ZH/MRFERARIESFRRES

2018 4

—
N
f—a

547

=5

ER &

20184 12 H 31 H

HEBEHEN: BRESTEERAF
HEFXEN: PEILHBITROERAT
WEXHHB: 201941 A 21 H



W2 NS REEIR A 2018 58 4 R

§1 EERR

FE G PN 2 RO RAE AR T BRI AR R S8 1R T HERRIR Bl K
TR FL PN A LS L R I A0 58 BV AR AN Sl SO TAT

FEFEE NP ETHEATROARAAREARSEFRME, T 20194 1 H I8 HEK A
WA I bR EHERIAMB T H S EN S, RE NN REC . 3P
NN PNt S

S PN AR LLISAE L S0 57 10 5 ) B R s B 8577, (EANMRIE R & — @ &

FEG I A SO AR HARR I BBH KUK, 5 7E MR BB Y ST LA 40 B B A
e EE SR

AR I 55 BORER 2

AR WIE 2018 4F 10 H 1 HZ2E 12 H 31 Hik.

§ 2 EEF RN

He 4 TR W NS IR IR A
AN ] 320011
Y (S LTI R
EaAFAMH 2010 £ 4 H 28 H
et BIR B S A0 B 300 688, 535, 622. 61 ¥
T B A R K T R A B K RN TR
% Hbs B B SR B8, TG B i 4G AU 1) Btk |,

SEILAE G B RS E Y1

AT (P4 T SRME 3 A VUER 4 B L B RS . R
PETTHME AT 4% T SR DA R BUE 4% % SRS
1. BE77 M B g
AT G i K BE P2 IC B (SAA) AR A HA 5% 7= il
(TAA) M5 G B 732, RIS T AR R AR 4k, 72K T
FEHLE PR RS S AT ER T, ARAR AT 4 B 5 7 R I
&, 7 EE s LG BRIA B A 2 — o KU AT R
ﬁ@iﬁ%ﬁfﬁﬁ‘]"ﬁ?éﬁé\
v R R RN
ZIKﬁ () 5 SR 4% B S o — BT, T S i e B A
S, FOOR AT A B B A T S 5, e a2 M SR
é‘%?@ﬁ%ﬁ\o
3. gF I UL
AT [P 51257 BT 0 7 SR FH AR A B A 4 B o, B
& /L FE M F W K BE (Interest rate
anticipation) . Wzt M2 0 HEN& . HEAN 7B oK
m&% (Yield spread analysis) L f /™25 14 {H 3R 0§

(Valuation analysis)Z%.

29 11|




W2 NS REEIR A 2018 58 4 R

4. BUIEH 7 5

AR 3 4 (R BUIE 398 30 43 5 B0 FH A 5 % SR s 955 < 4y
(B IR SR R 22 S o A Sl B PR B TR, Ak
SaghG A SRR R T TRGIES =, J1E 3k
3 o PR A AL 2

HE 700 F5 Bl 35 2R X 80%+ H IIE 4 ik HE Bl 35 %

Ak & e A <20k
ARG R TIRA TS, TS5 IR K TR
JRE WAL 28 4 AT R, mThFMEESRMTEE, BT HREX
B e A 2 <
FGEIA WIS E AR AR
FEIE N Hh & T RIARAT et A R A )

TE: B 20154 8 6 Hig, JR “ih 2/ NMDRIERCERNE R R R a7 AN “ il /M ik

RETIEF R R EE” .

§ 3 EEWMFIEHMESHERI

3.1 EEME R
Bfr: ARt
FEM 5 Fabr MW 20184E 10 H1 H — 20184E 12 H31 H )
L A S s -55, 925, 322. 27
2. A HIF -102, 543, 256. 21
3. IARCT- 35 5 G A B AS HH R -0. 1443
4. AR LG T 1A 1, 170, 082, 595. 74
5. BAAR L G4 A E 1. 699

TE: O LA SHARA AR NI 5 2 S 5305, T A B 5 S8 Pt A 24T 4
Hey

QA Pz F 2 A A BN . B Ftia . HARN (A& 2 SR iHEAR Sl as) FHERA %
o TG AR, AR A C s s g in AR 2 e B AR il &

3.2 ZEHERN
3.2.1 A EWHE S MAER KR RS RV SR B e 2 1) HLE
kg b Sk v
. MR | R | e | - -
B B @ b2 526 Wﬁi?@% O-6 | @@
HFE=AH ~7. 86% 1. 05% -9. 68% 1. 45% 1.82% | —0.40%

e AREEG RS LR - TR 700 5Kl i 2 X 80%+H IE 4= T Ao s 2 X 20%.

3 11 |



W2 NS REEIR A 2018 58 4 R

3.2.2 HES A FEMURES RTHHES KE2Z) L5 RS B #Elas &
BN L

L= = I o N ¥ B = = I N ¥ o O N O i 3 Y N O o B T = R e N o o N e’ B ¥ o T = = I O {3 L
Cd o 0D N D O o D D D e D o D T D o

' ' ' 1 ' ' ' 1 | ' ' ' ' ' 1 ' | ' ] ' ' ' ' ] ' T ' ' ' ' '
= 0 — 0 O — W3 00 . D O o W 00 0 0 e D .— WD 00 0 e O -— W 00
[ R o R R R = N = R R e e B o B e B o B o B o R L= == R e T e T o T Y e B

' ' ' ] ] ' ] ] | ] 1 1 ' 1 1 1 ' ' 1 ' 1 1 1 ' ] T ' | 1 1 '
[ T o e B . 5 T B B B O R A T R S ol N o O ¥ w S ¥ w Y o [ o e Y Y R R Y R Y
— v T A T v T T T T T T ¥~ YT Y~ ¥ ¥ ¥~ ¥~ R W T v v v W R v w7
[ T o o [ o Y o Y e Y e [ o T o Y e R e I o N o Y e Y o o o o N o Y o T o Y e Y e Y o Y o T o T o Y e A o [
Lo’ I IO I I R e ' T IO O N I N Y N O N N e N N A IO R e N N e’ Y I IO IO O O |

|—W‘E'1'd\&mﬁﬂﬁ N o T L TP B

— A v TR A ol B R R O |

W OAREEEGI N6 N, EoMS RN &I~ E LGS & RZ5E.
@H 20154 8 A 7 Hitd, AFE gt b et R AT “ (60% X R AH P A48 B+40% X KA/
FEHD X80%+20% X FiF&IaE” , AW N “HiE 700 FEEULS K X 80%+HiE 45 HUIR 25 K

X20%" o

§4 BEARE

4.1 BE2E (RESZLE/NA) i

w4

HR %%

AT G 1R e 2 PR

EERH

BN

IEZR ML RR

B

AN

A H
s

2016 4£ 9 A
13 H

15

fiii -+,

BRI TR

HeEHERAF,
CENFETEER
S ATVRE S TAE

b=l
H

&
IS

=




W2 NS REEIR A 2018 58 4 R

2010 4F 1 HImAhE%
EEEMHARAA,
MEEAT LA 7T TAE,
AT 28 4% 5% gl 3
BlRZH, 2015 4F 11
H AT 22 S i ik
Ji S5 RYAIE R 4R TR A
e, 2016 F 9
H AT U 22 v /N B RG
VR A RUIE 5 7
GIEZH, 2017 F
6 HilgiEiE AT
SR A TUUE I $ 7% 4

e e AL

1 OQUbAbIE G2 B FAEIR H AR A RE R e I Ab A S 2 B
@UEFFE MO GBI CUEZFAE LN 53 FEASE BRI MED AR E &5
4.2 B NN BN R E SIS R 5 B U B

5 AR, U8 22 /N BEAS Ge TR A AR SR P O R BN A sy 1 (e N RSN BRI SR 7
Bk R HAAT SIE I, WA T (RPN ER S PR IR RS EEEF) KE,
My TARAFEEGIE ., RSB EEAR R A EEEIATN.
4.3 ARG T

4.3.1 AR 5 ERPAT B R

WRYEH ERER 2 2011 2T 1 GEFRRESER AR A TR HEHRITEIL) » AaFE
WOFEE T (RRESEHARA T AT - I EuEEN B BEE. fFN—
iRl sl H R E BIES, RN R SRR Bt SRR, L5
AT G VTAl S5 45 U A FIVE A R I & AN

BRI T, AR A R A SRR A GG IR Sk, Rl -, AR
ARG AT H bR BB R AR TS B A, S AN R P08 A P B0 B & e e RS2 5y
FRILESE; AR R ERBTERPE, MR R fe . Bal, R aamES
BRI TR IR TTRIALR K 7y, BB S AR ABGEE A AT DA E EO5E, B 5 SRR i1
TERBEAT R AR T . AR B TS — B UE BT &, A WAMBEE TR S Y 1z
FOE TG hcA, FRORIEZ 60 BT A W 7T A5t 4 & 4 BT

ZGPAT I, MNTIINLS, REEHNERR LRGP RE T AT L5 05, Kh T
IR RS . RIS BRI BAT T A 15 %, RS MR A EAE ) — I st A e ik

5 7 11 W



W2 NS REEIR A 2018 58 4 R

THFET AR, JEHTNER LSRN, B3R5 25 A S ZIE S RS 5 i
WAL IR BB AL s TR R R, AEATERAT IR AR T3 L
GG I, £S5, SREHEZMEM e HIEM S EE, /R RIEE4 T
IR Gty A FIERECAUE R E Ja , AR U IR AT S, A R AR A RS AR ], D0
IRYEAZAN AL A5 R AL A I RO HEAT LU e X TARATIRI T I3 & . BIE s & 2o P
KA S, BRHAEEH LB RAGIH LA S L FIERBHE S, 25 T O RAT R T 7
A AT AN, FFIRYE “RTEESe . A ide” U PRI %% B B AL IRAT T 1
LGN

AIMEN, AT G T EBARPATIE O R, RIS A28 5 Bl EE K O o
4.3.2 REX ST AKERUH

WG, A AR R A SRR X G MG SRR A H AT . AR A e
EENEHNAHRBRASS 55 ATTSEN R H RS 5 RSB IR #3058 5 i ik
77 T H AR %A IR BON LR, T Z R AT B A G R SRR 38 2R ERT
BUR Q1A 5 AR 2 i o
44 REHAZ SRR RS IES T

FATIIBE B HMR UG L IE T REOV IR B PAF KR AT L1 [, IERpE PR AR (R e, 28
BB RS ] g A ST T R s LB ELF JE IR R R HERR I T SRR L AT
E TR AN I £

XtF 2018 AT A FIWT, BA TR . BATHEBE I AL A 2 M2 B 807 17 B Ak T+ i
e e R AR, R R S R R, TR R AN AT S BRI SR BT AR, LA
B, JF g T CRARR” , IR e gy, RN e B R A S RN
“CPIMESEHL” o FRTEA PIRTJLEER AR, SEARZ TR R BN AR KU A — R AL,
<e it RS At SE L 2 A AR B I A XSG (R R Pt — B N, 4 T A < R UG o AR S ot b A sk
GEEE AR AT BB R B . G R TR SR AR T AR 7 b 25 h e B B B — 2D (M SO R L R,
A N, GlanelEn, XA B R, BIAMEARET A SR TR
M ZR G RS PR A A RS BT A R by, SRR AR E oy . ARt AR,
AENIRZE PN RSP SN VS I

MR SERRR IR, 2018 4 1 FRETHIG, TIARai ISR, Rl 2 H 4 LLKEEE A
70 A BT R I AS L IR o 5E 52 5 BE T 4, Tt AR TE Ve I e, 44 LA
PN

#
(o}
b=l
H
B
b=l



W2 NS REEIR A 2018 58 4 R

AT 2018 4 FEXT W45 B SRR e R AR AL, REIEATML A o FES5 R b i B AOAT b
EOR IR B RIBOR . A E B Rl RECAR TRl (e ATk, Bl 2. BR2h. W
A AT A, &R AT A LR IR AR E BAFETOHZER, i e mn&iT
I8

B RYHFA NEHB AR IR 45 3 ]!

4.5 GBI ESKNL SR

BERGEHIR, ARG HBIEN 1. 699 Jo. ARSI A HIHERS KR -7, 86%, (R
Mk G EE B N 2 4 0 -9. 68%.

4.6 REMAEETH ANBEE ST ETE R

AR A, AR AR M BUES: A TR H MBS0 A A N BCE A 3 N 25
BIHHERT LTI TS .

§5 REAGRE

51 I|REHAREEH~AGHER

¥ i H &8 ) 54 S BRI )
1| B #wE 758, 169, 667. 11 47.18
Hop: S 758, 169, 667. 11 47.18
2 | HeH® - -
] 7 0L 2 $5E - -
Hpe g7 - -
APRES &SRl - -
4 | e REE - -
ST R - -
6 | EANREEHTE™ 354, 200, 000. 00 22. 04
o W R0 ) SEN IR B B
Ao
WATH MG E &M &A1 494, 069, 343. 92 30. 74
HoAt 5577 660, 868. 96 0.04
A1t 1,607, 099, 879. 99 100. 00
5.2 EBRET WK R ERRLE
N 1725 ARME GO i 3 & R PR IHE L B (%)
T I 3N 7 N5 N 4 - -
B | RAL 47,792, 694. 40 4. 08
C | fili&k 533, 278, 393. 30 45. 58

#
~
p=i
H
B
p=i




W2 NS REEIR A 2018 58 4 R

D | H). BI) BRI SOKA R R 77, 819. 08 0.01
E | &350k 97, 845. 42 0.01
Foo| ERAMEE 51, 299. 82 0. 00
G | ZidiafH. SAmRELk 69, 944. 62 0.01
H o | AL - -
I 5 AR BRI 92, 190, 761. 58 7.88
J | &Rl 84, 298, 421. 44 7.20
K | sk - _
Lo | LGRS 55 AR S5k - -
M| BT EOAR R S5 34, 629. 54 0. 00
N | KR PRSI A SR it B - -
0 | JERRS . BHA Al RS - -
P | #FE - -
Q | PA MRS TE - -
R | XX, EMG R 277, 857. 91 0. 02
S | %A - -
it 758, 169, 667. 11 64. 80
5.3 W EMREA RNE G ZEEF=HE B/ HEF IR+ 2 IR 25 5 4
| mEeE | BESK | NE gD | AnhE Go | T
EeB (%)
1 600050 Hh [ B 17, 800, 000 92, 026, 000. 00 7.86
2 600305 A IR 8, 088,918 84, 124, 747. 20 7.19
3 600015 AT 10, 889, 780 80, 475, 474. 20 6. 88
4 600332 Hz 2,051, 508 73, 361, 926. 08 6. 27
5 000869 K A 2,728,810 70, 949, 060. 00 6. 06
6 000538 =AY 888, 633 65, 723, 296. 68 5. 62
7 000333 LA 1, 580, 000 58, 238, 800. 00 4.98
8 000625 K] 7, 886, 665 51,973, 122. 35 4. 44
9 600690 H iR 3, 329, 999 46, 120, 486. 15 3.94
10 600028 H [ AL 8, 788, 700 44, 382, 935. 00 3.79

5.4 REMREFF AT ROBRFREAE
ARG WIRARFFA 7.
5.5 W5 BRI A SMME GRS T 738 LB RN HEF R BT 48 127 BR WA 20
ARG WIRARFFA 657
5.6 5 BRI A RMME HE ST 13E HB R /NHE R TRT 48 B SRR 3R
il
ARSI AR IR R FFAT B SCRFIESR -

#
o0}
p=i
H
B
p=i




V2N RE R IR & 2018 R 5 4 AR T

5.7 MEWARIRA RME S B 15E I K/ AT 78 St B R 5 9 40
AREGAMEWRARFEG SRR .
5.8 IMEHARIRA RME S FE S B = 153E FL I RN R B4 BUER BT B4
AREE ARG AR ARFFA A
5.9 R E MR AR SR B NRBH R BB A
5.9.1 W& HIR A S B8 148 1 ke I 25 B A
A AR WIAR R BT e 1%
5.9.2 AEESH R RIH BB R BOR
AR B G AR T AR BT AR T
5.10 REJREAE SRR E MRS HB LA
5.10.1 ZAHE B HI B R BUOR
AREES ARG AR T EH AU
5.10.2 & IR AE S B0 EFRE a5 2 4
AREES AR AR RS B EH AT
5.10.3 A< E G BRI
AREES A AR T EH AT
5.11 B A AR ME
5.11.1 AEEAWMEHRR WL IERRRTEE, KXMEHEH HRBEE
[T RAERER,MRA HRERE R i —ENZR AT B, L9 HHE~.
511.2 ZE SRR HEREF RERKTEHES S FME R EREEZIN
B
5.11.3 FHARBE =R

F5 4k S G0

1 HARIES 195, 876. 19

ISCIESi Sk -

YA

PSS

117, 058. 12

Y H IR

347,934. 65

Hopt S YGR

S

O 0| N[O |[W|Dd |+~

FoAt

it

660, 868. 96




W2 NS REEIR A 2018 58 4 R

5.11.4 REAREFE KA T B TSGR A
AT AR IR AR FFAT A+ F B P 3 5155
5.11.5 M EWAR BT+ BE P AT IEZ RGO BB
AT AR AR 44 B S R A AE TR SZ BR A O o
5.11.6 BHEAFHRE MEREASCTHR I
TP IARR, Iz S &t aea Rz .

§ 6 TTHAEZESHFESN

BfL: Ay
et W] 4 4 A0 e 693, 566, 644. 28
o 33U 1) 5 4 FR W 47 00 56, 548, 954. 70
el - 5 HA 4 e 3 4 L R [m] 473 61, 579, 976. 37
5 B TR) 3 S P 0 A S A (A DL -7 B
HA)
i W HH R I 4 0 0L 300 688, 535, 622. 61
VE: B R B N, SV [ A A e 4 A A
§7 REBFHANGHBEEREBREAESE R
AARE WIS K IE H A RS R EATSE
§ 8 MM HE RKWHLMEBEERFR
8.1 MEMANBE—BEATEESHBLLHIEREEIT 20% K15
ot A 5 B S B AR LA I WA AR FFE e
BHAR B HEL | .
] . X . . HAH] FH 2 [=] - N
F5 )32k 3 sl 2k ok i o i FEA 0 i b
ZO%EGHﬂ‘['ﬂIXIETJ KNS KNS gl
IR - - - - - - -
N - - - - - - -

77 i REA U

AR, A G oK DL — S0 A S i A LA B B . 20% 1, MO

% 10 7 11 B




W2 NS REEIR A 2018 58 4 R

8.2 MR E R MM ERE R
AR A, ARG BN KA G IC RN BB R SR A EAE

§9 #AEXMHFER

9.1 H#EXHFHER

@b [EHIE 7 B A8 B D3 ettt v 22 /N RS IE I E RIE S B0 BT 2 e SR K ST A

@ (M ILRGTEF R R RESREESF) .

@ (i /MRS IR & BAE S R SFEE D) -

@ (WIS AR AT R T % /N R IR BRI BB A A I P AR SRR I
MM e G RS KR AE) .

O EH NS TR ELIE.

O /MRS TR & RIE SR B A 4 2018 455 DU 5 1IR3

@R A T 22 /N RS TR 5 RAE SR 4R T 3 AR AR e I P AR A & A 5

9.2 i =
HEFHN. LT NERT
9.3 &I HR

PR G AEENNV I A 2 2 ], B m) 5 LA 3 SE L EfE .
B Fm XA S U SR, R ARSEH NSRS K RS HIE: 400-888-8998,
IR BREEE AR uE www. 1ionfund. com. cn 5 VR

EBRESEHERAT
201941 H 21 H

#1101 11w



