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E MG http://www.5ifund.com

(10) 35 4 7 2 4 4 4 TR A 7

R hE (R B HE SRR X XBE 1333 5 14 £ 09 H.75
PEREN: S8

BRREN: THT

. iE: 021-20665952

& H: 021-22066653

% RS LR 4008219031

Mk:  http://www.lufunds.com

(11 EBRIEORM & BA R A
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[t

fERT: TR EMRKIER 1 SRFEFR 78 12 # 1201-1203

PEARAN: HE
RS Lk 020-89629066
fEH: 020-89629011
a3 http://www.yingmi.cn

(12) e EEREEHEARA A

R bR AT EARH X B8 AR KT 1 5B 6 5% 2 e 21 2 222507
FEEARRN: PP

% R4S 4000618518

f£H: 010-61840699

Wk https://danjuanapp.com/

(13) bRt PRk fE R B HAT R A

0. AE R T PR XGET T I Ah KA 28 5 C BESSJE 605 =
EEMREFN: FOIHE
W%k . www: niuniufund.com

RS HLE: 4006236060

(14) bl RS & EHAR A7

fERr: PE (R BEE S AKX rEE 428 5 158 1102, 1103 #

EEMREN:
Mk https://8.gw.com.cn/
RS TR 021-20219931

(15) F{EHIBTA R A

fEAT: AL AR X L DA 48 S {E il K 18 )2
PERRN: K

M. http://www.citicsf.com/

% PR HLiE . 400-9908-826

(16) EI TR EERER A
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Irotik: TR X EILE 2 5 E 15— Pk 1501-1504 =
BTN REE
MG http://www.xds.com.cn/
% RS Hi: 400-918-0808

(17> Abxt R & B AT R A A
AR JE R T E XIEE AR =1 2 5 4 JZ 401-15
Iros itk JER IR E A R IX R+ —4 18 S Fi A K 17 JZ
BEMEN: Bl
%P RS #v4z: 400 098 8511
f£H: 89188000
JyaE] e http://kenterui.jd.com

(18) dbnisf E & E A R A A
AT AT PGR X B AL 1B 66 5 K E 1208 =
FEERRN: P
% R4 HLAE: 010-67000988-6025
f£¥: 010-67000988
Mk http://www.zcve.com.cn/

(19 bFRERESHEG R A
A BT S U] B AR I e 4 B 1800 5 2 ‘5% 6153 = ( LigZRAE

PFR XD
FEEREN:
%P RS HLIE: 021-65370077
fEH: 021-55085991
(20) dbriCiEEHE AR A A

(EAT: st o X A A KT E A & ol A Ji 1108 5
ZEERRN: AN
Mk www.hcjijin.com

% PURSS HLAE: 400-619-9059

(21) BRI s B AR 55 A IR 7]
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fERr: E (W) BERSREXME R 799 5 5 # 01, 02, 03 =
HEEAERN:

=PRSS g 021-50810673

F G N TR A SR VR EK, PR A RS BRI A A
&, FERI A
. EMEEH
SRR MAERGEIARAR
ML b T B X 4R AR i 368 5
IMAMIE:  _EHETITI A5 X 5 ) % 1155 598 45 5% LA 1 28-30 %
POEMREN: =R
PR N: KHiar
HLif: (021) 20398888
fEH: (021) 58368858
=, HEAREE LA BINE S g e
LR RHRIRZRERIN 5
A (Ipatidit): EHETTH AR R 256 5 ARAT KJE 14 1%
HEN: B
ZIMEIN: B, REMR
Hif: (021) 51150298
fEH: (021) 51150398
BKRN: B
M. iSRRI aTHE S A i EN &
SRR EEH IR 2T 5 T PR A
Ira it EHETTIE 2R 222 5 30 #k
PATHFS RN G A
Hifi: (021) 61418888
fEH: (021) 63350377

AR Ik
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B EEHRE
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RSB T AV RE A AT, IRBC AT RS S S B A I 1

BLES EEHIBRITH

ARG IRIE A BA 8 e AN KAEIN AT . AIEKK AR AEE
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E i, &abfi. ki, ARG B, RATES. v BUE. BP0
EZ DL K28 Hh [EIIE S HEHE R VP R S e Bt i e il T L

A B B MU DA eV S B o il RSB HATE
JPfa, Al LUK N B a L

KREG R EG TS, AR T LU 4 55 77 1Y) 30%-80%; fii 77 4% b5 LUl
GV 0%-65%;: 4B BIH H7E— 4 LN BURM 25 AN T- 5 4 5 7= 1
5%, Hr, IENOREERE S, FAHRRIES. MHERE . RS TA
& HR I A WG KAREAE 6 15 S 858 LU ANIG T 1 2 527 11 80%

W RVEEERI Z LN B R A AR T, DRTE S R, A& T
[l 2> ORR SR 2

4

)?F[‘H

=

TiE ST

<H=

S

¥

=R

BN\ET EEHNBRRBLRTRHSEH

—. BRBEE

1. BP-ACE R

FEREFEFIE b, ABEERIH LT W7k, S5 eE&mamss,
TR L 5 R 5 55 0 = R 2 (R AT B P~ B B . 7E %5 W5 O 23 T 25 28 5 7= AN B
WK RE I RITERE V-G, SIS E B E .

P Bt PR o0 8 WEURIE T A, # BRSBTS T 5 il B R
I pTEsie, e S e — B R g P fe B o ms, R & # ol & rp i S A HoAth 4
Rt P R G 8] o R 4 8 BRPIAT W S5 B B P TR

2. R

(L HHEKEIAR

HHLIE K (Organic Growth) #5R AR LM FEHAHH IO E ., AVIEK
RIBH I TRILE PHERE. R LS5 RIS EAREK, AR KSR
Wi BRSSP AR OSSP R A R G

HHIEKESIEAHLIEK (Nonorganic Growth) XM FIHES, A1 T 3.
T RIE . IR E G, S A% O S K T RE AR AT

B SRA WG K I RG2S JE R L. AR AN KSR &
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PR BT BUERE, JCHE AL T A i R S YIR BU 7 e B
Ao

IR, I G\ Dy 5 BRI PR WSO N AR g s, TSSO B i Al
S5-I LGRS 7, IR ) DAUSE S (R B 8 28 m] e ST K AT HLIKEh [ 7

(2) NEFHHKHRHIERS

A EIRFIMIHIE R BT FUSCR, M T XA KIfE R4, A%E
BSEX A Bl T T R AT AL TR, AER ST AI*ST AR W1
HARRMMRAR AR RS UUSEE N SBUESE T A AR, ARSI bR
AL R & 2 b A m R, XA R M EZWN . ARERIFE T R A T
= BLERIAHE SRMb 55 4K

HNaEH PG RKIEIE RGO BRSEKRETRE. SR, T
AR M A PG RIGILE . AHUIG R E PERAE T %8 DAL & BEAG (e o

Mg e 2 SR 2 e
———— m

—> AHEK

O K 5K E %

AT G BB MO NS DL i P S B i A B B B AT e R B R K
Ao KIEAFEATE ARV E N . A S 28 e R, 193RI %47
MRS A G HRRR B AT M RAE 3 U i % o

AN Al S IERE K
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5505 LIS e B G BRI . AT S HEREE G EE W (Sales) K&, &Ko
ENVANEELS] (CE/OE). B4 EIGK tflze &5 A k55K,

REEEF RN TR K ER G A EWNI K, 15 DLFH 30T B A7 75 1 40 3
PN TR FERA R ENANE TG ER A R ER R FRBIGET . TSR A
S H A A B UG A% OB AN (Core Earnings), 1% 08 WA 58 LA
(Operating Earnings) b4l (CE/OE) Frn A w IO EFIGE T AHEBRAT AR SR EL
(I 2, ANFE 4 g HUE NI KL DR Ll s AT M P KPR A A

B KRS A S

AREGINE W FHEEKEOVE DB, KL, &R AA
AR R S I SR T

GAR/GSales (5ENMPNIGK 2/ SUSIK FE K3 F DA Bl ] e (1) 24K 2 P
RUFBRIAT N, B IG KN T RSO RIG K 3, H B K&
i), A AT BEAETEAR N FIEAT Ay, AN 4 0 ) T B o 4 6 UK 3K o B SO 1)
ELE (AR/Sales) BEITZEE T

WV ENV AN 518 77 Le (CE/Equity) AT EAIANSE ROE A% 8 R, FH L
REAZOEAN T E, ARRATIRHE R, AESFEH CE/Equty & TP
BRI AT

KREE AL ENEI G A 7 K AT SRR, A TR FIRE 5
PREA G RN, AT IEFRAE IS A S % = e (ACFFO/Asset) (1]
AR E AR AR, FHEEHIER 508 AE A (CFFO/CE)
RWAZ 0B R IE L], M &RIE KM S . CFFO/ICE BEmAar, 2
AR R, AR LR E TAT PP A

Q. ILERFRBREHAIEK

BN oL ENEREE AR E S (MA) W&, L% (FXO
FEAERIR . (KL, FEELHE D RIBR I TE R K TS B L A HLIE K .

REESAE BRI LK R B m A m R, SRR B
WA B RO . FNESGK, SRk B A MUK R I A F] . AR
NI TT %%

o, A RMEN RS S AR R B

Fk, FHIEES =N E I H B2 S IR R E — NN R E ) L

B 5, SIBRAR LG DRy R S5 5 SR R B SN SG K B 1S K
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PO EL S PR AT Sk = R R E LA SE K AR S, A & ib ] DL 52
18] SRt AE Z < A S TA) A A fE S A B EE ] (MAY AEYLH, AVAME N
B ERME S 3 A Z AT IX AN AR AT DL S ST Ta] R Aok A (B 1 I 22 20 5 i JF
VAR S EUR, XA LB, B2 S A E I N o (SRS D 2, s 2,

R B R AR SR A LG K 7 R AN (EL 1 o

B 1 0 RIS B 2 RISONANAE 2 A R & e sh, UG KO R 25 R
ICR AN, AEE G0 M BT A5 T 25 BT PR 3R

B, AFAGHEEANE SN RS Ak SO . A

ks G R DRI AR B R B ML BRI 1 K

QBN K F R PRI S5 1

AH VO WU KSR 24 LR A R I G B RF AR, Tk S AT HLAE K
TeARRE X LR BRF AL AR I, P, A S ETRE. . IR
WA b, BE— RN TR A F] A LG KOE PERFAE, MR e AT HLIE K
SE PERFAL 52 25 1) 2w B 52

I — DA PIE IR A FIRZEA 4 D RBAFIE (4 Keys):

W T DA

AT — AR LR R 1 AT HAT AT LA S 2 8 et ol 55 El U &
FERIUAD B, 77 dh Hbnze 5 B M E R S5 Uy i EOREF b e
T A LS BE M AT R, da 2t 2 oofb s IR FFET, BEAMKZoies

=

= o

IR R A
A /N BRI K AR REAR 28 DR PP EIG. B3 TR i B As s, IRk
B ] R AR o

m FHENSRTSS

BB AR 1T E A WS, A E LI AR AN RKIE e . R T AA
MR BB L FE ME AL TARRCR, A/ e BCR S B AR ol S AR RS, A
FERGE N B TR A B, EEAMREEN IR, AERMEAER.

B SRR H IR

SR HAT MR EIERE 1, ARG EBIERERL, %R EIHER,
LSV SUR %mﬁm%ﬁ%#%ﬁé URLR TN i HRSS PRSI o
N fEAE S B PR RN 5. B ESIT R BRI, AT
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H
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BmomoE &R S AT LK TR0 T BB RS A R AT 42 8 L 4 o S 47 B )
i
@& H AL E T

KRESINAEIIE KM ARG K ER S, FEEEsR, manas T ek
Mo AB R B S R0 DL E AN A I 3%, 75 AR 25 5 B AN AT BILES K IR Bl K
(OGASP, Organic Growth at a Stupid Price) 5 KI#E LM, ik, AR4ifis
FHAERHAAE AR, XA AT A (E A5

F R EARE R R B S, A4k EVA (AFFMINMED ARE A 1 TG {1
A, XSRS T AR B R AT B B X A F A RS B R R AT
HEBR T AR W RN, A T AR P ORABE K IR, WA HE
T RS A G FRURAS, fe A HAT A B A2 72 48 1 B IE R B0 A8 .

R EVA B8, AR EGEMESE T SRR R AL ARRAUH EVA B
A, ARIEGE BT IRA M E B KT A2 EVA AR A7 T

3. B

(1) HARA ISR

AR 4 R A B AR A JE I, BURRSERT 2 A T T3 AR AR SR A R
BRI, AT FR M2 S B SRR, I E R T AR
Bof T 55 SR WA 58 A 4R TR 2 6 PR R AR IRR 48 SESE R AL .

(2) fizrR)a i B g

FHFERBRERASEESMAG. 6. AFF. WTikfir. B, 7
P AN RS R B A R 2 (] PR T B B o AR G0 ok 43T 45 28 B AR X i 2t L ) 22
A TR A5 FH XU 45 DR 3R SR i SR SR T B LA

(3) WUl o il 2 e

ey AR AL 7t 2 it 4 SR L M F At 0 Y 2R GRS RFAE o 5727 T I AL 7 6 i £ A
AN 5 By SR AN [F] S R 2 I HE R B BEUE R FE AN —, AR B 4 St By afe it s th 2 SR M 4 {1t
THME T A

(4) NIFILFRHNE

RESY NI EFTE, OAEEG. S, S GAARGIMGE, FEET
Weai R M2 G . R IEME W3 M 2R 1 JRal b, A A 30 B 1T 3 U0 s 2 1
5197, JFH BN M R i Rtk WA, (5 A 25 2B 0 4% i
BERJE A s[RI, BT s 2 ith 2w DTt 5 A O e RIS IR TR B, AT 4 3
FXHMER B, R T T8 MRS i 77 i i
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(5) Bl £ A s

[0 g 225 1) S i 1 R P (B R AR e i i R (AR S 1 (B Rs P 2R 45
REBRRE THFRHI RN . B2 RIESL bR Bl R AT BOR SENg ,  BEATTBOR SRR I
W25 RE R T Bt g A 5 R I e R 2 B ok 2, R Aol et & T R 58 4
pAs CRIEAAZ) I, B 72 5 A4 fe BUAS 1E AW e

(6) Vi RUE TR 5 51 SR

iR IIE S CEAEMRIf. AR AT BB GRS ) IR E R
B AN B B0y, R AT G T S AR AR U T SRIBUEE i A ) SR
T BRI

AT G B0 AT B HET 5 Al A R PR PRl A5 25 45 F X
fr, A SRAE BT A R A b, ARHE XS Al b A7 Mk BT 58 DA R4k B B R e
S ELIEREST (3 W PR AT & H AR AR B e B 75 22 (10 Aok 5 57 a5 DAk
e T WA

(7) AT Bt s

AT IR AR 2 A 1 ) SR BB T AU D AR R AT A B L Al i B, A R
R R AT 2 R DB R SR AT 70 BT SR 7, H R ORI R AT 3 B B M
JIBURAHT S LT AR R, JRRIEREA . 588 X% e T E TR R ik
FRABS BB E A I7 BT BB

(8) B E A SR M

BT HHHRER . X5THHE. Tins5EER, UKRESMREE S
AR 25, R ZE M EIAT 7 EAA RSN, RS E
FASEHAT I 7 52 5 B S (X185 T 3 B R AN ) — 52 5 T 37+ S [ i ol 1) 5 i o
BN ARG EASRAER TR T, BURARAEE T BRI
FREAENHL, HATEN . B iFRRIE, e ZErEk .

(9) B SCRFUETR 55 bt Rh 5 B8 S s

AT GHGIRN TR G SCRAIE TR E M I 2 M AR, BT AR RAT
A SCREBR I B SEATESE RS, MR AR i, PRI ILA
FENELREAT 505

4y BOER H Hng

AREHGEEEHEPOLE MR IR R 25 Hil BEBTHEE 2 R X 200t
BOEREATHHE, T EE BT RN IR B A LI Eh AT AT 55 skms . A&
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R SR DA K S i M A 43 B R A

KK, BEEIUEZFT IR, Gt TR FEE ML 507 N e, HEeink
AN TR FAm IR oE 2, JBAT & AR 7 5 BB N 32 & 2 S 4% 51 & .

=, BEIREBERE

1. B REKE

(1) B A RKER EMAE S F A HUE

(2) WA R NE N A G A B

(3) HFAN R E N B2 BRI 27E F5AIIE S T ) BUK

(4) X FAT VR R s

(5) EmWAwFWIA:

(6) IEFFTHHIES .

2. HEHEPHEF?

RIEGIATHR BT R R R AL VT T HEEL AT

R PR R RAFEEG R SR RN, FERFTRRIEE SR iR
UK T 37 B4 W o A < ) SR BB SR, W AZ R Hb L e PR 0 B8 P e &
T7 R R B RE . R RRE RS AT, ERTUIEN T AT HITIhE 2
W

BARH IR R a0 R

(1) W7k

WL ERE A 5 S0 T S A B ANE T FEN U TE RO R Mo b iz . ATk
AT AE T IR PSRRI R & SR, $R AR e R A R
AT R, KRG FRRE S VORI A R E R B SRR AR, AR E
AR 53 B AR R AR A
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WRRKERASEI AU, FHRHEE S AR, W70 ER B4R 5 i R & 5F
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e 24 PR YR R 37 St 27 T o B HI WAl it e e L, PRI Bt ik ok 22 07
PLAE
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BT 5050 Wy [ 2 i 2 BT 4% B 25 HEAT BRER o W70 53 ORI XS AN F3 A AN i ) 7€ 3

43



~ERS

AEGON-INDUSTRIAL Fund

YA HUIG K RTEI B IR A RS 08 & Rt S O] i

PRER, FE I ) R e A B R AN IR RIS I BoRT (5 6, DUR) T G 2 BR A H AR Y 19
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Bo MR R HE T ZHIT BAR R TTR, FFUR BRI TN R
P

(6) FRAAT I =151

Ao BRI EIR A WATEAE, RS MPATH R R IBEREELI ., X5 5%
BUG, B RENAE 5 HERESEH, 5 HEMA &

(7) R B

JRUSE 5 B 50 2 AR 117 3 7 A 0 B A A T E R XU B Y it RS 22 R AK
i 5 <5 Y DN [ 10 155 V00 42 11 458 8 4L 45 RO R Bl XU

(8) #HFEA IS5 AR T

FOF #%¥% 5 4 i T FE 0 & B i S48 Bt A AT R B G800, B T 7E — B
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[FIE, 3B 0 JE 4 % 7 A A B 0 MR- AT 2 ML VPANY . 8 IR 3R B TR SR & T 2
S LRGN K VEA RS, DME KRR SR A

=, BHEBITRSRE

1. 2147 R
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(2) afth N DR R AR AR

(3) MR TR AR B 5

(4) KL HAMIESOIE, 5 5B 516 FLE KBRS

(5) [IEEEEEA, HEFEE NH R B LR HESE AN HEFEE NKAT
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(6) KLHHGEHMA, RERENFERK RN AREE HESEHA, 5
SR N HARE KR O R 7 RAT HIE S5 B A8 HH N AR BIE 555
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R 2 BRI
2 P4 PR
ARFE 4 (W5 B 2H B AT LA PR
(1) AKEG B AR BT LB B G 0 P2 1Y) 30%-80%:  fiii 75 #5 Bt L 51 hy e 4 1 =
(1] 0%-65%: I 450 A H 7E— 4 LA IBUR TR AN T4 55 1B 1) 5%, H
i, BLEREREHAM S FHRAES . MICRIRES . RESHEHEhRH
AL RAFAE I B A T 35 U AMIR T IS 927110 80%.
(2) RIEGFA—F EHARMBEE, HATEAS I 5 S 5 5E 1 10%:;
(3) AT 5 ARG HONE BN HoA B G L R R AT — KA 7 RAT IR
RGBT ZAUE SR 1 10%;
(4) REGFA MAETBOE T EANEL LT = EN 3%, ABEESTET
A 5y HSENBGIERL &5, AR B —22 5 HES B = T i A4
BRI BRI A3 B S A R — BUIE A EL B AR I ZAGIE R 10%6 . #5 T HABGIE
BT L], 8 ANV B s A 0 1) R A R E
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ed kA Hi 3 H N T LAz
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BRSNS BE 77 SCRAIE SR, A % S8 57 SCRAIE R & TH R 10%. A
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(7) BEN A [EIARAT 18] [F) Ml 11737 10 3 478 T 0 =) (R0 5555 B I B K PR 148, %
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A E LG K RGN B IR S RUE R IR I &

HE RS2

g E NN ERE S LEFRUEAIR S P OB A A B BIL 8

B—#s EENRBEAGRSE

i SRR

BE RO, R AR RS L v PR e R E AN ) BB 5T

HEE N BITIRIEA LSS RME, & 7T ARGEHA SRS

WENFAERBICE. RSVERR IR 8 #ORE N

, TRIEE
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