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Step 1 Step 2 Step 3
5327 £ Ao U MEEY sx 522 47
Y GDP S 0j32 24 v K|£E Q| =P Eo| v AH[F] YE 7|2
v SAl bz I ol Abg|= Al ¥—§ I /Mm;m;‘m
v e v AT ME| S4 2 v ASHYNY
[ Top Down Approach® E3t SE4E - HYSS 2071 e ¢E5FXt ]

N
kl
%0
ol
g
Rl
T
b
mn

=]
s Eatdoll A ZalTh Al HRES X e = 2
2 ERSH As Tt Eot S5 18 7I¥2 STl
T oARp MEE R Us VI”ER BEME JRJF 22 V|HE
[e)

Q EXI 2| 3E>
[53]
® =% : Ho|H
@ °ol7 : 2F 13y gH™utH (2016 & 7|=)
® &3t : 22H (RMB)
® F2 dHMX %
2016
2013 2014 2015
37|
GDP(A. 2leh) 568,845 | 636,463 | 676,708 | 529,971
+=Z(9. USD) 22,096 26,428 22,750 15,369
2 (. USD) 19,504 19,602 16,820 11,404
CPI(YoY,%) 2.6 2.0 1.4 2.0
22 (RMB/USD) 6.09 6.11 6.49 6.67
[EZ]
® oI+ :7352HH (20164 2 7|=)
@ &3t 23E3(HKD)
® F2 dHMX =
2013 2014 2015 2016
GDP(4&!2f. USD) 274 289 307 315
+=Z(9. USD) 4,563 4,709 4,622 3,727
+=el(. USD) 5,206 5,409 5,188 4,165
CPI(YoY,%) 4.3 4.4 3.0 2.7
28 (HKD/USD) 7.77 7.75 7.74 7.75
<EA 32>
(1) ol FEXAE2 =ESFFEA|XIAO| CHSI0] &E 3T &
st &EIX| MERE JI2MoE £ StHM 23Ests AWAS
=8o=2 ghct
(2) o] ERXRMEO| FXlstsE d=F4A 52 S3BEH E=
Es=9otst & stz EAIEHN AHef=Z| M2o siYE S35t
CHe| st=el5te| &H20| HEstes 4% £4A2EHd &2
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THZA 3.603. 658, 867 158,877,828 202,872,762
#Ha 273,225,915 151 50,190,610,333 435, 366, 285, 706
D|UEHEZ 163,081, 165, 686 -3,312,5933, 59 -48,299, 745
AZZA 448, 287, 080, 867 456, 878,016, 802 49,317,985, 961
F=+Y 45,432,534, 307 -2,997,911,355 642,354,872
0] F4=2 26, 368, TR 1,581,123 4,936,093
OHOH /8 7 A2 () 49,458, 889, 554 -3,002, 165, 134 £14, 775,043
2|EtE2 1,330,439 2,673,053 22,643,730
E2H S 4,482,923 1,680,550 1,725,230
OHOH &= == 632,923 30,580 5,230
2|EHH| = 3,850,000 1,650, 000 1,650, 000
27 z0lY 45,485,105, 354 -2,939,592, 508 640,629,642

F) QU RHE AEE ofofs| N UHE HEES LEHE XIERM T 287|2E0 Tet FAINS
g2 J|¢USet Ao R ERe FAIJINSE Lrof AEUCH 15/AdTSote EaAel FAEXAFRIL 1002 0|2,
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Lt oA =E

(el - 2)

CH=HEH =
st = H az| Hl 37| H 22|
2018.01.01 20017.01.01 2016.01.01
FEZA 448, 478, 186,352 4F, 534,349,537 43,325,603, 972
HEHHE 2 63,470,744 22,933,092 17,277,082
HaHE I R 63,470,744 22,933,092 17,277,082
CHER H 10,533, 000, 000 265,000, 000 240, 000, 000
= 593, 000, 000 2E5, 000, 000 240, 000, 00
O 10, 000, 000, 000 0 1]
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rd
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_2|-|=I
r#
=2
ok

[

437,816, 715,608

46,536, 350,445

43, 068, 326, 830

4 :!E' Tk | W
4

HEF 437,816, 715,608 46,596, 350, 445 49,068, 326, 890

7| EFRFAF 3,412,553, 382 152,545,093 195, 254, 751
HER?IEHD 2 3,410,500, 905 152,508, 261 195, 180,995
0| 0| =} 2,052,577 36,832 73,755

A A E A 451,890, 739, 734 47,036,894, 630 49,520, 858, 723
7| EFS 3,603,655, 957 158,877,828 202,872, 762
HEO| A Z S 3,515,975.804 157,225,175 201,217, 746
FTERO0FS2 3,921,735 1,652,653 1,655,015
JEHOIR 22 83,761,328 ] 0
THEA 3,603,658, 867 158, 877,828 202, 872, 762
H = 279,225,915 181 B0, 190,610, 393 49, 366, 285, 705
0L HZ 169,061, 165,636 -3,31%2,593, 591 -8, 299, 745
A=A 448, 287,080, 867 46,878,016, 802 49,317, 985,961
FHEHAE =4 451,890, 739, 734 47,036,894, 530 49,520,854, 723
Exr EFA 94,734,518,438 14,719,617, 404 15,565, 643, 257
ETF EFAe 15, BE5, 595, 657 1,429,294, 481 1,388, 224, 281
E3+ EF 111,975, 995, 256 852,421, 305 1,334, 289,309
Ey ERCE 442,709, 056 1,419,108, 862 3,083, 771,877
EIx ERC3 674, 936, 536 2,843,633.617 0
E3x EFRCY 1,385,971,043 0 0
EIy ER/Ce 14,013,339, 820 34, 236, 752 TaT 135,112
EIF EF/C-P 40,365,282, 732 28,620,956, 369 26,880, 117, 260
Ezt+ EFCP 4,615, 106, 753 978, 604, 962 1,009,029, 329
EIr EF Ag 140,636,570 0 0
Ey EF/Cy 202, 886, 920 0 0
EItF EFCPe 571,836,373 0 0
£ E8C-Pe 5, E03.539, 740 0 0
EIF EFCW 269,994, 529 0 0
Ey EFC 3,000,000, 000 0 0
NEHE ERA 1,539 a7 985
NEIE EF A 1,565 a14 988
EIIE ERC 1,512 296 979
EIE ERCE 1,505 840 970
EIE ER/CI 1,557 920 0
EIIE EFRCY 1,696 0 0
EIE E/RCe 1,548 a1 957
NENE EFCF 1,520 04 9583
NEIE EFH 1,539 a07 985
EIIE EFAg 1,179 0 0
EIE E/CY 1,285 0 0
NEINE EF CPe 1,192 0 0
NEIE EFCPe 1,274 0 0
EIE EROW 1,048 0 0
EMNE ERF C 1,001 0 0
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k. &0 AN (etel &)

EEET
&F = Hl az| ®l 371 Hl 271
= - 2017.01.02 - 2018.01.01 2016.01.02 - 2017.01.01 2015.01.02 - 2016.01.01
= 49,492,588, 807 -2,997,911,958 642,354, 872
FErted 33,699,253 4,264,176 27,573,823
o] &2 26, 363, 764 1,681,123 4,936,093
T2y 7,330,489 2,673,053 22,643,730
O OH &2 2F & A2 49,464, 407, 738 284,249,745 2,394, 663,028
AEESA O A 14,383, 963,332 284,249,745 2,354, 663,028
AR EMEIAY 35,080,443, 736 1] 1]
OH OH =p 2= 0p B 7 powf 5,618,234 3,286 415,879 1,779,832.97M
ANESAHMIAE 5,618,234 ah2, 186,342 245, 126,384
AEESAHEIAE 1] 2,434, 229,537 1,524, 766,535
T 2 H 2 4,482,923 1. 680, 550 1,725,230
OH OH == = £32,923 30,550 75,230
JIEtZ=H|E 3,850,000 1,650,000 1,650,000
&0 49,488, 105, 884 -2,999,592,508 640,629, 642
IS0l 581 -h9 13
2. A= MY U s Y (Sl @ oAz, oel)
3 A2 &
712t & Pl d = g |
=y 7|7t MA sl
e | BY | B3y | BY | By | 2Y | 5 | 2Y
2015/01/02~2016/01/01 198 212 96 102 138 151 156 153
SFA 2016/01/02~2017/01/01 156 153 29 26 37 34 147 134
2017/01/02~2018/01/01 147 134 1,186 1,732 386 546 947 1,458
2015/01/02~2016/01/01 11 12 12 13 9 10 14 14
=EFAe 2016/01/02~2017/01/01 14 14 5 4 4 4 14 13
2017/01/02~2018/01/01 14 13 203 301 51 74 167 259
EFAg 2017/09/14~2018/01/01 0 0 1 2 0 0 1 2
2015/01/02~2016/01/01 49 52 23 25 59 62 13 13
Z=5C 2016/01/02~2017/01/01 13 13 11 10 16 14 9 8
2017/01/02~2018/01/01 9 8 1,489 2,155 378 552 1,120 1,693
2015/01/05~2016/01/01 0 0 46 47 15 17 31 30
SHFC2 2016/01/02~2017/01/01 31 30 18 15 34 30 14 13
2017/01/02~2018/01/01 14 13 7 7 16 17 4 7
2016/01/04~2017/01/01 0 0 32 29 4 4 28 26
E/C3
2017/01/02~2018/01/01 28 26 14 15 36 41 7 11
S5FC4 2017/01/03~2018/01/01 0 0 21 26 8 11 14 24
==Cl 2017/11/14~2018/01/01 30 29 0 0 0 0 30 30
2015/01/02~2016/01/01 7 7 6 6 5 5 7 7
=5Ce 2016/01/02~2017/01/01 7 7 3 2 3 3 7 6
2017/01/02~2018/01/01 7 6 186 277 53 78 140 217
E5C-P 2015/01/02~2016/01/01 208 222 147 156 86 94 269 264
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2016/01/02~2017/01/01 269 264 55 49 38 34 286 259
2017/01/02~2018/01/01 286 259 221 304 104 132 404 617

Z=20-Pe 2017/08/14~2018/01/01 0 0 68 83 12 15 56 71
2015/01/02~2016/01/01 4 4 9 9 3 3 10 10

SRCP 2016/01/02~2017/01/01 10 10 2 2 2 2 10 9
2017/01/02~2018/01/01 10 9 40 57 4 5 46 71

&7 CPe 2017/09/05~2018/01/01 0 0 6 7 0 0 6 7
ER/CW 2017/11/03~2018/01/01 0 0 3 3 0 0 3 3
&Z&Cg 2017/08/04~2018/01/01 0 0 3 3 1 1 2 3

o 284H
otzf 2| ?ﬂ%"il*.% o FXAEre] TH MILE LiEPH ¥ o2 2EME E&sI= A2 ofd4ct
ESH O] FUES FAMES Yol Y|Zhof E RE MAXHE FXAtel FXHA|Z|o w2t A E0|
Seld = ez HEE Elstofof gt
7t A"a FAEMAI|E) (Thel:%
zZ 14 zZ 2d zZ 34 zZ 54 Ay ol
7 2t 2017/01/02~ | 2016/01/02~ | 2015/01/02~ 2014/01/02~
2018/01/01 2018/01/01 2018/01/01 B 2018/01/01
SFA 69.60 24.98 15.43 - 13.30
ESFAe 70.16 25.40 15.83 - 13.74
SF/Ag - - - - 72.56
S&/C 68.63 24.25 14.75 - 12.63
EFC2 69.00 24.51 - 14.62
&S/C3 69.32 - - - 24.82
SF/C4 - - - - 69.82
ES/Ce 69.92 25.22 15.66 - 13.96
S/ Cg = - - - 83.40
@] - - - - 0.63
E/CP 69.60 24.98 15.43 - 15.71
E/C-P 69.29 24.74 15.21 - 13.11
S/ CPe - - - - 74.05
E7FC-Pe - - - - 87.20
EFCW - - - - 32.63
H| o X| %= 22.19 9.36 -0.33 - 2.18

%) 1. H|ImX|$= : MSCI China Index 90% + Call 22| 10%
¥ 0| EXRMEtS| H|wX|f(HX|ota)= 2 ZMHHARE 2018 28 21U7HX| “HSCEl 90% + Call 2| 10%”E Al&sI 20,
2018 2@ 22U RH &7V[o| H|uX|HE HA=ASHCL
2. H|uX|$o| 8ol 28EF & FAKIE Fii=s
I

2
3. MY ol 0Bl FP 2t ZRE=E MFAIHO| o 5

4 2l Bl go| e
— (A)

FEX| FpAEHCEL
A7) 2ol =g AL HAE 2 UG
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BEEs BEEEpe BEEa BEEC BEEScz BEEc: BEEca BEEce
EHc WMIFIFo EFFcop EFCP EFcPe D ERCPe 1 FROW H| dX[==
100
a0
a0 |
70O
60
50 -~
40 -
30
20 -~
10 -~
0 = T T
-10 H T34 15
Lt A FAE Fo|(MA 7|E) (Th2l:%)
=2 1ARE =2 2HARL =2 3H XL =2 4A Rt =2 5HA XL
7| Z+ 2017/01/02~ | 2016/01/02~ | 2015/01/02~ | 2014/01/02~
2018/01/01 2017/01/01 2016/01/01 2015/01/01
SFA 69.60 —-7.84 -1.55 713 -
S FAe 70.16 -7.52 -1.20 - -
ESFAg - - - - -
SF/C 68.63 -8.40 -2.14 6.49 -
SF/C2 69.00 -8.21 - -
S/C3 69.32 - - - -
S/C4 - - - - -
S 7Ce 69.92 -7.66 -1.35 - -
ERCg - - - - -
Z&Cl - - - - -
ES/CP 69.60 -7.85 -1.55 - -
SF/FC-P 69.29 -8.03 -1.75 - -
S HCPe - - - - -
SHC-Pe - - - - -
ZRCW - - - - -
MPNES 22.19 -2.11 -17.23 10.10 -

H|
I

F) 1. "l X% : MSCI China Index 90% + Call g2/ 10%
¥ O] EXRAMELS| H|WX|(HIX|olE)= 2 ZMEAREH 2018H 28 21L7HX| “HSCEl 90% + Call 2l 10%"E
2018 2@ 22U R E| o7[of HlUX|+E HA AT

2. H|uX|Fo| 80l 2BEF &

FAtLEO RotEE 25 &

41

v E0| g =X

Ede=tul=

A8,




——Z5A —W=ZFFa 355 ——3Fc ——3FFae -3¢

—ER T FR/ce T FRce —FFRa WEFFcee ERCP
ERcPe ERCPe ERow B mX|5=

80

50 r&

40 \

0 +—% : — — % . T

20 EHC 195 =2 2R =33 ZHo 495 EHo sEH

-40

Ct. ZeHEX7| e A A ##E (2018.01.01 7|F)

(Thel - A, %)
=3t =z HdMdE | o | SEARY oo Xhak
2 | ] aas b b TA? == 2= 71 "“I’_"
Al | R =1 ZH) | EFe & J|E =
—_I'L—E— T = H-_ O'in:l Kl’%'?_'l (=] H =] | Xl'tl' | I' OﬂElL o
25} - - 4,378.17 - - - - - 6.62 | 134.12 | 4,518.91
H| = - - - 96.89 - - - - - 0.15 2.97 100.00
5| - - - 4,378.17 - - - - - 6.62 | 134.12 | 4,518.91
H| = - - - 96.89 - - - - - 0.15 2.97 100.00
¥ HE2 HEFEA7|T A5 ] H[S
CH7|OHE 7|E}
£ P 2.97%
0.15%
254
a8
96.89%
<DEFEAZ|Fe| RATMEHE>
KIBE=15FSHLEARIE[F4] (SHel - |, %)
=3 LY A E = SERHE ch7 | Ch
£ 5} T cf XEAL
==t xISHE = | AME = 2 7| Et -
= _ (== [=) == = = = Ol
TE | F4A | MH | o= | Fel | g 1B oz =
N = AR =
==
_ | 164783 - - - - 2010 | - - - 40.69 1,708.62
2 okst
H|= 96.44 - - - - 1.18 - - - 2.38 - 38.70
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1.86%

43

g2
1,615.06 - - - - 50.74 - - 40.74 - 1,706.54
e
H|= 94 .64 — _ _ - 2.97 - - 2.39 - 38.66
o|=
639.08 - - - - 11.13 - - 2.96 - 653.16
|:I-E.|
H| = 97.84 - - - - 1.70 - - 0.45 - 14.79
s - - - - 2.61 - - - 14.83 | 329.02 | 346.46
H| = - - - - 0.75 - - - 4.28 94.97 7.85
SHA| 3,901.97 - - - 2.61 81.97 - - 99.22 | 329.02 | 4,414.79
H| = 88.38 - - - 0.06 1.86 - - 2.25 7.45 100.00
¥ HE2 YEFFAI|F RS oy b E
Ci7 |t =
Z|Et
XpLj mp o2 2.25%
©  2.25% )
0.06%
o|uhd
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1999. 9. 22 Z8LUE2 S o XM2E23AF EE
2000. 1. 18 At23 SAHX2F 150 AY)

2000. 1. 28 SXXE2Y 2 FALAH S5
2007. 3. 13 At2a SXHX2F 153 AY)
2007.7.25 AEF SAHXEF 165.45 @)
2008. 7. 2 EfZZAHAl X|2%/5(6.86%)

2009. 8. 26 A2z SAHAEF 166.2 AY)

2013. 4. 10 EN=FSHAF FI7I £XH13.45%)
2013.11. 4 CHEO|AL =R Tl ALZEF F &
2013.12.30 At2a SAHAEF 216.2 4 &)
2014.11.04 A23 SAHXEZ 441.29Y)
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