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H BFIRES B SRS 2R AR R R, B BT AR BE XK .

(3) BeZRAhE

K FH LR DA T K B 4R A DU (DDM/DCF), 35524 ) A SR K 31 113 B 4= I i
Mt Th, VPR A TEM B IR, AHEEEIS% HOLT MME VTN R G HTREAT I S A
EVFAE S5 R . HOLT 2 A6 4 B A7 AR L5 DA (1 A W iU I E 1AL R4t HOLT
SrHr BT A F LR B4R K (Cash Flow Return on Investment), J£5 FHEL& T
(Discounted Cash Flow) 4%} I SLHEAT At o

(4) PRk

FE bR Al (g Sl b, 0T AR S KRR, X BT A B & 0 Bk AT
GARP (Growth at Reasonable Price) P4y, MRAEIF/EE R, 1 HE BT 1R E i 1
BRI B A . FET GARP PPA3 10 I S 438 77 vk RN =5 FE IR SR IR K08 0 5 (BRI, 3B 4%
HAMKIE 71, RN A GBI IS R

3. HEME S

He T I T i 5 AR R, O SRR B AL A EAT ERAL 7R BT & UK T B skl
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TR F R E YL ARk BRI S i RS

fid KA, B R REE TN A B AR FIBSRIER A G KR/ . BEE TR0, A4
AR B A VAT AW B 5 AL .

N N NEO e

HI TR B A e M MR N TR 2, AR S R — SRR/ — 4R LA I BUR 52 25
[l 45 B i i T A

T I T R )RR 2, T IR R RS I TR, B ARG T BRI 5 1
T, B B N A 58 5 A K BB S, AN TR B AR A ) KU R T4, mT A
P I SRS RO B L BRSEIRL DL S AME LSS AT A i TR . AR AT EIRTAE SR T A
I, K FEXTIX BT A B R T BAR (RS BEAT JE AT 7E A A A (At b, 25 5 oA e i pse
B, W A ENTENE, WM. BRI EE Y BN SHE, Ik isixey
TAE R PR RS o A <A FH < AT A2 ot BEBE NG T WL SBORAE 5 TR 2307 A
WA RHNE I I AR TR .

(1) FEERTA ™ i R AR N4

AL AT A FEE QT WA, & S R AR S R .

DN SR

PR EEIRHUATE, WIARAR TR, R — R LR SN IR B E AR K ) G Rl B8 5 2. )
B TR 2O MRS ST S T SR AR ) R e LRI SE I s (A% o &5 i Sl i A TR 5 20 4 0
MAEARAE, Hodn, 1EAFRECRE SAE D 50 Wot, BIMEAEFRECRERRAC— A A, T TR
EUFE (23R BHELHT 50 Ht, SE# R 2 MIHE 50 #IT.

F A5 B B8 Bk B A SR B 1) — RS A, IR R — 2 B R AN IR IR S AR 5
SR BEA S BAR S o, A BRI SR T o TR % S T S A AR Bl K
ITCTEHOFRE — MR it A A & U IR & 20 I A2 LA & 20 E B (8 9 T B, 1
BHATR G 29 AE 2 4R RO LA RLUE IR RN T . IRFE TR G RIS, &4
FEA N R 22T SO B H I S80S A L OSSR B BT R4, RIRT T 45385 .
FANEE BT E 9000 RIMALE I | pHEAETREONIR G A5, — B HIE 3, ks
FHEAEFRHCN 10000 £ o MIHRHE# TCAEAT 5 AR RIS As #1125 73 7o Bl
4 [(10000 - 9000) X501 M7 T 428 T X FILEAS T 7 Ut edi i 0 & 20— K
Ao

2) i

2 e AR DA 24 BT 245 IR SR A FE AR REAT 28 5 (M6 240, 5 240 P i W S ST PR 7 ot <l T
HARE s SoZ B B A 2 B AT T, A ATEBEAT AR (B
BGEACED R TS LR SRR, HA L% L0 & G hiln, @il
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A3 5y (OTC) I, 111 J 3 MR AE AE 52 T 3K 32 AR AL 5 24

ST LR, A s — 2 A

OMNERL G TN S o IATIHEAE LRI S, 58577 N o #. WIteTEdR &
KI5 BTN ATFAE S, G Frin iR e it — AR e Erh i, 22 5 Bride b BURATE LE 24 I )
KRS BE SN I AL R 25

@THrE AL o THIEL0XE T35 50 W S (K b i 0. S H %S, Bi22 5007 B
ATIRIE, VA ] E RIRUS FARAE o 31 B8 &5 20 R 5 38 5 BT IUE AR AL 52, XT38 H I
r R R BT R S B 58 5y I TR A P VR R

OFTMIEEHBEHEH . WAL 5 BE FAZHRIESE, GHFIMEASER .
WL G WIANTE],  IAAHESE 5y B SN & G — € (i 5%-10%) J9fRfE<:, JFHNEE A
A AT IR H 4

@K G577 AR o HAE 5 o T2 5 WO I 75 T IR K s, BRI,
s B IR TORUR, fid— gLy, BE A SR B = T R B AR AL
FIX 5, Bk, 32— 07 RA RSN AT B AR 2 Bk 31 5 =B B B R 2 SR (AL
FI 55 AT 45 SR AT LU I 7RSS 52 BT 32 th RS

O 52 5F NN T G AMNS 5#H KL 2L WAL/ 5 5 i M amig.
MRS S A KA L, B EE S LUURIRAT. A WS, Harblg A5
#e

3) ik

F A% (Swap) JEFEAE 5 X5 058 18 A KR — I WA BAg 3 A 7= (132 S . S i
UL, LI 52 2 N ] 240 58 FE AR SR I — S 18] AR B S A AT T B S 2 B (i
M4 (Cash Flow) MIZZ 5. BUNHE WHIR TR HLIAE 5 FFI R H A 5. B8 HIRAS
Ty, RARPIFNIRT ZIMAIZCIAL T, fE— RGO, ISP RS MRS, FIFE
W5 Gy SEARFI R B 1 55 4 1R R PSR S 2 R3S e 5, — MRS PEBEAR 42 1 20 e . L3k
A5 Gt IR 5 —FE, R RR BRI S RAT A S —, O E bR AL R
BRI KRR S A (Y B T A

7E [ bR &b 3 — RIS 5 R LSS AR —Fh R o A 0 2B 5 7= 47 5%
GEEHMATAETR, BoRMZ I ErEmANEL, HiEHR 2, ZhRadn. T
K, XM G R CBEY B M BEREIIR FIRSMYSUR. BT HRELNEE
IR, ZRERAL G T — % — AT EHAE 5 %, SNSRI i AIsE 5 1 AT,
HABOREE RT3 W o Bk, A H AT 53 2 sy ME R« R4 1 B 3
FE PRI, HHRAZ 5 iR LR AT RN . EERERERAT (BIS) MEHAL S
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i 1) L B P e 2H 2R B FL 32 B i P (ISDAD, AR SRIE SE il 7 — R FI4R 51 RIHE I >R
VG T HAZ 5y, H USSR 32 $158 5 5 A 8 1 B A

(2) AR S

ATZE b B AN DO AR BEAS - BRI STt 5 DR MR S A3 1A R T B, B REIE X BT
RS HEAT B OREL, Wi ERI R H SR il et . AR S RREATAE AR TR 4 &
A BB, AN T HRALETSORAE 5o A FE Gl AT A it R 1) 2 B DR SRR 4 T

IR RS idingitarigs il s

OB RO LA o HIESF T3 R BE s B T BRI, H T 32 25 S (0 SE AR 4F
HOHEIEE 1 BB T BRI AR s 4 UESR T 37 A AN Bt EakeT R R S A SRS ) St i oK 1
—OE MBI, AP LR E RS TSR AR, BB Y IE . A FIS AT AR
ol b — e WL A3 BT AR X ity A SOMRE 1 BEAN T SR XIS, ¥ B IE S T 3 B B i A B 3l
R IR -

OB RL HHIESF o SRR R R T S5 25 S0 o A SRR AR T AR ik < B R
A BTN BE ST o 4 TR AR 1737 B IBEAE Sl s, STt A SRt mT LAE 3 it E 73
F A 2 B P i 9 S 2 PR A 55 AT RO NSRS 4 B et B R AL PR MR 2

2) HEBRBLBL M

O/ KA T I P IERNE . AEETED N T IEEMAEZE R IR R m & Ak
SEHNILW I A EBRA Gk SEAEKRE o H QERERTHED )
MBS SRS, X o B (P AR aE ) ABERSEES . [RINAE SRR B H S A SE A%
WHA KRR THRBRFFW M AGH B Rk, HAXMEMFIAMAY, X
FERASSRT AL B B IR A AR, A D R R B AL & kT, SRICEA U A

@2/ AT I I SR MG o AR SR 1A St A A 52 2/ SK 2 iy g v P SRS PO 2R =, B0
TEAAASWTI SR NS AR EON L, (RIS ORI B Skt 15 SR 28 Sk s IS 28 S s A o ANERAR (45
BRAEN B REET 1, WL R B FDEHIETR Tz fa S & A sk, Hi
TA A A SR SR 2SS R A OR 1 IR BB R o« AN SRS AE 1737 BRI U BB R 1
I, 01 T bk BB i at -

3) AR TR ARG . oAt SRS AL T BV 4 XU 7 1 AT R L 8 S
AT A SR A RIS 58S (Portfolio Insurance); 1 &@R CRIERGE) ik
& FN 2 (Spread) g, FFEEX (Straddle) TRIESE) 2 ff ] AU HARCIRL B2 e mE, 5555,

(3) B I7 AR

NI 1B TR EEN 2 AT 5 I BT By AT AR i, 23X 8858 5 i
AASEETHEMATA I, "R 1Y (0TC) SESATA " dho
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ANFE G R PRI AL S R I R RIS AR Y S e 0t . T PAEE . R L [m] S5 R R R E

(F kg kb e

ARG VST LU ECRME A . 40% X MSCT A [EI 48 Hi 5 % +60% X MSCT 43R S Fa Holi 2
#

MSCI A=k ZE4E %L (MSCI World Indexsm)f& FHEERRITIAF] — ELiE A 7] (MSCI Barra)
il IR B A BT M I AR B F R, 2RO & T B S RS E KSR LRSS, ot
T AEMREEF RTINS LS . MSCT Hr[EHE% (MSCT China Index) & i EERR Hr3H A
— B AT (MSCI Barra) #iilff). RECIEFHEIES kg il H Bl 2085 A Tt
(1 o ] 2 ] SN AL 3 A IR SR I R F A BB B AU R T R B0E S 1 E A AR G 1
Ml g P AR, IR AR AR S KU H AT 9~ L B LU e T BRI~ 7 Ml 4 b A R v
AL

BEE TIPSR AL, AR R St L R AE A SE i, ANTE &8 2\ AT DK 3
YEP I AR BTT A N VERL R A S I, AR S A O nd sl 257 5 5 o R AT A LR 8 o T
G e N A B RS N, P EIES 4%, e E B NIERER 3 M T/EHTE
Hh RS 2248 T A ETIE A

(7)) AR 8 RFALE

AEG R T AR R, £ R T, HXESS s & T Mg iEe. it
FROEG, INETIRGIIES . MG 2017 £ 7 H 1 HEL U7 B 0e8 ot 3 il U i o
INED,  FE B BNV G5 L) 422 R 1K) XU S5 28 70 SRR T ) ik < BT EAT KU PR, AR
G (1) LA IR VP 2 45 T I DA 487 B AN B LA BRI (K0 VP R 45 S vt

(B BRI 55T

L. AR ARG 7= N LR AT

(1) FREHIEST

(2) Tl NSERRERE AR AR R,

(3) MR TR TR

(4) FSEHABFESAE, AFRIE % b 56 HE kRSt

(5) [RGB SIS N ool LRSI FEESHE NRATH R
SRt

(6) ELEHEGEHA, EEIEENFEBRRRMBAREE SEEEHA, RemE
A At BB R B 5 R 18 A W) AT IROUE S B 7R 0 P PR B TR E 27 5

(1) NEARAE ) HRYUETFAE T IR B HARAS IE 24 (RIE S5 52 5 i 3

(8) MSEAZ ™

16



TR F R E YL ARk BRI S i RS
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(12) BRBIATIRER], 22 5 i A I g LLAL, (5 A4S

(13) FI R B M SAE S, AHBEBE G AT AR dh B

(14) B 5 R R = L2558 5

(15 T SEAIEZ3 HY TP B R AT A2 5 R LR B A 32

(16) BT 5 S FlAH G (AT AR
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AR B T BOE ER B, ERDE T ARG T, WA SR AT
SEAH IR PR o

2+ FEE LT PR

(D ARESFAH—FK EHARMRS, HATEABRIE IS TN 10%: AEEEH
AW (BUF EBRERIEAZBRIN) AT IRIES7 B AR I 4 5™ 1 1 10%;

(2) BEGEHNE RN RMIESARRA R I 10%0) EBA BRI RAT B
By ARG LI BR S 24 & SR — WU R A BT R EBAS, R R 24— I i S 4 ek
FAAEAEIERISE EAEFE R TR AT R IR RIE S, FRERB R I BRASBUIEA T 5450 s

(3) AR A1) A AT AR b AL I N1 1 T 3R 4 W P E Y 10096 5

(4) RIEGHFHIIBSAT VG IRIE S . T G 38 BT AE S SCATIIATIAR 2 FH 1 S
AT B B FER 10%;

(5) ARIEGHB TRIGL . EHRFHEGZHERATEN, MAELITER: 1D
G2 555 03 F07 (hERMLARATERAN B2 BATAME T b EHE I 2 AT A5 RIS
W 2) G TR B A TAE AN G ATAE, I B AL W AR5 DL A
FMMEL LA Ty s 3D A28 5% T 05 (T A v Wi AN A5 o <6 77 1L 1K 20%

(6) HEAFMHE HIEEH MBI 30%-50%, AERAT4LE SR 1G] A
50%—70%;

(T) REEGFRAT I BREE T G IG5 1 LI AMK T 60%;

(8) AEEEZHIERIGAL Sy WIREAE G, B 5 5 R e tiig i B
GyB 4, 3d LI ST o R 2 AR SR 5

(9) Ny RIAHBEIAL L 52 5537 S5 I BT P 3 i N4 1) P AP AN i 6 4 B =1 10%;

(10) A B T IE M 2 0 1 A R 1«
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VARZ 5 (1, TR S i ) 58 o 2SR B 24 45 0 < 1 [RI 20 5 RO B8 Y BBl DR — 2
(13) AKEG N RERFAMK T3 ST A1 5% & B H £ — 52 LY I BUR
7, HPBle A MBERE e FHRIES. NS,

b bk

FUSE BT B 2K .

B (12). (13) Tish, HARSREFHIT RS
RN MR LG 30 A TAE H AR A A BRI L3S bk & AT R R & 3 & A
YRR 5 A e I BR A

B FZE R B LEBIRE Y, 4

@

3~ WREENE I NI S A7 SR E X AN I < 5 [R) 240 58 #5845 LA R A R 4T 22 B
f7, DAAR B S e e e V2 e I M S O IR BRI, I eE A G, )

AT B TEAN R A PR A o
O\ BB H A

REEHAN Y HREERERCHE 6 NH NGRS A S LT &
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L1 REMAREER A EN
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1| Bai B
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450, 228, 977. 80
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FHEEIE
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Horpr: i

LIl

AL

BGIE

5 | RANRE &R

E*:%%ﬁ@%%%Aﬁ ST

emiis LA

%ﬁﬁ LG N AN

31, 570, 551. 55

HoAh 557

40, 464, 864. 88

O |00 ||

it

560, 079, 706. 59

VE: T DU TN S DR <A i B B L T AN

ﬁTnﬁ%%o

L2 MEPREZFNER GUX) IEFTHHRERFIBRIERE 2

18




AR o EINL 2 BRI BB R 0T

SRS

Ex (HX) ARME (NRM 7 IR TR L] (%)
*H 242,092, 314. 40 44. 65
H [ A 166, 699, 992. 29 30. 74
P 22, 129, 170. 14 4. 08
7 [ 18, 306, 922. 09 3.38
1k 5] 12,977, 233.17 2.39
H A 5, 506, 156. 29 1.02
faf 22 4, 609, 359. 03 0.85
B gL 4, 260, 729. 20 0.79
mEX 4,031, 649. 49 0. 74
Ftit- 3, 867, 487. 67 0.71
PUHE 3, 563, 276. 39 0. 66
é?tf 488, 044, 290. 16 90. 01

~ BRSBTS AR AT L T AR RS 58 5 FITif € 5
2+ HIT DU TN B SR R T AR o 2 < B (B R e T A &

L. 3 MEPREATI A RPBE RIS R A S

e REZE.

AT MR AnmE (NRfo) o7 2 T P VB E A (%)
HER4% Communication Services 94, 628, 125. 91 17. 45
JE S FETE B Consumer Discretionary 94, 562, 911. 39 17. 44
PAFEHE B Consumer Staples 16, 628, 538. 20 3. 07
AEVR Energy 10, 635, 664. 54 1.96
4 ff Financials 93, 732, 300. 91 17. 29
{R{# Health Care 56, 014, 619. 96 10. 33
Tk Industrials 46, 321, 952. 52 8. 54
=ZEH R Information Technology 55, 550, 782. 78 10. 25
Bl Materials - -
= Real Estate 11, 044, 557. 65 2.04
A Utilities 8, 924, 836. 30 1. 65
it 488, 044, 290. 16 90. 01
e 1y PA RS RRAAERAT 2 KR (GICS);
2+ BT YA ISR R TR o e B e E I B oy L M S St Rl e R 22
1. 4 HRIZA RPHE G ZE ST OB R/ HERF R R B 5 B 4
1. 4.1 REWRIZARME 5 ES B RE A MR T8 R R R AR IER
g
| ARG | AFE HEZR AR | e | BEGR) | afnE N | S
53 ) B £ | EX i) &
(H iE | Gh FE
) 7 | XD fE L
il i (%)
7]
1 | Tencent & | KYG875721634 | & | 109, 267 30,093, 212.45 | 5.55
Holdings Ltd | #58% W m
AR iE
NG 7%
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5
Fir
2 | Alibaba FiE | KYGO17191142 | & | v | 199, 771 12,722, 443.60 | 2.35
Group EE | EmE
Holding Ltd | #H] 1k
il o
AR z
A 5
B
2 | Alibaba FiE | USO1609W1027 | 40 | 35 | 22,387 11,493, 355.96 | 2.12
Group e 2]
Holding Ltd | #H] 1k
1% 75
IR Rz
A Vi
B
3 | NetEase Inc | W% | KYG6427A1022 | #& | tF[E | 103, 881 15,331,416.59 | 2.83
A | m
IR iE
A 7
5
it
3 | NetFase Inc | W% | US64110W1027 | 44 | 2H | 3,250 2,385,888.86 | 0. 44
J&eAn i
AR ik
AT B,
1k
7
=z
Vi
it
4 | Meituan %P | KY6596691041 | & | HE | 198, 430 17,413,034.16 | 3.21
| EwIB
ik
%
=
Vi
i
5 | Fuyao Glass | #&#% | CNE100001TR7 | & | *F[E | 354, 703 12, 669, 306. 58 | 2. 34
Industry b bE Tk
Group Co Ltd | Tk ik
M 7
J& 47 %z
AR Vi
NG| Fir
6 | Amazon.com | W5 | US0231351067 | 44 | £E | 9,699 12,412, 742.37 | 2.29




RS S H ENL 2 AR B I AR I T 3 BEBTHAA S UL
Inc SEIY/N W
] A
I
1k
I
Vi
Jt
7 | Hong Kong i | HK0388045442 | & | " | 59, 782 12, 345, 705.76 | 2. 28
Exchanges & | &5 | EmE
Clearing Ltd | M4 1k
A 75
AR iz
NG Vi
i
8 | Alphabet Inc | - US02079K1079 | 4 | £ | 11, 339 12,249, 348.21 | 2.26
i
ik
T
1k
7
=z
Vi
it
9 | Microsoft W | USH949181045 | g4 | SEE | 4, 042 12,065, 403.95 | 2.23
Corp i
ik
e,
1k
7
=z
5
it
10 | China Wi | CNE1000002P4 | & | FR[E | 1,303,558 | 10, 635, 664.54 | 1.96
0ilfield 7H H W mH
Services Ltd | JR% Uk
Ji& 47 75
AR =z
NG Vi
i

T

ERPTAESACRS R A ISIN AR
1.5 MEMREFHEHFRSRAFFREAS
A GAR T WRARFFA 557
1. 6 MEMREA SME 5 ZESF = E LI/ HER AT LA B R A
A GAR I WRRFFA 557
L7 WEHIREA HE 5 BES B #E B/ HER KI8T 14 7P SRR IR
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i

RFEG ARG WIACRFFA W7 3R IE SR

1. 8 WMEHIRILA RYHE L ES R F=1#E LHIR/DHES R0 148 SRATA R ER B 40

REEG ARG WIAR R S RATE A

1.9 MEREA RME GRS R = E BRI ET 2 E S8R 4

REEG ARG A RFH HE 4

1. 10 HBBAEHE M

1.10. 1 AEESHBFMRTTBIESFHRTEAERLE HABERERIISLRIFE, RE
WERE B —FENZIATFESR . BTIHBEE

AFE G R IR+ 4S5 I RAT AR A AR B W T SRR A, SR dm) H
R —4E 2B A TP T AT IIS I .

1.10. 2 EERENAT 2 RERLTE HES A FHE R R EBE

AT G BT AR 44 P SR R 4 TR T A R B P

1.10. 3 FHAhBE =M AL

55 EA & (NRMio)

1 A7 H AR IE 4 -
2 N USCIE 73 B K 26, 598, 995. 38
3 ISkl 323, 311. 79
4 MRS -
5 U R R -
6 HoAth SRR 13, 542, 557. 71
7 HAth -
8 &t 40, 464, 864. 88

1. 10. 4 $REWIARFFA A TR BRI AT #8555 40
ARSI AR T A RFFAT b T 5 B B e e 55 -
1. 10. 5 REHIARAT+4 R HAFFEUIE Z IR B 0L A A

T
1. 10. 6 BRAEREMERIAR SRR
T

T, EEKLS

B8 T N DA IR ST WSS L B R ST I U RS P I 7, (EANR
FEE G — s B, AR AR A AR A . ST A SRR R R IH R R RI . Bk
AR, Bt FEAE B DR AT AT A B S AR S S . 1L ARG R AR
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SRS

B ELEE N R RPN

BBt HHEK | ENK | gaessE | kgt | O-6) | @-@

4G EhrfEzE | MEEKFO | KRR
&) HEZE@®

2008. 02. 14-2008. 12.31 | —44. 40% 2.01% -38. 60% 2.40% | -5.80% | —0.39%
2009 4F 64. 93% 1. 44% 43. 48% 1.53% | 21.45% | —0. 09%
2010 4F 9. 27% 1. 02% 6. 04% 1.03% | 3.23% | —0.01%
2011 4F ~18. 36% 1. 28% -14. 42% 1.26% | =3.94% | 0.02%
2012 4F 16. 63% 0. 78% 18. 68% 0.79% | —2.05% | —0.01%
2013 4F 19. 26% 0. 79% 13. 80% 0.71% | 5.46% @ 0.08%
2014 4F 5.91% 0. 70% 6. 85% 0.60% | —0.94% | 0.10%
2015 4F 10. 30% 1. 04% 2. 78% 1.06% | 7.52% | —0.02%
2016 4F 6. 03% 0. 77% 12. 32% 0.87% | —6.29% | —0. 10%
2017 4F 30. 56% 0. 55% 26. 64% 0.52% | 3.92% | 0.03%
2018 4F -3. 49% 1. 02% -8. 14% 0.98% | 4.65% | 0.04%
2019 4F 30. 88% 0. 75% 28. 30% 0.73% | 2.58% | 0.02%
2020 4F 22. 64% 1. 63% 14. 14% 1.64% | 8.50% | —0.01%
2021 4F -1.16% 0. 96% 0. 39% 0.88% | —1.55% | 0.08%
2022 4F ~14. 04% 1. 29% -10. 77% 1.36% | =3.27% | —0.07%
2023 4F 3. 54% 0. 82% 10. 86% 0.83% | -7.32% | —0.01%
HESEGFREMHES 170. 02% 1.11% 135. 82% 1.16% | 34.20% | —0. 05%
é\
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