[ % 22 B ik R0 T B VR B RS BB & 2017 458 4 /ARl

EERZFFiEREEERSHEIESFIRES
2017 558 4 FHEM G

2017 12 A 31 H

ZeBEN: HRZESEHAWRAF
HEFTEN: PEHIERTRAGERAR
WEXHEY: —O0—/)\E—H=+H



K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

§1 EERR

He G PN B HE S MR SRR AR & P B R AE ARG 3 R PR B E R
W, IR AR RSN HERA AN 58 B AR AN ) ST DA

B AP E LR AT RO A IR A AR AR S-S FE, T 20184 1 H 18 HE
BT ARG T bR SRR B A SIS A, PRE R N R R
B RPUERRIE G RN .
BB N LSS T SRR S R A BN S FH 2R 58, (HAVDRIE SR —
SERIA .

HEGIRA SO ARIIARELI . BHH R, 308 7R BT SR A A4
5] T A ke <5 () 4H B3 B

AR I 55 BORER R

AAREHIE 2017 4 10 4 1 HiEZ= 12 A 31 H k.

§2 EH&EFERmFHR

BE 4 IR [ 22 Wk e VR &
AN 000417

5 o ARG 000417

S (b BT
BEE&o LM 201443 H 4 H
i 7 AR k4 3 00 20 147, 769, 989. 35 3

BRI S Aafd. WERE. FHEMENAF, /1%

i
#Hbr
BB RIOE O B LR HE (K3 5% [

Ly B B SR s

A e R G M E, RIEEMAET R EEY . BOkH
BB RE . G NM R BTG, RehENE
AERIITE, MR SR AR5 1 HU
DS B AR BB U EREAT VAL, e B B A 22




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

95 B I B P 45 B = O IR A BE e o 7E A RdzE
BHERERIETR T, B RO B IR E T % -

2. SRR N

FEMCER B ARG R B AR SRFIRE )y, BEA
JRAS . KR T BB IR A B AP R EAT N B 3%
RIS, & PR 2 AT G LT B I . Aok,
AFE G DU AP RREEAT I S %

]
N

p)

5%, 3@ ROIC(Return On Invested Capital)#8FsK
fir e~ w IERAIRE /), J8Id WACC (Weighted Average
Cost of Capital) fibnRETE AR MTEARA; HIK,
K AT RIBRANRE I MBS A BRA SRR ARG &, LR g1k
YHERI AT &)a, RAEA T R EE A E SRR,
WFBCE, WEBCERAE

3. IS A

TR b, ARESHE GOGE AT —IEE £
TRURFALE 0 5 77«

D EHERE . et

2) BHEIRG RAF. AR VPGt T Fae sl W 2 el
AL AT I 5 27

3) FERAIIRANE F S5 PG R R IR —BURHTIR
32 VAT 2 2 T 2 AR g G A R S0 A (LR B AT Al
5 5 ks AR A (R 55

4) AFEFEAIN R, B RIFRBAER S5, #ik
BINFEGI., A% TR 6

4y RNV RABE AT ZR R TR S

AR A T T 5 P R (e, S T
RRTRAE . PRBERAAALE] A b 58 5 il 2 4 OR e
BEREE T RS G R, JREd A S E I, 2
WA BE . BRI PP, L TR AR OGRS, S




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

BRI o ARFE AR EE P 015 I PP R Gu kst
PREFT IR i EAR M ZEIRDL . W55 Fabn Gt iL, X)L
15 F AR HEAT VEAS FF4F H R IS 93045 F PR AR
N ARNEEAC T 7 A il S5 & e e &7, 1
FEF AL AR SRAEFTRE FI M A ATIEAG, X/ ol AL 45
FFAT R, DM R PPAL o N A b AL S A A5
ARG FREE, I R R EEILAR F A 25 4K
5. JBCHR DR BT SR
FEMARI DR 08 b, ACHE < DA IS CR AR AN A 240 2 B
b, FEFEH AR ETSE T, 1 IHE 42 5 I
o ARIEGLEBATBAR TR T T, KW R W B
Witk B IE S BRI, EEIEFERAELS . 225
R &4, W W BN B T I ) A R
18 @ S RO LT A BN, TR e 3 T
RS RN, LB EHS A, U
BEARALE MR R mdla s lERCE.

6. BUIEH T 0%

B GoRAE T RE A R XU RO RT3 R, EAT BOIER %5 .

(D) ZZ & I HTBGERI EAEHAT IR . PRI B2, R
ARWREE RN KEM IR, ARG BS BRI i A0
BCIE R BN 0T, S A0 R AT A O BIE R 4T 4%
(2) BT X BGEFR I EEARE S U, 7870 A FHBGE
FRURFAT S o AR A, S BUIE AT B4R %

(3) FE T BUEME XS AR AU < B 2 AU LU i
AAGEREHE KM FIWT, HAGE. b0 RS 4w T A
BN E AT G IRTE, SR I BGIEREAT KU
R

T BEPSCRRIESR S5 MR 5 S




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

PO SRS B4 BRI DTSRRI (ABS) 1S5
HRAPBERCCFFIES: (MBS) 45, gt 52 2 MR R0,
BAETHRIER . RAT A SRR I $
A EEIE 245

AR R AESE AT 20 M AN T3 T 32 5 WL 23 Hr (R B A L

LB SR RIS SRR TNE, X B SRR SR AT
e, PG AFEOMERAT B

IR ENU VPR SRR e TR, ARkt
FEEE MR e XACE . sl A Emt TR &
R AL BT R (I BE, DARRARAL G )R, seBlsk
BV AR EIE E

2 e e R 300 fi0X 85%-+ LA R X< 15%
FREART LR A TIES VS, BT T
A BB A ES A 4, S TR 5

U245 B
Uk T8 T8 i e MRS, ST
S,

ERE TN [ e T AT TR 7

E XTI o [ TR AR IR A A 7

§3 EEMFHEIIMESHERI

3.1 FEME&IH

L VARUN i

FEW SRR

T
(2017 4F 10 A 1 H-2017 4F 12 H 31 H)

1 A S sk as 2,009, 466. 46
2. A IHF 2,449, 258. 37
3. BT $5) 3 4 47 AU HA A1) 1 0.0134

4. WIARFEE B HE

174, 654, 604. 85




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

5. FARIE & B E 1. 1819

e L A E S s fe R S A AL RSO . BRI BN CRE A i E & sk
) FHERARSC T LA AR E, AR A Cse Bl et n_EA A fe (A2 s iicas,
A R SR A O SR A TR B (R 5

2. EIREE WA RGN SIS T, B, FHBEE G s e 2
S, TP AYE SE PRt 2R T Fral ey

3.2 BEFERI
3.2. 1 XGRS BIRENEK I K5 B SR L F v s 2 A L
V&5 R
HEEK | kgt
HHE K HEAEY 2
B B RhsfEzE | ARG DO-BG @-@
O RhREZE
@) ESEQ)
@
=4 H 1. 13% 0. 25% 4. 33% 0. 68% -3.20% -0. 43%

PE P nb B A Ak = A NS G SR EDANVN AL SR 7B =t e B 05 PR A NG G DR S TN L 620
FEART PAIECT .

3. 2. 2BE G A FAERARE S R IHFEE KRR L5 RS i #Elk
IRBENHI LR
I B 22 oA 308 RIS G B VR 5 BLIE SR 4R R R
ST E IR 5L G LB R 2 5 7 S H5 oS EL 1A
(2014 4£ 3 H 4 F1% 2017 4£ 12 A 31 H)



K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

120.80%

102.72%

96.64%

24.56%

72.48%

60.40%

48,32%

36.24%

24, 16%:

12.08%

0.00%

2014-03-04

2014-10-23

2015-06-13

2016-02-01

2016-09-21

|— EBzmaknsg — EaH]

2017-05-12 2017-12-21

e 1. ARSNGB E Sy : PIR30058 % X 85% + Fik [E fife % X 15%
2. AEGIHEEFT201453H4HER. ARSECH ARG ERERZ HERDH,

S B S RN % T 5 e B

VN
G

1%

3. LR WEFARA UG NNE B 5 G M T, TP JE SEhriiai K-
E 3o Rk S

§4 HHEAMRE

4.1 EGLE RESEE DL fhn

{EAIE 4 i JE 4 20 FR A RR HEZE ML AF
wHa | B4 Ui ]
{EERH 1 BT H PR
PN AR A, RlAgH, BH
Hes REL T L. B ATER
., P UE SR BR 54T =)
T [ B EEUE S B A PR A A ;
LB K 20 5= (H 2003 7 1 AR E 0
BAR | IR | 2014-03-04 - 1997 4E) EEEMARAF, &/
HHIE R G SAT, FHER
T T B L S A e R
R GRELT, WRESE
&% Je B P % % 0 e 22 BRI
Bl a2 2009 4 6 H B0\ B2 ik




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

A SEHARAA, %/54EE
APyl MAHPhE ., RS
HR4%5. 2009 4 9 H i TH
I ER R R 1R VA BLIE S5
ER QA e S B
2009 4F 12 H & 2011 4F
8 H, HeAT FElEk % 3 R 5N
NESE Rt e e S
23, 2014 4F 3 AT
e HTRg i RIS T B R
LN g A S I B S e
H, 2011 4F 11 A, #H1E
NG SE2 2
PSS B, AR A .
e 2005 £ 7 H % 2008 4 7 H
. TEARAT 7 ) AR S
AT Bk BRAF (5% 717 SR
I BHRAFD HTAIA
15 ot A B T — R
FRIE 2009 £ 3 HE 2011 43 A
Ei Ay T b R BAE VAl A R
R4 A (R EIRIT AR E T
(LOF ZHEMARAFD (G
) 4 RV T H 423, 2011 4
2L 5 H I E R AL G A
5] 7S BRAF, T RE
&R Mot firdl B,
A AE — e MBI EIRAL,
L | JRRBE | 2015-05-20 - 2011 &) 2015 4F 5 H #oAE FE B 28
Feadk Kk RIS B R A BGIES
AL A e S L
2 2015 4F 5 H et E %
ERN RUEAS H g7 AR F# 5 5F
A AE F4 (LOF) HELH,
Ei Ay 2015 4 7 H AR E %
Feadk BEIRGINE SRR R4
G4 F4%, 2016 429 Hi
5] S HeAE E R 2 R R 5 AN
1 2z FR USRS,
O R 2016 4 10 H EHiefF H B %
REH f 22 O AR B BUIE SR
4% RIS ET,
e 2016 4% 11 H EHiefF E B %
Res T R IGRfI7 UE T 4R T A




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

., H G EZI, 2016 4E 12 A
B2 4l FEC AT [ B 22 ) 5 T
RE G R TR A BIE IR BT 4
pigzans G4, 2017 4E 3 HiEdk
I {EE B2 E GRS BIE S
e A e S B
S, 2017 4F 9 H AT EBE %
] Bk 2 B LIS KA AR
BRI E e es,

IR
oAt
WEFF
e
EEs
., H
5378
HRE
RUE S
e
G
LA
] Bk 2
(RS
Kfizs
RUE S
e
G
2L

e 1 RS PUEIR HIANE IR B AR Ah A S 2 H
2~ UEFF AL IR I GETHARHE ISR AT L) AR 2 I IR

4.2 BEANHREHA S ESZEERTEFR LAY

AN, ARGEENRET (HEANRISMEIEF R &%)« (EBRZ
WO I FOS IC B IR A T IR B R SR S A ) A ORI RS RIE
AREWSAGT S ERR TT JR NS BEATIE FI 2 W, R AR RS TS, ke
Dras A NOR B A AR ISR E BAT S RIS AU & & R R E AL E
oA H B SR AR AR B AT 9

4.3 APRSTHRHA



K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

4.3.1 AP 5 ERPATH L

AL E BN EIRAMBIERE AN AR, BEIFeEd | (ER RS E AR
ARG (BURNRIFR “ATFRZSHE” ) HUMVEERER R B atr.
BRI S G AT AL BB B AR vh 3 K ) S ROR 55 b G PP A5 45 0 BEIE S AR G
I AT

ARG I, AEEEEBNRPAT AT 5 HERE, AP ARSRAS,
RS BT BRI RAE B BB RN BRSSP AEl & 5
TR FE A FALSE, AR SR M AT AR 25 W@ IR0 LA A B A 2 AN I {E T
Dok ARG RIS, RIS PAT R0 R AT RN 5 i RS0 AN A
RHAEHISE G ZEBAT T BRI S

AN, ARG HE S 555 AT s 7 H SR 58 5 RSB0 1)
PN AT Gy AR R DU RS 2 H RS B S L. A58 5 il AR SAT I 1 R AT
4.3.2 FHAZ AT AN I

AR 5 S N R R A AE T RE -3 BN A1 5 5 RN 2 A8 (R TG VB AR (R 3 B S AT 9

4. 4 1RE BN EE BB TR SR I
4.4, 1 AR S A R 4R R SR RIS AR A A

[EBT 2017 EEEDUZRRE, ENAHEAT. REM. BORIEAR 6T, N2z
PRSI, GG TS 5 BOGR IE R, UK SR B0k S IE AT At
o R AR B (OB, 15555 TS AR M WL B A, 1 0 R A 2 6 SR 1 BT e

HRE BN RFF I S IR A, fERANE EATE G BORER T BRI ahL,
BRZ5 7B, e R el MR B RREERTR, BUS 7 — & 1R
fito [, 5 REE™ RE AT AL BRI 28 7 6555 T AHIEHTINEL AR 1 Rp-G b 5 98 i
Ealibiviesd= A
4. 4. 2 i A AR & DL SR L

BAREWIN, ARSI FREIK RN 1 13%, FHDL S BRI s 208 4. 33%.



K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

§ 5 HAGHRE

5.1 WMEMREEH=AHGHR

SE 35N gt
=221 i H S IoIm)
ERIZECY,
1| Bais 62, 867, 113. 67 35. 67
Horr: B 62, 867, 113. 67 35. 67
2 | FEE AR 54, 718, 712. 30 31. 05
Hrp: fiizz 54, 718, 712. 30 31.05
B SCRFUESR - -
3 sk ay - _
4| SRR ST - _
5 | EANREERHR 36, 800, 269. 70 20. 88
Horbre SEWT= I ) SR 42
i _ _
6 | HATAERMGHEEET 7, 336, 678. 00 4.16
7| A& IE 14, 508, 244. 07 8. 23
g | &t 176,231, 017. 74 100. 00
A TS TARERE, 2B M5 &R GefE 7R % .
5.2 REPFREATWV A RBEEREHE
5.2.1 MEHRIZATW KN RARERTAS
B R B AHE
R &S| AFHE (o)
Hefl (%)
TN S NN N+ N 4 - _
B |RA _ _
C [l 24, 960, 086. 87 14. 29
N VA I VAN S & N S 1o AN 4 6, 318, 369. 28 3. 62
E @l - _




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

A Z

4,482, 141. 44

2. 57

L@ RSB

7,937, 342.76

4. 54

- | & | ™

1 I ROl

—

5RO R AR RS

76, 636. 12

0.04

bl

18, 992, 415. 24

10. 87

Ll

G 55 e 55l

FBHEWT TEAEANR 55k

K FREEAN o FE B0 B,

R RS BRI A AR S5

#H

DA TAE

- & |TU | O |1=2 = |0 = Y

b RE AR

100, 121. 96

0.06

wn

22
gie

ait

62, 867, 113. 67

36. 00

e T E MR, 525 A G %
5. 2. 2 MEBARIAT WA RIB BB R BRI R A S
A AR R AR R SRR 2 1B

5.3 REFIRIEA FMME & He B E L5 K/ NP BB 42 B 45 B A 4

i B 4 0 1
e | AR JE ZE 44 i (1) A fbE o)
H LA (%)
1 600377 TV IR 804, 000 7,919, 400. 00 4.53
2 601939 BBARAT 1, 000, 000 7, 680, 000. 00 4. 40
3 600900 KITHL ) 400, 000 6, 236, 000. 00 3.57
4 600741 IR E 210, 000 6, 234, 900. 00 3.57
5 600153 R Ay 400, 000 4, 448, 000. 00 2.55
6 601288 PMVARAT 1, 050, 000 4,021, 500. 00 2. 30
7 600309 JiteA 100, 000 3, 794, 000. 00 2. 17
8 600885 TR A 80, 000 3, 309, 600. 00 1. 89
9 601336 B R 44, 400 3,116, 880. 00 1.78
10 600036 AT 101, 862 2,956, 035. 24 1. 69

5.4 MEWIRIEMBIF BT RNFFRRAS




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

B B A
Fr5 i il 2 et E o)
Ee il (%)

1 L 2 At 27, 305, 131. 00 15. 63
2 P47 5 - -
3 SRz 2, 887, 364. 80 1.65
Horr: BURME SR 2, 887, 364. 80 1. 65

4 Al i 77 24, 288, 990. 00 13.91
5 Al J Rl B 7 _ _
6 O SRR - _
7 QIR 237, 226. 50 0.14
8 ERZea - -
9 oAt - -
10 | &if 54,718, 712. 30 31.33

E: HFUEIARKRR, SIS G e R 2 .

5.5 R HIRIEA SMME b3S B 1B LR/ MR IR B 148 5 SR B 4

B SE A gRetEy
F5 A 5 2 FR B (5K) A eE Oo)
fH EE 1 (%)
15 FFBH &
1 1580124 . 140, 000 | 14, 021, 000. 00 8. 03
Hr ot

2 019557 17 [E 5 03 100, 000 | 9, 986, 000. 00 5.72
3 019535 16 [ f5 07 100,010 | 9, 628, 962. 80 5.51
4 122477 15 HA 01 65,000 | 6,387, 550. 00 3. 66
5 019521 15 [H i 21 44,590 | 4,115, 657. 00 2.36

5.6 REFIRIEA FMME & He B E LB /NP BB 48 B SCRAESS
BRI

AT AR AR AR I B SCHFFIE 7

5.7 WEFIRIEA tME & BEE T HE ELHI M RIBT A4 SR H N




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

il
AR GAIRE IR ARG &

5. 8 HARIE A FOMME 52 T 7=19E LB R/ NHR P I 42 BUIESE B 9 40
ARSI AR IR AR R BUIE .

5.9 MEBIRAESE R IL 5 %0 i B
5.9. 1 MEMAREE ST H KB BT A 28 A
AFE AR IR AR A B 01 6t

5.9.2 AEGHT BT HBIHBOR
AHE G AR WIAR R RIS, BN SHBEBOR

5. 103R 5 BIR AT &5 B It E U 5238 5 1 1 B
5.10. 1 AHEBARBBEBOR

KIS AR IR RFA E I, B ARG,

5.10. 2 REFAR AT SH T I EFH SRR o045 25 B 40
AT ARG WK AR R [ i 1 0

5. 10. 3 A< B FA S P4

KIS AR INA KA BT, BTN

5. LI RAAME MHE

5.11. 1 ARG HIN, L& LIIESRAE 5 . IRYINESRAE 5 BT il A5 &

WEE V&, RESEMETTLIUETFNRAT B BRERRAT I, &A R
WA IISL WM AN, BUER S gt H AT — N Z B AT T, TSR .

EBCRAT (601939) FAAT E A B @ W HRAT I A IR A &) P8R B ¥E X 7
AT R PRI AT T i AU L EAN R BYCT 2017 4F 3 5 29 Hg b ER &

Sk LA K 30 506 K 20 ot

RFEGE NI AR RS (EEA R R = HH B R

PNBAT TR R SRR, DNMAEME RS MR AR &7 8.

14



K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

5.11. 2 AR EHRIAT+ 42 R, KA R T8 S A R E 5%k I 2 %
Z AN EE
5. 11. 3HAh B =g B

F5 KR SR On)
1 FHRES 19, 591. 03
2 NSCUE T35 B2k 13, 052, 602. 74

3 JSZUAC A -

4 IV SIS 1,431, 889. 09
5 IS HR K 4,161. 21
6 ENIVLIE _
7 e 2 H _
8 oAt _
9 ait 14, 508, 244. 07

5. 11. AR HFRARFFA AL TR BSH BT B 57 4

SR
5 fRFAHS g 22 e E o)
EERIIEC))
1 127004 T I 1 £t 237, 226. 50 0.14

5. 11. SR & IR B 4 B = Fh A AR Ui i 2 PR AR L A 3t B

oY

TUESZIRE 0 | ST | AR

~fefifE o) {ELEE] (%) DL

=

] IR RE | BERAAAR

1 600309 Jitefpes 3, 794, 000. 00 2.17 HRFI

§6 JFBAESHHEE)

AL An

AH A AT 3 4 4 A A0 206, 318, 903. 63




K 22 b R TG VR 1 RUE R 4R B 4 2017 4R 5 4 SRS

5 BASE 4 50 H A A A5 499, 688. 98
Poli: o HH 2 4 L B [m] 4y 59, 048, 603. 26

e WIHE v 0 AL B A 4 -

A HAHA AR I 4 03 B i 147, 769, 989. 35
VE: T AL AR S PR R A I B N TR PR s R (B A, 2 AN Ry
H N A 5 e A A

§7 EHEBEANCHERERSHBAESENL

AR, AR TR A R I (Rl KA T 5.

§8 WMBERHERKNHMEESE

8. 1 &N B— B3 1A E e O B LBk B B 20% 5 1K L

T I R A BT Dl IR FFA RS I

W RSB |
HARTA AL
5| e | plsseme | OO0 B0 e | mEew | s

NN #n #
20% B 8] [X [7] ” g

2017 12 A 30, 002
30, 002, 500.

HLH 1 22 HZ 20174F | ;500.0 | 0.00 0. 00 o0 20. 30%
12 H 31 H 0
PR AR XU

(D) FFABELIERIBETE C“REEIREIE” O KB IN 5 A5 G5 A EAUS: [P 8%
S U], rh /NS T e T I 5 ] PR R A vy b5 % 4% () BB 8 S S 7 B ) XS

T [ RIS AR AT o

(2) G A R MR Bl AR XU

e EEAPI B0 B8 8 KU [ IS, 35 A BN BEAT B g 7 AR T RT3 0 < W 7 VR BRI 3 5

A vy AR5 8 R ] 1 35 < AT I [ B, KD 2 0 S [ Bl P 42 240 5 948 70 BR A B A N BE < 7
I RE X i 4 B LI BB A o

(3) AR/ N T BUR KUK

e EEI BB L Rl P RE B AR/, I3 e 15 08 S AR A BRI A I i o AR S
SEHNK AL I, PUTHIBIHN, P ScisiBt Hir.

§9 BEMEFR

9. IFEXFEZR
Ly o IR M 2 b v [T 00C 22 A a2 2R 0 T BV 3 IR I P8 R i i R AT S A A S




[ Bk 22 R 0k R TG B VR B BIE TR IR BT 4 2017 4R 55 4 TR Rh

3

2. (EBRZPRG R R B IR S BRI R &R e A )
3y CHEBRZFR I R G R B R & RIS B0 e SR U 0 1)
4y (IR 2B R R TG B R B R SR 505 3 T A P S0)
5. A H NS TR ATE L AHIE

6. EEEFEE NS5 BRI EATE LA

Ty R 2 BRI AR S

9. 27 kb R
HIE (R BB ZE X R E IR 1318 5 9 #%

9. 3T R AR

M hE: www. gt ja—allianz. com

HERZEESEHRARAT
—O—\&E—H=+H



