Fh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

IR RISR S IS B R E &
2012 £E30 3 R A

20124£9 A 30 H

ReFHAN: PRESEHEFRAR
EEHEN: PEIERITRHERAH
WMEXHAW: —O——F+HA-+NH



Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

§1 HEEERR

G TN (W H s S RAIE AR A B st A AT KR B 38 D R
B EE I, I A B PE L VAR RN S S AR AN 1) R0 A 5T

SR NP E LR ARAT IO A A Rl AR AR S S IR #E , T 2012 4F 10
22 HEM T ARG R M 45 fabs R IAEE A ARG S N2, fRIER
A AL RO % SRR B B

S A PN LIS T R SR I SR A BRI IS R 4 0 7, (AR
UF R4 — e R o

LS AN SIFACE IR BRI . PR I, PR G A AE B sk
AR AT- 40 B AR HE G IR 4R S5 U 15

AAR A TR 55 BRI & U

AR IIE 2012 4F 7 1 Hilg2 9 H 30 Hik.

§2 EEFEHBN

L H I BV SRS TR A
B4 AN 398021

A o AR 398021

Y (BN LRI IR A

HeaA A4 H 20074E3H13H

G WIREE S BUSEL | 5, 864, 135, 428. 174

A T REYS R SR T F ] 22 55 AR i) = 4y Y e AR
RIFF 5T, DLRESSON BE5E 18, H i OQVE % RE 3T
FAOLFRATIAN AN, R IEA e, TFET SRR AR
P, PORFE B D™ IR IR e MY R o

BBt H AR

I —Z0B P e e AL AR 4 I SE Mo 5 Ak {E R A
P TR XTI 5] SRR (ASSVM, A Share Stocks Valuation
Model) , MK H 2 ML 55 43 BT R S A5 25 A 18 LU e ot AT




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

LR PG ASSVM AR I o X6 B B T I A 5
ARG EAINT, PeE BRI A & . BEPE R
SR B A g AR S TN B8 (0 ot v R S LA A
B HATHLN, Pog AR M — R

2. BT ARG . B, WA
ARSI RN FIRR A 7R 2 R e R AT (A ERAT 1 DY 2%
IrIARE (GICS) , X A JRTHATIEREAT T HHRI5)
e A FTEATIERI 5 A REUR AL LS BT AN BEIR T FE
BT AR5, H eV AL ATV 4l 73 D Reds A AT
NV FRTREIR 1 4 5 M 45 A7l K BE ST FE A T 40 59 Ay
BT LRI TR FEBEA T L CREDS N i TR &1 Tk e RE
FER I S, E SRR T R G v Ja fi [ R
A AT o

AT I SR B AT IV L 3 B i RE R S
PEACHAb A R o AT AT g Il R BBV 5T 7 THI 1)
MRFOE S, R B AM T BRI L SR AR SN LR (1)
MR, LR a5 IR Rk BOG . 3. 43, <
REEZ TR, 456 A 7 IR BRI TN it
FT, RASKBEIEO A KBTI AR IEA L,
AT NP G /N AR A 48 B 1S I B YR 2 IR R ) A A e
KA, G ARG AL AT, BB S0 1]
FARE, e RS R T CRLAE ARV (L2 AT
e FEREAT ML P AT REFE ™ HY A SE A A Al
FURFEREAT LD fEALA AL . 8RRV AR i)
BB, R RN A AT BRI A RS AT AL
A E . AR A A R NI, K R REAT
FAALRERE™ th EE R A ZE - I Ak (AR G & [+
Iy AT 4 3 2 A PR A T M P P AN, AL R Y A
&5 5 A R XURS: o




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

3. MiFHEt: BiFrH vt LARRARAL A B AR S L I
LS LA PASSERL) SR H 11 5 700 R 38 ARV 05 AT
NFEATHIEAT 40 A (0 RE s b, SRECRURR 3= 30 R B 5 o
I o

4. BUIFHE

AR IR P T2 LUORAE A - B B8 5kl , LI 2
FEE BT 8k RS S DR AR AN B e e 2 () H ) o [+
I, RIEEBIERERILZ, LRSI H .
RIESFATBGIE, 7T LR E 2 "R 42 R
A IBGIE, A LU AR AIE R 78 s 7E — iy b
EIN B

k&t e A R 1

PR 300 FEEK KR X 65%+ ik FEAvi s Zik ke
X 35%

IR A 2 R A

ATy o TR A RE S B e, W TEZR R B R 1Y
H e RS it ol o AR i < (YT 23 1A XU AT U AT 2 A1

TSRS, THERIES . RS,

SIS E N G AT WL
G o T BT B A

3.1 EEMSKiER

§3

FEM S HER I E S ERI

Hifr: NRMIT

F=H S5 FEhR 35 9(20124E7 A1 H-20124£9 H30H)
LA O Sl 2 -187,212,026.61
2.4 A -193,916,991.90
3V~ 333 5L 4 3 B0UAS 1)) -0.0329
AR LG 08 15l 3,266,492,824.72




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

5 RIS B 0.5570

Wl ARWIFE 20124F 7 H 1 HAE 20124F 9 A 30 H, FRESWGHRIA LS
GO EERFA NN BAE 5 BE i & gk ] Cltn, Wl JElml 245D, vk A3k
HE SRR e 7K P A T A

FE 20 ARWICSRIUGR R B S AIIR SO . BRI L BN CARE A At
EAR RS HIBRAH O 2 FH 5 AR 0, ASIARIE A A 3 O s Gs i B Ao
IME AL B A

3.2 EEHERN
3.2.1 AR HIE &0 B E NG KR RS R ML St b B 2 R 1) EL AR

N45154
REZ A
o || o
Y | mom |
Bt A ik | 00 | @@
k@ | | gk |
H2@ bft
®
@
HE=4H -5.58% 1.05% -4.13% 0.77% -1.45% 0.28%

322 AESEFEMUKRES Rt BUHEN KR AF) L5 RS B
HEW R AR ) EE R

T RER RIS TR 5

(2007 4= 3 J] 13 H % 2012 4F 9 J] 30 )

SRR B &
SRR IR 5 M G FE R R A 1 ) S B AR L K]




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

20.00%

B0.00% -

,‘I [
|\|I‘IJ 1|||. ll“lll |
AN
A ﬁw

00% I | I 'ﬁ |
A\ ;'”wm ﬂm“%a
2000% { | i 4 WAl ' W
|'I HMI hrr‘-"‘ | '."r\t. 'ﬂ".-"llm"\
| y 1 ' ""'ul‘
0.00% M \w‘
Y
- - - -—qﬂiﬁﬁaiﬁﬁm$ﬁ;§-—£ﬁ£ﬁ| . . -
§4 HEHAMRE
41 BRELH (RESELF/PH)
AT AL 4 ) FL 4 20 FE Y
R HE% Ml .
4 IR PR R i BH
FERH | 24T H
VRER 4, oMk R
IV o AT T Ay
R\ iF9T . 200443 H
. HENAK N A TAE, TifEn T
Ve %; Wiy L AMHITIT 4 2 3 B
N g};: 2011-12-14 - 9 # ., 201043 7 £20124F7 AT
N ;; o T 5 5 3 T VR 2 TR
FERBIEESIEESLH, 2011
12 H 2 AT A i e U5 S5 I
WREMIEFEHR GRS ES L
i,

VEL: EIRAEWIE . A F YIRS A < BT S e (A S H IR
2 UEFF ML SCGEMTIE 2y GIEZRE ML N A BERS B BEIMER) AT O

5o




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

4.2 EEANRE PN AL S EENTE SR

L8 PENAER S I A T (P AR N RN IR S5 43 0 He e ) A A
ARVERE S CGEEE D) rE, B oo G 8y A AR A 7,
AAEAER TR BT ANF R 89470, AR IS R AT 25 A 7K
Wi o

4.3 APRG TR
4.3. 1 AP G T RPAT DL

W QU BB B A w] AT A IR T EIL) A mlRHIEE, 2
A MBIFIE S 8058, 285 M E BEE A 7 T 3h s, xR s — 4o
Wy, i Al oy S PR B AT AR AP A B A B

N R HRERIL Ao ST, iR THERTECRIC S, BB 1E4
£ 1 BUR'R 7 J sl N P 1116 U/ I /A G 7 82 P 7S TT o N N TR /o NI /1 Y/ T =
B ie SRE-PHTR LA S [y, ARIE ARG, S Rgib A m A a2 m
CBRIGEALE A1) IR H I 38 55 o XA AEAEARAT ) T 3 (K055 S 3248 oy AL
ST IR R A Sy, 1 ) AU PR AT DR A S kg EA T i e i, A%
FHAT GBI T BRI AR A AT A

AR I, 2 FIRSAN RN A AN R 18] B (4 [ 17 A2 By A Z2 HEAT T s M SR AR
KA, BT TSR B iR g, 6 AR SN G AU AL & R e et R BEAT T 2L
I, B Sy TR RBGHAT T T S 0 Ar o R S AN R 2 & (K e T 1A T
IR G B 2 BEAT By SR 5 A A E KA o X AN TR i G AR ABLURE 1A T
geilxr b, MERAAAEARA G2 3E B S G m AL OL . 2 4ERE
(K AP AZ Gy A FEARAE AL Sy e Ja e i A il . A1 28

AR IY], o> AR K, X AN R A AN [ I 8] B S ) A8 S AT T 4t
THo AT, T H AR 2 R RE (53 A By, P RTS8 AR A 3%
HE 2 ) I R T AR
4.3.2 WA HAT N T ]

AN, PTG S5 1058 5 I A e i IR H I 38 5y A 1)



Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

PRI AT Dy AL %A TR 2 H AT R 1 5% 1T O, ARKRBLA fig 38R A1
ALy AN i B8 (14 B K S A8 S 1 D o

4.4 A B S BT SRS AB AR ST

2012 F =R LM I LLHT AN Bk Fs, ARE N ER, UK 300 TEK T 6.85%.
ME WS, ZMA TS AN ANEIREE T AT AR CZAE I E] A A T #EE
KETH, (Al B 0okl JIxT &5 hrsh R EE S . B fBuk )y
T A BRI 4, oh H AR 44 0 0 22 e A A AR B 982 55 1) H 1 B A 55 1 i
Gyt S Bnge, thESPIEL TRAER AT . RORE PR, RIS, 2
0D {303 5 10K i b TS A OB — %8 B TR R, i3 XU (w3 ik, 4R
JRUBS % 7 T RGN 2% 6

ARFES I BER B O LU 2R W BT, B A kAR, B
AN BB A FINE, ST R . LU B, BT 5 TR ikt 4
REATN KT 1) ERIWTST, SFHRAETHH 2 m A v 51— U7 e B R g
A MR HLAR A A B A R DG o I S R IR SR

45 MEHAESRL SR
A 2012 £ 9 H 30 H AEE S 4114 0.5570 Ju(ZE11H4H 0.8670 JT). i
A AL S I K % -5.58%, I Tk ar LA Rt 1.45 N2 .

§5 BHEAGWHE

5.1 WEHAREESEE=HEHNR

o i 4 R
75 WiH SH (o)
FIEEHT (%)
1 Lo FE Tt 2,603,165,330.40 78.32
Horr, Rz 2,603,165,330.40 78.32
2 [i] 5 WAL i 5 % 50,000,000.00 1.50




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

Hrp: figs 50,000,000.00 1.50
B SRS - -
3 | SRbfTAE PR - -
4 | LIRSl 150,000,000.00 451
Horre MR i) SR R
s G ' '
5 | BTSN EEM &G 510,976,974.30 15.37
6 | HAth T 9,511,400.59 0.29
7| At 3,323,653,705.29 100.00
5.2 MEMRLTU S ROBERRAE
- B B ST E L
R 1T AfME o)
el (%)
A Ry R HL 88,610,217.88 2.71
KA 204,677,413.93 6.27
C palbea 1,145,074,734.57 35.06
Co ihs Yokl 169,984,394.70 5.20
o1 Gigl. ke R ] _
+
C2 At HKH - -
C3 gk, E - -
C4 il e 39,690,453.50 1.22
e Bk
C5 H¥ 141,796,815.81 4.34
C6 &E. )R 280,602,342.88 8.59
c7 N L. Bt 78,981,124.18 2.42




HH R RE YR SRR £ RUUE TR P PEIL G 2012 45 3 AR

C8 B<2h. AR 434,019,603.50 13.29
C99 FoAt i 3E b - -
D B BRI 4,968,814.64 0.15
AR IIVAY4
E AR 137,720,861.24 4.22
F ACHIE T Al - -
G 7 BEARN 66,528,824.37 2.04
H HbR A G 199,862,660.80 6.12
| Srih. ORI 202,149,985.75 6.19
J S5 i 151,977,376.92 4.65
K a4 179,202,883.66 5.49
L D A4 205,659,038.64 6.30
M LraR 16,732,518.00 0.51
it 2,603,165,330.40 79.69

5.3 A HIARIL A SOYME G 2= ST 7= 18 H KD HEFF BT+ 4 IR B R B4

o 4
Frig | AR | REEARR | B JBD NRYMEOT) | HE
(%)

1 600518 Fll 6,537,071 | 103,416,463.22 3.17
2 000538 | =FiIIZ 1,433,332 | 89,153,250.40 2.73
3 600030 | "FUFZF 6,379,221 | 75,211,015.59 2.30
4 000728 | EGiF#: 6,351,744 | 74,632,992.00 2.28
5 601928 | M JELfE1 8,825,646 | 73,517,631.18 2.25
6 600256 | JILAE 4,633,201 | 68,154,386.71 2.09
7 000002 | Ji ®RFA 7,943.375 | 66,962,651.25 2.05
8 600585 | FIEAKIE 4,188,381 | 66,930,328.38 2.05

10




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

9 601888 | v [El ik 2,332,358 | 66,029,054.98 2.02
10 002482 | " HHEAY 3,809,464 | 65,560,875.44 2.01
5.4 #REPIRZMRSMAIRNHAFRRAE
B SR AR
Frg Vi A ARME GO
fEEH] (%)

1| EEf6 -
2 | AT -
3 | Rl -
Horr: BOEVES R -
4 | ANfizr 50,000,000.00 1.53
5 | Ak IR -
6 | IR -
7| AT -
8 | HAth -
9 | &t 50,000,000.00 1.53

5.5 B HIRIEL A SCYME by B 87158 LB RN HRAG OB 042 (5097 3 5% A 48

o o7 B4 ¥t

. s e Hw o
Fe | iR 155 24 7K > A FOMEQOT) | e
51 (%)
1 123003 | 093 U1k 300,000 | 30,000,000.00 0.92
2 123002 | 09%: &5 200,000 | 20,000,000.00 0.61

5.6 A HIARIL A SYE G 2= S T 138 B R N HEAR OB+ 48 37 STRFIE SR

BRI

AN AR IR AR FFAT 027 SCHFUESF

11




Hh e BEYR IR 15 I UE TR BRI & 2012 4F 5 3 AR T

5.7 B HIRIL A SOYME by B T 7158 LA RN HRAS IO BT T 42 ACUE B 5 A 48
A AR IR ARFFATBLIE .

5.8 WRHAEMEME

5.8.1 7 I A ACKE B BE (R A A4 U S5 (R AT TR BEAT R v 1D ST 58 T A el
FEAIR A G H AT F N2 BI AT DT AT Ol

5.8.2 7 I A AKE B BE (1T 44 B2 A AR < R R o6 3 I 22 i 2 b
iR)ire

5.8.3 AT TE = 4 ik

Jr'g SR SR OO
1| fFHRIESE 6,886,426.05
2 | NG HOK
3 | NHURA 54,887.09
4 | MR E 2,556,662.16
5 | NHCHIE K 13,425.29

6 | AR

7| R

8 HAth
9 it 9,511,400.59

5.8.4 1 WIARRFAT K A1 IR I IH) m] e 4 52 ] 4

AN B AR IR ARRFAT AL T2 IR v e 5157 o

5.8.5 WA 44 B 22 v A7 AE L 2 R DL I B

AN B AR IR T A2 B R AN AR 52 PR DL o

5.8.6 HLTE A Al ity BT i HAh SC 7 Rl

P ol el L o AN )Y S P o (el 1 RS e 1l T s R ey S

§6 JFBAEEHHRD)

12



A A SRR A TUE S5 B0 B4 2012 45 3 TR Gt

LR VA
055 SV < A 20 5,930,483,306.87
IR 30T ) <k P D 4 0 5,165,963.59
Pe TS ST 1) e < ek DB [ 47 0 71,513,842.29

S IR AR o A S A (O3 Bk BL -7 3
A1)

A5 IR 3L 440 AR A

5,864,135,428.17

§7 HAXMHHEX

7.1 /EIFH®

1o AP Uk M bt e e 4 v I RES A I VRS 15 R IR SR 15 B8 Ak < (1 S

2. EEREIR RIS A R TR B R e e B
3. HEREYS SRR A BUE R BB R AR A X

4. PRERETR SIS IR A T UETF B BTk I S5 S AR IE

5. A% A A s PR T 4 0 A 2

7.2 A7THh A
T A X A % 68 5 2905-2908 % % 30 £

7.3 Y77
Pt AR B AE BE ], WA A B g A
WHIHLIE: (021)38789788 &k, 400-888-9788
v aE] Pk http://www.zhfund.com

TEEEEHEARAT
ZO—Z#+HZ+NH

13

SEHARA T




