AL v R TEIC B VR S AR R T A
< B T B S i B 4 2

MG WA B A I A
&

e N HEERAT B GIRA

B

F

2018 F 12 A

HEERR



ARIEEZ 2016 4F 9 H 26 HHENEH M EEEE RS N RN OCTHETMEL M RIE
e B R A BOE S R IR Sy M It R ) GEMEYERI[2016]2208 5 J:MF, #HT5E4E. R
FOGEEEA M, ABEHES SR T 2016 45 10 A 25 HIERAM, HEFHAFZHEE
TP U B G0 = AT B AR

BB NGHEAR SR BN R L. HE. 2%, AEERBEhERE RS
M, AR [EAIE b 2 AR S SR AR A, AN TR B O AR S AN (R & A Hh S
FIMTEARIE, ARG T RIS A XK.

REEEJE TREGHIES, HAUHXR AU & T e Ml i e, firfidts, K
TREMNES, BT IR RS B m R e B s i ol 3o AR A
GHT, NATH T ARSI R, RO R E S RAREZRE S, AN, Jf
ARAHFE ST ML) & R, R EARR T REERE . JERGERE . B LR
TRBNPEIRRE  AEE G e R B HoAth AU 25

ARFEG T E ANV FA SR, SN RASE SR IR S M AR E T i 2K 5
KIAEAFF T XRATRAL S, HTAAFFEEERE, S RAAL — A X R A 5 AT 41
PP, PR FRAR TS SBIR AT B, ARS8 25 i i stk . /Al
FAFEER 045 FH UG AE T 2800 05 RAT AR BE P~ HUB /N . B8 B R, FII,
BB CRIRHZEH R, HiHRED AT R, WK 70 R ER & 5 1k
15 FHFEATH B MEFE

G AN G A TR HEARR R, HE 448N FI A oA 56 4 0 S AR Okt
AF & R ARIE .

BTN RIS . WS E A B R SR NS A IS B S, (HAR
WL —E AR, A GRS AR AL SRR “ LFHH M R
W, FEHLTE AME AR TR, BEEE RN SR E RS BUN B R, BT A
AT A . A AR, Y NFEAR T AR Sl RO B A R S M SR AR S A
Al

ASHH U TR A AL H o 2018 4F 10 A 24 H, A3 W 5580 AldHE £ - H
2018 49 A 30 H CR&H ).

— EEEHEA
—. BEEEAHR
L AR MBS AR A

2. fERT: YT AEE X AEE = 168 SEIERE T 0 43 2
3. WOLHB]: 1998 4 12 H 22 H



4. VEEAREN: i

5. pAMIhE: EIITIHE B X AEAE =08 168 SIRYIE bR 20 43 J2
6. MLIE:  (0755) 82021233  fLE.: (0755) 82021155

7. RN BArd

8. yEMBEA: ARID 15127

9. JBALEE

HEALK HEH (T HZE LA
EEUEZE A R A 7,500 50%

TR R e B A 7 A B e A 24 1)

o
(Eurizon Capital SGR S.p.A.) 7,350 49%
BRINTH GRS 558 K A IR A #] 150 1%
= i 15,000 100%

=\ FEARBR

1, &SN EF oW

ey, EHEK, Wid, @mPihin, EEE: pE. FEE TSR A RRIIA
A B TR AR S Ab b . B, HARIREHE, BE8H, REHL, RIIKRE
TAT KB, AITK. wERZR. BIEHEK. 7K. R8BI, BUEEEIESRG AR
AERK, RERID, WEESEHARARERK.

MMAWSE, B, EF B8 SFEHL, Jn, EiE PE. e
TRFEEWSEFFEN. PEESR TS AR EER R, FEIEM S, miEs
EHARATRSSH, PEREESEN. CERHERERR, DUEIER S TG R A
WD, B

MBS, R, KU, B hE. FESRMNEBUFE AR SRR 2
FAERHA . G BRBCE A B @K FYNES4E R A 7% SR B 28, TYIES
G FTEARATEC ML . AL CEED ARRA R BB AL ARV A PR A &
MR, P E BRI RE A R A E KIS ISR S G A A
EHNE, EEIESR A R T B S, BRI A R 2 =2 w5 B ) .

Massimo Mazzini 2k, S, ZFAMYEt. EEE ZRR. YELXE
(Arthur Andersen MBA) M XU E BEAN BT & # TAE, JifE CA ATPG SGR #2535l
CAAM AT SGR K CA ATPG SGR & &7 B AIFCH S M. R 7 1L B = B A0 A PR ]
(CAAM SGR) & BRI AR S FE AR T LR (Credit Agricole Alternative

Investments Group) FEPRHFATERE TG BORTIWAH B ZTA T & BB A 7

I

\

\
>
0

&l



(Eurizon Capital SGR S.p.A.) &R F LM Epsilon T EH A AH
(Epsilon SGR) EHEHATHE, ERFETEARAT AF (Eurizon Capital S.A.)  (FFREE)
HIEPATE ARSI DT R OR B8 58 A 55 7 BB 43 2 7] (Burizon Capital SGR
S.p. A T Kok R S

Andrea Vismara Je4:, &=, kst MW, EEE. SRR SRR 2 FEm
HEFHATAN, Je)aEkE R E 4R (Credit Agricole Group) 7R Jy VL HE %=
AR A IR T (CAAM SGR) 55 #8 P T AES, BRAE B AT 48 B A A7) (Eurizon
Capital SGR S.p.A.) VEPLERABGBIAE, IUAEIHAE R BOR) B A B 7 BB A A
(Eurizon Capital SGR S.p.A) #HLMHHARAMLEFELLH, BT A B A A F
(Eurizon Capital S.A.) (S#RE) MRS HELH.

JE%A, EE, S, m&attim, ENehm, EEE PE. BERI
ERFAREGRAFE N OEIBEL, B E IR0 R 7 580 5% il %48, I
DG HES RS I 5 2B, B4 Bl mA AT, AP, FISEH, NJI5HE
SRS EIRS . BAEEEIER R A R AR5 3T N B4 55 il S a B
aky 3/ PSR SEZ S N

bR, ML, AL, EEE. hE. RO, R E AR
A, DUTHEANRKFEER . LA S0, EEBRREN TR, FEH E%
SR TEFEM AR LT ARTE RS ZRSZR R,

skoeseds, MSLEE, KPARL, EHEE. hE. SEREEXTHE. B wiE o
NABEMAZETH, ALK, &K, BIFE, hRERM TR DS EFE, HEERE
RBEREMIE (TR FAE JRK) &% 2005 45 6 % 2007 4 12 A, AFH 4 Hfi

SRR AT A R HE KRBT, 2007 4F 12 H & 2010 4F 12 H, ATk FH 575

AR THE A A i F KA R il

R, MOrER, TREEmL, B PE. TP ERE R DRITRRK, 7

KEMMIZE, DEHW LG, GBI, 5. BEE: 2007 4N 2k bR 5 i
WA PR AR, BUE S S AE B A R A A HAT AN .

el
pEn
~‘={>H-
i
ez

SATEE, WAL, PUEYE, WA RE. SERAEAT, EAMSAT
THE, @RISR AT R, WH, IR R A A 7
K

Bkt W, KRR, W R SRR AIRA A S %
P RIS BRI Y42 S RRILEE . Ve e S i R,

ke

P:
B



W55 FAT PR RI A . RS A S HB ., B &5 a iRl asis, rE
FUESF BB 55 MRS S B R S8 S A A BB R A

SANDRO VESPRINI 4/, Migh, LRiEEYL, EiE: SBAH. kEAKEZEERH
L. BLSSITES BT AR KSR AR A5 & E 1 BB TAE . XRP ML %
FEEEE SGR MK A FRED W E A E T AR S AT ROR) B 5 A B 7 Ay
vA] (Burizon Capital SGR S.p.A.) WSE PR R, BUTRR| 208 A % =& H
#3 /37 (Eurizon Capital SGR S.p.A.) MZ 5T A,

T, BT, Rt EEE: PE. PEbat et GRYID Hm S 55
Jifis 2011 47 7 A InSAMSteIE & BT IR AR, I ERSERLS EE, RSB
ISEASLUZIFLI

MRS, WS, KLy, EEE: PE. JERYILE AT R A FHE SR
FERIZE, HEEeEEARAFEGHESHMEM, 2011 4 7 FinEn et e H
AIRAT, BUEEILAHMSLH,

MBS, MTWHHE, FHEmt, EEE PE. SRR ChED EHEB A
W, F RS E A RA AR AR ES LR 2014 4F 10 HINANSHERE & 5
AIRAT, BUEMBHERSEHEARA RSB, HHEHERTI AR, by A
JSESiR

3. EREFN R

e, wHEK, it @mPEaihm, EEE: PE. e EE TS A RIS
HILS ST S G. Eathil, W SRl D e, Bam., w&Pid, WIIRRER
ITATRKENE . BT, WRRA. BlESEK, 7K. SRR, DUEEEIESR R0 A R
AFERERK, REHL, WEESEEARAFEREK.

AL, wZ il w8 B8, Gt ybm, EEE. hE. Edbae
TRFEHEGEGFZGEIN, P E RS TIAAR EERA . hEIER K, B EEe
EHARAFRSEE, PEIERSEN. BT RRN, DUEMBEREGE AR A
WERHIL, B#.

b, EERIAND. BLEH, RRVEERL TN (CFA) , 25 mit:, EEE. BE.
PR [E E bR it R A 28, i 5 B PR A A I I K R e S B, [
SEW S A2, FEGMER SR, ReMEReEM ., REREHLEH, JUEME
REEHARAFERR 0 mE .

MRSt B, TREEL., et EEE hE. EPEARKRER I
BHA, T ERER S AT R HA S, 4 EAL RSP R AR IR R AR A . BB 7=

a

0



(SMPIBEHR) @I EAE, FFT 2014 2 2015 FH AP EIE R 2258 16 Jm ERAHEE
HRZ 01, DUEMS AL G B TR ] B2 o

rlssEA, RIUBE, At EEE hE. PR R B R A F ISR
MG A, ISR E A RA R MEERTR L2, WEEZMEaH, T
W BERERK, JUEMERESE A RN A &E

ST, RIBE, EHESAML, EEE hE. PHERIIETR XIS A w6 TR
Pk BREEH, BTESEHARAFRIEMRS “HamIHE, SIrsEeE AR
AAMERBARE S LB, ST A RA 7SR, PIE e, P
W, DU AL 8 B IR ] Bl

EUKANSEAE, DT, BEK, it EEE. . R A TR
ST, P ENER M A TR AL T8 RS AR AR S . RAT M AR A
HHEBEAMG, A, IUEM SRR EEHEARARLEHIE. BEK,

PR, RIS, KTt FHE. E. PHERZOFRIT R &R AR
AP s ka8 s iR s i R L A B e g € S /A N DAl et G (B e S
I W o A M, PRSI e B PR A mI A T e 5B ] WAt 0 A
g,

4, AR EHpa

sk, EEESE, THEL, 7THEIERESMER . PIT R LuESRE e e
WAL T, MRS EHAWRAFETL S E@AGIFALH L, MEIEFARITEA R %
FEE AR AP 2016 4F 6 AP S EG IRA R, AWEEW TR, DR ELNS
WA A2 . 2016 4F 08 HIHAEMS oAt SR R4, 2016 4F 11 H=
2018 4 06 HATMS 5L B R &R &4, 2016 4 11 HH(TMESL MR AR &R &S
H, 2016 4F 11 HI(TMAESLREIR A &L 4408, 2017 4F 05 H & 2018 4 05 H /L5 4E
Mk E WIT OB AR eI S LR, 2017 4 05 FIHEMSESL R AR SIS LT, 2017 4
05 A (TS EN A M HUR A RS S4 T, 2018 4F 02 A % 2018 4F 09 A HALMELE N
FE TR G AL G228, 2018 4F 05 F 28 2018 4F 10 H R MEHE N AR Gk Sk 4
28I Q Eol § Bt S SR ol 4

AR B A I FR ) HA R 1

2016 4 08 H{HAEMS ol i i & 2k o ik g

2016 4F 11 H % 2018 4 06 H HHAEMS LG TR & R o R o4 1
2016 4F 11 H RSl Bl & e i e 1

2017 £ 05 F & 2018 4 05 J 1HAEMG T e WIT IR & 2k gk e 7



‘H“ﬁ
i

2017 4 05 HIEAEMSESL IR AR & 4
2017 4F 05 H HALHS A 2 T UR A 3¢
2018 45 02 H & 2018 4F 09 H LM e iuR & e &4 M

GSHREZLH

2018 4 05 H % 2018 £ 10 H {HAEMEHE MR & kS ik e P

¥ LRIV S L

2016 4 10 H % 2018 4E 07 H JH B S

5. BBTUORZ A A L

AP, WEESGERARAREERC, #FF, a8

AL, MRS A R A R RR I, Ala#.

TRpAeE, MR A IR A Al ELR .

s, MSAR A A PR F ELE R

BRI R SGAE, MSAEIE & A PR R R B

RiE e, MRS EIARA AP A, WA= R G MR TR %
BE MEGIHIKER &S 450,

ABRSGAE,  MEHE R G A A PR A W) BT S R BT FOF 485t R

v ERANRZ AR RE R R

. ZEREA

(—) &I AN

1. FEAMER

LRk FHEEATRARAR (LUNERR “HHREHRIT” D
WArH: 198744 H 8 H

FENEHbAE: RYITH R B ORIE 7088 540 i ARAT K
ottt PRINTTER B KIE 7088 S HH R AT KIE
HEMBEA: 252, 20 {476

BEREAN TR

T MBS

PR ST IE M 472 [2002]83 5
Hifi: 0755—83199084

fEH: 0755—83195201

R FEE G B T N Tk

2« RIENEM,



FARIARAT OL T 1987 4F 4 H 8 H, SRS — 5K 58 43 t A lbds N IR B4 ) 7o b AR
17, BMTBRAERI. BROLLCK, HRHRATSERAT T =8By K, JFT 2002 4 3 H AL
DM RAT 7 164 A G, 4 9 BAE EAZPrEERR (R4S 600036) , /2 N2 —5CR M
[ praxitbrdE TR A . 2006 5 9 A XRINKAT T 224 H I, 9 7 22 HAERHERRAZ
HMAL G OREAID: 3968) , 10 H 5 HATAE H GBS, AT T 24. 20 H K. #
F 20184 6 A 30 H, ALEREYE” 65,373, 40 [ZIC N, BHIEFEAT LR
15. 08%, ALEVE N BEATE R A 12, 44%,

2002 4F 8 H, HHEMRAT RO EEITE L 20058 H, AWM PEILNESFE, E4 N
WAL, TR SEHE, PREHEE. WEEEE. BRERR. EXe4Mlss
5AIRRRAbE, DA AT 82 N, 2002 4 11 H, £ rpE A RARAT A [EHIE IR 2 itk SR E
FARRBECARE WSS TR, BONE N — K PAFZI0W S5 ks B iidRAT: 2003 424 H, 1E
NP B GFEE NS o FRARATIE R S5 T 2 DI ARAT , A IR BT IR 44T
B ORERREELE . SREIMIREERE (QFID . SRS REETE
(QDID) . A R SIEE . R EITE . D FESHESIEE SIS T

FARERATHI AL B, SR RS ISR W E FTIE. S RE 7 It
RO E, e “6S FEEMRAT” MR R, DL CORIPIERDLS . RPN E 7 SR b Al
iy, AWOIHEFEE 2GRS0 NN REHEH “W EIEERAT RS - 58 LSS
ARG “6.07 FEMSIE, BRRMASFESSHO RS, FHhENE N EE
BAT R, RIFEE EA S — RS R E IR, B — A FOF, B— REER ST
R B RS G BB — KSR T i R G e ] B8 6 T+1 BIK . 55— HERAMRAT
QDIT 4. SH— N R ETF &4, 5F—H “1N” BE&L P, KN e %=,
H—FLTOT LR, SEELAER—FBE IR S5 i [l T 55 3 IR S WU I 4, 133 1 [FEIA AT .

I

R

RTINS e R i R R, AW AR TE, YRR (W BE)  “ o
[E B R LLARAT” o 2016 4 6 HFIRHAT R (W 5T) “rPEBERERITE” , R
NENME- R IZR I ERT;  “FER” FEEN GR1TH) 2016 HEEREH
“HEERTRERETR 5 7 AKE 2016 FHEREER [&NR] CRERTRERIT”
; 2017 £F 6 A MR (W5) “PERETLERITR”, “EThREM LI RAT
2.07 3R (HRATZRD) 2017 HE G “ i MR o 8 H 5 [ bR 2 AUk
BA CEMERATERD)  “PRESEETERITE” . 2018 £ 1 ARG REGFICEFT AR
AT “2017 RSB FLENM 7 R0, R AT “F0E R T 6 RS B AR
g7 IR 2016-2017 SEEMRIM R RS “@m 77 TR ER, Db P TR, 2R
SRMERE IS ORI &R R AR 3 AHMEUTRIRA S S 20 F “RER
SAUEWAT” 2, 5 AR EPRYEPUREAR CEMERITH) P ESEEEERITE” .



(=) FEAREN

Ao, ATERK. EPATES, 2014 £ 7 JRBEAEATES. EEK. KE
IO LRS- SRR EF L, SR, e meEFEEa
AERK, TG RERERARE RS TN R A R A A E R K,
i [E EH brifFia e d (RRBD M ARAREHFK, HREEABRRTTARARHEFK
FHEM R AR R A RTME AR E K. SO Bl (EED BARLEBEI, &
SN, Bla, HERERARARES. A

HEFeA, AMTTK. PUTES, 2013 45 ARBMERTITK. AMTHITESF. %
[ B LL KB AL A L2207, @A U . 8T 2003 47 H#E 20134 5 AEL
WRATRAT K. TP EEWRAT BT AT EAT K I AT AT T EERRAT R B
% B HAL T AT AT

T R4, RMTANTEK, RMRITHm L, SREFIT. 1991 4% 1995 4, fEHE
RHEEBMEFERR AR T, 1995 4E 6 H 2 2001 £ 10 A, PIEHRARATIL 50T R W%
AT REASATAT KRB, AATK. 7K 07 A% IS 45 2001 4F 10 H
22006 F 3 H, PEIERE AT KB, BIATK: 2006 4F 3 7% 2008 4F 6 [, AEILI 4
AL, BATK (ERFTME) 5 2008 4F 6 H&E 2012 4E 6 H, EILm 717K, ®&
Fid; 2012 46 A% 2013 4E 11 H, BT ST T KISk R
2013 4E 11 A& 2014 4 12 B, EHEEHET ST KBIE; 2015 £ 1 ARBAERITRIT K
2016 ¢ 11 HEMFEAITHEE ST,

LR, FHEBATHRFEE MR, R¥EARE, BAEESIEEANSAERAN
DRER B o S fa fEHR T B AROARAT BBV 04T, BT, ROV ERAT R 4
17, MNFEEREIL, 58 TE. 2002 4 9 ANBEHEBRIT RS, THEHEMEAT BAT 55
EIMA, SRAH, DAMPIEIR, RE N EFHE 0N LR E =R T
R¥Fz—, BB 20 REMRTERIATE WML . EFE~ O RS
T E S R R RS S B RN TR B IS 40

(=) BEEHEELER/RN

A 2018 426 H 30 H, HMMRATIRA A RA 7 BiHEE 389 RAFMaIk4:.

QIR - PN Ol =it ks

1. AR H AR

FA T ERAT B AR T b 55 P 5T [ A ST R T S R, B R R R S
B OEIBEMEE BAAMAE IS, HARRHE G BN SENH . BATHLHIA B LS,
BRI MRS RS, B AR 45 R B IS AT RN B 77 (20 4y ST AT A A oy i
IEIEIRIR . THRRRR A, DRSS AR BB AT I AR B B2, SR RFEE 555 R SE . e
SEREL JBTs BRORAEEBLAN . AR AN I e RO & T 45 I . AR AN T e



2 B A 4L S A

FH R ARAT BT BB 55 1 S = A 2 AR BT 48 AR

GRS BI7 YA A T ERAT AT S 8 428 2% T X DS AT 1 7 AR 42 il

IR YT T ARAT SRR S RO I SR, TR P AR XU S A

=R T R ARAT B A B B R R AL, SR AR SR, AL 5%
P IRBS E2 FBE f1)  ARH 2 h T LA

3 PR R

(1) etk SR A AR P2 7 2 25 Tk 55 I RE AN ERAE AT . B s I S AN B £

(2) SRR FEEAGVR R R oA BT B ] S X ST 2 DA Y X A R 2
EONHR L, DAT RS T R A A A R A L, AREL “ RIS B EER

(3) MALPEJFEN . FHRHAT B IEE A E . B R ALIRSTORRRRIN AL, A FFEE 5T
PRI FEE M A AR Z A B WIS HIRARE . PR RIS P
AL AT HAT BT o

(4) AL A BAT B AU, AR AR A2 A B2 1 20 K 1
BRI, PN A A A 1) T R RE S 79 301 SIS (1 S AR 21 I

(5) TERVEJR I A FR PG MR R ARAT IR E L 55 N B B 5 22, JFRESREETLE
WSS A E G B TR GBS N AT AR [ SGA R iR BUR RIS S
FFREE I 5 S N AT BT R 8 ¥

(6) Bk dm sl HHEARAT B 308 AL & AL LRSS HoR R, BRI R4
R ARG REPY RS BdE &0 R 5.

(7D EEEVEEN . Py PR F i A S I A T 2 ] (At b, Qv B8 BT Ml 55 SR TR v X
5 A0

(8) M PEIE N A B2 I RERS SLBLEFEE HAUA R . HURE ST iE . L35
RAEJT G ELAIZ) . AHELE, RIStz & 3R .

4y PN

(1D 5EEMH R HEERAT R E MM IS A P a2, =
RS SRR KOCE L, RS HEAME SRR e RV R R, R
FAATENL S REAE . IR BEIETE.

(2) g Wi HERAT SR EEEH e E T H # it BEHES 2 THZEX
NI KBS et NERER. SEIEE B A — RPN E BAERIEIRE, A RothiEhb5a il
FE PR XU o



(3) M55 B G HE I o 17 HRAT B 7 FE A8 SR s A% AR DR AT 7 T T £ T 2
AT, KA. BET AR, BT R &0y, A LR BAIE
T RS AR AT REEAT Vs )

(4) 2 BOR XA . 8 7 ARAT BE 7 B O b 55 AR R TR i % S B R, R

SVFRBHMRE . R ERAMRIMER, ARANRWMETE I, SARSEEERAFR, I
IR D

(5) 5 RHEARRG RS FHRRAT S SRR RGE B AT AR TT . HL
24 /NEHEIEIFBCE AV B, A T B B B B LSS A AR SRS W S
ATIE S WX BB, 5 AMBAL S AU SEAT BT KBS R T, WE BER RGER P =
OIR S &M E RS, RIEERERRGN %4,

(6) NJJwtilidzil. FHRIERAT - FRE Rl £ 57 R AT i A SO 52 TR, Bih
BU s A o5 2 R ST N A B MR R N A it WL, A R AT N ot DR B

(L) FEEFEE NN F G PSR Gt AT B 7 e 7

WR3E Chte NRIEFERER R EESE) « (AT SRR RGBS INE)
S RIEREMRIE L e . BB UAE, MNEGRTTER. BBl #55t
HEFHUMEENE. ST ENZA.

PR BB AR TR SISl AR S R 53047, et AR S E AR
B TE S A B H N 2 6 9 A TRIS SO DL AT R B B, xSk ik
A FNTESIBLIAT, JFLEEREEE A
BEEFUE NI & BRI 18 AR IR S R 1TBUEM
AEABAT R, BEEREEERLE, KA A0SR &S A TR, ¥
DS RS AT S V2R I S i 5 R] U VR DR R SUIPR o o < B N WAL R i IS I A %
AT CLAS T 3R 2 T8 AR BT e JF e o < BRGS0 Nl S f
WIARREER N A LR, FE e B8 AN S h EIE R 2

=, HRRFSHL

T
=
7

—. FESREE NI

1. HHHL

(D MR E G RAR BT O

Fro il TRYITTAR H X AR =1 168 SIRIIE bR 20 43 )2
BEARHIE: 0755-82021233

fEH: 0755-82021155

KRN Ba&



P4k: www.phfund.com

(2) MR E A RA R L5 AH

IRAME: AEEUTVEIR X SRR 9 T Rl O R 502 5
BERHLIE: 010-88082426

fEH.: 010-88082018

BER N TRIE A

(3) MEHIE S AR AF LS AH

Itk b T AORT X AR B A i 33 S AEIEAE AR E 801B =
B R HLE: 021-68876878

fEH: 021-68876821

PR AN: 2l

(4) MEHeKE 48 HA PR A w) 5 7> A Fl

I ME: BBV X BB KTE 568 5 F tH i 51 K JE 1 )3 3305 =
PR HLIE: 027-85557881

fEH: 027-85557973

BRN: B

(5) MEHEEEE TG RAR N2

Ipos itk T T ORI X BRYLE AR E B 10 5 & 70 24 B 07 Hot
BX R I 020-38927993

fEH: 020-38927990

BRAN: A

2. AR E NI

(D HUTHENY

D FHRERAT A IR A A

VML IRYITTR R OKIE 7088 541 R 4R AT KB

IMAMINE: RINTTERFRIE 7088 541 B HRAT K JE

R AV N S <A

RN XSS

PR HLIE: 95555

MHE:  www.cmbchina.com

(2) HE=TTEENM

D At Rk RS g A R A

ML AESUHTERE X SR AR B 66 5 1 54k 22 J2 2603-06
IRAHEE: BRI R KR EZ BT R KB+ 18 SRR AR E A K 17 2



BEREN: LT

BERA: A

& RS HAG: 95118

RidE: fund.jd.com

2) MRS EH R A

ML hE (R BHRA SRR EER 799 5 5 )= 01, 02/03 %

Ak E R BERE SRR X SRR 799 5 5 F 01, 02/03 %=

BEREAN: T

RN FH

H RS HLAG: 400-025-6569

e PN TIRIEA RIE IR, ARIESs,  EEE AT & ZOR AL 4 6 A S
SEEE FIREENM, R A,

=L B

SRR AR S P TR A

R YA H XA E = 168 SHINEPRE S L 43 2

e RN

AR FRIITAE H XARE =8 168 S IRIINE Frig 2 43 )2

BEARHIE:  (0755) 82021877

fEH:  (0755) 82021165

FsT N JEft R

SN SR E = WUR L=k e T

SRR TTARGEAMEHRIT S SS

T BRI 291X 5 AR T RIS 3 A 2 201

BEREN: JWHFXN

I RN DX T B 2R s e B A JE 201

BCRHIE:  (0755) 33391280

fEH: 0755-33033086

PR A XM

SO X, AR

M. 2itImEss

SRR Hte e TH I T

T AU AR IR K E PRI % 8 5B 7 SRl = I i s 5-11 )2

BEARN BUER



IPAE N TR GITAR H X 25 H ¥ 6001 5K T4 mkK)E 8-10 2
PR HLE: +86(10)88095588 +86 (755) 88999233

fEHE: +86(10)88091190

BRRN: SR

Zhpeitim: WA, A

0. HEEHIZHK
ARIEG AR WL R B A B S S
h. BT ARRE
RN, RERIES
N EERBREER

AIE AR RCEAESEY, R R eI BCGE . BRI BRI,
143 B M RME G

L. EZE&HRHEITH

AR MR TE B EAT RN ER G TR, SRENKIERIT RS (Bah
AR BINEAR K HAb 2 [ E M S AE BT REED) « figF (G eme. Al
AR RATESE . PHIRSE . RS TR . RAGL WEEATR. ATRcmbiE. b
WASEEE) MW TR CERNMAFHREE) o BUE. B8 SCRAESF LSRN e
[l IE M 2 Fo VRS P05 A Hofh i TR (HAUT & o EHE R 2 ME) -

P

B B UM LU Fo VI G B S R, 0T A e ATIE MRS
T LA H N T

P

RERFRAEHHI R BRI ISR HIHGIN 0%—95%; FE4RH I 4L
J 3T B H E— 4 LA FIBUR 35 B BB S T AME T2 3 P13 i 1 5%, Hh a4
MFEER A & AHRIES . RIS,

WL Z L BR AT AR, DIAS T S 0 Lep e, A& iy 2 i
E N7 1 2

I\\ FHE BT
1. 77 RS
KL Gof it BRI BB I EMATTAR R (FE GDP MK K. CPIEH. M2 K4t

XACE AR . FFKP 5EHE) ULSTEFBER (WHEMEL Bl S, Ex
BUORSE) , JFE G LRI PSR A B IO B AR, BV AN R B SR AN R I



SR B A S ARSI Rl JESRIRER L U5 B T 25K SE B i) R i B AR g i

BV
Ay

2. R T

AFEg i A IR R E N EARGS & AR ) L AR, ik e 4l
R m A B R AL S B B NS T KT S ATk A R, 5
SERGEHPHCELA NS | N PRSP R0sid ). FEE, R
GEREE; IS G AR A E A AT ER G A, PRk 2 R s AN, 45
LI A (0 DRAE 3 1

(1) E BT HAT b ik

ARFEGHG B i R AT AT, SOGEAT K AT AT R AT SR AT
B AT KAT R, FENTAT SR IR . A7 Ml F) A i A 3 DA B AT b 5
SR EIAN KRS WA, FEONATIE R, R E S 7R
W SES AR IE . AR A T R IR AR T % BT XA T 2 4 (1 43 BT T sl 4 34
(1 B P I T 2R (R, A T A 228 7 A 58 (0 A8 A 2 ST AR L S ) Bl o

(2) BB R4

ARG F BN AT B R R AR R — RS i, B A ] 5
GG AZ O 38 G ST HT, SRR T RRAL SR AR A LTl A R SRR A T R K
IR o B AT FE 4SRN, T TAT VAT (0 5 W7 S ms (10 280k« SRS 1) S e S5 AN
SR FIPAT R s A% O se S 77, T AT R O 5a 4 71, TR A 7 fe 75 R O
(RIBEIR . AR e A UG AT Rl 58 G 45

R RS EE T, EENRERRES . ARG G MR L, B
O 7 I BN SR B R ORI N o A B 4 B 2 R 0 ) (Y L DA B R A

(3) ZawHH

AEEIEA B FAE TN LR, A E T, T AR R
J14 SEDLAH A ORI E o 383 X A A 7 VR PR A A (5 B LA, e BRI AR XA A
MIRESE . BRANAE VAT S, 8 TAT AR AU 2 0 I 5 S0 ) ) R B A B 7% (LR
PE. PEG. PB. PS. EV/EBITDA %) ; #iffifa 80 5, bl s, s s teBcrig
Kttt #iw B E LSRRI RN AKCE

3. BigFHH A

AIEG B PRI RN . e R M Ak . Jsfesiing . SZ23mE . MIrikds
Fms ., A5 SRR AN AL SR BT SR S AR B SR, REHL A 5 (R 2R B L,
Kk 22 T bR L AN S, I LA S I ORMAE G

(1) AJAFHS



IIAE B GOF R TT  E R BN R, ARESWRAU “HBEAH” A, B L
TR A A PSR

(2) W ah 2 22 SR

WAt 2 % it 2 (R TR AR A W T 3 B A [ B — A B AR HE, AR R G i B A S
Ko iy FOAGRIREEC, TR TR

(3) Fafesfig

AT G SR FH TR 86 2R il 28 0 BT X 52 5 2L EAT S IR R B (1 B e S, LAIA B35
AR I I H .

(4) BEZETRmE

ARG SR R 22 S, LAk ) B A b R FE AT AR O i 25 5 95 (i 1) E 1

(5) ANIRiE PR

AT G AR B B I 2R AR T T i ek R i e PSR, S fE AL
TN EEEASE . BURRE SRR, e R e, e & B a4 1
FFFHEAT B

(6) {5 FHHHE

AR TG il S A ARG B S F AR R AR -G, ARAE A AMBAE PP A L,
G550 AU I A5 FI R ZE 10 43 B DA B R RA R Z2 7 35 1 W, 0 %45 IR 22 il
AR AT FIR 22 T RSN B I45 F AT 7%

(7) H/ib L B SR

TP AL R R AE T B BE N AR A TF T RAT AL, 29 1E — @ MABRIE AT B
MAFNGSF. BT HAEATFE R AR T i i, Wl B A B I e . ANHE SIS IR NI TR
IT NS A FIEE TN, AEE AT NV 0. REESIER R
FErh s P) AR 69705 F SR BURAT ME RS ZURIE N, R ITH08E AR, JE3RIGE AL R .

4 BEPESCRAIESR A BB SRS

AT GG LR Bz Al B 7 e B SOR 577 i B AT B SRR B AL B
FEAR AT RS )23 RS AN Bl ARG AR A RN R B 35 B SR, ™ A s VA 2
EEFRAE, (ERIEA$ 2G5 ah kiR EIRS R E et .

Tuv EE RSB

HIF LS RT3 3 X 50% 4 JPIE 300 FEEU 25 2 X 50%
FIEZEA IR R B S R S 4, MRz, ETHEESFHER
FERNE ST PR IEE . YR 300 TREERERIE M, ATIWARE ML, WshtEE, PrER L,



& H AT T3 3 50 7 ) B R BB ST EL B o T A < A 0B Y FRL AN B2 L B BR
i, 36 Ml S R T RE A 5 ST S A B < 1) XU W s T AT

RS SRR AE U AR, BEE AT BRI « ERE T 37 0 i 45 32 1) Ml S LAk o
HEH, BE T EHOUE G & T A SRS S HE e T, AR EEHAE
G FE N — BUE AT RAESR P ENIE & % 5 DR A S L B v I S A, (BAS
i E AT RS AR AR Z

+ F SRS 28 RRAIE

AREeE RGNS, HIm RS & T RMmE. ek, KTk
MEEG, B TUESFBB R b m R s T At ) A

+—. EERRFHASRE

HEE NN E RS NERRUEAR S R AR L E. SR E R
B, X H AR E . HERR AN S8 B AR A I SO TAT

BEEEE NHBRAT RO A R A FRIEARE S S FE, T 20184 10 H 25 HEMZ T
ARG S Habr . EHERIUR S GRS F N2, PRIESAZ A B AAETE R BRc
e PR B H ORI -

AR W 55 B R Z

AREWIE 2018 4207 A 01 H#EZ 09 H 30 H.
1. MEPHRESF=HEHER

]

Fr5 BgE| &8 (NRTt ) B S B ] (%)

1 B Ak 4% Bt 110, 806, 889. 54 11.52

e 5 110, 806, 889. 54 11.52

2 R e - _

3 ] 7 AL i 4% B 822, 726, 680. 40 85. 51

Hp: fize 822, 726, 680. 40 85. 51
BE 3

FRE%: ] )

4 e B I - -
S RAT AR A

5 - - -
SN IR 4 fil

° lw ] ]
Horre SEIKr=X

ETEIN ) )




B S
AT AR &5
7 T 16, 272, 497. 13 1.69
NIETET
8 HAh %t~ 12, 313, 319. 27 1.28
9 = 962, 119, 386. 34 100. 00

2. MEHRET WA ROBEERRAS
(D WEPRETWRETARERRA S

%E] R e KRhE On) i 3k 4 B HE EEA ()

PO NN N
ol

Rl

3,457, 348. 79

b

45, 286, 746. 70

PN SN
R PR
Bl

1,674, 382. 66

.

4,614, 745. 00

R E &

9, 267, 851. 50

ZIEis . ik
AHE L

6, 057, 158. 95

AR Ol

EIsXiz TNEECE
G BHAR MRS
A

2, 891, 900. 00

R4

18, 822, 939. 04

Bl

13, 539, 816. 90

FiLGE AR 45 MR 5%
I

3, 955, 000. 00

FHERT ORI A
s A

KF. FREERIA
L& it

JERARSS . BEE
AN Al AR 55

#E

PARST A

B AN NI S
4

1, 239, 000. 00




s | %E — —
a1t 110, 806, 889. 54 14. 01
(2) REFREATV A RAERERFRERTAE
.
3. MEHRRA ARMME 5 EE T FHE HFIR/NEERF T4 B 3 R B4
e | memew | mmen | BE gD | anhE G | Lo
fEEEH] (%)
1 601398 TRRAT 1, 000, 000 5, 770, 000. 00 0.73
2 601607 iR 269, 983 5,534, 651. 50 0. 70
3 601318 H [ P22 80, 000 5, 480, 000. 00 0. 69
4 600887 BRIy 200, 000 5, 136, 000. 00 0. 65
5 601288 ANVERAT 1, 200, 000 4, 668, 000. 00 0.59
6 601668 o R 840, 000 4, 611, 600. 00 0. 58
7 600383 e AE A 500, 000 4, 535, 000. 00 0.57
8 600138 H iR 250, 000 3,955, 000. 00 0. 50
9 300308 R A1 90, 000 3,897, 000. 00 0. 49
10 601088 Hh [ i A 169, 561 3,457, 348. 79 0. 44

4. WEFIREFSF R D RNBFREAE

F5 55 v i nRME o) RS E P IFE ] (%)
1 H XK i g5 _ _
2 |RATE _ _
3 |[EEfE 291, 577, 000. 00 98. 02
Horpr: BURVE G {5t 59, 846, 000. 00 7.57
4 [dfTE 417, 179, 690. 00 52.75
5 A g B Eh 5 25 _ _
6 |1 182, 579, 000. 00 23.09
7| (RIS 1, 390, 990. 40 0.18
8 |FENkAFHR _ _
9 |HAth _ _
10 |&if 822, 726, 680. 40 104. 03
5. WEBRBA ARME G EERFE LB MEER BT 48 253 5 B 4
5 5 . NAME G| HRER1F
Fe | #HRm %25 $ & () e
fE ] (%)
| 143528 18 H# Gl 500, 000|51, 145, 000. 00 6. 47
2 143626 18 $A7 G2 500, 000|50, 610, 000. 00 6. 40




3 136348 16 E #1153 500, 00048, 840, 000. 00 6.18

4 101754111 17 AR5 MINOOT 400, 000140, 468, 000. 00 5.12
5 136242 16 2% G1 400, 000139, 916, 000. 00 5.05

6. WMEHIRIEA SR GRS E B R/ BT 48 B SCRAESS SR WA
TE: Too
7. MEPRIEA RME GBS T HE IR AT A4 St &R B A
TE: Too
8 MESUARIZA SYHE b Ee B =158 HOI RN HEF I BT LA BUE R 3 B 48
TE: .
9. MEHIRAESHB MBI 2 F 0L v B
(1) MEBRFE SR BRI R T SR DA

VE: AKHE G BE G R R $5 BRI e o R B AR I B 8T
(2) AESHHEBIGLHIBRBUR

A HE A 1 TR IR BBV Rl R 5 IR A B it
10, REHRAESBREOEMRRRZHFOBHA
(1) AR HE ISR BUR

A HE AL 1 TR R BBV el v R 55 [ o B 2
(2) WEFIRAESHB I E U R oMt as B4

e ARIEE IS AR RIRE O M A A E A T
(3) ZHHEMGER BRI
AN F G B 4 R A B30 9 L i A 0 5 [ (5 30 B 4 8
11. BFHEESWEHE
(1)
AIEEHEG BT T 2 UE 5 AR WA RAT PR AT IS R . B R 4 ]
HET—FERNZ R AT T A 5TRES .
(2)

ASFE AR AT A2 UE R A R 3 G 5 TR E PR IE o 4% 10
(3) HANF MK

ey Eix  MON T

1 | FHRARIESE 96, 962. 79

NSCUE T35 Sk 2,077, 333. 67

PEYS B R -

2
3

4 | RYSCR]E 10, 139, 022. 81
5 | BRI ER -




6 | ARG _

7 | fepEH _

g | HiAth _

9 | Al 12, 313, 319. 27

(4) MEBFRFFE AT BRIAR AT 562 A

P gAY g7 R (i;gi) b 3L T IE ] (%)
1 110032 —— 5 1, 269, 300. 00 0.16
2 110038 5 )1 5t 121, 690. 40 0. 02

(5) i B AT 48 B b A FE i 52 PR A5 0L i 152

T

(6) BHA SR LA AR
H PSRRI SR A SR P AT 0 UM & T T [ AT BEA7 AR R 22

+=. BEE&HS

HeE

NAAELASRAE S B RUR ST S N8 B AT IS 2k e 7, (EANRIESE

ERE &
TRH . RS AMCR IR KRR, FHTH R, RN #5085 mT B
pan

AT ) e A 4 AR 22 1 B 15
FE AR AR PR B3 Bk g M 2 5 [R) 3 36 7 Ee A an R R s :
MsAEsL TR A A
. SR
TR N NSV oS oo U N
1 bR 2 2 @Wﬁ$3@§4
2016 4 10 H 25 H (3&
SaEFEERH) 2 —0. 15% 0. 06% ~1.81% 0. 38% 1. 66% —0. 32%
2016 4£ 12 A 31 H
20173501)%01 El% 0 10 1 0 20 = 0, | 10
b017 4F 12 A 31 H 3. 75% 0. 15% 0.65% 0. 32% 6. 90% 0. 17%
2018 ££ 01 H 01 H= . o la qa T 192% 0. 380
b018 4% 09 A 30 H 0. 29% 0. 23% 4.83% 10.61% 5. 12% 0. 38%
HESEFHENHE 3. 89Y% 0. 18% 3. 39% 0. 46% 0. 50% —0. 28Y%
2018 ﬂi 09 H 30 EI . 0 . 0 . 0 . 0 . 0 . 0
B AESL IR C
X X , SRk
TR N P A eee oo N N
1 bR ZE 2 @Wﬁ%sﬁﬁ4 -




2016 4F 10 H 25 H (%
SEFEAERH) &
2016 42 12 A 31 H

—0.19% (0. 06% —1. 81%

0. 38% 1. 62% —0. 32%

2017 £ 01 H 01 H&E

2017 4£ 12 A 31 H 3. 5Th

0. 15% 10. 65%

0. 32% —7.08% [-0.17%

2018 %F 01 H 01 H&

00184509 H 30 H [0 14k

0. 23% —4. 83%

0.61% 4. 97% —0. 38%

H & a F AR H =

0018409 H 30 H  [Prol®

0. 18% 3. 39%

0. 46% 0. 12% —0. 28%

+=. EZ&HRA 5B

5 R R B

(AR EXE 5RESHRK TS, I

e LS RPN AT

G HIIETF A 5 P

BE G ARATIC RIS s

 UEFFIK R SR KO 4R 3R A

 EREFERMEM (e

v BT RITHR T THERRERA SO T
SE N E B PR

AN RS B SR — H B B I 0.6%5F B 1T i

H=E X 0.6%+ 244 K%

H A6 H BT 5 4 1 2

E AT — H 144 55 7= 4E
SE A,

BFEY 205, WEREE

P ARRIRRIR 9

W7 3 S HAR 9 A

BRI

BHRUEGAAKR, LAS, @EEHANSESEAN

WIS TR )E, S itE ML R SR E AR — B0 R R 5 S TAEH A

S e — RS AT AR EE N, HFEEE TR
2. BEEFLE ANRFLE R

ARBEEFCE Rien— H R &5~

I

=EX0.1%+ M4ERH
H A& H N IHERIFE 4 FT

B

SR

FEI 0.1% PR T8

NS, ST HIYIIEE .

SRR INEIT




B NRT— H & = 5E

WEFE RGO E, BHRWTETAAR, %A, SESEHANSESTEAN
WA TR, FEeFTE NER SR SIS — 87 X PR A /5 M TAEHAM
G — SO, FHIBEE R ARSI

3. BB

RIS A FIESHAVER GRS T, CRESHBUNEIE RS RETHREN 0.2%.
RESWHERS T LT IH TAESWHE SESMIRE ARS, ES&EHANGERESE
S EER S T HZ I 2R B B SR U E B TR . A AR RS B R T A R T

H=E X 0.2%+ M4ERHL

H N C RIS HE: H STH R 8 8 55 2

E N C RIS MHHT— H i & 5 7= 4E

HEEemERSREHTE, ZHEEGAAR, A, 2ESEHANEELSE
BRI T RIG, S MBS RS A —80 7 XTI H 8 5 A~ THEH
NI GV 77— IR M AT A SR BN . BV IR . AREREE, SR H EE

Rk . BEEWAHMFR R 4—10 T2, WRAEE SSER AR O E, 1%
W LBR S SNSRI NS = S AT

= RFINFES R H

THI RTINS S 5 -

1. EGEH NAIESFRE N FAR AT SR 58 A JBAT 55 800 2 FH 3 st 80 7= (1)
Pk s

2. FEEEI ARSI NS B SIS 1E TR M S IUR AE I 2
3. (HEEATDY AT AR
4 FABARYE AR G2 E R R rh BRI 23 (G SORUE AR HINEE G 9% I E
MU, SESREH LM R

1. HE SR

ARFE G0 AR & I IR 4 7 S BRI A FA A 8 N St 72 Sl 1) FR O 2
.,

FREEH P IREARIRE R HRKIEMOL IR THRIF RN B & LB BHEE W &
Mk TEIRER e, Wi EEt SRS, AT DR S SRR G ke
SR RIBLRES TR WeRR LA IR B 2 G I E AT AT BT SR 2 2k 28, 3k

B BN ATAE A S50 ORI B AT I N 2 SR AN GRE e L IFHSE A
FIER &%, FREEETBRIRE ST I AR

i BN AN AR & FWASE G G B TR 2 & % 7 G MR R E I %,
ot B8N AR L B G A E FH T 3R — AR I 2 R



AR, CRESHH

HIEEH M (o) — R R ReE IR
M<100 Ji 1.5% 0.6%

100 Ji<M <500 /i 1.0% 0.3%

500 /i< M <1000 /i 0.3% 0.06%
M>1000 /i 2 1000 JC £4E 1000 JC

NI < 11 HR O 9 P B AE BB N I A A AL . BB ANAE — RZ A WIERAT 2 2B H

W, T SRR R T T A

HOE 3% B N RE, AFIANTE @I, R TAR G TH . M. &l

SR T
2. MR FRR

G ] B P S ] < A7 00 ) 68 < A AR A N R, R i B0RR A NG [ 56 <5 3 0T

Y H .

ANFE g A SIS A I8 ] B R A0 R R PR -

FAEER (V) I [E] % 22
Y<7H 1.5%
7 H<Y<30 H 0.75%
30 HsY<6 1M H 0.50%
Y>6 M H 0

XHFEARFA AT 30 H IS IEE (0] 3% AT A2 e 7 5
T30 HAEAT 3 A H AR5 AU IRER] 3% BLA 75% T A JE g7

SEFFFSE AT R
SR R

SF 3 AEDT 6 A H BB AU B S AT 50% 1 AR @I XERFSEF AT
ADT 6 N AMFETEN, KM m] S S 25% TF NG . RIR RGN NFE S I 7= (1 KL ]
B T3S AL P A A B T4 3%

AHE g C RIE G BHIIER] 52 R0 R R PR -

RHHR (VD et [m] 3 2%
Y<7H 1.50%

7 H<Y<30H 0.50%
Y>30 H 0

Xt C RIE G AU NHLHE AN IBE 7] 5% A0 v h A\ 3k g 7™
T

- BBk




Bt

BgIs PR LS B, B L E R BNGER . AT
S P IBT AR BN, e AR AT A RE, S B BN Bl Al 855 N
2 18 [ 5O SRS ) A A AR

0. o U B TR 20 B U B

RGN (P ARIRIESRVIESIE) | (ATFEMIE SR IESIE
(ERFENEY | GESREES RS ERANE) | GERRVIESE BT RAE) &
SR IO, 45 2 A S B AR A S SR A AT EE B, KA
R B AR GRS B 5 T T 0T, R T
L e “ETERGR” M T AT TN A . 5 MR 1
EE
2. fE “HTHG HAEBTA” M NET T ER.
3. fE “HUNHS RN WA WAL T R
4y fE TS MR WA AT T .
5. 7 “S-LHIS HEALHIN R IGSIEE WA BT T
6. 7E “HNIS AR WA WAL T EH
7o fE IS SEAE WA AT T
8 1E “S Tty SUBER R WA T T R
S B RAR
2018 4E£ 12 A



