MAORNINGSTAR

mEZTH GRID FRAF

2012 FEREES VL EE BB E



B = U

A B ARG IRGE R B A BT RE 2T 4,
THETMERILH. RIUBRREA LT, FHAZNE
LML WM, TEEAT.



REFR GRID ARATEESIFINLSEBHKE

—. EEFHR
YNGR /S = BRI A PR A Zy] Pk | http://cn.morningstar.com
GRIITH AR FH X R KIE 7888 =
FERHBAL | i st 0 A A 6-9F 518040
HIR
N ERIITTAE H X PR R KIE 7888 5
AVEIBEE g B A A 6.9F 518040
RO (] 20034 2 H FM B A | T 4600 3G
M ANE T 16893 /3ot wigr= | AR 11732 it
FEEREN K R M| kiR
NEIRI, MELE (R
TR %56 M Ta e NFTENEAETT &, R AR E R, NHEFEEE
] o HahN: FARALPE NAHRFEARRS (L& VR P AV nl ik A 55 Bk 15
(1, B X EEMITRPEHEE) , Sl ER &R, bR
BHS),
X HE VAN
AN VA
RIS IR 2004 4% 3 A N R
%/\‘\/é , e R , %/\ %{\‘\/ 79
S % 15 ﬁiﬁ %, H—igbrHEA & j\gﬁﬁl .
n~ :
AN I ELAS REM . FHFEUESFR. UEFRR | e RN
%jiﬁ;}é’g%ﬁ%ﬁ W B, WS, I, . | 855 & A6 | hitp://cn.morningstar.com
= Bsifl. VLA E I hE
e AR HLTE 0755-33110940 (=t 0755-88263089

e RSN S VOB ORGP RS EE AR BRI AL R ETE
. BEEMARR.



http://cn.morningstar.com/

= EESWPHARREZRER

PN BT
k4 Ol AT T4 = EEMZ
» ‘ BE (HED TR0 mdA, B e T,
% 1737 He R R o \ o
IR, BRI, T 2005 RN E
(20088500528001)
i o B CRED , —EAHEERE ChED HeTmmae
e e ‘ ) -
KR, BIRREE SR ST, 70 RS
(20088500528005)
5. Hede AT SR,
HEEMAR:
4 ol AT 5 = EEMZ
E 2 T35 Fe 1R BE CHED BRI O, Wb, e
. (2009098505963201) 2, T2 FEMARE (FED o bR EERART
7—D
a EB A SR 5 IRV B S 4T 2 v 5 H R T %
(2011098511467305) .
E 2 T35 Fe 1R
40y (20088500108401) R ChED wuhOatlli, S#hsefn, E20
ALY
- S P 4 %, T 2006 (EMARE (PED .
(20088500108405)
5 ‘ B (RED BRI ORI, B, Rk
E 2 T35 R R ) ‘
&R, T 2010 EMNRE GhED , Al ey
(2009094403832201) . L
= . Wi TAE. BLRT T R G IR A .
E RS o ‘ 3
RS REAGIRAT, MR S T
(2009114406990905) .
AHERIE TAE
E 5 T 7 B At i
T (20078500198801) fmE (FPED WFR A0, tshr, e
VAR
HES B 4 2, T 2006 SEMNEE CRhED .
(2011068516372905)




=, EEIREE, ik, BFRUREEEL

o A
o E
_H
R

N

Bl GRIID AIRA R I BEE S L S5 VE B fh: BEEPPge. B fabndk
ZZN c

AL, AT A e R T - DA S e, B TR E G R
5RO R AL B I Sehr e, JFXS B P I Gt AT T Ay, R R 1 SR I i e
R < 1) 57 70 AT IR0 A RS A e RFALE

i

%

1. E&HRK

WEHA, X REGEGIE IS, HEREGTTIHIEY R e AEBBARN
EFEHMFEEEFERER, RERMBEFERGMREEEN10%, 2SI E ORI 1 H
BR T HER A, HOUTRER & 5 E R ] =70%, AEBERIR BT o B A 1 EE A
FEE20%; OISR (PR E I LB <10%, AR E R &/ FbnitE . ol i
I3 T 4 1) 03 SRR UE L [R]I R BEO  BEHEB T g i 2k, LB aeBt o B 1 i LE 451
>70%, 4 S BT B R A LA 20% s B SR IS BE o B A E 11 b
=10%",

1T P U 0 A i IR BB B H s 2 ook,  HATCamaa R, IRa UK
iR AR N T INTE MW S R b Bt sz KU T e i e S N SR S, R
R P QIR AT A 7, S ABTT IR G R — 2 Rk &

TR JE 1) S B 7 SR -

N

P

REDEAFHESE (FEQDID 5rKintk

KK RESK L
TERRTREERT e — o, HBSE
i Rite = RS FALTR G T PHPE I LB =70%;  HHBCSERR &

B HLB R BRAME T 60%.

BB TR el Itmmiy TRENESE, A
B E RS AT BRI G A G R I e (7 Rebnitt s 3L
I ERIRBE™ 5 B A I LB = 70%.

BRTBEE el Itmmiy TRENHESE, A
BEREE AT BRI G A G R I e (7 Rebnitt s 3L

RS RS S o
MR ERBEYE PP  E ) <70%, S s as
YT Y L H ) <50%.
‘ Beve TS (s LUR i T RS, H
RFRATES : o
AR AR S R I S Kb 1




e

Wit il e

[8] 52 USRS B 7 o B 7= 140 17 A5 =50% o

FEBRETHANES, HAFHEE R
(T EEA =70%, Al ST o B AR I LU A AN
i 20%;  FLREERTE 5 B B A ELAT] = 10%.

=

Y
PN

=S IN

N

/

Tafmriiie

FEBR T HoFMEE e, HATFRH L5 E
IEE B =70%, 2SR BT b B AHE I i A
i 20%;  HLBEERB B HAHE 1 LB < 10%,
HATT &R &0 FRbrifE

HfEE

TERE TS, (ST B aiRe
MTE, HASAMAEE 34,

BT

‘MW ESE

FEBE T M TRMEE, RmligTA
BAEENGE . SUTER. B, RNk K
WA AR IESE .

RA RS

RAREE

Fe GRSV A5 h IR RIE A SRR DR R, B
TR 2 E MR IR A, VI AR A ok
A 2 F) PR Pt o

AJET CAEARAT 025 B 5 R AR SRS 1 A
& A5 LR R R ST 5 S A

B2 F E QDI 44 Hbrie

K&K

RESK

L

i Rite

WARXAEREHABE

F BT T WA B H A PAAMM) [ 5K sl X 1Y
B EE. B ZE2RE4:. REITs, Bluns&is. #Himn
W B EEL BRI, s, HE
AT TS%I B AR B TSR, e 7% S B
PR T AT E KX, R R
SERIBER IS T H A

KX =

FERHETRE. Fi. GBS,
s BN FAR 24 Ee ok X e i (6 b
ANV, BT AR I = ARl R R SR 2R A
&1 REITs SiE% . H A /AT 75%1 0 7= i 4% %
TR Horb 79%M SR B B T IR Y

Ak

FHTHBE

FEBB T BT P B FRAEE

6




MR 2D To% B B R, Horp
75% 1 ISR B il BB T T

BT EN B ARNRE. 2404

BRI R S .
75% 1 5% P o SR

PRI G BRI ) — FAR PR . BEBAR
AR BCE . BRI G RETs SFiESR. &
FDAT OB IR TR RIE SR, H A
/b 50%H B 5 T Pt ARk .

FERR T RERN AR BER SRR R S, 2
KEBRE DA THWII G AR TR, o 75% [ SR B
PN AR A SR E R .

BEHES BRI GRS I G [R5 A ERVE P R IBEER AN 5205

GREE G LR BT A RKVE N A F S i
ihiss. figkites.

(e = RS

GREE G R R T AR, AR S
[GELE- S 7R HSC ETR JLREISEG, PASGRM SO VR A HARAR 5
[DESTE

fRIEHE G JR LA RE B AT RE VE A R

By EERDNTHEERE RGN A SR, WA S SR AHEE S
S0, ORISR LA S A5 O T I B B AL B L 1S R e AT 202K

B RSB A AR, SRR MR (BRI, B BRI EAR B )t
1708, G B =SB T A . Horp, e @ et A S HdEA
NFEE .

B=, FRRBHENGUERIFARERATHK, EHFEGMBAEED . B
n, HERRAEGH TR SR  E KR E R 2 Kbk B, 7R
T SR AL, PR E B R K 702K

2. EHEIPH
1) EEWEHNR

R BONE WU SR pE P, Kb it M s, RS Wi, 1Tl
H5HERUAS 5P, HHARERESE A& ZF=F0 bWSEE A 2 5 R 2T
Beo XTFFFEESHEDT 10 LR, RATFRAIHIPHL




T ATTRATRVEREA R, RERUAFFE IR IVFRLIR, FFREA A TR
TP AR . PRUYIIAI G = 4EPP0. PP HEVER (BMLSUL AR E L) -

2) SIS TR ARA R

® itk

REUVES IR, KRB BT RS WS, HAZ 0T MRAR F84511
i 5 O EE  R B B, R B A OBV R 3, B B B A T ORI T
WA 2t 1A 90 DL PRI R 1 00 Va6 %%, S ) T ) SO RS s PRI — B4 PR UL 2
KA IR E MR ECR R . AEREATIR T, R E SR IR MEGE R i, R E
S EE A0 I e IR LU v (RS [F) SR AT HE 44 PP R RE T IR A0 AT R 2

fo L VT R LA R TR B FE R R R b BRI BRI, R 2 U
AT, PRI E DU RS, TR A RN R B RS AR EE . Rl PPANJE
el G A RENALE IR, L AHE XK R . R A A R IR R e BEAT XU
B, KBS FEREGHTHR, BTN

ES2, AR B A FE IRV 8 48 S5 W " I B AR R AN TR R o — Pl o 1 v, ok
T AT R T B A R A4S P R B (0 AR KA S, R L EAT B IX A, FE 4 TPEL
HiA 2 22 M 32 B KU B 7 B B AL AT T RO FENE o 22 i) B b Al IR HE T
Fav

T DX P 8 1) 077 2 Sl SEAE BB N KU (i 7 R 2t b, OB N W i
117 PR AR, T AN 8 XU I 2 R BT & A 1) o BRI, FEPRZRIN, 2 ALl T 72 11 X
Ko REFESIFE——E BTN T 7252 B AR F T N RS (i U (I J Ay B R 2 XU T
JEUSaE MRAR J2& B2 AN 1% o da b, HLAlET B S A8 S B A SR iR B L

® fHbrfhR

i S SR FH 2 T 208 P RO 1) S — XU T S5 i P A AT VP . BRI B L 2 4
FETH SR 31 18] B8 TET 41 3 (10 g s A5 P2 G HL R AT BB A L, DA 3 XU 1 7 onf 1% 5 4
R AT R RE s PR, MBI . I R TR, RIS H L SR I i
AR, TN R B RE 4 B (K R AT B AR AT Sl S £ AR e 7

f B RV 1A 8 5 A2 MRAR THEEL A 2

12

- 2
VRAR() <. TltZ(l+ rGt)y} -1, 7>-1y#0
y)=1- "

r T 12/T
H(1+ret)} 1, y=0



Hrp:

1+7TR,

M = -1
“ 1+R,

NE I LT AT 2 ¢ 5

TR s ¢ 7y,

Roc st IOTE R P83 ATEIEL ) — S AT S ORI 1 T
PSS 2 2

V jottih RIGPERE R I R, R W sk, B =2,

® BT AT

s HX ST,

B, BrEEEREMI.

=, IR AR R RS T S IS MRAR.

S0, SR RGN I T2, AR KU TR R AR AR, A R 2K 50 0 5 43 S AT

PR, XI55 MR

B, 45T RAEES SRR, RERE SRS A RWIEE 36 S H EHRE,
THE KB R S U as MRAR(2). [RIZEEE &4 ME MRAR(2) I R BI/NEEATHER . BT 10%489F
5 TR 225% VPN 4 By i) 35%4vF A 3 2 BT 22.5% 0PN 2 By BE 10%4
PR 1A

® A Kk
EVFR T E N EHRIREIOR B 2 e A m AT R AT N s e, B R A
FgPALFE Bea. e S ER.

3. B—iEhHe
1) HdEbRHEA T

BB REXNEEEIRM R IR . RS GHEA R AR R RIE 0t b 1 J: i
b, HEAA RS AR USRS 1A 2 i Ak

Wzt fabr B R A, RE AT RAT R s e bR k4, OO Bl —4F . I,
817 ks SIS ST TG o 11 .o im mc D i 7 i X R AR Sk 2N RO Y JEIE & b =g AN S
B4 6 AR ISR MHEY . MR TRI 2SR (GBsiER) MM TS (RE
K RHO o REATTRATKIRES TG RHEA b, ROE=4F . TUEEA AR 1 RS2k & KU 5



PRVEGr, RIFSEIEE DUz —"H4 . K BRI Ris EEON R IER . REATTK
HFEbRHER P, ROE=5F . TEMTER T R, MRS "oz —"H 4.
FUUT R R, ARMA—faba . tmlipie. RARE. M. Tl
REE; FZEESHEDT 10 RN e R L 6 DA,
B IRE R S RG] S, R A RIRAT L IR AIHEA SR AR

2)  BANBFPRIOTE AR AN T
BRI E AR
o SEREK

TRz{EEXIIRmk%xIIa+E£%_1
Ny o a N

Jorf, TR: 4 mlRER
N, : A 4 A
Ny BRI 4 M e
D, : WA | KA I T
BT I A 5 TN I M £ TV T AR 10 2 2 R v
n: HEIIN AR
M. P O AR B8
Ratio, : SLHMMNE | I BIARIIER, WIEZEHTRR, ZLFN 1.

ERARALA FHERIE . BT A BT = BN B
AR, BT, BOE T, BORFAE. BAD TR, AR, B LRI,

TS RIR T — R RS R R AT F A, TR AN:

1/k

AnnTR = (1+TR)" -1

Hodr, K oOv&EH, w15, 2.0, 5%

10



wEE (BBIIRRED

Hof, oy : AEREALIIRRE 2
N SR S TR IR, TR A A i

TR, : ARG B EER R

TR: N AN I G R R P 43 1
RENKRE CFTXED

DR = PTR

i = 1 N
— >» DTR
N &PTR
1&
DTR :—?Zmln(TRn ~1,,0)

Forf, DRy: 34ei MK BB
DTR: 34 5 Hulkcs
N FIRIES AL
T o SN A4 A 1A%

Fe: 60U B Ias 2, H ATHUE A — RT3 A7 A
AR N TE R s

TR,: 1 FULSHOHt H KI5

1



SR:ﬂ%xJﬁ

Uex

Jorh, SR AEREMLIRI L LER

TRy« LI P AT Hl T PR i 25 e 0 6 e
O+ VLI R R b

N: FEATES RN B2

4. HEHEWRK
1) BEE VPRI
REFEREGXERREESINMERNEZEHARE 7, EEREAZENRE. RE
CRED R4 10 AR RN GRID HRAT, BRI AR 2 T
GRID BIRAF.
fRE (WED FERESRIFEN U4 B BRI SHHESSL . BEHFERAS 1 FL
&g s b E R e A A U, BB FR A G AT 5 L BB
ISR SRR BB, REM., R ANE RS, REES 4. REE
R KU P A B BN S RT3 5 5%, PP A 2R A < 1) e R A B AR T
[FS, AT B EF R RG22, H IR 0Pt t [F) 2 2 4 1 g A8 P A T

2)  EEGVPRIBEIGIERG . N M FEAR A RS

JRE (PED FEEERIFREE T RR kB SEa, RAE &I AE L)
HrARLS & B VPO BB

JER I Wridis 2 AR 20 S AE BEOR A e DR B e — Al M 23 A A e B AT AR 4G 5 (1
PO RATT IS, RV E TP R O RS B R R A . RS,

FLHA S 2 VA 8 B s R 2% IR U N 4 TR O T 2R, IR E R — R IR 2%
BOR A fay S EAT LU, PIBOANTHSE T DA AN R B AR A 2R, T e % 5
PLIT SR MR SR A

fRE ChED FREEGREPPEITIEEEE &M AER . EEIFIESRLLTT5
T LG4 B IR L R RS R e e s 2 2 R AT DA AE =4 4R B2 1 AR 505
TR BEAR I EL B ISR, SRR &, E DB RN A e L BRI
I Ta] o0 ) B B0 BN AR E P R S AIR AL 2 5 S S B iR i — . #%
WSS AW R H .

12



Horr, EEORA LR A E A -

a) MIFR PR R HA S T RIS GREEEERIN 1T 174, AR

o AR BT 2 3 S AT SR FE AR HEAL Y

b) A AN LB I ZR 6 R KU T B JEica. (MRARD o X6 XU 1 B s i
g, SRR E XU B 5 I ai P8R MRAR. ZABFR TR A 200 2 B i SO T 2 477
PARPME R 7o RGN TR

T ] AL EEA5] 1 JALEA] 2 AL EA 3
—4F 20% 40% 100%
P 30% 60%
=xd 50%

o) EHWFEIE, EELMEMADT 1 E, MZFERESEPE NG RKERZD) . 5

4 20 3 AT A (R RS P B 45 I 4 R SRS AL ST AR RRE e, AE b G220, A

AT ORI G SRR E, AR TR AN RS LB N 7. KX REE

PR I B B R N T o SRR A AR SR o Ak < 0 P I BAAE 24 S PV

ARAERT: ARG AT GG R, 72 SRR e B B

R H | B8 N, BHER R — NEEELE.

d FREACIBT Y ANE T 50%. RABIEEF R T EE RN A o2 B Eh B 1 RE

VaE

e) WRFPAIIRAE (hrvlEZE) AR KU R 80— € B

fl BARKIEE 9K,

BIREE G AR R A R R A XURG PRURS: T i YAl AT G 2 AR RS E R VP R R
HERER, HEGRI =FEEE RGN SERIAENE . BeahlE A AT XU

R RSB HEBIARREIE LS LR, PP R R B R .

MG PR
B I AE RSN T, S A R4 4
SR RTHEABRA 4 OB G A S P A AIVE S, AR A2 D2 )7 2N

TP RA . B8 B R BAAE A T 45 R 1OAE B AT RSk

=BrBe SREERD AR, hER&REE .

13



0. EEWOSITRE R

H 2010 €£ 5 H 18 HERIRE P E LR VPO 55 S SR R B b 2 Lok, RA
PONEE S PR35 T AR P IT e AR, GRSk HF AR B8 AR 205G, P o, 20,
AEREN, FARBEESIRMRINEIAIE, WIS =J7 1 BT AL 6 1 B 1%
WSPEOY, HE TR NIRSS . SEEPromlk 5 B IZ T RadE, Al ik B
GRS R, BT RS DL

1L DRI L SRR, IR SR B SRS AR, ]
. 2012 510 A, FATE NI KM TP S e, BRRE T EGTR
R 5 i B G 10 70 S8 hn e, IFoxhd IR AT T Ay, IR 20380
TN Rt S5 R < 1) B 7 AR DL AR B IS 2 RfAIE . RIS, 2013 4F 3 AR PPk
FRAT T UL 2012 FIRAIFE G VFRESR, KRR LR TG T

LI REE R4

RIS AT b 5 (LOF)
AR A ISR
LA & YHE RS LR
i S ORGSR

e Rict = ] e S T (A SR

WOtk B A 5 Hh AR v [ VR 5 (LOF) SRR A

R E el R A [ S R A (s KR &

B E R
R A i 77
ARG SR 2 15177
Fd )3 % R 9 5107

Uiz ite o g LG e

B ' [ DU s ] TR I A [ S 1]

Jeetd 1 3
o [ R A0 i Hh ] e r i K —
SR

TE: BTN IR IF AR AR IR TN, AR £ 53 2 5 R L
2. KAEFESVEOIRAE. TTIEAENLRR R, 4R RS VEIT G BT B R G iR E
17, PUATRS RIE AL, DREVPO 45 R A M HERG . fELEIEAL |, #E—2b5%
BBV AR A AT AR, BTG B s S BRI R AR T]

14



VIMC A, Ry XU R 8 SO R I, PRIESE G PPN SR AT A . e, v
BTk SRR e B Ak

3. MEGHAE WA VPR L. AR T amZE, RIS RN
s BRI R G B S O R AR RE ;s 0 5 g PP O 45 RAE AN 2t 1
B, BETEE. EFIEAE R BRI T R SRR SR E, MHMEIESI A G R
AN RS 10 PR 508 3k

4. HEgna] HATEEEE ST, IneR SRR Ve AR AT, AORAIE R
51 A AR AE R L

5. RS IAT HE VAL 5 OB KRR o R VPAN B T] 7 A R ) (A Sk kAT
IR KA L, A N R ES . (RSP AR TS A2 WL, A2 AN 57
A TR IAIAS N BIANIE 2520

6. HEAT AL A GBI, g Mtk N 5 x HRMY A5 57 AR 9% AL R PRS0 o

7. GRSV REN, EEdSCE, Ui, WA PRI, IR AN
B, FEHERI U AN B N A R ILA E TR L HER IR R R
W, DMENE SRR RIS

h. BITREEBHESGER

A, AN T AR GEFR I SIEIME S EHEATINE) o ChEIEZR
IR BT S e PR L S BV E BN GalAT) ) SR B BAE 2R, JBAT
FRILEEII LSS, AMEEAEMERICER. R PR SE K, IR AR,
Wtk ERMENTT.

7N~ DIV e R K SR R O

AN R LB AR 2t e I8 B, $ ST, w0, AIERJREN, AR A
FEARFRIIBIN AR S B, WAL SR =5 i M FE SR AR S B B S 1A, BT
HEBAT AR HER R B, PP 2R RS RRE TR {5 R IREE i3 W] R 55 AR

Ay T S G P M S5 (BT KR B F R AT o SRV AR S A R T 2
[N T RS IR KA L, A N E S

BV N BRI AL PP S I AR T, PR REAE L, BRI, s Y R
S SRS RERIE WL 3@ AN, MARKAERL R PE O 45 R A IR HARAT A

BEAN, A NS 2R B2 I D AT AR S AR RS IS 06K, n i 5% T BN 5
AOMEIE LIRS AR, ORAIE P 92 66l BE (AT 20 it

15



<.
o

}\\
o

PENMALSE =5 I3 VP AR, AR BB R I, =R ELM AR 2T T2
A, JRZAR ST ANLEE =TT SR, 5 R B O W) MR B B B LA 2 TR) AN AEAT AT AN R
#, wE B S WA R B S S .

REFN

oAt FE UL RO

16

RETH GRYID HRAA

7R AR DRI T AR H X R R K18 7888 5
it [ Brrp 0 K JE 9F

Tel: 755-331110940

Fax: 755-88263089



