5

¥ HE PR SR M VR

5

Pas

=
1

RIRF B R4 2014 5

Z

=R T

20144£ 3 A 31 H

EEEEN: PEEZSETEAERAF
HEEFEEAN: PEIRRITROERAT
WEXHHER: 201444 19H

Ul




T REIE RIS R A 2014 41568 1 ZRFE Ry

§1 EEHRR

He G TN 2 RO RAE AR T BRI AR R S8 1R T MR Bl K
TR FL P A LS L R I A0 58 BV AR R AN Sl SO TAT

FEFEE NP E THEATRO AR AAREAR S FRME, T 201444 H 16 HEK A
W5 I S5 ehR . EHERIAMB G H SIS NS, E N BN RECHE. 3R FER
NN PNt S

B G A NRVE LASIAE F B R 53 00 S BRI P AR 7, (EARIIE R — e AR

HEG I A SO AR HARR I BBH KUK, 53 7E M B0 Y S LA 40 B B A
e RS IR

AR I 55 BORER 2

RIRAEWE 2014 421 H 1 Hilg% 3 A 31 Hik.

§2 B& M

He 4 TR i BRI SRS TR A
e AW L 398021
oA 398021
%ﬁ@%ﬁﬁ BLTTF iR

& E R H 2007 £ 3 H 13 H
T&ttﬂﬂfkii sk 5,029, 943, 675. 10 £

A S RES R SR o [ 285 AR 5 7 4 R AR
TR, DAREEONHR 1M, B o B & REdsE
%%%mﬁﬂﬂﬁﬂ,%ﬁﬁ%,%%éimmﬂi
FeE, WOREEEH™ K E .

BBt Hbr

1. —ZBE AL E : AR I S A5 2 Ak B Y A
S 5] SiAE R (ASSVM, A Share Stocks Valuation
Model) , HKHfE % MERBF 43 A A S A5t A L LU LA T
—RGIE . ASSWM ALY IE R0 R T M R T
VA AE R, YU R R A L E . stk
WL AR AN TE S8 BN 1) St v R SR AT LA AT
WEPATHN, PoE AT S I — R E

2. EEHT AREESRSRE TS, BTk, RAEE
MR T E R AIbR A5 2R 2w BEA R AT B A ERAT ML DY 27
Iy HHRUE (GICS) , X A FTAAT AT 7 EHRI 75 o
¥ A BATEAT IR 2 N BE TR AL 25 BT VAN REJR VH AE
BT AR5, R REIR LSS BT WAl o N RE TR AE P2 AT

o2 0 12 W




T REIE RIS R A 2014 41568 1 ZRFE Ry

M ATREIR B2 5 R STAT L, R BRIV FE AT L 40 7
RFEREAT WA S AR REAT ML (BEUE T 75 SR B 47k g
X RIS E, FZORIET B X Gt /A E R & i
EN RPN

AT S SR B AT M B A A RE YR T
PHEVPE R . AT RFE P AE R IR 7T T i
MAFOLS, USRS RER L SN AT T
IR, ZREaHEEMEBULR. £F. &0F. X
REZTTMAER, 55 A7 W EREEIIT 70N AL BT
Fo REARBEINFE AT I A5 BEEEA |,
AR TN AR SR 22 TR KRN BEIR L R A B A A Je
KA, G ARREBENEEIH T, MBS K
FEE, € REVR T RAT I CRLARREIR (4 AT ML
A REAT ML P AL REAE ™ Y B SE 4L i 4l
AURFEREAT WD ARG HIUBLE . EREIRHT A 31
b, R RelR A AT BRI S IR STAT L AIAL
HACE. HeeIRMIEESAE N, K EFERe Tk
BT BERE H LE AT SE IS A A AL C B . (7]
I A J i B A T B AT L O B BB, AR REYR
P B 5 ER R XU o

3y FiTFHE: MR AR AL & SRS T AT
S A RS R B H R, AEXER] B A s R AT
NFEABEAT 73 M HEAE b, SRICBIRR 32 3 1 #5058 5
1% o

4. BUEF BT

NI I BGIE B BORE DAORAE N 32 ZE R B Sems, AR 2
PRI RS SELORE AN BUE R 2 1 H o (]
I, RIEEENENLZ, DOERIEEH 1.

ARSI A IRGIE, W] AR R T 2 RIRIZ T 305
A RIBGIE, A DU ARIEPGIE I 58 S AE — 20ty b
LN HIBGEE

PUE 300 FEE Tk BE X 65%+ _FiF [ £k 38 B0k Bk e

N =R e 3 o
ARE BRI TR S, NIEHFHRERETM
RS WA 2 R IR F v XURSE d o A 3 4 S 3 1 XU AR P A 24K
TREMRES, STHEMNES. BMTmis.
e IN b 4 5 TR IR A
HELFERE A o ] L R AR AT IR A PR A
§3 FEMFSHRIFEMELSFERI
3.1 EEM LR
A NRMJt

b

=il




T REIE RIS R A 2014 41568 1 ZRFE Ry

- IV EER D

HWAER ( 201441 H1H — 204463 H31H )

L A B SE i A

86, 956, 574. 35

2. YA

—-134, 319, 484. 82

3. BT 213k < 0 BUA R )

-0. 0263

4. AR B 1HE

2,920,974, 757. 03

5. IR I S0 B

0. 5807

VEL: ABAFE20144F 1 H 1 HE 2014 43 H 31 H, RS WEFEFRAOIERE S EEA A

W B A 7y He 4 I & gk L (o, HRO . IRl 945D, 1H N\ 3% F i SERRIS i AP 20T P A e+
20 RO SEIGERfe R G A AR SN . B . HARIRAN OIS A RMEZ SR 1
BRAHOC O G AR A, A HIRE A C S s i in B A se A E 2R Ui as
3.2 HEHERIN
3.2.1 AR E RS M E N KR L5 RIHAML STt B s 2 1 H

X X X Mk &5 bl B FE v
HHEMKE | pEEKE | iR B
L\ EIL . . " ;(/\‘{ — —
B B @ b ) e 2@ l&ﬁi?ﬁ% O-6 | @—®
TE=1MA —4. 44% 1. 09% ~4. 87% 0.77% 0. 43% 0. 32%
%4 T 12 W




T REIE RIS R A 2014 41568 1 ZRFE Ry

3.2.2 BES & FEMURES RIHHMEH K ERZ) RIS RS B #E s &
ZHHI B

S S T TS AR 15 il 30l 8 L A K A 2 4R 1) 1) S L otk LE

90.32% 1

79.03% -

33.87% -

22.58% {1
11.28% g

0.00% {F

-11.208% -

-22.58% -

2007-03-13

1108527 |l

20130703 | =T

[
i 'y
i
o
o
9
)
jact
=1
=

FO0S-08-06 { - b
B0 | =10 = et P A SN S

2008123 b e
LR [ = R . S S

BT T 1 T T e S S SR

D T R T T T R S S

BN T T T N i S S S

2012-02-07 { F--mmmmmtmmmnns

2012-08-14{ |-t g - - === b mm

2012-10-20 4 f------

s T T 1 AP SR SR .
BT [ T s T S S S

20

A e

B0 D B —— ol o R

§4 BEARE

4.1 B&2H (RESZLE/NH) i

w4

EAIE G 1R e 2 PR
ERHY | BERM

HR S5 IEZR ML AFERR yiH

Ve

VFEM 4, JRINR
e AT
VAT [ AR 27 i A

2011412 H
14 H

11

PR~ =BT 5. 2004
3 ABAARAFT
&, PRSI, &
Lo P, 4w
BhEE, BUTHE TS,
2010 4F 3 H & 2012 4F
7T AT R
fic B VR A IR S5 R

b
o
b=
O

=




T REIE RIS R A 2014 41568 1 ZRFE Ry

HeFeaH, 2011
12 A B2 AT RiRE
5 TR WS VR B TR 2 %
REGHEZH,

A, EHERF
T A .
PJIAEAC T UE S5 A R A
Gk &igastil

, Emperor Investment
Management Ltd. (%

H e R ‘
i%é e R A Ak =L /NI
*gﬁ% M. HEsm,
o RS B F PR A
2013 2
A il e - 14 AlEgBRsH,

7
REZiE)  8H 2012 4F 4 AHEAAL

iﬁii AR, ATELT R
. i, 201247 H&E
AT T i 1 % RS I
B IR AT S5 3

GIEZH, 2013 F
2 HE45F iR
TSR A TE S 4% %
R RH,

d L ERARERE . B H AR A L B 0 AR AT S H I .
2 UEFF MO & SGEMAT 2 GIEZRI AP R B BRI MED) IR SCHIE
4.2 BEANHRE BN A ESBEERTEB I PH
B B BNAE RS A A sy (R AR N RS ENE S 4 5 A 0 S HAtAT S AL

(FEEEFE) KHE, BRI RS HA NERFIZE, AFPER SO BRG AR i
AT N, AFAEE S R AT 2 & 5 R K o
4.3 AP GETH
4.3.1 AP35l B B HAT 1B 10

R QEFBRFEGERAF A FLEGHERFEIN) HARMKRHIEL, A" M. %55,
Ao WEEBSEE TS, MR BRI Il R AE 5 SRR E PSS
I RREAFAE AT T AL E . AnlEdRIEM L S HERHIEE, ZRA A & HE TR
RILE, WRZHI/LG— NEEZL S E, W 5 =@l AL 5B I BT 5,
(7N il e o M T N 1 v N = 1 W e o TS ) 3 S I B & /N
HIfE, Wit REEEEARHEZE (GREEHRHAEGIS MEH R S ST RAEERITET I

6 7 L1217




T REIE RIS R A 2014 41568 1 ZRFE Ry

5193 KA o) BAE G i KSR 3 G o ) A 8 B0 A OG5 i kAT Al s A%, A%
PSR AT/ N R T AT RE I AR A AE S AT

AARE I, A ESASF A AR E] B [F [ 58 A Z2 0047 7 B R FEA RS, 54T 1A
REVERBATLS, X T A SR B AU 2H & RS 2R AT 7 BT, #EXAE 5 A I kAT T
I 5 73T Rl XANF G R T2 AT 70 i, ISR SRR 5 I & K B R
XA RV & B AR BEAT Gt X b, SR AR AEAN [ 20 6 22 BRSP4 5450 v BEARABAAY
L. ZYERE A FAL 5 TR AV Hy S a4l . A AL

AAREH], A TR TR, XANFRIE G AR R B R R 52 BT 1 Gk o, X1
AR 2 ) 1 B PRI E ) S A B, B SR O 2 R At AR A B 1) R R T AR R
4.3.2 REZ BT AT HUL A

AAREIIN, T REAEGS SRS AT AN R H R A5E 5 BRAS D> K I8 58 5 B A F
FEREZAE SR 2 H B S%HITEOL, X T MipiE s Il —RiiigiEss a8 5 b L vl #g
TR FAE 5 A G Hiis (K 7 28 G W00, AU B B 0 P41 AR 4k o B o SR A 5 e PR
NGO T LLR R -
4.4 5 A S R BE SRS AV SRR I i B
4.4.1 H 5 WIS B RIS ABE S

2014 4F 1 IR R M Al R Rk Lk T UAN R M BN AR TR BOE @1 i ) 58T 1671 55
IR, BEAZTEEANER IR B 1. 79%, EUEFRECT 2K 3. 91%. M WIS 2 B e T4
AR FIWT L GUr KR B SRR SRR 1 AR B A = B . e 3t
FEBNILHT ) — T AR TR RBE AL TV ] Ao ZE IR R A Gk, RN L SR 7%
AOMGIE, AN ELE SR m A TR, (RO S BN . M =B N A PRk Rz H A
WETERGLI B i1 R . XA AT SR UE ISR 7 4 — 2 B (R R I A AN IR AN K

—F, AEEHIREER A S LM BONMEE, fERFOE B> 1R
MORCE, M ARG I A E .

4.4.2 REFHAEES KGRI

HZE 201443 H 31 H, AESHHEME 0. 5807 76 (B 1HEE 0. 8907 7T) » AN AL S
VKN4, 44%, ET ISt RuE 0. 43 NE ) A

&
~
=
H
N
=



VARG VR S 2014 4258 1 R

§5 BEAGWE

5.1 |EMRZEEE=HEEMR
FFe i H & ) ARG ST IR (o)
1| B 2, 164, 369, 355. 27 73.83
Hrp K2 2, 164, 369, 355. 27 73.83
2 | BhE s 201, 013, 000. 00 6. 86
Hrp: fiigr 201, 013, 000. 00 6. 86
BErE S FFIESF - -
3 | RERE® - -
4 | ERATAE MR - -
5 | KANREERT ™ 149, 751, 224. 63 5.11
Forpre W= B0 1 SENGR
SRy ) -
6 | WATHZMEGHE &A1 110, 333, 629. 35 3. 76
7| HAhwEre 305, 900, 132. 84 10. 44
ait 2,931, 367, 342. 09 100. 00
5.2 EMRET SRR ERRAE
R T ARBME GE) 5%@%@@@%%
AR RS B DIk - -
B | Rl - -
C | gk 1, 593, 837, 238. 31 54.57
D j!;jj\ Iy R BOKAE =R 34, 868, 029. 64 L1
E | &350 186, 822, 782. 36 6. 40
Foo| #tRAERE 124, 337, 680. 96 4. 26
G | ik, rEAIEEL - -
H o | g Al - -
I | R MG BRI - -
T | &Rl 118, 882, 539. 33 4.07
K | ik 62, 483, 449. 14 2.14
Lo | FSTANRE S R Ssl _ _
M| B TR R S5 1,415, 862. 84 0.05
N IR PSR 28 e it A B 1,018, 345. 57 0.03
0 R MRS  AEFRAN AR R S5 - -
p B _ _
Q TAMMSTAE - -
R A RE AR R - -

%8 W

1t
7N

12

7




T REIE RIS R A 2014 41568 1 ZRFE Ry

S LA 40, 703, 427. 12 1.39
&t 2, 164, 369, 355. 27 74.10
5.3 MEMRIZA RAWMME SEET =R E AR DHEF AT T2 R E S 5 B4
e | omEmE | mEsk | R 0D | AnhE co | Do
tefol (%)
1 000731 WNEES 27,731, 554 216, 860, 752. 28 7.42
2 601766 HERE 32, 273, 348 145, 552, 799. 48 4.98
3 300124 A 2,041, 697 145, 021, 737. 91 4.96
4 600557 e 32 SN 14 4, 265, 398 130, 051, 985. 02 4. 45
5 601299 HEJEE 25, 945, 478 120, 387, 017. 92 4.12
6 002317 A2 6, 460, 310 119, 451, 131. 90 4. 09
7 002038 X 2l 3,038, 491 118, 197, 299. 90 4.05
8 000963 HEREZ 2,372,736 106, 725, 665. 28 3.65
9 601965 rh [ 5T 6, 278, 551 93, 864, 337. 45 3.21
10 000581 R R 4, 089, 997 93, 660, 931. 30 3.21

5.4 MEWREF T BM I RNGFRRAE

s 355 i ol NRMHME T 5 R E R (%)
1 | Exfig - -
2 | WATESE - -
3 | &R 99, 986, 000. 00 3. 42

Hordr: BURME SR 99, 986, 000. 00 3. 42

4 | kg 101, 027, 000. 00 3. 46

5 | e E % - -

6 | PSS - -

7 | AIERAR - -

8 | HAth - -

9 | &it 201, 013, 000. 00 6. 88
5.5 MEWREA RME EZE ST 3E LA K/ HEF R B4 G 1R i 4

. s X . . b e W e E

FE | RBAE | mERAR | HE GO AfebrE Go) ;’( v

0

1 040206 04 [EJF 06 600, 000 60, 018, 000. 00 2.05

13 TR
2 1380163 {?EU& 500, 000 48, 495, 000. 00 1.66
Al
3 070406 07 Ak 06 400, 000 39, 968, 000. 00 1.37
4 1180093 11 FE% 300, 000 29, 940, 000. 00 1.03

o

9 W 12 W




T REIE RIS R A 2014 41568 1 ZRFE Ry

2R
5 1280393 ) 200, 000 19, 622, 000. 00 0. 67

5.6 W EFARIEL A SRAME L 2 S B 735 LI K/ MR BT+ 48 B SORFIE S B R A
il

T AT AR AR IR B SHFIL TR

5.7 MEHARIEZ A A G2 & 713 E LI /N HEF BT T4 Bt R B3 A
T AREEAREIRARIFA SR

5.8 MAEFARIE A A b7 & 713 E L) R/ HEFR B0 42 BUIE S B8 BA 40
Ve ASES AR WA KR A UL

5.9 MEMARAEERENBBEHHRZE TR YA

5.9.1 & HIR AT SR BRI IR B B 1S 4R a5 B

Ve ARG AR A R B 1 A2

5.9.2 A ESHRRRIBH R FHBOR

WIER GO RME, AEERS SRR 5.

5.10 MERAE SR BN ERB L LB UH

5.10.1 A3 H SR B RBUR

RIERESFAME, AEERSSEGHLS.

5.10.2 & HR A5 S BB i [ G S ko R4 25 A 4
Ve ARG AR A K A O A4

5.10.3 A3 E B SR B PR

RIER G ORME, AEERS5EIAS.

5.11 B4 AW G M

5.11.1

5 T P A I A A AT A4 RS B R AT SRR B W A P8 S S A A A o G ) T
—EENRZBIAIHETT. ATTHIED.

5.11.2
e I A S G AT A R T B RSk & R E & e BRI Z A B SR




T REIE RIS R A 2014 41568 1 ZRFE Ry

5.11.3 HARBE PR

e R &8 o)
1| fFHARIUES: 2,003, 770. 82
2 | MUGEFHIEF K 295, 825, 733. 12
3| MUSBEF -
4| RIYSCRE 8, 065, 288. 82
5 | BUCHIERK 5, 340. 08
6 | HABRIBGK
T | RS
8 | HAh
9 | A 305, 900, 132. 84

5.11.4 MEWIRFFA K4 T H B AT Fe it S A 4l
VR AR AR IR R b T4 IR U1 T 4515

5.11.5 REHR AT+ R P A ERUE B2 FRIB UL AL
T ARG IR A+ 44 SR e A R OB 2 IR L
5.11.6 FBA SR Bk KA ST R # 4
AcH G T IR, 433002 0 20 6 T A R R

§ 6 FTRAESHHRS

BfL: Ay
15 BAHAA) 3 4 A0 AU A5 5, 199, 336, 519. 82
A5 HA A 1] 2 4 oL HR D 47y 50 2,493, 154. 37

ol - e 757 SO 3010 3 < A T [ 473 0

171, 885, 999. 09

75 SN TR O R 0 A2 . (A B/ L=
HID

0T SIS AR 5 B A0

5,029, 943, 675. 10

§7 ZEBEANBHERTRERRFESRER
71 REEEAREARRESHFRNFL

e AREHA, REEBRARTFAARESE.

11 W JL12 W




T REIE RIS R A 2014 41568 1 ZRFE Ry

7.2 Z&EENEHERTRERE ARSI 5 HAH
T AIREHIA, SRS HEA R e AR,

§8 HAEXMHFAR

8.1 H#EXMHHER
1o Hp ERIE N St A SR AR g B U SR Vi & TR 75 4% B B < ) SO
2. T REIR SN VR A BE S S E
3y AR YR SR TR A TR SR P TR Ak 4
4. i REYR SR VR O TR I IR B B < I 5 R S AR R P
5. MR IINER AR T LB I TA

8.2 FFHUHL
T AR BT X AR R K 68 5 2905-2908 & K 30 JZ

8.3 E 5
BB R ARG BUrERER, FTERARESGE ARG EHARA A .
#ifrig: (021) 38789788 B 400-888-9788

ANFRHE: http://www. zhfund. com

ik A IR 2 A
201444 H 19 H

2 o12 T 12

=



