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2013 6 1
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2005 11 16
021-20376789

“ ” 51%
HSBC Global Asset Management (UK) Limited (
) 49%
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Mr. Sridhar Chandrasekharan

Mr. Pedro Augusto Botelho Bastos,

, CPA (CFA)

Mr. Alan Howard SMITH,
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BANK OF COMMUNICATIONS CO.,LTD

200120
1987 3 30
742.62

021-95559
1908
1987

2007 5

2014

2014 12 31
658.50

188
188
[1998]25
2005 6

2014

19
500 ”

6.27
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2013 10 2013 5 2013 10
2009 12 2013 5
1983 1997
1999

2013 11 2013 10
2010 4 2013 9
2005 8 2010 4

2004 9 2005 8 2004 6 2004 9
2001 9 2004 6 1994 2001
1986
2007 8 2004 10 2007 8

2005 7 2006 11
1998

2014 4 2012 5 2014 4
2011 10 2012 5
2011 10

2015 124
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021-20376952
021-20376989

www. hsbcjt.cn

021-20376888

https://etrading.hsbcjt.cn/

021-20376952

188
188

021 58781234
021 58408483

95559

www . bankcomm..com
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www.cch.com
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95599

www .abchina.com
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www.boc.cn
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021-63296188 82438 82410
95528 021-63298615

www.spdb.com.cn

8 C
8 C
01065541585
95558
www.ecitic.com
2
2
010-58357666
010-83914283
95568
www .cmbc.com.cn
22
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010 85238680
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95577

www . hxb.com.cn

010-68098778
010-68560661

95595

www . cebbank .com

7088
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0755 83195834 82090060

0755 83195049 82090817

95555

www .cmbchina.com

1099

95511-3
http://bank.pingan.com
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0577 88990082
0577 88995217
0577 96699

www _.wzbank.cn

8 15-20
8
021-38576666
021-50105124
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http://www.srcb.com
201-205
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400-888-8811
www . cbhb.com.cn
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http://ww.bankofluoyang.com.cn

69
69
0351-8686703
0351-8686619
400-666-1618
www . 1618.com.cn
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www.gtja.com
989 45
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021-33389888
021-33388224

A 38-45
A 38-45
0755-82943666
0755-82943636 400-8888-111 95565
WWW . newone.com.cn
66 4
188
010-85130577
010-65182261
400-8888-108( )
www.cscl08.com
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5 18 19 36 38 41 42
020-87555305
95575

www.gf.com.cn
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www . chinastock.com.cn
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400 910 1166

www_cicc.com.cn
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021-63325888
021-63326173
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www .dfzq.com.cn
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0755-82558305
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400-660-0109
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www. 1234567 .com.cn

3588 12

4000766123

www . fund123.cn
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www . noah-fund .com

400-821-5399
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www.cfsc.com.cn

021-32109999 029-68918888

www.cindasc.com

400-800-8899

22 10

licaike.hexun.com

4009-200-022

www . myfund. com

400-888-6661

198
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400-809-6518
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021-68751929

95579

www . 95579.com
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010-66555316
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www . dxzg.net

99 35

021- 20376892
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1.00

1.00
A o
A < 50 1.2
50 <= A < 100 1.0
100 <= A < 500 0.6
A >= 500 1000
T o
T<1 1.5
1 <=T<2 1.2
2 <=T<4 0.5
T =4 0
1 365
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= + /
10,000
3
10,000x 1.2% 120
10,000-120 9,880
9,880+3 /1.00 9,883
10,000
9,883
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3
10,000+3 /1.00 10,003
10,000
10,003
1
2006 4 10 2006 5 18 39
2
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T T+2

2,000 1,000

59,258 1.00
2,921,117,535.97
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2,000 (
)
1,000
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500
C ) 500
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2011 5 31
2011 5 31
2016 6 1
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A %
A < 50 1.5
2011/05/31 50 <= A < 100 1.2
2011/05/31 100 <= A < 500 0.8
A >= 500 1000
2011/06/01 2011/06/01 A < 50 0.75
2016/05/31  2016/05/31 | 50 <= A < 100 0.6
100 <= A < 500 0.4
A >= 500 1000
2016/06/01 2016/06/01
T %
T<1 1.8
2011/05/31 1 <=T<2 1.5
2011/05/31 2 <=T<4 0.5
T =4 0
2011/06/01  2011/06/01
1 365
2
0.3%

25%
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1
/ 1+
/T
2
= /T
2011 5 31 2006 5 31
10,000 T 1.2 1.5
2011 5 31 2006 5 31
A 10,000
B 1.5% 0.75%
C 1.2000 1.5000
E=A/ 1+B 9852.22 9925.56
D=A-E 147.78 74.44
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8210.18

6617.04

2011 5 31 2022

2001 5 31
1.1

=10,000/1.1=9,090.91

10,000
9,090.91
4
1 /
x T
X
2 /
/
= x T
= X
/ =
X
T
T 1.2

=10,000x 1.2=12,000
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=12,000% 0.3%=36
=12,000-36=11,964

20,000 1.2 1

10,000 T 1.5

=10,000x 1.5=15,000

=15,000% 0.3%=45

=10,000x 1.2x 1.5%=180
=15,000-45-180=14,775

T+1
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S%

%

%

2007/5/31 0-65 35-100
2007/6/1-2008/5/31 0-60 40-100
2008/6/1-2009/5/31 0-55 45-100
2009/6/1-2010/5/31 0-45 55-100
2010/6/1-2011/5/31 0-40 60-100
2011/6/1-2012/5/31 0-35 65-100
2012/6/1-2013/5/31 0-25 75-100
2013/6/1-2014/5/31 0-20 80-100
2014/6/1-2015/5/31 0-15 85-100
2015/6/1-2016/5/31 0-10 90-100

2016/6/1 0-5 95-100
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ROE

2 CFROI( )
Cash Flow

Return on Investment (CFROI),

[
E
B
(CFROI)
Price = é Net C_:ash Receipts, Realizable_VaIue of
1 (1+ Discount Rate,)' Non-Operating Assets
3

PUBLIC - 62



2016

2015

2

PUBLIC - 63



2016 2015 2

PUBLIC - 64



2016

2015

2

1 2016 6 1

2016 5 31
=X*MsCl A +o1-X %
X
w | X 1-X 1

2007/5/31 0-65 45.5 54.5
2007/6/1-2008/5/31 0-60 42.0 58.0
2008/6/1-2009/5/31 0-55 38.5 61.5
2009/6/1-2010/5/31 0-45 31.5 68.5
2010/6/1-2011/5/31 0-40 28.0 72
2011/6/1-2012/5/31 0-35 24.5 75.5
2012/6/1-2013/5/31 0-25 17.5 82.5
2013/6/1-2014/5/31 0-20 14.0 86.0
2014/6/1-2015/5/31 0-15 10.5 89.5
2015/6/1-2016/5/31 0-10 7.0 93.0
1 2008 11 11
2 2010 12 16

2010 12 16
3 2013 2 1 2016 6 1 "X
A +o1-X * ” Xk
A Fo1-X % ” 2013

PUBLIC - 65



2016 2015 2

1 30
4 2015 4 1 2006 6 1 “X*
A + 1-X * ? “ X * MSCI
A + 1-X * ” 2015
3 30

2 2016 6 1
2016 6 1 =

aa B~ W N -
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10%

10%

40%

S%

[2005]138

[2006]93

10
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3
, 2015
4 20 ,
2015 1 1 3 31
10.1
%
1 34,457,881.21 12.22
34,457,881.21 12.22
2 218,519,654.94 77.49
218,519,654.94 77.49
3 - -
4 - .
5 10,000,000.00 3.55
6 2,466,366.82 0.87
7 16,561,106.30 5.87
8 282,005,009.27 100.00
10.2
(%)
A - -
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B - -
32,309,807.21 11.60

D - -

E - -

F - -

G - -

H - -

I - -

J 113,250.00 0.04

K - -

L - -

M - -

N - -

o) - -

P - -

Q - -

R 2,034,824.00 0.73

S - -
34,457,881.21 12.37

10.3

1 600579 618,900 8,237,559.00 2.96

2 300169 580,663 6,706,657.65 241

3 002102 504,723 6,702,721.44 2.41

4 000612 250,787 3,082,172.23 111
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5 300255 50,051 2,271,814.89 0.82

6 300291 41,800 2,034,824.00 0.73

7 002180 50,000 1,625,000.00 0.58

8 002366 30,000 1,356,000.00 0.49

9 300028 26,000 996,580.00 0.36

10 002038 13,500 729,000.00 0.26

10.4

1 - -

2 - -

3 99,693,000.00 35.79
99,693,000.00 35.79

4 61,192,818.40 21.97

5 20,074,000.00 7.21

6 - -

7 37,559,836.54 13.49

8 - -

9 218,519,654.94 78.46

10.5

1 140213 14 13 200,000 20,000,000.00 7.18

2 060201 06 01 200,000 19,832,000.00 7.12

3 124086 12 100,000 10,279,000.00 3.69

4 080216 08 16 100,000 10,218,000.00 3.67

5 130240 13 40 100,000 10,164,000.00 3.65
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10.6

10.7

10.8

10.9
10.9.1

10.9.2

10.10
10.10.1

10.10.2

10.10.3

10.11

10.11.1

10.11.2

10.11.3
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1 39,283.02
2 12,723,906.39
3 -
4 3,769,639.80
5 28,277.09
6 -
7 -
8 -
9 16,561,106.30
10.11.4
()
1 125089 9,940,706.54 3.57
2 110023 8,236,200.00 2.96
3 128005 1,942,070.00 0.70
4 128008 1,791,475.00 0.64
5 110028 811,050.00 0.29
10.11.5
() %
1 002180 1,625,000.00 0.58
10.11.6
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2006/5/23-2006/12/31 43.48% 0.77% 19.92% 0.68% 23.56% 0.09%
2007/1/1-2007/12/31 68.24% 1.12% 64.11% 1.01% 4.13% 0.11%
2008/1/1-2008/12/31 -25.16% 0.95% -24.46% 1.22% -0.70% -0.27%
2009/1/1-2009/12/31 22.25% 0.76% 33.97% 0.71% -11.72% 0.05%
2010/1/1-2010/12/31 2.95% 0.65% 0.52% 0.47% 2.43% 0.18%
2011/1/1-2011/12/31 -9.82% 0.45% -4_38% 0.35% -5.44% 0.10%
2012/1/1-2012/12/31 -0.02% 0.30% 5.00% 0.28% -5.02% 0.02%
2013/1/1-2013/12/31 2.33% 0.56% -2.83% 0.23% 5.16% 0.33%
2014/1/1-2014/12/31 17._46% 0.41% 10.29% 0.17% 7.17% 0.24%

2015/1/1-2015/3/31 4.16% 0.59% 2.28% 0.18% 1.88% 0.41%

165%

150%,

13 5%

120%

105%%

e

- =
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2009416 20010:4/12 20111413
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1. 2006 5 23
31 0-65%
35-100% 6
11 23
2. 2007 6 1 2008 5
0-60%
3. 2008 6 1 2009 5
0-55%
4. 2009 6 1 2010 5
0-45%
5. 2000 6 1 2011 5
0-40%
6. 2011 6 1 2012 5
0-35%
7. 2012 6 1 2013 5
0-25%
8. 2013 6 1 2014 5
0-20%
9 2014 6 1 2015 5
0-15%
10. 2015 6 1 2016 5
0-10%
11. 2006 5 23 2007 5 31
= 45.50%x A 54 .5%x%
2007 6 1 2008 5 31
42%x A 58%x
2008 6 1 2009 5 31
38.5%x% A 61.5%x
1 2000 5 31
A 68 . 5%x 2010 6
5 31 28hx
2011 6 1 2012
24 . 5%x A 75 . 5%x
2012 6 1 2013 1 31
17 .5%x% A 82.5%x
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31
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31
55-100%
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31
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31
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90-100%
2009 6
31.5%x%
1 2011
A T72%%
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2013 2 1 2013 5
X A 82 . 5%x%

5 31

2014
“ 10.5%x

2015 3 31 2015 5
x MSCI A 89 . 5%x

2016 5 31

93.0%x

12.
13. 2008 11 11
14. 2010 12 16

6

31
“ 14%x%
1 2015
A 89.5%x
31
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6

“17.5%
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FV

FV=C+(P-C)x (DI1-Dr)/DI

DI
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%
0.25
2011/05/31 2011/05/31
2011/06/01 2011/06/01
0.20
2016/05/31 2016/05/31
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2005 11

2

1987 3
1987 40

489.94

99 35

99 35
16
2005 172
188 200120
188 200120
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(1986) 81

1998 25
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2007/5/31

0-65

35-100

2007/6/1-2008/5/31
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