K 22 A e T 5 R UE R PR B Ak 2018 4R 50 4 R

EHERZERGTRSHIEFRRES
2018 58 4 FHEM T

20184 12 A 31 H

HeTHEAN: HRZESEHEFRAF]
HEFTEN: BEBRITRAGERAF
wEEHEY: —O—hE—HAT+H



[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

§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

HETE NEERAT RN A RAFREAEEEFRIE, T 201941 H 8BHEKT
AR R S5 FE bR AR T H GG F N, BEE A SRR,
TR PR R IR B KI5

G PR LA L BRSBTS A B RS PR e 7, (N RIER & —
SERIA .

RSSO A RE AR B A, 308 7E R AT P Al AT 4
5] T A ke <5 () 4H B3 B

AR I 55 BORER R

AR EHIE 2018 4 10 4 1 HiE= 12 A 31 H k.

§2 EH&EFERmFHR

BE 4 IR E)ES2S T priml ey

Fe 4 FAY 257020

5 o ARG 257020 CHi%) 257021 (Jg i)
S (b BT

BEE&o LM 2005 4 12 A 28 H

R R I A 0L A 3, 408, 863, 866. 74 7}

W BRI SR fE . WETR I EHEMTEN A RIS
KIIRE i o -

5 H AR

ARGRBE RS, EREEEH LT RS LA+
IRFIRES . BEARRA . BGKAE ST AR AN B AR ATk
BB R BEATAM B A, 38 R 2 R BE I DL EAT B 7
FoE . FAAKUL, AEEEE BT P REEAT BERE #%

B4E, 1@ ROIC(Return On Invested Capital) f8tn3f




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

iy A w BFRAIRE Sy, R WACC (Weighted Average
Cost of Capital) FEAFRMrE AR B AMA: HK,
Feon m) FIRFU e JJ RN AR B AR bR AR S A, R B
IMER AT BJE, RN 7 IR R A ETR R,
W, MEREAS.

V2o a4 201 VR 300 EHX 85%+ HiF [E it Fis £k X 15%
JRS ML B R AIE Hhee R, e TSI B

A5 UN IRk 22 5k < AT PR 22 ]

EELEAN e S HRAT A AT BR 22 7]

§3 FEMFHEIMESHERI

3.1 EBEWMFER

fz: NRMIT

=

FE 55 AR

e 1
(2018 £ 10 A 1 H-2018 £ 12 A 31 H)

I NIRRT

-b21, 779, 453. 30

2. A IFIE

-535, 266, 753. 28

3. BT Ha1 3 & A S R 1)

-0. 1402

4. BRI B 1HE

1, 855, 932, 506. 83

5. WA S A0 B H

0. 544

A 1 RO  fe R S AR BN . 8BEBlaE . HABIRON CR &2 a3k
) FBRARSC AR R E,  AIRNE A szt n EA I~ e (A2 shiicas, &
PR S A O SO R BE

2+ ERESWHHIRI ARG AL SIS, G, TPt e L e 2%
5, TP SE PR ZAR T T A T

3.2 HEHERN

3. 2.1 ARG IR S BUHE N KR R I 5 R L5t b v i 25 3 A LR




T 622 2 ks 16 VR FRAIE 5 $R 4 2018 446 4 TR RS

N
FEBEK | gk

TR EIEK \ TR 2

B B RhrEE | Ak o O-®G @-@

EL6) RSN

@) EHE)
@
HE=AH -18.32% 2. 05% -10. 36% 1. 39% ~7.96% 0. 66%

e BRI SRR A SR AW B 5 B &1 & 2 L T3 R SeBriioai K
FEALT P

3. 2. 2B E S ERAEMURES R THHMENKRRZ) K H 5 R B 5 b ik
WEBFNH LB
] Bk 2 il R SR VR 5 I 5 $R B i 4
R E KR 5 G BE AE as 2 ) s Font L K
(2005 4F 12 H 28 H# 2018 4= 12 A 31 H)

753.95%

G672.55%

G603, 16%

527 7%

452,.37%

2A76.97%

301.58%

226.18%

150,79%

75.40%

0.00%

20035-12-28 2008-02-27 2010-04-29 2012-06-29 2014-05-30 2016-10-30 2018-12-31
|- BB =#nEs — HEEE|
T 1y AREEG SR LRI AR 30046 45 X 85%+ 1 iiF [ {53 4 4 X 15%:
2. AEEGHEG AT T2005F12 H28HAER. AEGECHAEE SRR HiZe ™M,

20064F6 H 28 H 2 145 7R 4 H Bk e S 45 0% L png e 15 [RIAE RS TRl A, ot 8- 10058 7 i

3. AEET200696 H17THOEARE G, SUHERE G H ZHE/FEGEEA N
2158 . HT20065:6 H 28 HA KA [ 1M 5 2008 S8 05 LU 2 H i shidibe, A& DT



[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

200656 H 29 H A i 1 52 52 B2,
4, ERIESNGHRRACREFE NAWEAE BRSSP, 1+ A\ 5 S2hrii s /K F
BURTF Ao $r .

§4 BEAME

4.1 Ze2H (RESEI /M) Fi

T AR 4 B 4 25 90 49 VE % ML 4F
wa | g% i
EH BALH i

ARG, BRI,
8 ALIAT 2 5 A TR
{E 2 7 FIE 3 E 5 0 A
FRAH: 2003 4 1 A
N BSOS A IR A
giz A, AR R RS
- FE. BRI M 4R
i LR A ot N
o B S I I P A
S TR . 2009 4 6
ﬁgg I 20 4 B A I
} p 214F (H | &\, SR EERA )
AR | A8UE | 2009-09-30 - 1997 ) | FE. Hvem . EA e
i Y PCTEI RAE
ot BT 2 7 45 B 4 2 B
s BEEAIE. 2009 47 9 i
o AT E B 2 R R IR A
o RS VI I 2

;ﬁ;jf H, 2009 4E 12 HE
}gu 2011 4F 8 H3MEE B2 E

WX B TR A A5 4% 7 3k
SHIFELT, 2014 F

3 H AT BB 2Bk 1k R
T R A ANE R R
&ML,

Ee 1 RS EEIR H AR BB A R A A S 2 H
2+ UEZF ML AR GE T bR tE T IESAT ML 1 TAF L P 4R RR

4.2 BEAIRE N A S B R T 1B 0L U




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

AN, AREEENRET (HEANRISMBEIE R E%) « (ER%Z
TERRTRR A TR B I R S A F) A RIS e, B
SEAG S BB ST SR S BRI HY 2 e W7, R PR P R AT SR R, ke Ay
BNBEREBAA 2 AR GISVEE AT G0 RIEHEEMN LS FIHUE ML E, TfHEH

AR AR 2 4T 9 -

4.3 A PG ET
4.3.1 P38 T i BE AT 0

AR HE G PN AR BRI A AR R, 1 IR e 3 T (ERZ A E AR A
A APZESHIEY  (BURERR “A P2 5w ), AUV AR ERAL o,
FBRAE S AT DL AR B8 BRI AR T 8 S I St 28U 5 M S 1At S5 4% 55 8 B Bl AH 5%
AT

AARE A, ARESE NPT AP G ERE, A PR A RR T A S
W R SR A SR IRTHE B BB R B R S 7 3 A P2 EXHH
TEARAR IR TS, AARAOLSE B AT 154 A8 4R 2 i RLAR [R] 85 0 2 AS [F)EL 17
oA S, RINBATAZ 5 RGP I AP G R A5 00 i RGO A A
BAHEGHZ G M EZIATEW T SRR

AR HIN, AT AR HE S 5055 BT AT 50 7 H R FIAE 5 AS B 1)
HUIARE G AR INE IS ZAE S 2 H A8 & SR I 258 5y il B S AR AT T 0l R 4T
4.3.2 FHA AT NI T

AR A R R IATAE FT B T B 128 55 M 7 Hiis B TCVE MR R 3 5 58 04T o

4. 4 REHINESHBRF RNV BRIV
4. 4. 1 it I PN Fk A% B SRS AE A 3 By

VUZ=JZ T 2R S AERP R 9 5%, 2 BARALIF L. WEANFERE, LIk 50, JPIE
300 A HHIE 500 BRIEILE 12-13% /e, BEZRIZ B EAME. AFEARGHE
S AR 1 2 R B0 A N R Bk, X B O R R . TESRES b, AEES G
BLARFFAEBGRACY, 2 T AR G F0U0 DY 25 2 17 8 35 PT RE S Bl A [ X SCRPBUR I H & AN
oy BEBE I Gz Aok — S, HIX 50 R SRprE SR T . 07, AR
BTS2 AR 1T — B BB L SAONZ ORI, XAE YRR A

6



[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

WEALS, HIEE TR R KR ASE S TR TS, IR MR T
Y.

FATAT LA Z A A AR R T A E C 40 T I SARAL I K, (HIX IR A REORIIEAE AR
() — AR AR Y AR BERS SR — UG LT T . BANCAEFIER G T — R
BB QHE R RA RN NS GIIE T i s A X B84
%5, WEBIMEXREMIE SR, (HIRAE, XLBURM R IR B H, i
W IR FATAT R b i 7= A 45 T L8 =, TR T 3 W] LA 0 B A i B A A S b
MEEAE EF, VA E kS N, WE— R LB ek R . Bk, 2
JR T EFRATH AR RNE & — AN 2 5 NI SRR, PO Hh iR A 38 R
AR T A — e S . AT AE T — B Bels LUEFRAE B, FATEEATIY
AL A LA R
4. 4.2 # s WIN 2 RIS

RGN, AEEE I A KA -18. 32%, RISt L BRI 3 2R -10. 36%.

4.5 MEPAR ST ANBBESH = ETRE RN
o

§ 5 HARME

5.1 MEPRELSEZ=HEHEMN

e i H EHI(0) r 3 4 B T R R AR (%)
1 R e 1,631,835,432.80 86.86
Hop, R 1,631,835,432.80 86.86

2 F R

30| FEEE 8,029,489.60 0.43
Hdpe fiiZr 8,029,489.60 0.43
B SCRRIESR
4 T B




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

Forpre ST IR R SENGR

Rl s

BATIEA R B o i

213,176,335.19

11.35

FoAh 45T 58 7

25,642,782.05

1.36

9

it

1,878,684,039.64

100.00

e TS ARRR, 2B NEG ST R R 2 .

5.2 MEHWREAT IR ER T HE
5.2.1 MEHRBATL A REBARERRHS

AR

eS|

~ApHE O

]

it
g

S HE
Eefil (%)

AN NN e 4

R

fill il

1, 255, 489, 187.

T B0 IRRSOR A P AR,

2

IR

54, 000, 000.

LB EREAEREL

= @ |/T™ m | O | O

18 R ROl

—

5 RARR . ARG B AR RS

46, 644, 000.

00

2.51

SR

50, 145.

80

0.00

R4

200, 066, 100.

00

10. 78

MLGTAT R 55 R 55l

9, 776, 000.

00

0.53

BEART AR 55k

KA ISR 2 FE i

29, 730, 000.

00

1. 60

o |=Z= | = |0 = |

JE RIS« BB AR 55

#H

PAFIA 2 TAE




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

R 3Otk RE R Rk 36, 080, 000. 00 1.94
S |&GE | _
AR 1, 631, 835, 432. 80 87.93
E: TS HEAMIRRE, 502 55100 GEF 7R R %
5. 2. 2 A BAREAT L4 RSB R B R =R T A E
ARIE G AR A WR AR R T i i St
5.3 WMEBIRIEA RUHE 52 EF = E LB /ANVEER B AT +48 B R % B 4
B E Sk onatey
Fa | BREAR % 22 44 e (%) 2 e (o)
H L] (%)
1 300316 Bm AL H 17,500,000 | 175, 350, 000. 00 9. 45
2 300285 [ M ) 10, 000, 000 | 166, 700, 000. 00 8.98
3 600703 = 12,490, 000 | 141, 261, 900. 00 7.61
4 002450 G H 15, 000, 000 | 114, 600, 000. 00 6. 17
5 000671 FH 6 I 20, 190, 000 | 104, 786, 100. 00 5. 65
6 000002 Ji BlA 4, 000, 000 95, 280, 000. 00 5.13
7 002138 B85 6, 400, 000 88, 576, 000. 00 4. 77
8 601877 IEZR MR 3, 300, 000 79, 992, 000. 00 4.31
9 603678 KHE LT 5, 000, 000 78, 850, 000. 00 4. 25
10 300296 ) 3. 1k 10, 000, 000 76, 900, 000. 00 4.14
5.4 WMEBRIEGHF DM I RNHEHFTRAES
3 5 I 4 PR
Fe 5155 AP N R E o)
Eefs (%)
1 E R g5 _ _
2 AT S _ _
3 SRR - -
Hrdr: BURME £ - -
4 A - -
5 Al A R % 2 - -
6 Hp HA 2 - -
7 Al AT (RIS Hf5D) 8, 029, 489. 60 0. 43




I K 22 P R K e TR

IEF B AL 4 2018 AE5E 4 R

8

ENIZeE

9

HAth

10

it

8, 029, 489. 60

0.43

bEcEIN: < s I IWANE ) B

DIz M5 4E

VT A R %

5.5 EWIRIEA FME 5 ST 1FE L BIR/NHERF B BT LA B 5 R I 40

b 34 WP
75 AR L] i 24 PR s (5k) n e E o)
B L (%)
1 110047 L1 £ 80, 480 | 8,029, 489. 60 0. 43

5.6 WMEWIREL A SOMME 5 E S H = 1E LB/ HERF BRI+ B 7 SCRHESR

BEY

ARSI AR T AR RFAT B SCRFIE SR

il

5.7 WMEWIREL A SOMME 5 E S H 7 1E LB/ HEF BB T4 S SRR

il

AT AR AR A 51 & mHH

5. 8 & MR A FOMME o 2 S 37198 L) /N HE P B Bl T4 BUIE B 3% B 4
AR G ARG AR AR FF ARG

5.9 MEWIRAZ S HIRIB R 3L 5 F L v A

5.9. 1 REMIRAZESI T HBARINTF QAR 21 40
A G A AR AR IR A 0 52

5.9.2 AR SHF BRI R KB HBOR

ARH AR AR FFAT LA 301 52

5. 103 75 IR A 2 S B B B B 3 A 52 30 5% 1R L v B

5.10. 1 A<HAE GBI SR BORBOR

B HRI B BUR




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

KIS ARG IR R FA EGWITE, B ARG,

5.10. 2 REFAR AT SH T I EFH SRR o045 25 B 40
ARG AR AR AR FE A 1 £330 1%

5. 10. 3 A< B FA S P4

KIS AR INARFA BT, B AR

5. 1AM EMHE

5.11 1 AEIAN, S&EW B HHT IRYINESRAS 5 S A THE B 6,
AT G BB 1 S UE SR 0 RAT SRR R BEA R R RI LA S, 50 H I I 0 1 S S
), SRAER S H AT — AR B AT T TR

JREAFHT (002450) [ RAT AR FEAFHT L A MBI A7 PR 2 0 6] % 8 50 M 2% I ) — 5047
ZHRFT 2018 4 10 H 28 Hgeh ENEM & KA B RIFYNESF 5B (B Bl
WY AHRAE T 2018 4F 11 F 22 HBGRYINESR 2 5 Fridf it v, JFit A L ii A =] fE R %

AEAE (300296) HYARAT FEARTINLAEG LA A BR 2 =) PR3 SR IINE S 52 5 P kAR B
SEEAHIODY Ko (BIMEAR BT AR BEIEIESR S AHOGHIE T 2018 4F 5 H 4 HAEARIINES:
A& G BT, IR N LW A A WERZE.

ABEGEHNSE OSSP ANE I AT S (EEA ) F0A S & HH T T EAT T
MRHBR RRFLT, AR F RSO HRE AR 11T 4.

5.11. 2 ARG H BT TR, WA B8 T R 6 5 R UE R IS e 2 A I 2

5. 11. 3HARBE F=H B

F5 R & o)
1 FHARES 2, 856, 396. 62
2 CIEF T8 H K 22,405, 974. 04

3 Y BE A -

4 IVl IS 45,701. 33

5 IV NIAE 334, 710. 06

6 FoAdy SR -




] K 22 P A e Tl B RIE R PR A

45 2018 SE50 4 RS

7 R 2 H _
8 HoAh -
9 =ann 25, 642, 782. 05

5. 11. 43R EHARFER BIAL T 5 BOM i 7] #5235 9 4
ACHE G AR A AR R b T R IR (0 PT He e

5. 11. 53R HIAR AT+ BER AR & 32 R 18 UL A Ui B
A I AR IR BT 44 IR S AR U S PR L

§6 JFHAESHHERS)

Bz fy

AR ST YIA] 2 < A7 A

4,706, 868, 068. 98

e 1 < ek R 4 A0

77,908, 246. 27

Pl e 3 < A D [ 473

1,375,912, 448. 51

T W 4 A2 By 8

AR T ST AR 22 e A R

3, 408, 863, 866. 74

TE: Al B A 0 0 5 AR A 9T P A R RN AR 2R 4
A A Y B i A7

A

SR [m] 43 AR 5 AR

§7 EEEHEANCHERRERELESRER

WA, AL EE P NRIS F I 55 H .

§8 HMBATHRKLMEREE

B2 ] B S S AR

8.1 EHN B— R ERHESHBLHIE | BGET20%H K 5L

B

Bl

WE WA FA RN

ARG I

WA IR S A e 0

Fe | SEESGEL | Wi | B | s

BHOE | LS




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

35 Bl it i i
20% P IR [] X 8]

2018 4F 11 H 740, 92

740, 925, 444
B 1 27 H&E 2018 4F | 5, 444, - - o 21. 74%
12 H31H 25 '
PE R R

(D) FFA@LERIBETE C“REEIREIE” O KB R I 5 A5 G5 A AU [P 8%
SLERURE L], R /INBEBE AT B T i S (o] R 37 7 S v LA 450 B 42 () B A1 8 20 S8 393 7 2 ) XU

T [ R I H 3R AT o

(2) G E R MR Bl R XS

e LA BB KU [ IS, 35 A BN BEAT B g 7 AR T RT3 0 < W 7 1 R BRI 3 5

A vy AP 558 B ] (1 35 < AT D [ B, K 2 B [ Bl 42 240 5 -7 70 BR A B A N B < 7
] AEXT 3 g B L i R KAl

(3) B AR/ BT KUK

e EEI B L Bl W] RE B GRS, T A5 2 e 1 08 S AR BRI A I i o ARk
SEHENKRLEMZ 5T, PUTHIBIHN, P ScisiBt B

§9 BEMFEFR

9. IZFAEXHFHEZ

Ly o [EAIE 2 e v B 2 T A e JB ST IR S P BT A < (DRI IBR 22 A B VR & ARIE O
B sk e RAT LRSI

2« (EIBRLIERRE LR G RIS S )

3y (R Z B RS 1L TR A& ROE SRR U Al 5 U T 45)

4y (EIBCZ AR AR RS LR A RN R BB R ST W0
5. LG E B BURS HEAERTE ML R

(o)

v FEEHE N B AL AR ATE L PR
+ M 2 BRI HAh SO

-

9. 277 kb R
iR D R SR X R MR B 1318 2 0 B

9. 3\ PR

M hE: www. cpicfunds. com




[ K 22 ek e TR 5 R UE TR PR B Ak & 2018 4R 20 4 R

ERZESEHEARAH
—O—h&E—A+NH



