 5

(27) FEGE KBS ENHLHHEAT A

(28) a5 BPLHE L5 NN T RE X e 4t e A N B a8 B0 ik 4 4 A0
RO A% 7 A B RS M) ) G A =k Tl LU B 2 0 1 HLAth 00

8. WIHAN

TE (GG A AFSIBR N, ARAT A LA vt B0 el 72 T 4 B iRt A% )
JETT BT A 3 AU A 7 AR R SR B 5| BRI S, DA AT R T A 4
LIESEEDN ST EPR N SE 3 YN IE Y =) = AP RSP SS i S S /AT IR e
FREAT 1 B ST B R A R 4
9. FBAHRA N KRR
BB WA AR I, B ARG I & 5, T A S
AL RTRA NKEN, HAENRCYEDIRET 30 HASHESMERA AKX
HIFHA, B, H R W AR oy A .
A NHRIE BAT H RSO R A AR, REEHA ReitE
NG AR AT N K2 D€ S IARIE AT (5 B0 e 551, AR 28

ML IERE I, k78 BN 24 IR AL AL 0 7 35 S5/ N L0

75



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

G W= AT IS A G ARG o RGP 05 BN R K E AR B ARE SR &
Pt b, JRRE RS SR A S B AR E R T b

11 BEG AR U 0 SCRAE SR B0

FE B TN AR <5 A i A rh T o o 4 R LR R B 7 SCRHIE SR A B
PR SCHRFUE I3 THAE o 4 4 B 7 10 L R 55 380 P BT 1D 08 7 SRR 7 B A o B4
TN I < 2 i o R LR R B SCRRIE SR AL B SCRAIE SR TR
o B v B 7 ) R R IR 4 T A8 o R <4 557 EL A RN HE I T 10 44 5%
72 SCRFIESR A o

12, BG40 A 05 B i

B E TN RS . PR L A B R T A AR A A S U ]
CREHT &8 30 bR [ 1 5252 Zp 0L, BRI BUR . FFaE ol Bt
JRUSHE AR A5, F 707048 7 [ i 52 58 By bl 5 4 e Ak XU P 5 e DA B 15 44 4 B
(R BOR AN B H A

13, LG RR A T 0GB aEE

BEEHAMERER G PR Y . FEERE S IS AR S
CEHD S 30 R IR AT A 1 L, BB BE R . FR i il Shad it
S, JEFR A PR AR A BT AT S 0 i 4 S A XU R 520 DA K 15 5 B S PR 4% B B
SEAIHLTE H ARSE

14, BT HIRU )5 B R

e H NN 2 7E 2 WG B R S b R 2 5 IR IS 5 A R
AFEHRTTHOR . FroEol. SaitEol. Kfebs. ETE%E, IR mRkE
FIRUAE T hh o <5 e A XU B 5 11 A S 15 7+ BE 7 4% BE BUR A4 5% H AR

15, op ERIE 2 1 E 1 LA A 2

() B E S E M

SE BN S GFUE NN A 5 SR B, SRE LTI
g

76



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

BGAUE ANRCHZ A QR EE I P EIER S RUEM (e a D 14
SE, R HE G BN G ] R R B . BRSO A L Rt B R D R[]
ks e E RS . TERTROHE S S BURMEL . R iR AR A
NIFPEE AR I 5 BT B W&, JF S8 BT 5 i sl i 1A A
CEEVNNIE S - NIV Pei=pick fqnl e abuvk e S EPSY eIk 'atl

BN B F0E N2 7] o [ E M 2 ik <5 P 5 S ) ol 1 3 UM B R P
BgEE, IREARIGAE RS, . E8. K.

NSEBCT H R, STHE B IR S b, B E BN = A EE R 2

WLAE 22 FVES % I M 2 RIRE R0 150 3 B I i (A0 EL A3 B ok SRAT 2 R T )

=
Enlno

HeEHN EEE NRIGEIE N BRI S B oh, M ERT AR5
B RFARMA G B RAEE, ARIEA PR E . MRPREE . At
EIEFHRRERENRR T, BERIHME BHERST MR BAARESRN 7T &H
[ IE M 2 AH SR E o HTIA B P e an = 245 B 9, A2 IS A e
F133Z

NFEEAE BRSO N AT R MR a5 B RS TR S AR AL
MALRY, R TARRA, TR AR R B DR 2] (B ER) &I1E)E 10
Fo

(B 5 B SIS & A

WAR I T 5 B RAT i BB BN ZE 38 NN I IRAT QIR A
MAE RS B E & T ARERT, UMt A& =il

O\ 5 BUEEE B EE Y

L S BT S BEZR /B A8 5 vl ich e 1 ) B D) HL Al i R 3 43
I ;

2+ IATATPUIBUER S E BN BT NVEHER Pl 2k & B I E I

3. I (EeBFED) 295E B E 5= E R

4, FEHEMPE . FEIER 28 (EEERD € RHARE R

77



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

RASILY %o

() ARIEERA RIS

I AREGNRGRILE, HEiir TER
T S 53T AR R BB b BRI o ABE GBI BETE 3k B I L
0-95%, FERIG B A B LLBINT, ARESC IR T BAR PSS, Heaid
ERIUK AT RESZ BIREMT . A I 08 PR RAE LT FEAR S, nsexdiits. b
T 23 ) A T AT [ 7 L2 287 i RITR A ST, RREEIALAL SR, DA R s X
Bro BEAL, H AR T It T LA B8 oAt it 32K st o ) 00 At T RE AT T 32
B RAAT B € MR RYEBl, 77 AR 5 1 RS, 52 i 2 B A, 5 AR 3L B

RE

o

2y AFEEGAIEB B SRS, B SCRPUEZRE B N 73 1 Ak R FE T3,
ARSI E . Sl RFAE, JFAFAE € BB B8 SCRAIE TR IR 5
FERA B S UIA G, DA 2 52 2Ry 5 SRR A 2 N BB PARSE B B0 < 900 AUz =5 14
SN AR BE BT I B SCRFIESR 8 VPO AR AR AN, NI <ot 7 i o i
IR R ARSE BEAN 2 B SRR TR SR R AT N BB F8 NI
AN, AR s 2 T TCVR A B A S SR A e P XU o

3. ARG TBARIILE, BARWITCRARE S S HE, mHRIESR
Gy BATALRE, SO FATIE I, e 48 B A2 st T i 2 5o A i
BB o AR DR I H B SR B, 0 RSO AERE AR T P b
AEPRIUESE, FEME R PRI, T RESS BB R E KK .

4, AR AEHEEGI, EIA SR HRIEEs 57, e 5
] RE HT T 0 R I 25 4 8 <t AL S S B A [ U] B Sk <] i EOR PR AE S T
T e PRAIE g KUBSz o (RIS, A B FES R m] BE AR BOR, BT AL PR . 5340, [
U B X T 3 ARG A AE P I R, k< B T RE RN [ U Bt 5 40 5 & L b
PRI AR IR I A — B e 22 22 AU

b ANFEEFIHBE NG, B S IR MR T 2R b XU s X
B DRI RS« A5 FH RS AN A RS 5 o T 3 ARS8 H - B A A AR sl it 7 A=

78



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

PRI AR S IR AN A I B o SRS PR KU i 24 5 452 5 KT T 3 RN 1R 58 5 S
P R DRI, o DRIE <5 KU i E T TE 1% R I -t B8 < 2 e ST AR R AT AR il 5 202k
T SR R PRALE <55 T SR T RIS o 55 P XU 418 52 2 o - AN B T2 JE AT 32 2 R X
Ko HAE XSGR R A 5 1 FE . 225 RGE. N RBRK . s A o] TS [A] BT 5
ES{IE e

6. AKE G AT B HAIE SZ FRIESR , U2 PRIUESRE— 7 B A A REL
W] B T TG B AR DR AN AU« 455 0 A 7T I A dpl 0 DAL 6

T AEFEAEE MR T XU

AR FE G I BV B B AT AR, [R5 HARA R B TP IR T I SR 1 B 4 P
T P ) XIS &, 4 < o T W o [ A 6 S R A s R g 3 L 28 I RS
IR, DA 5 o AR R UE R AT HLAI AR DG KU, B8 AE T IR IE R A N 5 G
HNFERIIE S AT NI AR AR A S AT ORI 85077 THI A5 22 5 W] RE 51 R 1A XU
FAAIRIERF A NAE S LLUR S, AT 20 oL 55 5 T RS Tk 22 HE P RE 51 R IR AU A7
FEVMX A B A RARFE IR R A A A B 2 M b 77 3 AR AR IR A 22 53 DA %
WEBNRRS: AT IR AR S BT (0 XU, AT TR T KU C7ESR
G b RIFERIIE S AT N, TERFSE B o W A 7 T 5 858 N W R A1 22 e 1) XU
S AN RE L PR 22 S T 3 U H A XU o

() BB AR

A B AR T ARG T KR A5 XU A sl 1t AU -

1. iR

AT R Z 25 R 3R BURHE . B 5O FLRIZE 5 il B 25 5 Fh R 25 1Y
L T BN i PR £ Ok N g T Rt b 5 P o e - M S

(1) BUEARK:

T MBUR . WEIBOR . P BUR 46 [ 5R 25 M 4 Gr BUR 786 S EUIE S T 4 M
P BN, M R G YRR T 7 A KUK

(2) 25 RS

2 AT A FITE RS s, UEZ5 T IR /K S 52 81 2 A B g A TR 19
SO, R, BT T BT AR S5, R K
B R AEARAK, AT A KU

79



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(3) F 2 KU

SR T IR I B2 3 BURE 1 7 R A 257 T 3 AN A& R e 2 1 A2 5, ()
IS BB 5 M il R B A R R K o B TR R S5 6%, HIRG KPS
2 BRI FEM, AT 7= A KUK .

(4) JEBT K AR

BERA NG R E@ TN ETE AR, SRR A E K, HEm
WSy 2 T, DT 52 I 66 4 1) SEE B i

(5) JLZ AR

TE 2 AR A AT RN ] R B AN [R5 1138 A TR (52 e, AT 5 B3O i 4 Bt
P bl A mE SR S R A

(6) b g XK

EHARMEEZZEREN. GERATREN EHARZEARE, HRE
INFE AT RE N K, B BERE T BCMRNE D>, (RGBT . BARAKE
G TR S B AR BRI I R AR R G U, (H IEAN RE 5 42 TH R 12 AU

(7)) foe Wi i 2 it 2 22 3 FA) AU

TS A 2 it 8 2 XU A2 i 5 WAL 2 2 2R AR~ AT R B A DR XU, B — 119
IIRFEAR I AN BE T 53 R BEE — KU (R AELE

(8) P& BT A

3R 28R e 5 T[] 5 W 2l 2R TR R RN IR B I s 26, X 5% |
TRy RN A% U BT K

2+ fEH R

iR RAT NHIEL . AT RIAA L, Bl T 5 K AT S B R
SFEGFNAE T BRI, 15 RS B AL IE 5558 5 %o - RS 2010 77 A AIE F5 22
B A o

3 T E AU

RHiH5E S AR, SEOEHARRIRIE R SA AR I 4 RS o 30
e XSG AT 456 E T A B 4 HH AR 8 N R AURE [, S800E A B 8 2 08 P B4 A+
R <55 B 1] A PR SR BT 5] B0 IR o

RIESIR T T AT R BRI w5544 20 1 H 8

80



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

W [Pl ZZHEAH UL, RENS SCRFAS RIS 16 7 B B0 AL IR 25K o AR Sk 4 B
I RS A $5E 5  AT fE 2 181 DAl 808 [ g SR B sl 1 ARG« 5 b e Bk
BRI [ 11 S B < P N AR RFAT BB R DAL A 2 < e e R B < e 2, A
A REA I < B3 P B A2 BRI o 8 RN ST P 8 008 ] 2 3o L
A EURIURE (5] 5 A2 IS SR8 FH IR 2l 1 IR 7 B S 8 i, D7) S DR 37 A F B e 4 40
SEEDNIDEERr  Eh
(1) Feg . a2k
RN ARG R HlAEE 3 A4S H T a6 708 IR AR R, #5758
NATFETT TR F0ER I < A7y B FH A B 0], AR I BRI 8]0 B3Rl Z3 32 5 T TR
YIRIEZ7 5 5 BT A I 58 5 H A By ek 1)
(2) ST T3 (sl 1k RS PP A
A g BRI T E A AAA REFRaIER e TR fEREBREE . Gz
WA G RIIB D 583 BERE APt . (8 BRI DQRENE MR HED, 3,
i AR T D4 & B R st . FRF, 345 B ARk B
R A RIFRBI IR BIAR T o PRI, AT S S8R 1 17 3 A B B s B
IR, AT LUL A 3 5 20 5 1 R R[] 22 4
(3) EUREIRN N i sh I XU 2 4 i
B HE N LI T PAY 5 L ] e AL S0 2 < [ R [ 55 DL EAT 7™ 4%
ATHEI . s SRV 3Gk A BB Rl , b < 20 BN XS 7 2

4

JE B BN P DUR IS F R s PR s i BN S i, BB (EANR T () I
WA BB R HIE; () FEEZEE G, (=) HEZE ST IE B H5 I
(PO BB (3D EIE R 2 A8 H b3 i
(4) SEfties R sl e 8 B TR AT I . RE e R 350583 A AL 2
1) FEWIFREE BB B FAE s Bk B SO N B 8E (o] B A5 1
HE BRI A SR BTN A B2 (] HH A 1 2847 1) IV 7 AR B AT i 2 ) 2k 4 98 1 i
JRAE R BN 5 Bk < N AT DAGR G2 B0 S SYIGE (0] o kg B WA 2 H B 32 2 1]

81



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

FEBIAMET b TAE H RS B8 10%, FExF HAREE G E I . Wk
BN S 300 7 28 0002 (] FH S 35 it 350583 =5 I AR E [ FR R RS 2 F B4 T [ Hf
R R S A ER, SRR E 2 H 2B R A TR AEISE R ER )
BBE NAESE AN [B] R IR AT DL 328 ¢ 08 H0 e ] g 7 D2 ] o 30 %% SE 0B [T 1, 3
BN T —NIFH 4R EEER],  ELRI AR Ry 1Es e FIOHE R, = H RSk
52 P P8 5 YR 1] PR T35 K A5 IR o S S0 B BE ] R 3RS 5 R — PO JRE ] FR 3R — S AR 2,
TACSAIE LT — I8 H %I S B VST S Bl A0, DL HE,
LB A ERIE Ry 1k o A NAE SR AL (3] HAF I ARAE WAL R, BB K AN [l
i3 B Bl R 0 [ Ab

I, AT gk A ELAURE IR, 7 AN 3 g A BRF AT AR 2 < AR 4 20%
LB R E (0] B OIS TR T, i < BN 24 SiE $1 510 PG ] B335 36 125 g4
A N2 HE b H RGBT 20% LA L R IS F8 0Tk [ Fi i, 24 4= 948 1 Bl gk
ITREIAES, Tz e M ER A AR IR, S E A BUR
PERTBC “ (1) AgBIRERl” B < (2) oy AEMISE ] [ 245 5 20 Ho At 5 4 4
FEA N IRER] S — IR 703 (E R, A N AE 8 52 8 ] R 33 I e 3 DO R [
VU3 =24 R SR 52 B 11 5 0 W82 ] HR 375 K U

BN 2 F L E g e B 3 o 3 DA 95 A < R A N [ O S ) 7 B
HH.

2) EERAEIE R R AnARESE 2 DMFH PR (B A% KA BRI E,
BB BNV ONAT b AT EHE 3 e e A B P R G RV B R ) 5 45 52 T
B S T I, $5 58 24 A8 ] FR i S R 46

B EEN AL E G i I I 40 5 45 7 DL T AN S e 8 e A A e o] - {5
PR R, DURCEH SRS I JRE[R] A s BFT S FR L JRE (R

3) HELE SO BRI A ARIELE 2 ANMFH AE CHEARRD KA B,
WA BNV B, LA 2 I I8 [B] B R AT DASE 2 AV IR (Ml Tt o i SR
BN R PH R 22 SO Bk T i, A 52 24 A4 e ] R 335 S TR = AE AN 20 A
TAFH WS E .

4) e B RKGURERITE T, 3 BN AT BICR R 3lE L],
DU DR e (5B A 2 T o 24 20 i v P DU B E [ 7 Y B <o B0 7 PR L

82



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

B, AH R BRI S AU . Rk, TEESREREE T, wREEAK
FES e TR, 24 [ IBE[R] R 3 4 0 B0 2 B VR sk o

(=) BB

TERSE ISR AR, W R DR B & B A M S 5F T34 RIE S T 4 55 AW
e IRAUNME BSR4 AR KT o JE 4 B AL G645 AR K
L T BRI B R S B U A K SP AR LE RS

(PO AR XU

FEARIE S B BB AEA ST A A SR L VR R 5 RS 4 1R) R LR i s ok
TR o

(FD AR

BEGIEAEIERE T, TR P9 A AE SR A B N N TR 32 1 Ui A R iR Bl S gk
VERURRSE SIS AR, i, BRBLEMAZE S 2THITTHRE. o 8%, 1T &
258 W 4 A

(70 HoAd XU

I = SEVRN v

H TIPS B 4 AR R R, AR L G I AR R — 58 1 I 4 A9 LA S ASF T2 [ g
TR, EE A LT, AW REAEAE LG A L I RS AN 42 1 2 1 A SR AL 22
JSAS R o

2+ FRXU

RN EIRR G 2 5 2% S HOR ORI R G 505 S5 0 2% SR HH 3 5 1
O, TTRE SO 4 1R AR NG [ Jo 4% 10 I BR S8 s T8 iE R Qo . 1%
R G IC AR E B PR R = AR 1 B S AR 2 5 i A TiE B At UK «

3 RAUE ] X[

ARG — TP IGIE 4, G RS 6 7 50 B8 N\ S 46 03 A0 HH 00 A5 2 [l
ANWAEA, 252 BT N R K TR [ 7 S 50 4 B A e 3 4 5 5 5 I
SR DLRAS BE 8 R (R I 4 7R 2, DU R A i 4 B 7 1 32 B AR R

4 BT B 7 457 DR [ XU

DRy T 47 il Bt 3 B3 At i R 3 22 HE IR A0 [, o S R A N R R
G ST IR A, 45 5% N AE B2 [ By BT, AT 2 26 81 8 TS R ] il 3 £

&

3

83



G KiEES

Chang Xin Asse M e 5 7 LR £ R 25 45 0 A SR 1
EIE=S AN

5 HABAR LI WS

i BRRELEATTHIRERHIL, o™ BRI i iistr, v
BEFEER SR IRK. efTail. irdkse s AR B L5l 2 a5
N B 5 BRI RE 12 AN RS, AT RE- S 200k < Bl 2 0 W A A 22 52482 o

7511
IR RLAET—SRBON HUR BRI AR . BEVE 3 B T A S,
EUT AR AR

>\E\Fl

84



O RKEEE

Chang Xin Assat Ma AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

T EEERNEE., ZIE5EEM=HEE

0

(=) (EEEF) MAE
1. AR SR [RS8 B 5 [R] 24 58 N A H A B AR 2>
PRUGE I I, B TP G 3 AR AR 2 G o R T A A
A RZE AT ANG I S 0 BRA N RS U SCES (30, A B ARISE S
FEENFAREEEF A, HRPEIERS&E.
2. KT (GEEEF) RGO N RS R EE R 2% %
H&EJuEE 2 HEAR, BRIV IEER S EN A5
(2D (EEeEF) M&IbFH
ANIETRZ 1), FEEBATHRIER G, (EEar) R4 il.
1. FEGEEEA N KRS E 4 1R
2 REFHAN, EEFTEANHTLIL, 6 MANKEREESFEAN. ¥
FEGHTE N RN,
3. (FEEEFD 2w MmE;
Ay AHISFERE R EHIE 22 8 1 A A o
(=) BEEM - HiEH
BEMrEE /N BRI GEE&EF) Z1EFHZ 30 N T/EAR
FRSLIE BN, B BN A G 0 P8 B/ N IR AE v IR B 2 i e B T kAT
FEIEH
B PEE SN A R IS PR RN R RGN BT
BN BANEUESR . WA S 55 BEA% BOVE 2 v, A0 DA K o [ R s o 4
SEMIN GLAL . 4T =8 SN AT DA P b B AR N B
3. B PERE/ANAIR T FG WS RN H A TR R . TEEL
Ay RIS FEE I P IE H AN T DARVE AT BB R F RS .
4, FEEW P E R
(D (EEEAFD) LG RN, BTG & N5 — g 5
(2) RfFEE P R f5E 55 BEAT T BRI ;

85



G KiEES

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(3) W40 7 HEAT Al AE ARSI
(4) HIVETBFE MRS
(5) BEIE TS 55 Fron T S & EAT AN o o, W AR 55 P i 5
e B R LA
(6) HHIH SR & I 2% R I A S
(7D X HE e R 7= 2EA4T 70 B s
BB R REIR Dy 6 N H, B RIASRE S FTRFIE S BV Sh 1 2 2 R
AN BE S AS T, 175 S5 3 BRUAH RLJIUAE o
(P9 JEH %A
T 52 e T 5L & W 7 1 SN AE AT B 0 SO R v R AR R T A G B O
F, 8 B2 E 4 0 0 /N AR 2 R 4 e AR U 7 e S A
(LD TSI P S AR B 1) 70 e
WRYEFE I PG B I TT 2 KRB 7= 1 55 I AR R B P 0 bR JE
W= B H R LM RBFOINB IS5 R, LSO PIRA NRFA 34
A LE I BEAT 0
(73) HEMr-EER AN
T SR A A DG EE RS IR oy BRI PR AR 4 2 TR 55 B
B UE I BT 55 BT Hh LR A R LA 5 o R M 2 % R I A o SR i 5
AN TR EEMR S EIE R 2% 505 5 N LIEH N BRI =g 5N
HBAT AR o
(5D B 75 SR B S A 1 DR AT
BE 5 I 7= i SR B AT OGS FH R 68 NORAE 16 FFBL

86



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

—t ZEARANARRE

—. BEMFRFA AN RSN SITE AOBR. X5
) HESREEA NBR S L5
GITEFA RIS ILE 0 BIAT N RIAR (L EA ) AR AR 2,
BEREE AR (BEEE ) MEESHD, BN ARIES OB AR (JE
SEF) MUFEN, BEHANHFAAESNEGME. E&RHRAANEN
(FEEAFD) MFEAFHALUE (FEEEF) LRSS hnE %,
[ — 2 S 73 = A B RAT () 2 1) B A B
VIRAE (GGEEIE). GEEINEY KIHALE HE, FEEMEFRA AR
AFEEATR T
(1) 7 FHE W= I o«
(2) Z 5 EE G IRIRIE S,
(3) MRIEHEAL B B VE I8 (R R AR 4 0 00
(4) F FEAL 8 B SR A P I Gy B A N R 8 H RS S Iy B A N K2
(5) HmEE RIRMAR NSO ERA AKS, WESMHFRA ARS
I TR AL
(6) 7 bl Bl 52 i A T4 B 1Y B 4215 B 0K
() W EEESE N THEE;
(8) XHEEHHA. BEEFHE N ESBHEIMHEHAEB AT K
AR A B
(9) R A P EIE IR 2R A (GRS A TR 2978 M HARBUR) .
2. MR (EEVE). GEEINE) KA M, FemEEAa A 55
AAEEAPR T
(D INERRFES (GEEE ). 5B EE B ST
(2) TR GRS, THB SRR SZRE ST, B E ARG s
PME, BEMHHRE IR, ARG R
(3) KRR B, KT BRI REAT L%

(—

87



G KiEES

Ehang Kin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(4) GRNFEEING . I S (&) Frple i 9 1

(5) fEHFFHMESHPUEHEN, AHEETHREE (GEEERD) LILW
AR TTAE;

(6) AMFAEATHIRE:S K FHAL (BEEERD PN EER S D)

(7D AT AR A AT N R R

(8) IRILAERE AT Gy i F2 v R AT S5 KR AT AN 1541

(9) VEFER S EIE M 2 e A (RE& G D) 2958 i HAh X5

(=) ESEHANRIRRHS L%

1o AR4E GEEE) . GaIEINE) MM RS, HEEE BN RN AR
EAIRT

(1) HKIESFERE &

(2) B (FEEEFE) EXz Hi, WIEERENN (EeaF) Mz
T BRI

(3) fKHR (FEEE TR YSCHUHE 4 B 9 DL SR R IR e B [ IE s 241k
A FCAth 28 1]«

(4) BB A

(5) ILMEHE HEFES M AFRFE AKE:

(6) WHh (FEEEFE) LARERNERERESTEN, M AEEtE
NER T (G E T K EFAE IEEME, B AR EHIE N 2 1A &R,
R EX A S F it PR P s A B M) 2

(7) TEHESTEE NN, $REH SN,

(8) L. THHIEESHENIN, X EEEHE N MAR AT J AT B A b

1]

PLiEp
(9) HHAEERFHTIAFT & 2 ORI 4 SO MU 1 B S 4 B 45
FERM (LB M, BN SO, R ZT

BN
e G BAC LR I B 4 B0 AT kAT I B
(10) ks (REAFED) A IR e PeE 2SI i T &
(1D 1E (FEEER) Lol i, R4 52 P, 0l o

T4

88



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(12) MR HEVEHNZE ALy < (1M 2 0 A 58 8 RIAT (AR B, 3k A
AT A LA 22 4 I 7= S5 B R Bl A B BUR

(13) ARG B4 30, AREE S AT AR 22 A7 S0 VR IA BN 8
S H AT 5

(14) JE#F. EHAIMHESP . THMES P, IEZ/ it L s by
H PSS ISR HLA 5

(15) FERFEA IRIEH IEMMRTIR T, T AR S el B,
WEE] B, s W AR BE AR AT By 3 ALl 55 RN

(16) IEFEML L EUER 2 M€ AT (R TRD 25E 1 HABBUR] .

2+ MR CGREE). CGEEINE) KA e, eSS EE
AR T

(1) RiEFHFHERE, PEBCE LR EIE R 2 A€ R ANy 70 22
BB RS B BRI H

(2) JPEREL & RT 4L

(3) H (R AR HIE, PIseE M. EEE R e R e 2 Az
ARl Mk

(4) Fos e i HA LB I N AT R e 3 B0 . B, BLRlft
s Uy sVE EALE R 17

(5) @Arfa MR IR SR W 558 B R N8 B A
DRAIE P B F) 356 < W0 7 R < BN PR VA 7 A LS, o P e B R A [ 6 < 2 31
B, Rldk, BHTUESRIEL

(6) BpicHls (FEEih). (FeaR) KA MESN, AEH &Y
PPN E CRATT S = NEBON 28, AMFRIEH = NisfEa I,

(7) MRS & FUE AR MR

(8) RIS =& B HE A T S S A0 . FRIE S JRE (R ANV A9 6 1
A& CGEEa D) SRS, A e T EIF A R SHEA R,
B 5 T S A TR A R[] R A 4% 5

(9) BATRE U ZFE I HWF RS 55 2R

(10D Z il ZF AR PR AR RE A o 5

&9



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(1) M2 (EEER) (e R) SMHEAARME, JBATE B X
=P &

(12) LRA7IEBRDARE, AMFRE SR, "R EmE. R (e
20 (B ER) LA RME A MES, FEHEE B AT IR AN T IR,
ANTE AN 5

(13) #% (FEEEF) MLE e rBic s &, KN RS e mnHiRia
NGy P e < WA i«

(14) 4ZHE Z F A 5L FAE, K A0S A TR [kt

(15) fkd (FEeik). (EEEER) SHAMA RME A RIS M HFFA AR
RHEEREILEN. BeOhIEFA MIEASERSOhIETAARE;

(16) F2HE DRAF 2 7 B BEND S5 5 S (2 TH IO . R e SR
FKHRL 15 AEDL L

C17) DR TR B 7] 2 e P B8 SR AL 0 5 A BUBERHE IUE N 1B A, I HL
TRAEAR R o428 (GRS G TR BUE I A1 7 5K, [l 7 B 1) 5 5 R 0
NIFBURE, FFAESOAT A B RRAS (26 1 N AR BT R BURHI R BN

(18) HAUFZ MBS T HE/NE, Z5REW-NRE . HE. A0,
AR SN 73T 5

(19) THIG MRS MRV B S E B S B0 I, R it i e 2
HE R ST E A

(200 i S (e iR 8-k 0K B 2 & 0 B NGk
BRI, N ARHE R TR, RS DU AN PR IR A 1 G B

(21) B R SIEE NDEEEIM (&G R ME BT O s, %
EE NG (e G R GRS RN, e E AN NS HEa
N o ) 2 g 48 NIB £

(22) BFEEE IR IL LSS RATHE = T7 I, S0 206 55 =77 Ab BAT
S AT RIS, B IRNE = 07 5 3 Bk & W 77 Bk e 0 AR AR 2 52
PR, M E A E ok 7 IHUERITEOL T, SEeE B NG BUAEE =584

(23) DLEGE B4 S, ARIESMARFAT AR 22 AT (8RR BN 358 it H
HEHAT 5

90



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(24) FeEHAAESZEMIE REE DL G IR0, (BeaR) A
ARG R EHNKEETEEN M, K CEE R SIFINTHRAT R A 5 OR
BAEREEGSFEMA G 30 HAIRIEHESINEA ;

(25) PUATAERHIZE S BFFA N RS HIRIL

(26) WAL I IRAF I S A N M, $E B 3t AR I & 03
FAAT N B0k

27 IEEEM L EUE 2 M€ AT (RS TR 25E 1 HAR S5

(=) HEFHE NIBRE X5

Lo iR3E (GEeik). (GafRIps) REATRME, I8 NBCR L dE
AR T

(D B (EeaR) AR AR, IEAERM GEEER) e %4
REH W7

(2) K (FEEFD) LRI G FEE T DUSIE AN E B 8 AR 14t
#HE M H A 2R H 5

(3) WEHEEEHANAL SR ISR, WA AGER (3
S A LEZEREMAT N, WREM . HAl 23R i id s KR
i, NEMRTEIER 2, FHRDOL ZE iR 3 e 3 51 R 28 5

(4) MRYEAHRMTIIN, AEEEIFBOETFIK T . Bk . IHK ) 54%
BRTRIK P, AEEEEUESR . W 5 BaiEE .

(5) AT AER M HFAANKZ;

(6) TEFHEGE BN, FE2HHIIEEE A,

(7 EEAE P IR 2 UE AT (G TRD) 295 1 HABBR] .

2+ MR (FE). GBIEIME) AT RHE, EetE A S aE
AR T

(1) PASSEER . BR ST R IR I F 2 e R S &0 7

(2) WAL RTINEREITERT], BAMFGERIEWZ P, B e,
EAEHIABEGIRE W SR IING, Mot & I8 FH

(3) AL RS WS S W55 B S N A8 B A 2
B ORIE B 7 ) 22 4, DRAIE B #3538 N B A W™ LAY

91



G KiEES

Chang Xin Assat M AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

S P LA XS E AR 2R e ) B BT, IOT RS, IS
TRUEA A s 2 TR P i B B Ridk . OO SRS 7 T A BT 5

(4 Brfkys (FEEVE). (EEEFD). GEEPI KHMARIEI,
BRSO E O AR = NRIA o, AMIRATHE = NITE R &7

(5) R Ak & B ANRIE ST 5 EEA R E R &R A KR

(6) FEHETF B S W P~ B eI UEZRIK ™ I ™ S B8 P = K
JU AR (B A D A FEEID MAE, RIEEReEEANRRTHES, &
I IPERE L. SR

() PRFEEERMLARE, B (HEEiE). HEY GEEDBOD Kb
A RME FIAMES, IR EE B ATHIER AT RS, SRR NMEE, K
Th VEHAR SN ML i SR AL A1 DL A

(8) Bi#%. HaEERSEHENIIERESMERLS. e B, BE i
1%

(9) JpE S EFEE 5T KA S F I

(100 PSSR S . TG PRSI R E R, W
W3 58 BENAE A 27 T s A2 5 AL 8 (e e /D e (FEE B 1
MEREAT: IARESEHNARPIAT (EeaR) L GEEHI0 M2 rh,
R B AT AR R 13 4 A 4 e

(11 PRAFZEEFEE N S Esh e WM. SRR EAARSC TR 15 FE L
£

(12) MF: 8 BB R IR S IC U A RO R IR A7 5 e BRE B A\ 44
g

(13) F5RE SRR R I 55 5 8 BN NS 5

(14) WA F: o8 BN I3 2 B R FILE 171 8 e 0 BRr A3 A\ SR i
AT [m] K0

(15) il (GEeik). (EEaR) LHMARNME, ARRehHETaA
Rl G ReEHN EenHRa AR ARSI A AR

(16) IR A A [F) LA E R e B 2k BN 3t e A

(7D ZnEeMr=mHE N, S5 IRE . HE Mhifr. 223

92



G KiEES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

Sy

(18) THIlmARAL ARV R B AR B s =iy, SR o v [EIE B 2
ARAT BN, JFiE AR e BN

(19 Wit R (FEEEF) FBEESM =T, BRI SE, HIg
SR FR A 1M 4 i s

(20) #%HE W B 5L G B NSl A (REA ) Ble BT H S
5%, HEEWANRER (FEEE ) & REES M Bk, RIS HERA A
) o ) B 4 NGB

(21) AT AR 4 i iR A AR 2 Rl

(22) VEEERL L P EE R 2 e R (HE4 A TR 258 i HAR L% .

HEMTRA NKS A%, WE LRI AN

BGMAREE NR 2 RS R ERA N, BEE0HRAE NEERUR
FABUREIE AR BRI S VORI F SR 8Ra NRA & — &0
WA PR

RIESAR R N K2R A EHIA .

(—) AIFHh

v BREEEML P EIER S EEES AR A RESS, MR ERE T

B2 —H, NAUEFESEMHRA AKS:

(D) ik (GEEERD;

(2) BEHRFELEBN

(3) BEHIEGIE N,

(1) Hptk 4z

(5) HHRILGE BN JEEFEE NN bR v B o i 5 IR 55 78«
(6) ARTH AL 42
(1) FHEEHH
(8) AFFHHES b Y BN
(9) RS MG NKSFET
(10) Fe4 M NS SIEE NER B IF RS M ARG A RS
(11) BB A A AR S B 10%0A (5 10%) 3L &0

93



W KIEEE

Chang Xin Asset Managemen AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

WA N (DR BRI H S0 B0T5, TR §tF-—Hi45m
SORAT R AN E;

(12) X5k < 22 NABURIAN L5577 A 5K ) H Al 25 701 5

(13) EEEML. (GG D b FEIE b 2 HUE 0 H AN 24 5 5 g4
FFANRK 2 MFHI

2+ FEIREEUR (e aF) ZEmEmE i, BUROH e #is A A M 2
ToSEFAEAMZZM I HTHE T, LRG0T i 5 < BN AL 408 NP i e B 24
N RERIR = A RPN

(1) PRAE BRI N A 2 e 2% SR, Bld2 o TR IR B 22 < B B A
B AUE AN AR N th B e RS I B

(2) WEALLEIHRIEZR R R PR RS R, sORBI s
Jias AR G S E

(3) DIAHNREEE IR AR S R % (B[R BEAT 2R

(4) X (EEE D M SO 00 BURFA At I8 S PE AN A i sl 2
AN R (AR B3 ABUR LS R AR E AL

(5) FeEHEN. Bl BREHEIRER NG, B, FE
et ARG EHEHHRE . B Sk 55 U

(6) FHE Bk 55 Bk 55 5

(7)) FEIREEEIA (B a D) MEAT AT S0 ARA AR
(EN I

(=) ZWHENRHAET X

Lo BREAEMME B (BB F) AR LEst, BERehiifia AR hE
SEHAAE;

2. BeEHANRIEIE ARBAREATTN, HERETENASE;

3. HEHE NANALEAT RSB RFANARSN, NAYFEEEHEAN
SEH IR . FEE BN 2 BB P HE I HikE 10 H A JGE £ 5 A5,
FF I S A AT N e E B g A AR, N E RS R E Z HIE 60
HA AR RSB ANREANASE, BeftE NI LEATIFN, M2 b
SEEANAITASE, JFAMABmREZ HE 60 HANAJF RS it g2,

=3

94



G KiEES

Ehang Kin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

SE AR B A .

4, REHESMH 10%LL E (7 10%) 1IFE AR AR At R — =5 10015 1 2k
AIFREEWEFAAKRSE, MY RESEEARH BN EeEHANYH
BB sz B 10 H A dE R B A5, JETH & A5 IR B 3 6 03 Ak
ANEBAESFEE N B A YE BEMN, MY E HEBIeE 2 Hi 60
HWN A ReEHAREANEE, MRS HE 1090 L 5 10%) K0
BT NMPVON B E A TFR, B2 R SRS AP B, EEFEE AN
MEWE BRI B 10 HRgog B AL, I it i 5L 40
WA NMUERMIESEEA BSEANE AL, R BABIREZH
260 HANAFF IS ML aE A, HeEH AN YA S .

5. MRBELMH 10%LL L & 10%) HIZEE M FFRA Nt R —F I E R G

HEMTRANRS, MHESEHA ELIEE NHAHER, PG THRR
F AT 10%LL E (5 10%) BB Bike A N A AT A4, JF2/04807 30 B
P ENE M 2 R BEMTRA NMKIE AT BEESNIRFEE AKRER, e
BN EEIEE AN U E, AEEG. T

N x S S NC AR SR YNG9 7= o bchy e 1 NI 9 < s v 154
fEICH .

(=) BIFRESHEEA N KL BE AR @AM @77

1. BIFEESMERA AR, BEANTRWHIFH 30 H, EREENA
o BEEMPREA N RSB 2D HE LU 2

(1) 2 WHFFRIISE] . Hb i f 2 308

(2) 2P ST, SRR AR s 5

(3) AR RSB NR SIS M ERG ARG EILH

(4) BREFCEH NN AEZR CEFREARRTRIEN S5, AR PRAA
A BOHBRE )« IR IA I [A] R £

(5) 5 WA N4 SRR HIE,

(6) 2 U 6 ZIHE £ ¥ SCAF R 25U AT 1) T 48

(7) FHEN T EE A HoAh F 10

2+ RBUBEWIF 207 P AT REN T, BB 8N PE 78 2 BGE 51

i

EX

95



G REES

Chang Xin Assat M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

H B B AR RS B A B A N R 2 I R ) RGBT T 30 R PR R A UERL G S LI
FITARABER N R 2R WA A B L ) AT =K

3v WA N AFERERN, RN 5T IHE R = S FEE AR5 € O R
PR BT AT B AN AEEETEE N, WIRL AT P s L S8 H A
B4R E M O R TR REAT I B A EN N EE SRR N, R 54T
55 T 368 2R e 4 BN R 68 N B 7 b mORT SR TR L T R AT B e
BN B A NI AR RS LR THER AT B 8, AR kg W
MR

(V0D BB A N 230 77 X

FE M AHA AR s 7 I 277 X80T 207 AEGE AR
LR SV AR T XA TF, S H I N 2 W RN E -

v IS R B A AN T B AR AR RATBIE W R R
AR, BT 22 3 4 BN ANIE G045 N HIFERUR TR S 2 515 B 84 A F
AR, BGEHANSEGTE NNIRAERIIER, NEmRRET . It
SRINREE LAR SR A, o] DLEAT B2 S BRe A N R R :

(1) SRE MWW F A ES OB EIE. ZIEH RS HARZRIEA
R JE 0 B FEUE S R FE N OB BRI RATUE I FF & E L (GG
[F]) M UOEFIRIRUE , I R FE S B I 5 2 R A 1 & 10 3k
A

(2) ZR%xt, LR 2 HoR IER S ] HRFA B4 M A Rk BoR,
AR FESAR A D T ARIESIER B0 H RS S0 A 50% (& 50%).

WIJT 22 T2 RIR TS0 AT NK O R I 5 5= LA A5 i
T B R 2 A 55 BB Y HiAth 7 2R et L 1 DARTIR A 28 H 2 N AR itk . J
HIT 2 2 DA A5 1 77 2UEOR 25 2 o ) 1 FoAth 7 Qb A7 2R ke

TERIN R A DU 2600, @ RTF 2 1077 AN 34

(1) 2WHAENL (FEEER) L amaiCas)E, £ 24 LIEHNE
B NATAH AR TR IE 2 5

(2) BENEEESEGRALEBMESIEEN (WRESIEENNEEN,
U AHE G BN B4 58 M0 R W TH AT B . W HEENTER ST

96



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

BN ERESIENNEEN, WO E N MA NI E M e
BOBAIIE 17 A S BRF A AR, BB N B AL
HEEIANSINCR PRI, ANFENR RT3

(3) ANEZ B AR R E WSEEANCGR H BRI, Ee 0 iR
A NFTHRA B3GR BN TAER RS0 H R S 3 50% (& 50%);

(4) B85 (3) Tk B R R R A2 & 0 BT N Bz LAUER A
R R I AREE N, RN SR A B35 A 3 e i B AR L A2 30 )RR s I
ARELN B B ZRAE N R 2 S 0 8 FEUE X 2248 N AR SR R A AR W] A
FEEEN. (e aR) MSBGERPHE, 53 E L IIC R .

3. HUBT AR S M E MRS AT

B HAR T H IR A A Rk S AR T28 1 265 (2) 3. 52
SR (3) FHE LB, HENTT LR A & B2 e B A A K2 T [A]
MI=AHEE ANDHUA, #tssE S AR R e i a AR s, &
WARNRSHITAANKRE, BIEIRANA 3B AN AN
WHESEMBN =72 — (F=732Z ).

4. EANEFEENFRIETR F, BehBa AR Eg Mg, x5
LT A A DS 5 sCH T, e @i AT DR Bii . 2%, S i
s Al AR A TR R, BT s 2 WA BN e FRAE S UGB AT A1 .

5+ M B NS NACY I 2 BOFR I, 52805 30T LR S
M P s R BB R e 05 30, BTy sSUE 2 BUGE R 1

(1) WHRARSEF

Lo WHAKLRE

WA B NR RIS O BRTA NP K ERHEDL  (GEea R fEE
s EAIE (REGFD). FRESEHEAN, FHRESHEAN. 5HMEES
Iy EEEILE (R G R HUE B HABF I L 2 WA AV IR 0
WA N R TE B H A =T

HeEHN BN RIS IR AR S0 H AR G S 10%LL
B 10%) BRI AT A AT BAE R & AR N R S BOB AR A I3 el 7]
R AENRTH BB M IFFANRK S FUERRIRSS B e UOERK

97



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

G R HE NSRRI $2 58, IR R RS 72 R HIT H AT 35 HAEss A%
No ALNX T IR RPN RS HAIFHET 30 HAE . BN, WA ITH
SR 2 AE FORAIE 22 /0 w38 5 A & BT 30 H A IRIRR 1.

BEMAFRFAG NRS M HEENK E BESWIBAG, X EA 3R M8 SN
MIEE SR AR ATFHAT 30 HA% . BN, 23 HITH IR 5 AE
FORIEZR D528 H A 30 H R E k& .

B G EERRA NR S AR AR & U A B BT R

2. WHEERF

(1) B4

AT T7F, Bl RS TR AL TAE (L) FERF#E
MATMEN, REH RS ERFANEERE, W IHITRR, RS R
Wo REERFN NS E AR SW AR, EREGEH AL KRR
FERRESWELT, HESTE NRBOL R SR E R G REGE A
FARREFNIEGHEE NARERII R ERER S, W RS MRS M HRea
NFARFE N FrFR R AL 50% L E (5 50%) %4774 — L &0 B AMEN
G FES M IFRA ARSI EREN RS S INREESFEE NIEA R 8 R At
GARBFA NKR 2, AR RS AR N K2R H 8 .

PP CEE INVET L (S PSS GNANESE ) R 28 = ey I FS NN C 22
(RN AT FEM SO S0, FiA BAUERA RO G A, BFEA
PEA (BAALAAHRD FIBER 7 G H I

(2) BIFF2

FEETIF 2 MEOL N, EE SN 30 HAMiiRS, BRIk
#ob HIE 2 N TEHAEMENOCIE T B EE NG HA RER R, AR
PRGBS T IR R o

(7N) Rk
BB WA NPT 2 S 0 BUH — R AL
BB ERRA N R S P 7 — B RRR 5) Hei

Lo — R, —RRBURE SN R 2 (R S B A NS A kR
PRAL 50%LL B (55 50%) BTN RG BR TSI 2 U RILE F 20 BAARE ) el

98



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

o 5 T DA A ) JE Al 2 T A — e o) i i

2+ FFAIRC,  FFA RN 2 SR 2 I 2 g 0 R AT N B AR I fr
RRB =2 — UL E (F=r2 =) Bttt . BRAGFRRNELIESN, ¥
B iafFUia EMBEEEEARERSILEN. &1L (RedF). 5HAb
B B I DURE I R BB L 7 9 2

SR N K2R AC A T AT IR R

RIBGE Ny BAT R RIS, BRARAETHE AT 78 70 AR SOIESEE R, 75 5252
5B = VOB AT AUE FIRA A 5 B A SOIF AR AN A R T B st 3, R
P 2 BOE R E 3R P WAL RER R, R R U AR B L7 & AL
SRR, AH R =T N R R o W2 0 B A NPT OR A2 e w4

B G AR N K2 B8 T 58 R — TR 58 N I 910 1) 48 080N 24 73 T F
B IBIUCR R

(£ =

1. WHHE

(D ke mitgE AR GEE NGE, RemBRa ARSI LR
NRLHAE 2 BT IR Ja BATLE W 2 U010 3 00 A5 A ARIMAEE N Fh e 2 44 5
e A NE S K HENRBU— 2 W SRR A Wk 2t
AR NBTARRAZBRMESEHARRESITEANASE, BEREE
BN EFEE AR R, e 0 HEA MRS L5 AR HESBUTS
Ja FARE S 2 W2 WU AT N i ss = A R e i BRra MR SR
No FEHENBEESIEE AN HERSH, APTHERRT.

(2) WZRADNHER S MHRFA AR R LR RHTE RO R 2 EFA S
Yy AT SR AS

(3) QRS EFF NEEE S AT A N BB IR AC AR & R A 7
W0, AT AR AT R P4l R 5 SR I BRSO SR AT B R RN AT
HURNE AL BHNE R L UONIR . BUENS U, R RN 2 237 A A0 A
AR

(4) TR A ENLOG T LA E, B4 M NECE S0 NFEA T
R, AT ERIRT T .

99



nﬁth%

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

WHWIT 2
FEEWIT GO, R RTe RS HERNRBE P A & A&
FEE NP GG AEE N AR, MDY SE G B ASAUER) 1 B Tt
TS, R AN Ht B AR T A AIE . F e BB I8 ATRIRM
TR I EREAT HB Y, AR T EEAR A R
OO £ E A%
FB AT A MRS, AEAN S HEEZ Hig 5 HA ikt EIER S

HE M PHFA NR 2K RIE RGBS 2 AR
B G ARG NR 2 R E A HiE e TR e B Bt o iR
T AT R R, QG IS M AR N KRB, UK AUEFS 43
UENL . AUERIEASE RN
BN BT N A BRFAT N R AT A2 U B e 4 B AT A
R MR A S BFEA AN KSRV 2R M ARG N ReE i
Ay EEFEE NIHART).

O R R T REREMHRFG ARSI HDE . AR WEERR. &R
PREEMFERE, Pl B T IR A B i W 8 0 ke kiR A el
ERNE ST BUHR N B HIOH A 1, e E NG SR ETE N2
IR AT 5, W EEXAE ) AR AT ISR, AR S Ha A
R

=. FEelainis N, AT

() TR KA 7

S AR A RO . BBl . 2 se i E ARSI s A AR SR ER AR
KA E AR, e OBl e Fia 5 G A E 2 Se i (E A2 sh i AR 3.

(=) Fegnl oy fAliE

<z R AR PO A 9 8 2 WA a2 P R 4 I 5 <5 2R 0 FC A3 5 2R 0 A3
C S B R
(=) Hea s s i 5N
v REEGERTEH RIS RT IR T AT s e, Ak r 4007

=7

100



“ﬁ hinEE 13 e T B B A R 2 B 2 S I S
Z G TR B s RGO I A E IR AT AR P EL a5, 5 (e d
[F) AN 3 A H AT ANHEAT WL 2 70 B s
2. ARIEEUES /7 E T N A Bl AL S R AR T, R AT R
B LM BRI 8 204 B0 DR L2001 ) s A BB AT PR B8 A IR ANk %,
AR FE B BRI I 7 2 e 7 R < 70405
3. BB & R E S BT E A REAC TR B2l 70 P R vf
H 1) 8 S35 A0 B0 1 0 25 12 SIS A LS 5 A UL 2 0 T 40 80 5 A RE A T T MEL 5
4. BT ARHES A RESMHHA BRI & RS 2, 1 C R B &
M55 B, £ ) B G A B0 L AT AR S5 FC R R A BT AN [R] o A 4 (7] — 2 01 1) 4
— R WA RS B
5. VEEEM BN E VM A RE R, MIHHE.
() Wz BoTiT %
S AU AR 43 L 7 58 N 3 I AR L A A 0 B R H IR AT (S A BRI L R AU R
PaN L0 SO Wi R T NI Ve T DS @ 1 N W Ve A
(T Weas 73 Bo 7 SRIMRE . At 5580
AEEGWE T R ESEANE, JFhESEE NEZ, #EEE
W N
S 2R R H BE S USRS A e SR v B CRP AT 2 Be R TS AR H D B ]
A 15 N~ TAEH
(73D Fegilas ot h & A 1 2
S SCR 0 T I BT A A PRV RR AT 8 I sl A T8 9 Y R 3 BAT 7K 43R
PE WG LLAN T —E &8, AR T ST ERAT R K B O A 22 9% N, Be 8
TCHUAE PR B A AR A N I 4 210 ) 300 DR I 2K 01) PR 26 4 43 401 o 200 P42
BEHITHR T, ARE QISR AT
O, ST EH ., E/EA R BRI, S 77 5 H
(—) EEE& IR
1. e BN E B ok
2. FEEE ANIEE o
3. BEEHE RS

&l

101



G KiEES

Chang xin Asset 4 5 SR 5 RUF BRI R T A SR U )
Ay (R AFD A% 5RGHOCHE BE T, (AR RS
2R RUERIBRSL

5. (FEEARD) ARG SESM MM e, BIHgy. MR

6. FESRETA AR,

7. BEERETE. WA 5 T

8y FE&HIARATICRIZR

9. UEFR/HIBRIK I P R K P 4EdP 2 H

10, FZIEE A RHEM (FEEAFD £, 7T ATEHE S0 7= o 51 52 1 HoAth
TH .

() FEEHATHRIE. THRARHER S A 7 2

I =L NR=St

ARFE G 1) B AR AT — H EE S B AR 0. 6% S R iH . BRI
JIEIT

H=E X 0. 6%~ 244 K5

H 8 H ST 10 2 4 7 7 9

E T — H B4 517 14

SR R, AT, BEESE A SIS N RIE S S
WRIFAE S, HEHEANEZE TR & Bl 2 A LAEH A ARSI ™ — i
IATEFGEIN . FHIEEE IR . RS H BN A5 BUE TCVE AL N S AT 1,
JAE 2292 R H . RS H EREA AT 5t s IR bRz B 2 ST H A SR

2. FEEFEE NMIEE

ARFE G T P AT — H B BB 0. 11%IAE SRR iH . F6E Rt
R/ I

H=EXO0. 11%+ 244E K%

H v H R i B 40 9%

E T — H B4 517 15

BEFE R R, AT, BIESE AR STEE NRRIESITE
WRIFAE S, HEHEANEZE TR & Bl 2 A LTAEH A ARSI ™ — i
IATEFGAEE N LS IR . ARE H BN A5 BUE TeVE 4% I S AT 1,

102



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

WAE 28k e R H . RS H S RBUR AT I bR 2 Bt 2 A TAEH A 3AT .

3. e RS T

ARG A BEEG AR B IS P, C REERMBA Y B IRST haE e
0. 25% AIESHERS TR LIIH T ARSI E SESMHRE NRS .
B RS Al — H C LS A& B 1 1 0. 26% 4 2 Hot . THE T i
LU

H=E X 0. 25%+ 244F K ¥

H > C KBS 3 e H RITHE 18 5 IR 55 7

E N C REES A aT— H 545 58 13HE

BEMEMS REH IR, %A M. mESE A NSRS N RKIEE
IR RRIMTHE S, BEHENERE TR B HIE 2 A~ TA/EH WAL G 7 i 3¢
FPEIR M o LG4 85 il 55 2 b B e MU AR, B WA IS 380 5 F A DG 45 TR0
TE AT RGBS . BBk R H . RE H BN S0 ok e
FHE . MRAE 2 55 o] S H 3CAT

B ¢ () BEFRAMFIZE” 58 4—10 T, HRIEA FIEH AR
WHE, WAL ESFIIN AR, HESRE AL =t 3 f

(=) AHINFEE 2K H

AR AT T T H -

1. B NANHE S B N AR JBAT BUR 58 2 B AT 55 5 30 2 I 3 B
BEG 0 = AR s

2 SEE R NRSEEEHTE A EL S B 412 1 0 56 IS TR A6 ¥ 2% 5

3. (FEEAFD AERAETHIAE o

4 FARRR R A DGR S [EIE I 22 1 DR e A9 51N K 45 98 A 1R 300

(P9 He &Rk
A I A RE A S I B A, FLgNR SCS5 5 [ ORISR AL L 15 A

(1) 2%

103



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

S NS GATE N — 805, n RIS 5 R 15 0 1 B ik 7 P 2
ORSIE R, BB RS RS RTE.

PR R G P AR e PR IR, AT R AR AR 28 .
PRI SS PR, SUHIT e M ERa AR H G IR e 55 2%

%, FAATFHES HEFE AR S
A 1B L R T 00 #4204 s A 1
I~

Fiv FEE =4RGP

(—) BV

ARF S R B O B R AN I 1) e fb TR, A6 E N ARKE K AT BT
P CELEE TN BNVAR AN H A 2 b IR B 2 i T IS ) . A FEAERIE
s CEEENKERATA LTSN EG . SAT75HE. Smbir. SbEisE.
NFEMGESE IR RURR Y S . AIR T S IR TR HOTBUR AR ]
FEI AT S A2 o I B S VPR 695D B SRR R . TR, 4R
ITAER CEARPMSCAE R & WHF R L AARAT A0 Temmiig LA BGIE.
BT BRI . B AL DL R i e e [ M 2 S VP B 4 1 2 1 Hofh 4
Al T H (AR B IR 2 A ) .

AEHEE B B B DS VP S 0 Hofh S bl BE 8 E HATE AT IE
FEFPJE, AT DLRE A AR BR G

HEMBRHAEHI: BRI EE= 1 0%-95%; AHELFEH 4
BUUE PR T B AN AL 3 8 R PV B 1) 3% ASE SN2 5 B H 2R FURR 46 A 7R
[ 5t 1 5% % 5 S AL & 0 TR BRI ZE G RIE G i, B AR FEAMIR T B 4 W 734
B4 (NEIESH AT 4. fFHAES. MUCH I S B HE—4F
AP IR i 55 . IREFR I DS o I M B o I S AR At e T L P 43 % L A1l
A O A LA [ R AT

(=) TR

1. HAEFR

B IR B A0 5 ORI DA BR i1«

(1) AREEGMEEET™ (5 B4 B 1 0%—95%:

104



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(2) RILERAAL S H ALEMBRRIE AT, HAUH T KR ERE 24 H
BN B RAIES T, PR FEAME T B & 5571 H 5% e (NEFEEHE &
fh g AFHARIES . RISCRIEEES) 5 B 0 7E— & LN I BUF 57

(3) REEGHFFAH — KA RATHIIE S, HTE AN S B4 02 P 1 1 10%;

(4) RIEGEHNEHNETESRA KA RATHIES, AT IZIE
F# I 10%;

(5) AFEGEHNE P2 IT M ES (OFEITBEEE S LA T IR
AR E AT R 6 FrA — K B A RIRATHI T RUE R 5, Ak iz bl A A
AIIEE SR 15%; AFESEHNE M SRR A SR K LT AR KRITH
AP, NS b T A AT A S Y 30%;

(6) A4 FANIRHE T MEZ R i & v AR 5 8 58 1E
(¥ 15%, BHEFFMTIZEN . AR B, SEGIBAR Z) 53 48 1\ 22 4b
(7 R 3% B3 AN A5 Tk BT U LU BT B A1 T, 40 BN AN 3 Bl i it 3l
SZBR BT 7= R

() AEGFAANATBGE, HATEASE I 5 S 5= 3E I 3%:

(8) AT FFA M AT B8 7= SCHRFUE SR, H T E AT I 54 T8 7= 14 E 1 20%;

(9) A B4 FE N BRI A B B G R 10 [F) — BUE , A5 B AZABGIE #] 10%:;

(10) RFESTEATATZ 5 H EABOER A5, AMFEE E—22 5 S %
FEIAE I 0. 5%

(11) ARFEEHTE T [ — JFUAR R NI & 25 7SRRI (R L], A
BE4 T B 10%:;

(12) REEEFEHMFE— (RE—EHZD %= SCRRERI S, A6
R AZ R 7 SRR UL 10%;

(13) ANHE 4 BN\ B 1) A B e 9 T 1) — JR AR A i A 1 % 28 58 7 3¢
FRIESR, A S8 SCRRIES R & TR 10%;

(14) AKE S N T-15 I APER A BBB LA (7% BBB) [ 72 L RAE S
BRI BT SCRAIE R I, iSRS S N B AR SRR b dE, RIEVE
Gk kA B 3 AN H T LA

(15) B 2 SRR RAT BN, AN 4 T R PR <5 B0OAN B o AR 2 4 1 A

105



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

BE, ARHE < P R IR SR B AN AR AT IR A R AR CRAT IR R R

(16) AF: e 5ASIEUETF BUE 7 dh Ko BRI 2 € M HAL B4R 858 5
XIS [BIAAZ 5y 1), R4 S2 A it 0 B o SR N 24 55 3 4 45 IR 20 R BV
Bl DR fF— 2

(17) AHe it N 4 ARAT 8] [V 17 37 2047 15257 B ) B2 e R AN 19 it
G BIHMER 40%, FEAEARAT A R T o B I oK IR Oy 148, fi
77 (B 231 5 AN e 3

(18) AFee BB MG SHF 57 140%;

(19 A2 5 BAa T EEUNGKAZ SN, Bk b EUEE & 53 E s

IV ST ES
D MG H B, FrA NSRBI S A0ME, A 5™
{FE 10%; fEAEMAZ 5 HHZ, FFA RS Bs e M EA S BT &1

st
A SR TER) 20%; EAEFIAE S HNAL S CREFEFD IR TS 41
FRAE G BT b —22 5 H B 0= A 1) 20%;  FTRef M S i (B AI BN
SRR EAME, Gt GLETHED REYRFEEEE G R 5T IR 5 L
A R 5E s

2) fEAEMIZE S HHZ%, FaREANEGIAT AL E, AR E&E™
AR 15%; (EAEMAC 5 H B2, FA 1L B AR & AN EA S B 44
AR THER) 30%; EAEFIES HNZ S AR EGHHR AL
AT AT b8 5 H A4 0= 1 E Y 30%:

3) TEARMAL 5 HH %, FeA RN E G T i fs B0 & 20 E 56 e
FMMEZM, AR SR PHER 95%. Hd, GMERERZE. fir O~
SR HAAE—F LN FBUR R BUE. B EIES . ENRELRTE = OR
R 4,

(20) AEEZEREFIBEL G B, 1357 T 55 H IR

1) ARHE G R R A B A 20 S A A I BUR 4 B AT i 5 3 4 8 7
FELR) 10%;

2) ARELIT O AR, N SBARIIESR; TFEIZH AT I
(), LR & AT AT 5 14 B0 46 B8 2 B DDA AT R AT e RS AS ORAIE <8 P 3R
GEEND;

106



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

3) AR R ERIINE L AT G AR 20%, Hd, &
29 HHEAZ AT BU 3 LA & 2R it 5

(21) ARSI TTRIEZ RIS, a8 BN AR 5 [FHIE b 2 AR S E
SRS FEE NAERL S FEE P rh B L g 4 D Al 52 FRAE TR i ELAP], AR L i 33t
AT BB o e HN L) 5 7™ B 50T DR SR IAURE AT S 47 il 1) B B Y sl 1
B+ J2 R DS R AR UG 55 5% Tt X 5

(22) ARIE G I BAFFLIBUE N LR FMK AR SE N BT 58 H MR AT, 585
W BT G IR G IR, EENE B BN A RUE R, IWHHE

(23) AR L BRI N 22 AT (G aAl) 205 i HAR # 51 IR A

BB E NGB G WP BB UETF AT AL AR, AR XS 2 Y S U
161 7 M PRI B LA B IR SRR B B NS B P SR B IE o7
ATZE AR B RAREL B, 5 A R M 2 AT R HE

PHIEZR . WISt sl IR RAT NG T S A AR ) S 5L G/ BN 22 4b
PR 2 B 2 e B B B BT S B e BB LU, BR BIREE (20, (6).
(14D, (16) Tish, FEEE B AN LE 10 425 H BT R EANE e
BRI AMER, AWERE
B BN 2 B A RN Hl 6 A H AL g R Bco A& L4
&

HREEFRNARLE. WF, BerHRuiol . SN S5 a2 e e m M
258 . HETE NG MR MRE S B AR e S RN HEITS.

W REANE RN AR B A& LI PR HEAT AR SR, DAAR B 5 R it
VEANE I A IO AR, @ T ARG, e PR B ATIE S
FeJa s WUASIE 4% 5T AN 52 AH R BR ) o

2+ BIEAT N

MY RS B A NBE ARG, B AT T IR B a3

(1) AHHIES

(2) 3B AR [l N BTk B2 Fe HhAH IR s

(3) MK IR TR 5

(4) [AEESEIAN. HEEFEE N E;

107



G KEES

Chang Kin Asset Managemen AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(5) WNHENHERLZ G BIEZFAE G U ks K HAAS I 2 BIESF 2 5 T 3

(6) EHE . ATBUERUR A EHIE 2 e 25 1 HAbE 2

B E N HFEG M7 KL EE N FESIEE N LRI AR . S2hr
Pl N8 5 HAT EE R 35 90 R I A A RAT IR I3 50 AR B S P AR R E 2, B0
B MNFHHANE R RIRAE G 1, N ARG AT R H AR AR BTN, B
DR ARG OL SR 5, BdaR) 2t o, S Ag 4 P30 S AL AT PR AL LA
BT AT EEMAE AT . AR 5 A5 BIRSFEE AR R, BT
BRI % ERORHAL G MR A S AN E R I, HET =702 —L
RS E RS, AR RN E S R RN SR AL 5 FOUHAT

R ATBOE M AR T TION IR R, anE AR S, FESE AR
ATIEARET IS, WA S 55 A FE 2 AH 5 R .

BB EHE RO IEM A & TT A

(—) fiEH

ARFE G HIAE B AR TE A R IUESR / W 1258 5 3 BT A8 By H DAR TR 2
U E T B AN R B S E AR S H .

(=) fHEXR

BEFTNA IR AAFEEIE. BUE. fids. BARIATE. EFURR. RS
ROAARAT AR A By RSGRI, B R B A5 58 K A i

(=) fHETTE

Ly UEZR 3 5 i BT A & 28 58 7 O Al

AZ o P BT G R0 (SR EE . BUESS), DAHANE HEUESR 22 5 i
HRT (AR fE: ER LS, H&EZ 5 HREATFFHE AR KL
HRARA LA BIE S5 RAT WU A R A S M E SR 0 A% 1R B R A1), DA 22 & H )
mi (RN flifls i ss 5 H G S5 i K AR T B R BUIE S R ATHLAA
RAEFEMAUESRAN RS (W B R A1, 7225 AU 5L i Bl R BAT Tt S AR A A
=, WEBEIEA S, B oiiik.

2+ AT R LT A A 2R S B 7 L IX 73 0 I DAL BE -

(1) I BEsbiie. MO ATFG R RTI, 25 E HAEIESR 58 5 B e
(R[] — B S A E T VEAG E: 1ZH A5, DRz — I mh QR Al

108



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(2) BIRATFRATAR LM RIBCEEAIBGE, RAMGE SR E A ST E, £
A BOARME LT FE T B A SCOME RO R, F A E 5

(3) BRAITRATHMHABUE MBS, B REEEL S Eifa, #4538
Bt BRI SR WA AE T iR S AR A TERAT A R BUE IR SR, 120
WUR AT ML B A7 K IE T E 2 SCHHE

3+ A5 il 35 B ) ] s Mz et R (9 1 4

(1) XHEAZ 5 By £ A8 5 B AL L AN & B E i b B (i
SEMIBRAN), SRR =5 A LA SR A AR RH S i ol =5 H At (B A SEA T Al AL

(2) XHEAR G P L 58 5y B AL Lk 1 S BB e et ft Rl Ay iilE
RIRRAND, AR =7 (S AR A LA R (L A AT L ol =4 H (0 o — b O BldtER Al
FHEAT Al E

(3) WHHERC 5 pvi iy B ag o el e e, el G PR Do A 1 4

=

(4) WHERZ i AT R LT BRE ALK 655, RS ESOR €
N FUME, FEAERARME AT ST R A SR E SR, SR

A BRAT RN TT 37758 2 ) ] R WA st o ) 1 4EL

(1) XHRAT 18] T4 AN E B B e e as it b, eSS =5 A (B LA SR A A
FH R it Foft =5 ARt (B A SEA T A AL

(2) HRAT IR 37 b5 B [ Wi o b o, SR EBERS =D A AE LA S A3 (R AR 1L
i Ff = AR ME — it AL 13 BRHERE A AL 3 A REAT Al o 6 35 BB [l B LA ] 2
ezt dh i, [RIEEEICHIBUE A (& 2 HD Ja RAT 68 BB 2 A A 2 31 i s B
A A REAT (51 5

(3) BT By, B3 =I5 (S EN RS EN S R, £
RIS Z R AT RIRAFE M 2257 R LTI 3 3R B0A R AE K22 5)
HIfEOL T, AL A E

5+ [Al—iF RIS AE PN B AN LA L5338 5 (1, $2 05t Pl Ak (T 3790 3l i
B

6. ARG EAILRUEMMAERSE, KRBT T2 5 BB IAT .

7. EGHY AL DS E 2 B A5 S AT, Al E 2 H RS A,

109



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

HEIE A 5 H G &GP KA R, R SIEAE 5 H a5 AdE .

8. AIEEI AR EL, —MUMEE Y B F M BT (58, 54 H
TAEHME, HEOEAR 5 H IR AT EEAR R A BRI, R BILAE 5 H 455
ARG

9. WCEEIIRE L) — A E 24 H & EAT AT AE, (5 E 2 HEE 5,
BEEAE 5 H G &3 AR R A BB, SRR 5 H 8 B ikl . g
FH OB DA B WA T A DR, 4% H e A AT AL

10\ ARG R A R R Il Bl B TN, B 48 PN AT AR AR B R FH 4%
@M HLEL, DA R I S Al 8 1 A

L1y 0 B 9 2 B 2 B IR 7 VAT A A RE R L L A Su e iy, B
S BN TARE B ARSI S B S48 AW 8 5, 1 Rl RBLA SO E 1A% k1A

12, AHSQVEEVE R L B 0 VA SR I, ACRE o e e S0,
12 [ R SRR E A 1 o

AR BN B N R IR il (80 S e & RV T RIS E 7 1%
7 A SAE AR R E B A e 78 70 44 B 0 B A N 2 I, 2 7 BT
X177, FEREIEYIRK, S5 P

IRIEA FRIEEEM, B RET MBS ST B R S RS E RN
A REGH G ST THETT AT AR, B, S AESE RIS
THIA R, WA AR & T AR B iR s, i eikis i — B E W, % 1
e N G B TSRS R AT LA, e B S R A AN 4
18 B A5 2K AR BRIZAE B H R i v BB 5 R 1T 51 S 412K, AR B
FTFIEAT

(D fEREF

1. BRESMHFEZIEBEN TI/ER TG, ZREETE T IHERLL S
HAZIE LM B RECE S, AR C RS M FIHEIIREHE] 0. 0001 JT,
N REE S AL BN, HIEAERNRET AR ST . HE S/ HER, M
HAHE
SEINGA TAEH TR RS 0730 KSR EE S PUHE, Hiie A

A

P =y
= o

110



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

2. BB ANEAN T H SR MIE, HRESEHEAREEEEMI
BN e <5 ) (A A VS P ok b o ik < BN A AR X B B Al e
RS R e BUHES AR ETTE N, 8EANERLR)E, hkeE

BN E XA A o

(1) fEF R A

B N GHTE AW R 2, 1Y & 3 15 i ORI & B ke
HIMERATE . R PEe E—RIEE S M BUHE DB 4 SN (G55 4 An) R Al
EARI, MOS0 AUTHERR

AN 5 T PR 24 N LA S LU 20 5 A 7

1. A E AR

A GIEE RS, MR R TRSE NS SEE N B B3
PR BB N B B S RIS B E R R, S ECUE SFNE 2R, T
ST AR 0 Tz At AR IR I S Bk N ( “324005 7 ) M EEBURIL T
W ARERRRAC BN 45T EE, AR T

EIR AR A EERRARREAR T SOR RIER . Btz .
EFHZER. ROUMRER. NMARLSEMS.

2+ B R AL B R )

(D fEERHRCKRAE, EHARS HHENERBURN, S ERRSTETT N &
I B0 2505, R IEAT SE AL, PRI I A B R 2R R Bl T fh A B R DAy AR A,
W FAAE AR SR T AR S I = AR IS E R R, 28 9 NGk, Hifl
EAR IR DU 0 B IR R ARSI 2 0 A B R STy S Bk i, JF B
EERNBNE AN =R N S DS 4cio] L1 e e ST SN 17 NI 1 SO B A= D2 € 12 VA
o A EEE R TTAE T RO BE IR R 00 [ 58 3 NEAT A, W ORA(E R R O A5
EX| NS

(2) AR TUE A R F AN BRI 05T, AR R K 75T,
I B E AR R A R E B H AT, AR =T7 758,

(3) DRdHE B R 1 ER AT AS A58 1) 2 3 N DA SRR I AS A5 I 055
(B AR R TTAE 7 AT SO A (B A 1% 17 53 o A SRl T 3R 15 AN AR 2 5 AN IR I
BN A R IR IS A A A R A N RO R e gk (2405 7) , MIMEAE A R T

111



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

FET7 LI SR T (AR SR HAE L SORT IR0 £ < B Vs B A S SR AT A 4451 1 24
HNTEHERAABEH BN, 4R IRGA HE R HFH N DRt A
MAFANRIE G BT, T 524507 B 2R e 2 AT A I B AN _E C 22 3RA A 2
PR 34 P AR L S Bt 2R (0 22 08 70 ST 4R Al AR AR IR DT T .

(4) B HR R IR R R B R B EBOR R 2E AR A R I W s (05 3K

(5) MEEHR IR SUETT TR AT IR, T R DA 3 7 BN I e Jl 2 4 B¢
PRARRIN R NN EE G RO ot ) B BENIB A, IR AR R AT
BG RIE B URIN R NN B G IR o A B AT B £ . SRk
S BRI =J5E A e 7 IR, RTINS, S EA
Tt ZH TR

3. fEA IR B P

(SRR ¢ PR PRIV EE YNV YA R X i N (SEIOYES 0 T

(D) EUMSESR AR, SIBARAE N, FERE S EE R A
P Jir R A A R R I DA T 5

(2) R B R Ak 2 T 0 =2 3 N e 140 5 9200 B A A R ol 1 4 5
BEAT VA

(3) R A B R AL 2R T 0 2 2 N W e 1) ¥ Eh A B R (9 DA AT
SRR A R 5

(4) MRAEMEFRCERTE, HEBSEE eSS BdEr, b
EEACHUR AT AR, IRl G 8 55 R A TE IR 1A 5 5 AT iR A

4, B E M ERHRC B AT

(D) FEehBurE T S IR, e # AN HH T Ak, 8k
EFEN, FERIUE B M PT iR kdt—9K.

(2) FHR IR ZTE PIZIEEE G BTN 0. 25%I, I8 BN 2 I8 i 5
FE NI P EER 2% % SR 218 B2 R S BUFE R 0. 5%, J
EREUNVEFNE

(3) B W B IEAE I B B LI A RUE 1, MIHHE A2

() =S EN S

L G BBE T R MIESR . WIBTAZ 5y T ik e 9 {8 BR At Ji PR 4

s

&
4

112



..ﬁ ﬁjﬁ;%g% AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43
ELI

2+ AP BUER e E BN T8 NVAMER Pl 2 & B O E I

3. ATl E H 3 5 50% LA BRI B R BLE AT 25 s R T A
1% H R A AE SRS 2 B0 SUO B AL B RN e PR, 22 SR8 N i
UNEREE-=ra s UNVEFREE S 2 CHF

4. AERHERL. P EIER S ANEE A R E R E T .

(B FeEEERIIA

B e HHMEME S0 HUTHE R S E AT, BeIE N otdtr

o

S e B PN T RN H A 5 45 R Ja v 5249 H A3 G 08 a3 & 4
o FEETLE NIHMETH R Z R BN KL e

WUHE I R RSB N
EEN, w3 I G E T LA

O\ FFERTE LI A

1 S B E DA IS 11 BUEAT AR, g SR EAME AR e
AU LY IER- PSR

2+ WITFIUETR WIBLRC 5 I BBAR A A m AOE B R R, A R T
AL T AN S IR D, i NN 308 N PR DL R IUL 2 1
A HPHE IR, ERGERINZERE, MG R e o M E R R,
SE BN EIEE NI TUE. BReEEN . BeiE AR BRI
0 PR it U B o IR S

. EEERMRMLIER S . B LRSI B 57 5

() (FeaFH) MEE

I, R E G R KRN E A & 2 0E M2 2 AR T AR
PRUGHEIE ST, N AT A AR NS R BGE o 0 TR R E A1
B G RZE ARG HRAT AR S R BGEE M FH I, e A &
ENFAREELEI AL, HhhEIEE 2 %%,

2. KT (REEGFD A HE PR HHRAT AR S R BT A EHIE &5 5,
BRIz HEAR, HRAERIGEIEER S RN A .

(2D (EeaF) MmZ&ibFh

A NS — W, FERATHRIER A, (REa ) MEHZIL:

113



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

I ZE AR N K& e &1L

2. FEEEHAN. ESEEANRTTLLL, f£6 MPHNKARESEIA. ¥
B EIUE KN,

3. (e EFED) 2y AR

4 AR SVEEE RN o [FAIE 2 HE B Ho Al 5 2L

(=) B iiEE

1. W PEE N BRI (EeaR) ZibFhz Bk 30 M TIEH A
JROLIF SN, J 4 BN GABE G W7 37 S/ INEL A o R M 2 1 R AT
HEIFHE

2. BeMrgi N HA . eV RN R HESEHEAN, Eett
BN A MNFAETR . WIBOR S 55 SRS TR AT 2 T T AR B e M 2 Fie
SEMIN ARG e =i SR/ N AT DL i ZE 0 AR 57

3. HEWMFEE/ AN eV RE/ NSRS T I IRE . E L
iy ARBURIN . F W PR SN R R T e L R 3

4. B r-iEHAEFr

(D (FeaR) KEHRRI, hEkeEW=ER N HgE —HEEE;

(2) Xt P A BTG 55 34T BEATAR A 5

(3) X H: g W= HEAT Al E A AR B

(4) HiERE RS

(5) BSTE T 55 Frot R Sl 5 EAT AN o T, B IR A3 55 P i 5
et R A

(6) RHEHEMR IR EIE R SRS .

(T xR AR W 77 EAT 73 P 5

5. FEWERKIMIIR )y 6 N H, ERAEE G FrRFEZ R sh T 52 2 IR
1M ASBE SIS ASHL S 5 S YT FRAH BLUAE .

QLPRGE 84!

IRE R TR EE M 8 SN AR B AT 2 i O RE T R B T S B2
HY, B SRR 2k & W 7 iE SN e NI R R U 7 R S AY

() F W7 SRR B K70 e

114



G KiEES

Chang Xin Asset M AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

WAL I = i B 7 e 07 5 R < 7 0 R R A R R B P T PR R
WG SO ST R BSOS I 6155 5, @IS MR a N SH i e
Ot o247 70 i .

(8D &M P IEH A &

TE IR A S REDUN LN Ay FEe - iE RS &t IneE 55 o
B U RS SS r  BVA R R WA R IR S & R A S SR R A
O TR P AR R BENIE M % 55 5 AN TR Y e i SR
HBEAT A~

() FEE 5 M K ST B DR AT

FE e 7= 18 K A O SO 2R 48 NIRAF 16 LA B

I\ FUUE R TT

FHAFEANFE, B (EeaR) m-AEres (EeaF) AR1—14
W WA KA ARREMR LT, NesE BilgEBRED R 5 MEZE e, iRz
G R AN AT e, At SO0y BT, AR &R TR IR &
TR NEALIRTy, M s &4H.

FUCE PRI, HeGE RS FH AR T & HBIRDT, k2R sE. B, I3
B AT RS G FRUE I XS5, 4ER RS HRa NS

(FEaR) 2 EERERE.

Tus & A R AN 58 3 BUAS & R 1 75 =X

(GEE R FTENHI N, MIRHEAEEEIHAN . EESREN HEIY
TP A G AEN I T B o 55 R 2630 &% N 2N DL 55 [R] TEAS D9k

EIH

115



G KiEES

Chang Jin Asset W AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

—t— REHEHUHATHE

—. FEEDEEAN

(—) HEemmEA

LR KBRS E AR THEA

fpr: hE (R B b5 50 X % 68 = 9 1

AL BE CED 8RS X R 68 5 9

PEMREN: E

RRAZITE]: 2003 45 H 9 H

HAEBSLHLOG: P ENE 2

LB ST IEIR A4 72 [2003]63 5

VO IS KRBT RS EREE S 5 . [
A MAERITUE , ZAR DG THEHE 5 7 I A B E) ]

WM #EA: 1.65 12t NRT

HIEA: ARFTEA R

AN RRERE

(=) EEHEAN

LR BBATR A IR AR (FRIFR: SSIEERAT)

R BT AR X R % 188 5 (HBBZwAS: 200120)

Sl BT KT XANER 18 5 (HTEGRID: 200336)

PoEREN: 4

RLRFIA]: 1987 4E 3 H 30 H

HAEBSI AL OC A HE RS S5 . [ 55 B (1986) T4 81 530l AR
BATHR R [1987] 40 53¢

BEEFeE AT PEIERSUE R [1998] 25 5

COEVOR: AT KB IR IR B E Py A 5
IR AR S WS RAT R RBURAT . ARBHAAT . AEBUN iR
FBUNGTE SRR WFEDNEIRAE K3z, ARBESESANE NFRAT RIL%:

116



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

PGS FHIEIR S5 SR LR ARSI 55 SRARE AR SS: 2 H S BTk
B BN AL 45 s B ST, IS .

EMEA: 742,62 L TC AR T

AL B A IR A

R FFEiaE

Xk BBV BB R AT E

AT S IR BTV DY B A R AR R € fl TR, SR E A IRIERAT BT
iR BRI GNP RA A2 i EE I A BT AL,
ior (EAEENRERAT A EWRZ S M E G, RATESE. efbidE. lkfiss.
~E R PHIRYE. RS T IR B TR . RAATE WOTBUR L. AT
Fedfiir e Hofh e i BRI 2 SR VPO 157 ) B9 SCRFIESR . BRI, 4R
TR (BRI IERR IR R AR AT A0 . Temliin TR, BGE.
UG AR IIBT . B2 IR UL R ik s [ M 2 Fo VP 2 < e B ) oAl
Al TR (EZAT & IR 2 AR O E D

UE AN I B B LR LUR SO VF SR P BT HoA o, S BENAE JBATIE
FEFJe, Al AR A BB -

BRI A A LBy BERT™ B E B 1 0%-95%; AL REE 4l
IR A T B AN B 3 5 B LY 3% ASFE SRR 5 H H A AEF BRI 1 5%
[ 03 B S B & A TR BN By DRAE < » B A PR FFAMIG T 2 e B 79
SUHIIE (ANEFESE RN A7 ARIES . SR IR S B B R 7 —4F
LA B 5127 R0 BEGUHET. BRI Ho At 6 i TR 5 B3 LU B £k
R AR B B MU BRI E AT

S EAUE AN B e BNL 55 AT I B AR B 55 Bk e A R AR H R
TR EAT

(2) ZeAUE MRIEA FGEAEMIRE K& (GEEE R AN LAE,

117



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

SRR BT R LLEIEAT BB

RAE (GEEEFD) MAE, RESHTHA LGNS LT

1 AR K ISR B LB B 7 Y 0%—95%;

2. RILGRAAL ) H H AR BRI Bt A B SR S RS 20 75 S0am
WA G RAES I, NG IRREAMIC T B B8 77 1 E B% e (NS S T4
FAHARIES: . SR IEREE) B 2 H AE— 42 LN I BUR 3 57 5

3. ARIEGHFH —FK AT RKATHIESR, FeiiEA B 3 5 55 9B 8 10%;

4. RIEGE I NEH N 2R STA — XA R RATHIES, AT IZIESRI)
10%;

5. ANJ 4B BN B (1 A P e 4 CRUHR IS e 4 DA K A T U Y

SESITFEE S FiA — K LM AR RAT P RE RS, e Bl AR R
R 16%; ARG B NG ) 2B RS — X BT AR RATH AR
WS, AR HET X A R RSB 30%:;
AT ARG T IR AN SR B T S v A < B A
15%, PHEZTEs). bl A R E . F e D) SR S8 I Z M)
PR 3R SO AN AR RILE LU BRI, B8 A AR 30 iR a1 52
PR B 7 R 45 5%

T RFES R I ARTBGIE,  H i E A8 H 4 B 1A R 3%

8. REEGFRA M AT T ISR, HTE AN R I e B i )
20%;

9. ARFEGE I NE B RS KR —BUE, MBS IZBGER 10%:;

10. ARIEEAEATATAE Sy H RABGE B E50, A E— 5 HEE %M
FEL 0. 5%

11 ARG AR BT 7] — A i N B & 2R 57 SRR SR I EL ], AN I 2
G BE AR 10%;

12. REESFAME— FRR—EHY)D B SCFREFR e, A5
T SCRFIE SR UL 10%;

13, AT S NG B R SR T A — A s N & 38 557 SCRRIE
7%, AMFEE ARG SRR S TR 10%;

«_[

B

o))

118



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

14, A F 4 NP T35 2SN BBB PA_E (45 BBB) I = e fFHE YR . 3
SR SCRRIEF ), R A SR TR AEAF AR BbRE, FIAETTFH
it Az Hit 3 A H W T LRz

15. B & W= 2 5 B S RAT B, ARFE 4 P B i) < A0S e o A i 4 10 5
77 ARG I AT ) I SR AR AN I O R AT IR A RIARIRORAT I SR ) e

16. AFE 4 5RAGEIUETF B 77 bt B b B R 2 WA e (0 oAt 3244 R 58 5 ) F
T FRE T3 [0 N A2 5 147, R] 46 52 Jo 441t ) 9% I S 5 7 244 5 6 < ) 240 T R 43¢ 5 3 L
Fr—3

17, ATtk N4 R ARAT 1) RV T 3 HEAT 527 (] D 1) 9% < RN I JE 4
BEPE AL 40%, £ 4 EARAT IR R 7 7 i) A 2 I I i GBI BR A 14, i 25 1ol
e 23 f5 AN e 391

18. AHE 4 S B 7= AR I 44 B 1Y) 140%:

19. A2 H5RARHI0 . BTN S0, Brrb ERIE 2 50 HUE Sh,
IVEIE ST ES S

D MG H B, FrA NSRBI & A0 E, A 5™
B fy

Ak
{FEI 10%; fEAEMAZ 5 HHZ, F5A 12 ARt & A E A S
AR B THER) 20%; MRS HARZS (AMFETE) MR E2M
JRAZ GG b5 5 AR & BT E R 20%; P A AR TAE AT SR
LRI Z0ME, St GLETED NG e 6 RO T BERSRs t)
INEEPSAbF

2) fEAEMAZ S HHE, FrA AN E GRS L0E, A5
{FE 15%; fEAEMAZ 5 HHZ, F5A 12 E G 6T & A E A5
AR BT ER 30% MRS HARZS (AMETE) MEGNTEZIM
JRAZ GBS b5 5 H B B A 1) 30%;

3) FEAEMRE 5 HHZ, £ B SKNE GO BB 5t & L0 E 5 A ik
FFHEZ A, ARSI ER) 95%. Hr, AMIEFRKRE. fizr OF
B R EAE LA EUR G BUIE. B SCRRIESR « SRR G Bl 5E ™ O
LTV ADRE

20. AEGZ SBEEIBEE 5N, A7 RSB L] R -

119



o KIEESE

Chang Xin Asset Managen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

1) ARFE G PR AT 1 AL G 29 STAS RO R AR 4 S BN B ik 4
{FELIK 10%;

2) RILGIFOIZ NGB, R L8R IIIESF s JFO 52 A AL
(K1, RERE & 24T BUYT 75 I B0 46 BRAZ S5 B JU L RT 18 ) e R A R IE 462 PR 3
EXEYE

3) ARG AT B G LT (E AT B B B I K 20%, Hor, &
LT E F AT AU e A& L) TR B0 5

21, A K TN BRI A 4 BV TR SR a2 R IE SR I R AU 1 1 1
{1 5%, LG I NMIESIEE N, A%t LA b Hel A7 i %

22. ARIE G GAFFCITUE 1 Lo BRI BB ) BT 22 B IR AT, 55
EHR GG IR, EEER BRSNS E e 1, W E

23, IRV B ENE MR 2 ME AN (G4 AR 2o A PR .

eI NIS B S P4 POIE S AT A2 SRR, B R XU 2R 1 i ),
) T A )5 L B B RS B TR SR AR o ik 4 P N8 P R & U P 4R R IR 7
AT S PR BAR LG, R85 b B R 2 1A G RLE

RIES . IR Hi0s . IEFR AT NGB I FE S MRAR ) 55 5 &4 B\ 2 4b
FY B 3R B R e R LU AR & IR e # ot L, B LiA%E 2. 6. 14, 16
LAk, FEeEE ARG 10 M5 H AT R . A EURE 1 A R
SERS,  MWHHE .

EELNN Y HEEAFESZ HiR 6 A Wl SRR A4 il 7F

e

:{Fz
HHREEFRNAARLE. WE, BerRuioh . SNy STk m M
2958 . FEEITE N R MBI E Sied B2 e R AR HiJTiE.

IARIEAE NN BRI B LB BR B AT A S, DA A B E ot
AR B T RO _EIRBRE], dE T ARG, e E A EATIE A
FrJa s WA G 3 B8 A A2 ORR A o 28 T8 AR IR i B X A 2k e R 1508
ZH A7 PR 1) S B IR BEAT B

(3) FEITE MRIEA RIEEEM A E L2 & & AR LE, Xt
BEGARARIEAT AT IR . S AE TR IR B TS .

120

P
S



& KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

1. KBRS

2. 35 [ HLE [ At N SR e S AR AR

3. R T IR STAE % B

4, ARSI ESEEA . HEFTEANHT;

5. WEENREAL S BRIIEZRAZ 5 Wi i S H At AN IE 2 HIRIE S 52 5 T 30

6. V2 ATIEEEURT SRS 20 AR B HA S 3

HEEINIZ WP LRSI e N LB . s2hr
P N B 5 HA 5 OOR F 5K R 0 ) R AT BOE 25 5 7R A ) N AR B BAIE 2%, B
HNEHABE RIS 5 1), SR G AL G (10 BF H AR RT3 B8 SRms, SR L4
EREA ARG RN, BRI ai o, E S A 4 P 0 e AL A AN PR AL,
T A S BT o AR 5 WA e R RIS E AR R, JFETE
PR XS5 ERKRBA 5 MR RS EMANE R, FEE =02 Mk
Ry I e PN H s N R /DR A0S ORI AT B S TR AT R A

PR ATEOE B IO LR IR, s ARG, G AR
ITIEAREP IS, WIARE S 55 A FE 2 AH S R

(4) FEFEE AR RBEE R E S a5 A AA L 205, X
BHEEHANZ 5HAT B T AT I .

L B EARE NI A SRIEAE R RUE M (G 5[] B 205 0 Tk A 1
N2 5847 [8) T 125 58 5 I8 T W 4 52 5 % 7 B2 45 U R AT

BE 4 PN 1) B A NSRSV AT AR HE R ARAT (B T 358 5
Xt T[4 B S FEE NLEUR B4 B 5 2 A AR H A LA B R] e A B1i% 42 B
FE G TN L 5E JVRIAS TE S0 4RAT [A) 117 S 3055 o [ M 252 k- 1 44 B 0E AT BE 8T
FEHLE NEWE 2 55 2 N CAEH W REsCH I R R, B 5 3 RSt
NN H AR 3744 B A 0T 25 A R R B 5E 5 8 - PITidE AT AEL I R 5 B 52
Gys LA IR UCEEAT 45

2. HBEIHANS HHATRT IS 5N, A ITUEEHIZE Z00 T 5E X, |
TR Ty T BEAE AR SR A0 2%, 4 BN 24 47 5 [ A G STAE N IB A%

(5) FEEFEE NRIEA LM R E S a5 A AA 20 E, X
LGB NI AR ERAT AT B

121



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

BEGAVRAT € AR, 2k BN N ARSI A A R E S 2k & 5 TR Y
2958, WERT BRI T I A4 8, IR IR RSB N, et
BN DA DAY 3 G B BHARAT AR IS 50 06 T2 B A5 6 A7 R E AT T B

AF G B HATAENLAT 5 U0 N AE -

LB H N SEEEE NN 2 547 IRAT £ 3L I LA, PR 2 4R
AR S5 K B ARSI s e

2. BReEHANGEEIE NNARFEARIE, PARSRT RS R 1T
BTG BIRXUT AR PR KPP S B BB R 1Rk 5
1y Bk IRHE . BT SO ORE DL RAFSRUESE S KA AR
REFRAET RIBR] S ST, DU IR M= 24, R hdits A
NI EER i o

3. B FUE ANInExt i G RAT A0V S E 5ZE, MiEEE. %
S TR BIRE, 3RBIRS . FFESE RS M, VISR E .

4. REEHNSREILE NEIT RIS FOW S, Ny (e
0 GefFINE) A EEEN, DL E S R E B, MR SIS,
LA TN E -

(6) FeprFB/E NN 5 A BT i it 52 FRAE S (0 i B

1 e BB IEZ R UESR, MY CRTHE R AR AT R S iRIE %2
BRAE 257 5% i) BRI A 25 SO E .

2. VB Z RIS, O d WA RNERRATEBIMNE) MTEHAEA T RAT
PSRN TE AT ISR W BC B 3 23 S AE AT IR BB — e IR AU J 0 Rl 22 S iE 7,
AN H R AT EE KT S AR SR DR T W A5 R RS . CORAT R e SR 8]
WAAZ By A B o 1 5 25 At A2 BRAIE S o

3. J e BN NAE L 5 B IR AR B UIE A2 IRUE TR AT, 1A B B8 ARttt &

BN S R (VAT O < B B IR 2 BRAIE S (15 5% PR SRETUAE RS2 11 E
RERWAER

TERAT eSS, Fe a8 BRI 4R 6 BN T 2 I HE O A sh 1
WAL B TS o 3R BORHN A F5EAN IR 2 < #5518 52 FRAE SR 1 5B AR A4
BE ELG 2 s Ol o 2R NN A IRPAT BB TR L AP LA B R g
PORB A B EITE N, RIERSIEE NA LRI T H . REtEA

g

122



o KIEESE

Chang Xin Asset Managen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

PRI B BORHE A TAE H P, RA AR XSO AT (75 s A R B
R

4. B AU 2 PRUE SR AU, 2k 8 BN ) 2k 3008 AR AT Sk i
ZORMIA R A B, B EARTURATIE S AR o B LR S &
TIEFECE . RATOTS . BUEN, ZEAUANWREE . ks SRR B &
FG BB R LU R TS 32 BRUES T o5 5 B A e« B <ol Ao i
A5, g B BN ORIE BaR (S B IE L, 52, IF N & D T PAT SR 15 & 1
AN AR HORs (5 BB A BREFTE N, (RIER S8 N 208 1 [E 21T
%o

R B SR R BT H %, BeE AL
N ERBURL AT 8 T B0 e vt U ), A BCEOR A 6 BN AE BB IE 22 R
RS A 12 KU AR B BT S i AT A e H i U, IR R B B R RS B AN
6 B AR 1] AU 2 < B U 52 BR RS HE L A LR DA i o 55 4% L BORL AR - 75
W, B SAEE NABEELAIAT A KAG L . FHELPAT IZT8 218 R & 7 451 2R 1,
B EFUE NAESUER SUE, FFABERE F EIER 2

I < 8 BN 308 N TCiRak pl— B, NS A R e S SR ok
IR I I AN V)L AT B ST, WA AR 53 4E
(7) FEeITE MRIEA RIEEEM A IE L3t & & FAA I Z0E, X
BT YIS Y
1. B8 BN MUK 20 3 5 2 HUME AR S BB R SRR « JXURSE £2 1 i JBE DA K
GBI ARSI TE XS AL B TR R A et BN, B iE A e
BB NS AN A DR L« LAl IS Ak B 1 5 DA K AR A3 B 0 A B A 14155 1

%

2. BB ONBA E 2 S BB R IR IR, N A B A AR IEHSTE
W K PP AR RO RO A A% . RLRIAS A S B AT TR 2 TR A RE B, IFRIE L
BERBESR. MR, EE.
3. e FLE NI R LR SO R NI %, I R S 451 A A% 25

4. AU E N R IR G E BN BB BHR A OME ), e f T8 AT
BUEZHAT, PHEAPATIZIESIE NG M P 1R, 8 ANAVKHETHE.



o KIEESE

Chang Xin Asset Managen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

5. RUJT L™K MR HE L) 5 AOEAIPAT AR R BB BE 4%
6. 3 G0 E MRYE L) LRI 54, RUESZ 53 IR 58 7 o
B BN BOARYEAE TR B0 3 A5 B FR iR e, AR G4, Tl
s ARG T T R S BB R R AR OGS B
(8) FEHE MRIFEEMIIME & (e a R MAINLE, Xt
B G HAR T T AT
() IS NNARIEA SGEEHE I E M a FLE, *Hke bt
PAHFEE S B G AU E T NMUSCB e BIIK 35 9% T SOOI
wiat o ie . A OCE B BRI AR} o B S M SR B <5 gt
AT HEAZ A . W RS 8 B ORI 308 N M8 %4 B R A SR SR IR
P ENHIE EALAEN AR L, G AR A AR 534E, JEABAE R I )G
ety e 2
(=) B BN N AR AT & A B B2 ST 8 NI B AR A, A2 HE I (]
WER IR, ik e F0E NRSE SCHAT R B IE . X 5 G AT E NS IR EE
SR 1) o R E M 2 A R < M B A o 1), < BN LA AR E & FR B AR SC s %
RERI 5
HEIUE N DU BN TR L Bt it iafiid o (Eeik) &
AT RVE GG RD) AT BONERIAT I, N BAF 200 2
A
bR

W m

BONBRIIA I, 8 BEONWCRE 20 Jm B S I AT, DAL R A5 T % 30
FEE NI SRR D R 2 IR HIRR I ORAUEAE e JIRR P B i £
W, BEEFUE AT PER B H AT B A, Beik e AL, EeE M
NS FEE NI RS IR BEAE PRI A 2 IR R, B3t NABER G

&
R
/

R 2

BT N RO G S B NA BT A, B RR S b EE 2, [FIE
BRI ANTERR I A IE.

A FEE N RO 48 BN 48 43 SO AT BOE U H A A SSHE, 5L
HiER (BEEEF) AR, BESIEARAT, SLEBAEESEEA, IRt
ST e

G FUE NI &8 BRI AZ 5 FE Fr DA R a3 Sk di AT E0E

124



PKEESE

Chang Xin Assat Ma AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

MATHANA SSE, BB SR (GEeaF) Z5Er, MBI EE A,
FA R EE R 2R

= HESEHANEETTE AL S A

AR (GhEiR) RHAMAREN (FeaR) MABIOHNE, ReEEHEAN
X EITE NEAT RSN T E, REFIOFEEAR T EETEA
el g REREW T R EIFLEE W RS L UK BBk &
AR IR SRR TR, RS A R AR S T R R G 5
{FEM SRR AUTE, 2 RIS R S PR & 0 HIm HAZ, A%k
RE A (T A ) U BEAT AR OGS JE e A B 2 e BB AR S5 AT N

BB E A E I B &30 NMRE MR 5t T . et
BB &2 e E AR BTN, OB EART: R DS
EHNZETLE W e BVERA B S, AR I ) B R R EUE .

BN R AT E NORIS B 0877 ST 70 K8 B 18 I 2 5™

RPAT B HEE IR AT R G E BB G RIIRTE 2 M SRR B (%
EEN (FEEEFRD ATV HAAT MR, NI DL 20 R 2
ENAERR I A IE, FE G B4 NI 5 82 I A28 - LA 1R 3Xxk ik < A 2
N Eeg . FERMIA, S A BEEN B E AT EE, Biedkett
BNCIE o B d T N5 8 BB AN RS A S UK REERR TN Al 1R 1, e
BN AR A A FEIE B 2 o X B < BN A2 HRVE SR 5 17 o FELIE e e ARk 2k
BRI, B FTE NNARAC & S AR R e BORMAT I 4% .

S BN RO SIS NG Z BTy, BRI S EEE 2, R
RN S FE NERWIN A IE .

o

i

() Feg W R 1 Js

(D #eE NN ZeREREM™, ReEeEHANES, AMEET
BRI Abor s o Podk AR B

(2) gl NS FRGE A BEE N REAE ™.

(3) FeIE NLRHE T LRS- 5 eI . uEZ=IK . Ik~
AT FLE K BB PRI o

125



oy IXISE=E
.. Chang Xin Assat Managamant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(4) FeeFBE AR I AN R 0 7 70 5l Be B, B ORI 0 7 1
SEREFIMAT

(5) Fof T P2 e B 77 25 O AU B8 7™ A 2 < FR U A A v 7 A ) A 57
o7 2 BN A0 5T 5 O) S N E BIIK H WD HB AN 308 N, 2K H 2 &
B BIIE S HRAT AR R, S B NN R I i R i < A PR BUH it
BEAT RN, Ph e 2e 3 i AR R 1Y, BB NN DA 9T A S8 N IB A3t 1)
Bk BEEIE ANNG FLER IR G, EX A KEEM STE.

(=) FE ST IRIE

Fe SR AR AT S R R FlE 10 AN, mEeEHARERS
MERUETR AR S 55 AR I 2 T 55 gt AT 3 B8, R IR BEakdty, R A SR B3l
TN SN BER 2 A ELE (2 2) REEMR TS T AR Wi, &
SEBANCR B 1 2R A A ETTE NV IT LN & IR AT A7 30K
b, B FE AR B e B R GUERT S

(=) FEMHATAZR T FIF LA B

(1) FegFBE NN TTAS L SHRAT AR KPS B

(2) FEIE NUIATE 4 CEHE WA T 33 & FERAT A 30K
AR A N BRARAT HUE T B o A KL G ROARAT TR B2 el 2 08 N IR
A . AR e VIS MGOEs), SORREAR TR OB EH. S
Fepileat, SIS AT AR BT .

(3) ARFEGRAT IS IFSLANER , BRT 2 T AR 0l 55 1) 7 22
SAUE NS G BAHEE A K 5 1 44 SOT L AR AT HRAT A 3R0K s 73
AN B B AR AT R AT AR P BEAT AR T 0l 55 LAAN 135 3

(4) B0 N n] LU g B A S GARIT I (1 Aol 8R4 b 55 33
TR BT, FHE S EARAT LR FARAT (RIFR “SCIARAT AR ) Jp3HEE
BB s SR 55 .

(5) FEEHATHAFIK T MEHENTE (P NI E ). (AR
BATE SR & BINED (B8 B AT 2 B Se e ) . N R A 58 B R
TEN (CSATEEFIMED LARARAT b B8 BRI ) HAt O E

(V0D FeGUEZR AWK« B B A S T S AT 2R

s

126



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

BB FEE N DAL G IR NANAR I 3 A4 1 5 3078 o [EHIE SR B0 45 55 A IR Bt
A RIFILIEZIK S
SEGUEZFIKC P SLAVE R, BR T T AR L S5 I/ 2. BB A
BN AR T R E1E A PR S MR MIESRIK; IRAMEAE
AT R UK 7 R AT AR 3 <alb 55 LLA B3 31
NGRS G UE TR AWK 58 <5 A SO P JEAT UE 73 1 <2 B K
I FEE N D& FEE N4 SCAE T RS SR 4 B PR STE A m T 3L4h
HAM &R &Ik, TR s W elaH. ReftE NUAEE
(K144 SCAEFEE NARTT ST B (IER A2 5 B S ) — R B8 A ek .
(4 FiFFFLE I T SLANE 2
(D) BEERANE, RELEANATUINRBATHITIE, eSS
Ao JA A e B 5 BG4 5 AT PR ST AR mAVERAT [8) T 3703 ST I 00 A BR 2 =] RAAS
A SOPLFREE R, JF R eE NSt e iir L5 e iEH.
BB A DTG IR et N EARAT (] RV IS AT 5, th R E A
2k

GBS
HI2

el

4
&

H
$
N
St
R
+
=
H
&5
sl
s
Sh
B
&
NN
St
o
%—:T
T

(2) FeEE NCRE ST 2 EIRAT R G T 6 BUW L, PR
IEA e B NRAE

(70 LK AT BRI 2

R AR I B 3E 53 T B 62 22 =) (1 RLE T S AN B B

(8D HoAdK ™ AT SANE HE

A R E M 2 Bt e MU AE AR P BIT 3L H 2 Jm Fo PR3k < T A
BB AR BIAL 5%, AR T BT TR, H R BN P B2 S
BRI SGEBHEE R (k&) WAE, JFLARK . K %
A3 ML P FE 2

O\ FE G P45 58 A RSEYNESF  BRATAEF0E WIF B S5 I AR E R R

SCYNIEZR 2 G308 NFCT 208 N IRE 1  SEVIE SR (I SEANEE L,
T2k 30 AARE 2 8 BN R 2 0 BEG T8 A 2k 308 AN LML
S B A R ) A I 4 B AN AR E AR DT .

BT A3 A7 B A5 i PR IE 2k S FE 3 AT IR

i

127



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

O 5EEW A RNERE R RE

H 3 AR G288 10 5 3 A7 SR I F R R A S 0l Hh 2 84T
BN REEHARE, MRS AARBIERSN. BRADBCTHMES, 2
SEENAENEEEF HESHRPWERG RN MR RERIERFE 6 LB
1A, DU e BB G308 N DS R r IEAR R SR, e BN
SR IEATE AT G F0E NAL . & R DR TR 2 I A7 SRR E AT

X T ICIE AT A DL I IEAS Y, S <8 BN ) ik 648 N3RS 22 3524
M35 A R BAFEUR BN, REXUTT i BRI & RZEEHE A, & F R
I
FHHET RS THAE
BT HHE SIS I U E T RS 2

B VU IHME AR TR IR & B S E IR R I E.

BB BN NIRRT AR FOR e B0 (4518, (B2 &8 BRI R i I el
& R RE EAE A A BRAb o AR NAT & (R E D). CRTIETR R B E
PAT M2 THHE MDA AR M 55 S AR BT T A7 R S T IE AN ) e AR ik
MR o R E B I HEM S I S O BT E R e E B AT, RetE
%o BB BN TR TAE B2 5 4R e vH 524 H e 5 i E &2k
BEMBUHE, D2e T ARG R EITE N REHE NHMETH R R E
o, RERE R GGG EEN, RS B NIHE X S0 AHE T LA

=y
~ b
=
N

0

>

I A% UL J5iEGE

(1) UEZFAE 5 i T A 2 2R 587 iR Al (6

Ao ETTHIAL G R 5 CEFEREE . BUIESS), DAHANE HAEUESR 22 5 B
AT G fE SMEHER S, HEdsd s HIa &5 sk k4t
B RAR A AR S5 RAT WA R R AR S MRIE 25 A 1R B R SR 1), DA AE 5 H Y
i (A il naa g ) H s @B R A 1 3R BUIE SR K ATHLAY
RAEFGMNIETF RS (1 L REEAF I, 7225 AU B bt A BT T4 A B KA A A
=, BRI 5T, WE S S

(2) AbF 2R E T YITA] AR 28 S 587 N2 X 73 U 1 DU AR 2

128



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

D) &M Fellfe . BCIAN AT R g e, H5 il E H AR IESR 28 5 Bl EE R
Al — B R WA E A BB SN, Pl —Hrgmor (o) i

2) BIRAIFTRATAR LM RIBCEEAIBGE, RSB SOR I E ~ A e, 7Ef
EFORAELL A ST A SR ERITEOL T, 3% A {E

3) HIRAIRATHWHBUE ISR, R BEAEL S Ehi)a, #5285
Fr BT R — B SR A AT VA s AR TTRATA I BUE IR R, $ L
Y ERAT ML B 2 A7 I E € 2 SCHHE -

(3) 22 5y T i 37758 5 1) ] e WA st o ) 16 4EL

1) RAERS 5 B i b b i 58 5 B e Lk AN S AU g ezt b A (o e
HIBRSE),  JEHER =5 AR AL 42 (AL RO A L b =5 H AR B 1 AT A A

2) XFAERL G FivTii iy L i 58 B AR R A L ) A AU e s i A (o RLE
BRAND, EHRE =T B AR SR AL A R b A =4 F RS ME— (B 1 A7 B A A R 1
Wb AT 1S

3) XHER Z Frili g B 28 5 Byl #e iz, 3 HURE HSCELO AR v Al (E 2= 17

4) SHERZ G P RAT R L SR E AL 6157, RS EBR T E 2~
FeOME, M ESARXEAAT ST E A RIMERIE LN, R AN E.

(4) HRATTR) 73758 5 1A i) 5 WA b o 1) 5 4L

1) XHRATIE) 1337 EAS S B [ e e ot b ol e 2R =D A (E A LA SR AL AR
o2t A = H AR S O AT Al

2) BRAT I T b5 B [ 5 Wie ot b ol R HCER =5 Al AR LG B AL RO AH L
ot = PR ME— AR 19 U BRHERE AL AR 13 A REAT A5 4E o X 35 BB N [R5 i
R, [EVEECIIEUE H G ED 5 ARAT A RSB B A 2 Bt B
ks BEAT A 1ELs

3) BUTEWAR Ly, HEE =7 i EN RIS EN S 67, ERAT
ARG ZH IR R ALY R 2 5 R B IR T R R B0 R A RIS
THOLT, LA E

(5) [Al—foZ= RIS AE PN BN AN L E T35 5 1, 3% 5057 B AR IR T 325 73 30
([T

(6) AHEHRGAFFLRUEMAEZSA, KRB L5325 BB IAT .

129



G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

(7 E LT & 20— M LA 2 H 255 gt AT 158, A58 =2 H e 25 54 i,
HEEZ 5 HIR &5t A SR R AR, R Bz o H 45 HA At H -

(8) AIEEWBBARMILTEL, — B LM E 2 H 5 gt AT (518, A {E
HIEEi HA R, HEdsd o H e 5 SRk AL ARG, R BEAE 5 H A4S
RN

(9) B2 IR 20— M LAt = H &8 S AT 8L, A48 = H B85 A i,
H AL 32 oy H IR 2 Gr A BEAR R A B RARALIN, RSl s o H 8 S flidd . oy
FHSVABHE L LR B BT TR R, 2 HAE N AT 1 18

(10 Z4ARHE R B K0 R W B [P RS I, ik < BN AT DA AR S R
EESmI V1N | P DR 7 et T A S G

(11D An i o e 3R B % Bk A AT A AE A B 2 I S R 2> Fe A (B 1Y
BB N AIRYE BRSO 2 & 308 N e e, 1% e S SCUHE RIS A
fE.

(12 AHIRIE R LA K e 38 1 1A ) O 1, IAELE » nA o i 2 00,
1% [ 5 5ol I E A 18

BB BeIE NS S A E I B & R E DT % REfr
AR SRR (R R B 2R BE 70 70 447 JE e AT N R R I, R TT R &
BRI T, PLAIE IR R ARSI L I e #EAT (G, DAZES
(GEIESREPNIDEIIFo

R I ETH AR G TN OS5 R BRI, ik, w54
BGH RN T, AR IR RIS E N . MRS T E T4
Ferfi EFeor vk a, VhBIRIE R SR, S BB B B e
ITHSLEE RIS F CL A, IS5 2 <A IR AT NN 3 B R 45 K DL R R %58
Oy A3 G E TR A R 1 SR IR, k& B BN SR

(=) HEER A

ARAHE EARN, RS EE AT, REFHAMBETEA
RS SR DL 5 XU A 5TAE, RN e 1% AR Sk T A2

(1) WER AP )\ “ R 0 E RS m A Em T 5 27
FAEE AR (1) — (10D, (12) BHATACBERS, 35565 B HE T H A

130



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43
HEE NERRZS TR KIL, BiE s e mHHRa AR, MRS
TR AR RE Xt 5 % B < SO 2 < o il S P 1 93¢ 8 9 B0t < S AT I U 22 <2
2k B BN 5 3 AT AT IS B 2 RORNFE A 25 10 LU % | AR ST B 1 53
£

(2) A BN GIEE AN RS M ER T ESIR, BRZIKE
BT EAZXS, MABEIA RSO, Dy S A BRI N A AT iy BUTHE 1T
DATE 58 BN R B 45 TRORF A0 A, 1 G2 R <A A0 A N AP < 36 R PR 95 2% A
LA ZAE By H 3 B THSRBE A R 1 SR 5%, B8 B AT, 2
EE AL THE;

(3) FEeEHEN. EeIE NMEMETERNS (1) BEHTAER, prig
JR IR ZEAME 3 S WA A R AL

W FUESR WIBTC 5 i BB 88 B m AR I EAE A iR, A3 R TR EE AR A
s T HARA T H R, SR E R AME SIS NBARCLRIULE ., &2,
HHA ST, (HRARBERINZR RN, W A 3 5 51 i {E AR
BB H I GATE N BRI 5T o (H IR GBS 18 AR R
K (Y 5 it o m B AL 3 RS 52

X E AL B, A SRR AR BGIE B A B A RIE , 28 (8 R 0T
IRAT AT AT S, AEAETVEAE M HA R FE R GE N M ETHR ~, XU M
ANV S AR ik 3 B A NP 2 PR o ) B3 9 7 A Ak B T

(=) HEeitHlE

1% B AT KRBT I ) 2 T EE AT

(PO Je I ) 2 ST

FE AN GIEE N GEEER) ARG, NIZRXUT45E KA —id
MKIIEAN 2 VAL BRSNS i B SR AR E AT S B, XX
J7 %% H R E I EAT RS, EARIAES, PAORIESE G 77 1 2 4x o 35 WU &1t
REPRTTIRAFAE S B0, o DA 8 TN R A B 592 O HE

(1) 2Bl 55 38 b Az

XI5 REBEANSE Gy BAZAIK B, 40K BT #K HAFEANFFI, e B
BEAE NI B R IFA L, B — 8 52 HE AR, &L

131



o KIEESE

Chang Xin Asset Managen AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

T2 AP R UG A i A T S 0 8 B T SR T R AR BN KM
i

(N ik 5 I T 10 i 1) AN SR A%

W SR 3 & BN & F0E NAEH 70 AL il . H SRR K2
s MFREHA T JE 5 AN TAEH A SER. 5 IR & SOPE % IR 2 1 EER 2
FRERE Mg, NTHFEEATE 15N TEHNER: TG EREE
THERERT 6 DALZREIM DN HA A S FEREES T FERARE=1THA
To ReaFAEME, ReEEANEDRELTH - REEHF RN, £
77 i R
SEHANAEH MRS, MikREER, PIMEETT s AT R R R
PREIEN BB NE 2 AN TIEAWHIT R, PR ERER KI5 iiE
LS E BN B AT IR, A E T SR AR SR 2L
N FEEFEENE 5 DN TAEHWEBHMTER, IR R A R s s &5

SEHANEEHHF R e iR E el B, R Rl 52
HEFEN, EEIE NN N &N BT B, JHR R R i st &
BN, EEEHAETIIRG R H, B ARk GRS E N, et
BNEWEE 20 HABMTER, HFRERGRRBARSFHAN. BEEHA
FEFERT MR H, ARG RMERETE AN, e AEkE)E 30 H
WE, HRERER GG ESEHEN. B8 NEERERET, KIX7
MIRCRAFEANST N, BN SIS NNICFE R, A7, R
PIXUT7 AT [ 55 A 5 O HE » 2RI /8 BN 5 3 38 AANBE T 24 % A

T 2 H AT S IR R GE il 20, 8 B NAT BL I L g i 10 3 R S KA
T, BEEIE N BV S DUIOIE I & % 5
REFUE NS 5 I0R . M PR G E R S R se B a, Wl
PLH BRI () sRAHA XS 295 17 Wik, BLR A BRI A 5%
BEEE R A
B e N R E
BB N AT R & DU S IC MRS B &y B N4 Mt . 2 i it
hﬁk%%%%ﬁ@%ﬁfﬁ?% TR AT N R FRAITRFAT 122 A 8
ST N, iR SR MRS 0B a N2, 2e

132

B oW oW E
w Y

W =

>R

Ea

ul

EO> W
#

i



W KIEEE

Chang Xin Asset Managen AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

B B30 H G0 B N2 e 0@ g ARSI H e %ﬁ%ﬁ
N BRERJR— Do HI RS i A N, ti2kaBac il 1o 4l
R, FEX S OB N RS e BRI 157
B BN VRS B G308 NI EEROE AN E 1) 2 308 AR it
R N4
(—) HeEHANT (EeaR) AH L (EeaFE) ZibHE 10 AT
VB H A ) 5 08 N SR Al BT HUR 2 ] 1) 22 00 A3 N 44 5
(=) REFHATREMHHFAARSM@EILHE 5 N LIFEH N
EFUE NIR P B AL G 1] 1) 22 A AR AT N 44 M
(=) BEeFHANTRERE M HE 10 A LIFEHNRZERE AR
P B LR g i (0 5 e 0 B AT N A4 A0
(VDD B LR L e R Ah, WERERML S 5, RetEANSREEHAR
W—EUR, H2Ee S BRI eI NSO SCH U g i) (10 2 S0 BT A\ 44
i
HEFUE N T ROR A% (R R e aiRea N i, I e Wzl ot & &
 DRAFIRR DY 16 48, IR BE E BT S A MUE MBRAb . B8 AAE
H%%E%ﬁ DB N A4 M T 25 e FB b 55 LA FU A FH 3k, O B ST
W5 ARG BB SIEE N T B SRR 28 RE R & A A
At fﬁﬁ%&ﬂﬂm%ﬁ%ﬁﬁf& -
G PR R T
FSRATT B FNFE, BIASHSC 2 B A P 3CE R — D14, Bl
R O R B AR O FTE PRI B . U AR R B P
VAAEAS R, ARAT— 05 ZH NI BRI 58 Ll B PR S B % R 2
MR 1% 2 HI AT AT P, Rl st i de BT, ek e 24 R
(K1, FERAR ST BN LR i3 ) e r 5 & HH
SRR IE], AR TT H AN T B BB AT AN DT, 4R8:
B, B, RITHIEAT (BEEE ) AU E 1 L%, S nairg
NHEER o
AP AR NRIEATE I ORI B, AMESEEE. RIR AT
BUIXVERA G S X e ) B
I\ FEEIARE . KSR S

133



PKEESE

Chang Xin Assat Ma AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

(—) FEFEHUWET

AT M FNEHE B, 7T UGBS BRI,
NAEARE (FEEERD MRE AR MR BEUGRFEG N EE 2
#HE,

(=) BEEFEEhIm&LL

(D (FEEER) 2k,

(2) HEESFENFEL OB 8™, BRKIEDUN & B g A
A = P A B R N B I

(3) FEEEHEMNAR. WP 07, PURIEIUN 5 &8 B M s
A= i R A 2 A N B R S AL

(4) KA (BEEVE) . CBYEINE) . CGafE ) s ik i e 4
1R

(=) EEM - HiEH

(1 HeWr-EEa

TEH G PG F G RS M7= 2 0, Fe M NMESFRE NP (i

B IR FIA ISR RE 2k B2 B AT PR 5L 6 55 7™ 2 2 IR 5T

D EEWrEEA: BB (EEaR) ZibFhz Hikg 30 A T/EH MR
SEIEFNAL, BB N SV G i AL TR R 2 I N AT RS
THH.

2) BG M ERHE N HEM - ERARABESEHEAN, EESTE A

ERACHIAE . A MFIESR . B SO 55 A% B0V 2 oI A0 DL K A [
UEME 2482 N A . R I P i S 4L mT LA T B 1) A N A

3) B EREHRT: eV EREAN RS RRE . HEL A
Mo BIANG . He G =18 B4 AT DUREHEAT D B R FE B o

(2) F:&Mr=iEHET

D (GG LIEEREIR, HESVERAS —EE RS,

2 FH IV 7 SR A N A 3 < I 7 ) A L 1 T IR

3) FEE I I SR R < I 7 AT BRI A

4) R B G P AT VR AR I

5) B IV =i R AR R s SRR

134

i



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

6) o UHIT 55 ATt i SR A AT vt

7) BRI SS PRI FAR S HRE R LA

8) R B AR b I 2

9) AiFEETHHE A

10D of 5 4 T AR 7= HEAT 43T+

1) BB E ARy 6 A, BRI EE & Pr Rk 2= Wi 3 14 52 21 R )
AN e S AR TR 37 S ST SR AH R AE

(3) WEHEWEM

TEE R RIS B E AT RS B E LR KA &3
eHT, T O R 4 T 7 T AR S AT S T R U = b S A

(4) FEL TR =1 5B

BB A = I U AT TR A

1) SCATEE G 7= i 5 9 L+

2) BRANEL & TR Bk s

3) G ISR

4) ERIFWAE R, ISR R NFA RS A L 34T 23

(5) LM HHM AN

BRI R 1 S I B A o B T S AL s AR 4
SIS pr e vl RIS AT R R NG, WP EIER SRS,
FeWMEER S TR EER G R P EIE R % %)5 5 N TIER N h
S IEHEANHHAT A

(6) FEL I MM K SCAF IR AR

B IE FWOM S R R SRS AR IR AT 15 4

135



G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

—+=. EE&OBFFEANRS

KRS EHAMBEAT (UTRR “AA7" 8 “HRFRA", &
AT NGB NS RIIRRS . FEARIETE G B A AR T
SRS, SR TS - 64 (AT AT LB B 4 %
PRt RS R AT RIS, BT B RIS 7R

SEST

EEMTREARGTHE

s | KA

GE

ARER

WK
%5

X K B Al

%

B HEEHRG, BRE AR T+2 A TAEH EEd # SN
eI s RS T B DA B

TEHSSHER) 5 A TAEH A, S8 BRYE BB H IRk
FALE i) 75 5K LT BRI S 1A 58 o i K

HAbBER}

B 8 BN F2 B S R AN I 785 SRAS 5 J4 1) L R A
Ko A R dh o R Bk

i

(= %

P28 AE 2
Ay

e Pl I K S B BT RS A S BN
uh MR AEH, ATEAIK A LS/ S B E
il BUBME S5 2 I E 2Rk 55 .

55 B
7 ify

TE—2EAL G ARG, B TIAE T+2 A TTAE AT Al 4 8
HURE (R 0 B e B < BN s I P 3 7 A2 H R AL
SEOL, AR SRR B SR e 4
W R o E B

9N A
(ERSYibNE

Eg

B AR WA N RT DL B 5 Sk G BN W A2 AU P Y
FHEEFR, BRI, IS BT HAESEE . AT LR
H 2 ELH M BB RS Tk, N T AR SR A SR

%

N T HE B IR i, P98 BB S S P S
T

1. A% AR RIE SR A A0 CRARSR AT RHE & AR
R . BAC 5 7 ST SR B I BB (15 5%
H AR R AR S AR N S5, A TAEE A,
XA K R REREAS B A — T B

2. HMES: FIEHAEHERUIANGEREIE, 2
LHRUEMI BRI PRI 55 Hiig R T &
W BRI AR B NS IR AR f IR S R R R F
TR I Ml 55 B 2R T IR K SRR HE R
AUHTIHERAT R R, 27 BIA A A

H&
BB
HI R

W 22 5

$ 0% o T I A ML RS e BN I LN I s B R
W e feAE S A A, I8 ] O R A HE N 1
(www. cxfund. com. cn) ZAZ2M LA Z MRS . AR S H
TE LA 23w 993k 33 B

136




G KEES

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

2L 3%

{/—»
728

AIE IR PO, BB H IR, REEH ORI A
ROLLA TR, L5t bR B H RS0 B0 E
Bl B N R < 3 A Z0 M 0B Gl R I B Y o
Grais A N AT LU OB et 890 H I e B 0 70 2007 300 2
YA S QR it L TN s AW

QLD

P
%
0
3%
%

F RS ot B BN E RS 7X 24 NI EHIHEL B
W52 Gyt B4 i 5 IR ST A B AW

2RSS R N AR SR BURE 5 R AARIE I 55, 58 7T
DAt 1% 2kl 55 % . B R &, RS EF. EEE
il BURME SR IR ST .

(:)

E- N

2

&%

IRk e/
S USEINWES

Apml PR R PRGSO s B, RET A
U WOE R TIBORE B TARRAE, I RSB 7 orE
e F AL BTG I o

&R
Jia

BT H RIS AR AT MR RS L (400-700-5566) X
AL . A A Wk Cwww. exfund. com. cn )« B, 1S {4
(service@cxfund. com. cn) v fFF. £ H (021-61009865) -
B BN AR G 55 2 Bl U0 A 2 =) B 3 A4 10 IR 55 DA
Je A T P BUR AL E AT R« B BRI B BV A Bl
FAERY, I IRIT 2 7 s T 2R3t AT LR Rs 4 rE S B A7
RS, AN T RBUE M, S 2 R PR, Mg
AR IR, 5835

W {E
I8

5 R E
5%

BB BE A N T DLLE SR 48 N Wl e B R 2 ) i 95
ZoEH B O EER, B RIEE. LA A F]
Wi FepEEET N A, EeEBENERER, KL
FHUSEAE B T R A A SO I T BB R R

A PR
WA A 55

W 28 ] AR A A I 2 e B AR
PCRRI A 55, G 26 FERL A L i) Dy 3 g A A A5 N AR (L B0 o
WL AR 5% B BRI R 45 3K

HIAL 3y
BRI

A FPREASE AT IR B A, SR A A2
Pt Bt BRI H P, AL 7]k 0 BT
A NGB 2 [ EIE BB E RS . 5oh, RAF
Sz BRI 2 A7 A E W5 2 e B AL
i, ARFES RN TR 2 I I E R

(B

BB
EH
Bk

N T AR B S5, AR T ISR T A 53
UETF BB S A AR s AR, SAGBE SR T 2 (VA AR, 4
SLIEFREII BB S, G 5R KUSBE VIR, VAR B 5 Ak
Bk, ANFRITIEE FAESR AR EARBOREM. T
R 51 S IRIEEREE B 8 R 55 .

IO

AT
f58
B
W%

&
oF 59

O D3>
al

NITE S AR T RATIRER, BN T 1R B
HRGER) . AT, @EHE. KEEHE. EHNE
AFEE, AARTFETEER —ME RS T4
400-700-5566 ( o K iEF % > A A A\ MW ouh
Cwww. cxfund. com. cn), PAG{EH&EE M.

&
oF 5

ey
>

A0 TR FE R E AE P ENIE 2 1858 1045 B B Y bR
BRI AtER.

AN AR R RS L A Rl L ARES LA B AR DG 3
EEALTRERIGEA R EMREE, BlARENMIL. &
WS BB R WAL E AR O

137



http://www.cxfund.com.cn/

W KIEEE

Chang Xin Asset Manageman

AR A A5 R AE e B G RUE SR 35 e B (K4 S5 ] 45

E2 P AL T T A B

$A7Hﬁﬂ§F%%¢u ST NEAN L IR SESEY S
TR I IRl AR AR B AN AR S,
B 350 ] DU BBl 24 =) Wl T B SRR

AN R B 7 IR S5 F G R S B A B8 SR B B A

HE%; S, SEAR GRS B, AT AN TR
W AT . PP E RS2 TN
HIRS | 4007005566 (HKidizh). TAERFE] (8: 30-12: 00;
&P S5 13:00-17:00) A A FE N T ALJE
Juw gii L 021-61009865
j?%t ANFIRGE | http://www. cxfund. com. cn

H -S4

service@cxfund. com. cn

138




W3

KiSEE

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

—t=. HARRHREE R

KEAE G R e IL 5 1 A

=TI
ARIE

522 ANEHED EEPE A TEHEHM
| AR A X R giﬁémﬁi .
&2 5RMEIR AL EE R A 5 XU 6 78 A 2 . 5T
5 KEEXSEHARTIEATRTE NS | LR, A5 W 2019/6/26
Frib 3 B EN A S ik
KGR EE TALE AT D N
#1 LE A TR %Aj%?ﬁfﬁﬁﬁ T
3 I S S b EERAT B A BR A 7 e f e - 2019/6/27
B % R B R AR BVE B A
KERXRSEHAFRIEAFRTIH RS J—
4 2019 %£ 6 A 30 HEF=1#E A SR 20197771
R =1 TAEAFE KT KAE KRG .
#1 %i%ﬁ@,@fj%?51f1i EEE. A
5| TETCE R A AU 55 B U ik 4 BT 4 KA R o 2019/7/10
(CFFAEE N BB 7 WS RIASE
6 KEFERERERSMNIEFH®RES | IFEHFHK. A 2019/7/18
2019 FF55 2 R X 3
KA R 3 AR R A TSR TR |, e
7| WEEBE (2019 5 [2) B) LiE ﬂE#EL—jE; a7 2019/7/20
CASUA 2 LR
g KEFERELRERSMNIESHRERES | IFHHK. A 2019/8/27
2019 S A B (U2 WO DX 35
KEZXSEHRARITEA A RTEIMIL A | b HE#R
MAAR RIS EH PR A B A T oG | IR, B
9 FHSMRBEYI I, el | Hik. PEIER 2019/9/25
S RSN (SR TR EED) | 2B F 3 EE M.
A S o3 E] W3
EE s 2
| RERERER R 0 RS ;Egﬁxfz oo
2019 4E45 3 B AEIR A A A
Do 3
K G AT AR A T T i agy | e R
W 010t = g b A 2 UEZFIR. ISR | 2019/10/23
R IR e AT I 27 b
FAER . ER
KERXSEHHRIEA R R THEINE N | IEFERHR. IER
12 | IR EAEESES I “K4eE” W EBEMSTE | Hik. FEREE 2019/12/26

139




W3

KiSEE

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

KAG 2B BEAT IR VT2 7] SR TR T # T
T B N ASEARAT Bt A7 PR 2 =] FHLAR

AR A ENE

A P R T B AN B T A A

uhy o] Pk

13 o AL 2019/12/30
(A R AR ) AR %f?iﬁﬁf
HIEE A A
KRR RS (s | DO
|4 | RS RRREA AR BT | U
66 HATFSEMRIE S BV IR S A e ik b sc i |
E@/\ﬂ: pay %%T&Eﬁlﬁjiﬁ\
“n 23
ol 4 B W BT AR (A TFBEAE | L, i A,
TSR A BB EANE) BITIF | IR, %
15 | 66 A ATFHEIEF B ESES SR | Bk, HEIER 2019/12/31
PO SR S B M B R 2 | 2 TR
4 AR
ETACTTRTS
o | eEEERERER s mE e 0 R
[T N L 7S
EERTN RV E kS EE KD S A,
‘ \ R 22 o T
A R AR AR IE R R AL S S
17 E[?1E@ME@ IERHBAR A P 5 Wk A 2019/12/31
&1 .
e
\ R 4 LT
Cf R TR B IR O R S R AT
18 ;&?1?&%%& IR RS IER AT NN 2019/12/31
’ 5
E 2
Kl R R I B R AT R R 4 | LT
19 WML A 2020/1/17
2019 F5 4 FJEHRE N
Epn
A R
i
K5I IR R A T 2 tg | i
20 2019 4555 PR i s e A SE O HESHTT ) 2020/1/17
SR B Lo TR B
Iy
KA & B IR AT A 7 6T 2020 4R 4 | ThEIEM 2T
21 | AR AE K T A A W N e R[] | | SR . A 2020/1/31
WA R R R A o
TETRRIEE
o | EEEREmAR AL AT R T e | PR
K- P e s B 4 Y N A s
A7 O D57 R I 0 77 0 A 75 BN
‘ FiEf. REIE
K fi e I IR AR ) 6 T T 2
y | EEBEEEARBEAMRTMFRES | O

140




W3

KiSEE

Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

KA 2 &8 AT BR 9 AF 24 =) 5% 19 in e
B S AT IR A R VIR #8221

AR HEAR
UEFFI AR IESR

2019 FEF IR G TR TEA S

N
NCILED

24 | AU I @ e E#is et | Hal. HERER | 2020/3/23
L% BB () RGBT | 2 T M,
Bty v A
e I =T N
o | KEEEmaR AR P | R
. AR Kz
TABERS 2019 FFEAEE IR A A S NN
il e
o | KRG RER R S e | S ERERT
2020 4F 55 1 ARG R
A
ST
Y
KA A AT AT T 2ty | o T
27| 000 4T R R b A FAR. ERER | 2020/4/22
S S TR,
NG
e
o | KRG RERE RSB e | S TEERT
2019 4EAEFER S A
DX 3y
[EERE
USSR T
R A B A A
g | WIHREIRAMAEL AR FEHEE | fig wmirss | 202047

A5 B EE A LR8N 2020 £ 4 A 30 H

141




G KEES

Ehang Xin Asset Manageaent AT RS R L B RUE SR 0 3 & T (A S5 U ] 45

=0, BAERHBEBRRERIT

RIS U BAFBAERE S E RN BEFEE N SR RIE L
TP 2P, B PIAEIP AR TR B B FE SO DAY R, Al A & H [a) Py H
3 B3RS B BRI

HeEHANMESTE AMRECANNES AT RN EEE 2

142



O KIEESE
.. Chang Xin Asset Managemant

AR A A5 R e BT TR S 35 58 < SR )41 55 ] 43

—th. FEXN

ARI % B
() IR M 2 AT S A5 R I VR 5 LR T B B S 3 R (1 54 F

(=) (KRABRME RiGHC B IR & LTRSS E W)

PO R A
() ERIE I & 2RI AR

KEEEEEFRIMEAH
—O=OH+—H=1+H

143



