


20

2020 1903



T+0



50%

50%









2020 8 20

2013 4 3

[2020]1903
2020 10 29






EE N ‘SR ST

9 2003 10 28
2012 12 28
2013 6 1 2015 4 24

10 2013 3 15

11 2019 7 26
2020 3 20

12 2014 7 7



13

14

15

16

17

18

19

20

21

22

23

24

25

10

2017 8 31

10



26

27

28

29

30

31

32
33

34

35

36
37

T+n

11

T



38
39

40

41

42

43

44

45

46

47

48

49

50
51

12

10%



52

53

54

55

56

57

58

13

10



59

14



318 31

2010 7 28

021 63325888

[2010]518

318 2

15

8 9 31 37 39 40
[2010]518
[2013]1131

100%
2010 7 28



16



17



18

2020



10
11

12

13

14
15

16

15

17

18

19

20

21

19



22

23

24

25

26

— N OO < 1O O

20



< O © I~

10

11

12

13

— N MO < 1O O© N~

21



22



23



12

12
1992 10 19
293.52
[2003]105
021 61618888
2003
2003 2005

2013 2016

24



1966

1966

1968

2020 3 31

25

7671.15



27.36%

LOF 18

18

500

4.0

26

LOF

300

REITs



3-5

1-3

1000
1-3

27



FOF
2035

39

39

39
87

1-3
3-5

3-5

FOF
(FOF)

86

MSCI A

39

39

100

0-5

63

39

28



29



— N MO < 1 o

30



31



1
1)
318 31
318 2 9
021 33315895
021 63326381
www . dfham.com
2
www . dfham.com
APP
2
1
318 2 22 23 25 29
318 2 13 21 23 25 29
36 39 40

021 63325888

32

32



021 95503

www.dfzq.com.cn

12
689

021 61618888
021 63230807

95528

www.spdb.com.cn

25
25

010-63636713

95595

www . cebbank . com

33

25
25


http://www.1234567.com.cn/

021-80358749
021-38509777
400-821-5399

www . noah-fund.com

7088
7088
0755 83195050
95555
www.cmbchina.com
168
168
021-68475888
021-68476111
95594
www.bosc.cn
5047
5047

021-38637673

95511

34



www . bank . pingan.com

17
17
010-50938600
010-50938907
318 31
318 2
021-63325888
021-63326907
68
68

021 31358666
021 31358600

35

31

19

19



«C ) 1318
01
202

021-23238888
021-23238800

36

507

11



60

5000

20

37

10

200



38



39



(T

40

T+2

T+1

10



50%(

50%

)

41



M
M 150 0.3%
M= 150 1000 /
B
M
M 50 1.5%
50 <M 150 1.0%
M= 150 1000 /
L
L 7 1.5%
7 <L 30 0.75%
30 <L 365 0.5%
365 <L 730 0.3%
L> 730 0
A
B
B
30
30 3 75%
3 6 50%
6 250

30

42



40,000
1.5% B 1.0400

=40,000/ 1+1.5% =39,408.87
=40,000-39,408.87=591.13

43



=39,408.87/1.0400=37,893.14

40,000 B
B 1.0400 37,893.14 B
2
“ ” T
= XT -
= X
2
1 A 10
1 A 1.0160
0.75%
=10,000x 1.0160-0=10,160.00
=10,160.00x 0.75% 76.20
=10,160.00-76.20 10,083.80
1 A
10 A 1.0160
10,083.80
3

44



0.0001 5

T+1

T+1

50%

45



50% 50%

10
1 2 3 5 6 8 10

6 50%

46



30%

47

10%

10%

30%



30%
30%
30%

20

48

30%



49



)

60%—95%

S%

0%-50%

30%

S%

50



(

)

51

S%

20

GDP  CPI



GDP

30 GDP

52



ROIC

53



(QDIT)

15% 10%

ROE

54



55



A+H

60%—95%
0%-50%

10

56



10

11

12
15%

13

10

15%

10

A+H

95%

57

BBB

10

(

30%

BBB)

10

20



14

15

10%

10%

15%

20%

30%

20%

95%

30%

58

20%



16

17

18

19

20

S%

21

22

20

59

140%

95%

S%

20

19

21

10

30%

20



~N o o A W N

300
x 5%+
x 20%
300

60

x 550 +
x 20% +



61

100

2001

50

12

31



62



63



64

0.25%



65



€Y

)

©))

66



10

11

12

0.0001

67

/T



68



0.25%

69

0.5%



70

50%



71

10



72



73



© o0 ~N o o1 A W NP

10
1
1

1
A 0.8%/
B 0.8%/

2

5

G ix

74




A
R= [(A-B)/C]*(365/D)*100%
A

75



cC X
D X DI X
D2
D=D1+D2 A
DI 0 D2 X
A
R H1
R< 5% 0
Max[0, (R-5%)*20%*C*F*D1/365- X
5%<R< 6%
1
Max[0, (R-5%)*20%*C*F*D1/365+(R-6%)*20%*C*F*
6%<R< 12%
D2/365- X 1
Max{0, [E+(R-12%)*30%]*C*F*D1/365+(R-6%)*20%
R>12%
*C*F*D2/365- X }

E= 12%-5% x 20%=1.4%

20%
H2=Div*F*20%

Div

H =

100,000

min(#1,H?2)

3.2409 3.6319
100,000

197
76



100,000 A
A
32

A=4.0000 B=3.6319, C=3.2409

4.0000

R=[(A-B)/C]*(365/D)*100%=[ (4.0000-3.6319)/3.2409]*(365/229)

*100%=18.10%,R 12%

H1= [1.4%+(R-12%)*30%]*C*F*D1/365+(R-6%)*20%*C*F*D2/365-

=[1. 4%+ (18. 10%-12%)*30%] *3.2409*100,000%197/365+(18 . 10%-6%) *20%

*3.2409*100,000*32/365-0=6337.51

H2= Div*F*20%=1*100,000*20%=20,000

H = min(H1,H2)-g337 51

100,000 A
6337.51 93662.49
A
R H
R< 5% 0
Max [0, (R-5%)*20%*C*F*D1/365- X
5<R< 6%
|
Max [0, (R-5%)*20%*C*F*D1/365+(R-6%)*20%*
BU<R< 12% | C*F*D2/365- X
1
Max{0, [E+(R-12%)*30%]*C*F*D1/365+(R-6%)
R>12% *20U*C*F*D2/365- X
}
E=  12%-5% x 20%=1.4%

77

D1=197 D2=32 D=229 Div=1 F=100,000




170 A
2.8090 4.2000
A=4.2000 B=3.6319, C=3.2409 D1=197 D2=170 D=367 F=100,000
R=[(A-B)/C]*(365/D)*100%=[ (4.2000-3.6319)/3.2409]*(365/367)
*1000=17.43%,R  12%
He [1.4%+(R-12%)*30%]*C*F*D1/365+(R-6%)*20%*C*F*D2/365-

=[1. 4%+ (17. 43%-12%)*30%] *3. 2409%100, 000%197/365+(17 . 43%-6%) *20%
*3.2409*100,000%170/365-6337.51= 2411.44
H=2411.44
100,000 A
2411.44 278,488.56
b) B
B

R= [(A-B)/C]*(365/D)*100%

A
B X
c X
D X
B
R H
R< 8% 0 0
R>8% 20% (R-8%)*20%*C*F*D/365

78




B 100,000 B
3.2409 3.2409
1097 B B
4.5000 4.5000 B

A=4.5000 B=3.2409, C=3.2409 D=1097 F=100,000

R=[(A-B)/C]*(365/D)*100%=[ (4.5000-3.2409)/3.2409]*(365/1097)*100%
=12.93% R 8%

H=(R-8%) *20%*C*F*D/365=(12 . 93%-8%) *20%*3 . 2409*100,, 000%1097/365=96
04.09

H=9604.09
100,000 B
9604 .09 440,395.91
3
5
2
0.25%
C ix +
C i

79



80



31

12

- N O < 1O O

81



- N OO < 1O O

82



83



15

84

20%



- N o <

12

12

10

11

85



12

13
14

15
16
17
18
19
20
21

22
23

86



10

11

12

13

14

15

16

17

18

87

10



88

10



10%

89

20



90



91



92



93



1
2
10%
3
30% 30%
30% 30%
30%

30%

94



20

— N OO < 1O ©O© N~ o

95



96



97



10

11

12

98



13

14

99



T+0

100



T+2 T

T+3

101

T+2

T+2

ST



*ST

10

11

102

15



15

30%

103



16

17

104



105

30



106

15



- N O < 10

107



© N~ O O W«

10

11

12

13

14

108



15

16

17

10
11

12

109



13

14
15

16

15

17

18

19

20

21

22

23

24
25
26

110



111



10

11

12

13

14

15

16
17

18

19

20

112

15



21

22

— N O < 0

© N~ O O

10

10%

10%

11

12

13

113



10%

10

10

10%

114

10
60

60

60
10% 10%



A W N

ol

10%

10%

10%

10%

115

30

60

30



116



117



50%

50%

118

30



119



10% 10%

5 50%
50%

120



121

30



N ™ < 0

15

122



123



318 31

2010 7 28
[2010]518

021 63325888

12

1992 10 19

[2003]105

293.52

124



60%—95%
0%-50%

S%

30%

125



A+H

S%

S%

20

0%-50%

A+H

10

10

10

126

10

60%—95%

10

20



I. BBB  ( BBB)

15%

30%

15%

95%

10%

20%

20%

127



10%

15%

95%

30%

30%

20%

140%

95%
30%

S%

128



S%

B

20

L PSS TWU

10

129

ST



< O © I~

130



131



132



133



134



135



136



137

15



15

138



12

31

15

139

30

12

31

30



— N ™M < «

30

- N o™ <

140



~ = AN o <

15

141



E-MAIL

7% 24

142



4009200808
021 63326981
www . dfham.com

service@dfham.com

143



144



145



