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Abstract

Financing management is the most important element of corporate financial
management. At present, the financing constraints on traditional financing activities
are getting bigger and bigger, and for modern enterprises, especially for listed
companies, this financing method with big financing constraints is obviously no
longer applicable. In recent years, more and more companies have started to adopt
diversified financing methods to complete financing, such as the hybrid financing
method with the attributes of bonds, options and stocks at the same time, which is
popular among all listed companies. This paper selects Sany Heavy Industries as the
case study object, analyzes its convertible bond issue, and further explores the
relationship between this financing method and corporate market performance,
financial performance, financing performance and financing results on this basis. It is
hoped that this thesis study can provide effective reference for the issuance of
convertible bonds of listed companies in China.

This paper uses case study method to study. First, to examine the relevant
literature on convertible bonds and to describe the feasibility of convertible bond
financing methods, background, issuance, etc. Secondly, the paper summarizes the
various aspects of the case study object and compares and analyzes the changes of
Sany's economic situation before and after the use of convertible bonds. The study
found that convertible bond issuance, on the one hand, has effectively alleviated the
financial pressure of the company and made the strategic transformation more
adequate At the same time, the financing cost and financing risk are significantly
lower than before; on the other hand, the capital structure has been optimized, and the
economic added value has increased significantly. The level of sustainable
development of the company's financial base has been significantly improved.

However, convertible bond issuance requires a high degree of business ability,

because in the short term convertible bond issuance will lead to a decline in the
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company's shares, especially after the conversion, the original shareholders' rights will
be diluted. At this time, the company's shareholder rights may be transferred with the
dilution of equity. Therefore, although the issue of convertible bonds has certain
benefits to the financing cost and financing risk of the company, in the process of
practice, the listed company should consider the contents other than the cost of capital
comprehensively, and then choose after careful consideration of the equilibrium state

in all aspects How to use convertible bond financing to finance.

Keywords: Convertible bonds; Economic consequence; financing methods; market

reaction
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BRI S5 R TE, 2015, 2016 EREBIEBIILEIRH 2008 244. 22, 265. 2 1¢7T,
AR LEARFE 6 A H R R s 1, E R IE A S5 S AT IR I & S, =— 5
TR 55 A Fi 5 072U B8 G A v, o ik ok = — B ARy ok B B 55 <
3R o AFUR SR AT 457 IR TR SCAHBAR AR SE TR S, (R B IR %4 1 J5 AN 20 52 55
T EATA TR RN =— 8 TR ECNE R Ma S 7. 45 A ml i
R RAT N =— B LAY RS2 T B S ORES, SEER BTG Fr vt (I H M5 R 1
IR R, BB T =— = LRSI
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£4.2 =—EBIIHELRER Bir: BAJTG
R 2014 2015 2016 2017 2018 2019
MR e,
JE % 7= Al HoAth K 4 15. 51 15. 13 7. 04 5. 15 13. 80 23. 54
e S AT 4
FIEIE TN 11. 87 14. 48 35. 59 33. 94 33. 86 158. 82
s B4 34. 42 16. 77 12. 97 21. 76 141. 51 278. 63
BB A B
‘ N -99. 54 -2.929 22. 62 12.18 -107. 65 -119. 80
SR
IS SEFIB At/ TN 143. 06 218. 58 65. 83 65. 83 105. 06 171. 66
il TR I A 140. 45 244. 22 265. 20 196. 68 96. 79 183. 16
TS B P AR B
‘ R 2.61 -1.98 ~46. 61 ~130. 84 8. 26 ~11. 50
SRR

BRI : = — B AR A5

4.1. 3 X4 R B

ALY IV 55 IS 38 i A2 18 5 B AR, AL A& B e o5 Ak B, il 2 AR AR Y
SSALATHIRFAE, SIS AR A 2, e il R 5% i AR IR 5 B A0 236 BE 4o
A, A A Al BIAT AT REAT TR, AR S 2 T oA I A A B A U, 3K —
AN 58 TR LA I = A PR AR L AR AR o ZE AV TR R R E R DL RAF I, et
KB R 5 2 2 50 B e e, G RO A BE, S EUY S AL R A
FRIBE N . R R A EIRBUAN R 8 B T BB AT bk AR TR AR AL, 277 A2 ™
R 55 IURE o AN SR FIVE S5 ALAT AR BOR B = — H T RAT R e i U 55 X
Bz, Rk IR AW U e it Rk B 5 A 4 = EE I 55 KU R R

4.3 =—EBTMSATFTRE HAr:. HAT
Wi H /4y 2014 2015 2016 2017 2018 2019
A 5% %% H 1038. 44 909. 67 1000. 90 1319. 03 135. 64 -46. 38

EABLATARNE  1919.05 972. 06 991.73 4187. 06 7681.17  13407.76

DFL 2.18 15.58 -108. 14 1. 46 1. 02 0.99

BOA: = B TR
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WA 553 Hh 2 A R IR S — AR B TERAT R DA S 5 LB LS, iR
4.3 AEH, M 2014 FF 2016 BTGB M, =—H TSI
M 2014 4EFEHY 2. 18 _ETFEIF] 2015 4E 15,58, O BR “ERALE” , I
AT A 3K R g Al ) BB T RIE N TRUE SO, Al B & EESmAA
RE PR 25 I ALE S, X2 =— 8 T & XU m i i BT, S 300 AL A
REONG . NN S R =— B TAE 2016 fERFRAT 7 Al #4R, izahiE 7l
= E LU SALH R IE T ERIER, AR T SR RS, 2 & Ui
S RARA T, 2017-2019 48, A LLE 3| =— 8 T SATAT RECT RS IE
L AR SN . RAT ATEEAUABTEI 45 B R AL T B G OREE

4.2 =— BT RAT TG 55 538 i

4. 2.1 —RF &S50

4.2.1.1 &£Hee /19
(1) KHetiife 714 b

KA EL AR it 772 Ao S A AN A AT DAV A 375 K 1 6745 DA R £k 45 1L ) —
FRE ST, T DU AR SR (1 I0F 55 R AR e PEEAT B o BT ALk KA 2 A5t A
7T REAE S Bl A M TR A K 1) A R R AN IV 55 A% e 4, 5 B8 B3 A T Rl % e S
W, ARV B ARG . BN AE AE H K HHBL0 BE D P b B B A
FE SR ORBEATH B b, DUR AT AT e BT A e B &l
SRR SHIIER

F 4.4 =—E T 5T KBEFIRRX

e bn 2014 2015 2016 2017 2018 2019
BrE R 60. 73% 61.41%  61.90%  54.71%  55.94% 50. 76%

FKE A IE 59. 68% 58.01% 61.99%  59.02%  61.12% 62. 82%

FI 28 HARREAE L 180. 07 109. 07 107.19  317.49 5666.17 -28904. 50
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4R 4.4 =—E T ETNVKEGETERYT T

KA AME 3.6 3.6 2.4 3. 6 1.6 1.9

kU BTHE B A

= TR I F v il i T el il b ) = 58 =AM, — AR
BNLLBOR, [E5E B A m e 3 G B R, R AR AF],
LU R . MRS = ERAT P EGTRT S 6 SFRUEE I, 2014 4EF] 2015
, = E TR A U R FasE LBV ELR BT, (HR R T AT P R
AR AR SR T AT Wl £t B B BT R i 7 AT R, R 5 R 7085
Ko 2016 TFRATHY 45 AP Rz it 7 I e 70« REBEE AT et 0 N I,
2017 4E2 2019 4F, AMVBEARFFTARAWT NI, JUHZAE 2019 4 H R 5 i 52
[ 26 AFIT A AT A T T AT RO e 4, BE 7 UG BRI 50. 76, Ik
T EATL PS84 o =— B TR R 2k F ORI A B 22 a1 i T AT N 13
1, 12 B A\l B A 15 45 33047 b % 1) L AN o, TR LS RAT AT 55, 2019
FERFE, REFEWGEE R CE TRESCH, AR KR GUK P 5
(2) FIAEE R e 71 43 b

R RAT MR T Bt 6 77, SUEFER, B2 2w AR fik
S — 8 MRS o JE RS A 1 B B LU R IR Bl L 2R A ] R AR A5 K T DA
FC, AR TR AN L2, A L 2 T B 09 10 4 i L SR A ML B B2 B KT (1 e
T A I ) B AT R R T, R RN . 2 AT, mfh Ty U
o AN HE T RSOKRIRIK (5 EEBOR, R Re S s i Re 77, BT LA
PARFFR R LG b, = — 8 TR AT AT G 6 AT A S A B 4 B8 S I
1o GEFTR, =—HETALE 2015 G a0 LA Z) L 24373 T 0. 46 A1 0. 22,
XS 2015 £E AV WIS R EE 2015 42880 T 69. 69 1278, 15 Ak H i 5h
b TN LR N RIC TR 2, B ai N, 2016 421 H 4 H
= ELRAT ARG % 4 45 1270, 38 T ek iiash 58, 2016 fELLUS,
fll F sl He e Ll B bR KA T BONR @ RPIRES, BIa 2 m AT T 3ME .
X U8 B R 1 AT T3 L R B2 A5 R 0, AR g i) L 2R AR Bl L K
T RRIIER .
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*® 4.5 =—ETRIPEMRE IR

YR L= gL A 2014 2015 2016 2017 2018 2019
maht 1.80 1.34 1.6 1.58 1.53 1,.6
IR BN AR A 1.95 1. 67 1. 56 1.58 1.43 1.39
AR 1. 48 1. 14 1.33 1. 24 1.19 1.34
1T IE SN AR A 1.55 1.33 1.27 1.27 1.12 1.12

B RUR:  BTHEROE

4.2.1.2 BiBRe /15T

T = E IR A SR, Al A B B L BRI R SN
Al % L [T R I, B IE RE ) S A b T RE SIS 1 E R b . A SCE
RIS 3 i = — B LA RAT PR BURAT B I I 07 R e e AR 00 A e e L iUk
] R I ) A AR A R, SR RE R AT W e G ik 55 07 2O e B B e 17 AR
s B BTA AT L 3SE SR B e o 2 .
(1) BB i e

e B S BT 7= A e R R VP AL A m) AR BT PR IS 3, b Bt e Al )i i
NI EE, #5250 B 6 F B 8 e R AN i I 587 o (RNt e b
1, 3R B o A8 8 7 R 2 AR W A (R KA v, TGS 2 =] BRI K S 7 A B i
ME 4. 1T ATRAE R, 78 2016 FELART, = — 5 T 087 8 5 S R AT T 34 (1K
b, BRI AR, X — 77T B B SISO T, 55— 77T H
T SR B I AR R LI B G AR R . 2016 AR R TSR AR B
GRESETHRBNWIL T IE , 25 TI8E /KL A GRS, R Al 25 5%
OME S5 ARF= S AR ER LSS, KSR, B TR R A A DA
JAEE KN, FrLA= - TAE 2016-2019 —=4F Py H 5 5 7= JR 5 3238 T T
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5
/\ A\
T
IH
prt
B4

09 -__--~»

0.8
0.7
0.6
0.5
04
0.3
0.2
0.1

2014 2015 2016 2017 2018 2019
— T e—

4.1 Z—ET 5P B3 AR L

(2) It B J e %

[ 5 5% 7 P e 20 BT AR L A) S 2 w) A P [ 7 877 A P R ) AT, 23 = B 4
BB BRI AR DA R SR IR A [ 2 B 7 P I BUIUAS o [8] B77 J9 28 wl A 7 i 1Y
KB [ 5 B 7 JE e AR G KT BT anBEIR R, 7E 2016 AR RART = —E T
[ 58 B 7 i e A — ELAE TR, HARTAT LR 9MHE, 7E 2016 ka5, [l
SE BU A B RGBT, 2019 4 5 % AU A 10T P [ 5E B A B . i oRIX
Tl AR A P L DR e 2 ) T e 5 SR B ) 58 < PN B [ A el DX e AL
77 B RS R A A s, iR T = EILAE AN TR i i i, ik
THEMYG, 30 TGRS A ML LK TAACE AT RS 6, FHFE
AR B AP BE I AZ L 58 5 77, 1K BB T H T AR I HT - AW e, w5 sl 1R E
B A F R BT
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B A P B
6
5
4
3
2 —_—
1
0
2014 2015 2016 2017 2018 2019

— =81 —FLTH

B 4.2 =—ETHTVEE R~ AR

(3) RT3 o e =3

RIS 8 T A b 45 FHBGE, BT =— 5 LT AR I F & il ok B
OB, B PAEEAE DL — VBT T Ak, O TR EEs s, A REE
P AR A R GRIK R 5 5 Al 7 BEAE A5 BGRR[0 45 Y A A a2 1] it
IR R B, b v BB R A, BURERRRDNL ST 2 AR R R
58 I SO e 3K A A . AT AMT AL RR I, =B DA IR
vt HA) ST e 22, T S AR A B ML S ORT [l 3k XU 2 TN BEAT A . = — B L B
I R e 6 — ELYERFAERUIRAACT, A 4.3 Fos, £ 2016 F)Fha =—HE T
WSO R ] e 2 P 3 i {H — B AT P 8ME, NOE B BA 6 3 20T 55 X
g
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7 BT3B 2 2

45
4
35
3
2.5
2
1.5
1
0.5
0
2014 2015 2016 2017 2018 2019
——ET T 15

B 4.3 =—E TE57LSBIK R 0 th ot

4.2.1.3 BRESIHHT
(1) #H B R 2

MEIHRT LR, =— 5= TR RNERLE RAT W R AT i Ab T84 R e
#, I Hm TR TAT i PR & R 5, 8 2016 4FRAT W R A S ol A 45
FEEFIZE T, X REHTE 2016 Fr G RAT IR HER S EHMERE LT
A X BAR T R H | Wl B e B e, A RIAE KA
W5, EIRE. AR, FARSEHLIX EE B U AR SRS K BT, AW HEAT SRR Y,
MR ZE T FREHEBT A BRI RE T4 I b A S50 B L A2, Seil
P Z e RE . #E 2017 FELLE, BT EMA T ETREE T, TR
SR SRBUR, E NS4z, = E 15225 TSN 1055 30 7180 S5 Rl
JRAS, AE 2018 S JFEARHSAAN T RA R L T B 1. 28 A1 9. 65%, £ [FAT LA
PRI R, =3 TR TR KR,

32



PN T e S VAT = T RAT ATl B 22 5F J5 R0 IT

ET R

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

2013 2014 2015 2016 2017 2018 2019
———F T Tl
B 4.4 =—ETET PSSR RN

(2) AT FH A 2

R BT 2w AR R P B AL PR A B AR BB AR A B R A T T
IR, TERAGE SR B A T T 2R LT LT . ROAS B F 20 2 R B4
PABERA 7K P BEAT 25 B2 1K) SR B A A

= TfE 2016 SELAAT, POV AL TPy 5K ], Ak 35 A3t H AL
WA EARE T Al e, A T R AR TAT WL SME H 2B RS . 1€ 2016 4
A MR RAT AT 5T 55 BE e BT BN AU R T H T A6 AT, 2 LR SR8l i
F SOFT AR BN . MU REAL e e S IR R HESN R, & F L& il i il pRod
J&, Ak ER AR . RN =B TR AT R 0y ol i B & BT
FeRIT QAR 1 B SCFF o BRI RERIE, (A B & I, A
B, 15 =—HE T 2017-2019 F AR HIAER AW LI, BAIRE K
K1 5
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PLAR B T EER
25
20
15

.\
O T~ 7

2013 2014 2015 2016 2017 2018 2019
———ET Tl iyE

B 4.5 =—ETETA RS A FER L

4. 2. 2 BT EVA W4 B0 S50

2ot BT AT BRI, =— B TR A A AT ok 1 Al s e K
FRIERTE, O T AR TGS BV TR U0 A AT X Ak B K AN 55 Sk ok
M —RFm, ASCFHHETHEMME (EVA) KiFHh =—E TNLRE T % 58
LPFHIINME (BVA) JERIYRZe 5 BYIME, 98 B2 AL R AR A U R AL S Al E A
ERGHEA . LUN 2 IME R 5
(1) THERG 158 LA

A B PR S DED LR 5 B BB A M 4 b R B T AR 2

£ 4.6 Z—ETAFRABEHEFELRE HAY; {2t
2015-12-3  2016-12-3 2017-12-3 2018-12-3 2019-12-3
FAy
1 1 1 1 1
eI 1.38 1.64 22.27 63. 03 114.94
Fir 58 %% F -0. 18 -1.01 6. 42 12. 47 19. 60
0t 4% 2% H 13.21 8.75 13.19 1.36 -0. 46
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8R 4.6 =—EHTLKFEREEBEHE LAE Bhr; {25t

TS AIEEAPS 4.91 9. 48 11.89 10. 95 -1. 42

18 SE TS 47 53 G -0. 46 -0. 29 4. 217 0. 04 0. 64
38 JE TSR 55 G 4. 66 2. 65 2. 86 -3.00 -0. 42
A7 RSy 25% 25% 25% 25% 25%
P o -0. 27 21.81 -0. 19 6.37 3.83
BN 3.70 4. 38 0.98 1.23 1.83
EDA 4.21 15. 70 1. 06 4.51 5.04
LV ERE=A| & INE 8. 63 9.53 28. 64 67. 45 143. 27

HHiRIE. = HE TFRBEENS

Q)R E T A
R4.7T Z—ELRBEEABEH Bfr: 420

GO 2015 2016 2017 2018 2019
2Ry Y& 236. 31 234. 53 263. 73 325. 02 390. 15
+3F-35) 1 i 375. 97 381. 02 318. 65 412.73 431.5
=376 B BN £ it 99. 12 123.05 168. 00 247.01 260. 10
PR TR 9.83 9. 66 7.61 7.91 8.65
Gk IEIAEN 490. 28 464. 19 378.92 457. 62 552. 34

Bkl : = —E TEREHIE

(3) THE AL 15 B A pliAS
WACC 2 F8 A &) BA A I INBCF IR, A& 2 7] 5 55 AL 25 P 38 AS 324 HE AL
AT IORGE S H -

D

%Ky
E+D

AR WACC—— X Kt
AL UL SR B BUR 7 A R 2 A AR A28 (RED, B “ &4E GDP

WY AR 22 Re-Re, B EKRE wind B, =—EHTH
WACC W %%
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£ 4.8 =—HET wacc HitE

G 2015 2016 2017 2018 2019

% %A (D) 375.97 381. 02 318. 65 412.73 431. 50
BERHEA (E) 236. 31 234. 53 263. 73 325. 02 390. 15
b5 i 55 A A 1. 13% 1. 14% 1. 15% 1. 11% 1. 14%
TR 17 3R 2% (RE) 1. 50% 1. 50% 1. 50% 1. 50% 1. 50%
RIS WAL 2 2 6. 9% 6. 7% 6. 9% 6. 6% 6. 1%
B A 1.21 1.04 1. 46 0. 94 1.17

FLAR A A 9. 82% 8. 48% 11.59% 7.72% 8. 63%
WACC 4. 48% 3. 94% 5. 88% 4. 02% 4. 72%

A RUR . wind B

(4) THEZBF I INE EVA

RIER 4.9 ATLUEH, =—E THE G INMELE RAT AT 2 i 2 53,
XL FRTE 2016 AELLHT, ZEEMAEFF R, FRE SRR RIS, 1T
kA AV ERAE AN R B 46 L T A, = — H LAE R E B AT Sk A
Mk, =—E TARKHE AT & 32 L £ 2015 4511 2016 4 1T & 32 H R L3 i 25. 12%
175, Z—HILER VRN BEUS, EEIMIB IR EX,
XA R KIJRIE “—w#—887 , B RIS EF T s, X
VI H AR R B AU 2, B 2015 4EAT 2016 SEIF A D . 2016 SRR
ATATREA G, A A T H SR PR T ARE I SCRE, IR TR R 4, AT
MRS P A B e 4. 2017 4F, =5 TORE A S 42 3 10 56 S B S5 N B %
UH, XU A3 N, S5 T A RO RS SRE ). = H LI
AT TE A, IR SS R I RIS Sy AN BTt B A R S T2, R RE
WF= iR KPR T N TRAR, =3 TR IR IR 3G 0. [RII 76 K EE 1)
5 MR A R N EE I AR, XRRAD T = —E THEESA, H
SIL I INTT =—E LT G AR, JUHE— W —ELE, e T AbEE
SRR . AL IEEBELE 2017 SELLJS HAREURION, 32T T BRI A E S,
SR IME AT BT

F4.9 =Z—EBILFHNETRE BfT: f2TT
FEAy 2015 2016 2017 2018 2019
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R 4.9 =—ETLFWMNETHE Bfr: fz7c

W J5 i Ja 4878 VR 8.63 9.53 28. 64 67. 45 143. 27
ik IEIAEN 490. 28 464. 19 378.92 457. 62 552. 34
B2 A A 4. 48% 3. 94% 5. 88% 4. 04% 4. 72%
ZETHEInE (EVA) -13.33 -8.76 6. 36 49. 05 116. 93

4.3 Z—E L RITAHBRK T IHEU T

4.3. 1 A SR

T b AT A A ) A B AT 5 R A i RE S TR B B B I RE S,
HIERME EWRAT, BARINERSKIVER, JTRERINKAT . IRIE1E 51k
A, a0 SR ATEA BT R A AR I S, [l R B AL A A F A
BEVSIAEIFHE S, &as 5iE AR B % T E. [E AnE SR 2
WEFEN AR 2 BTl A AR AR AT W] AL S SR AR S AR, B A A% (1
ARAC RIS AT R A ML TR I A A o AN A AT TN SRAG H, wT R AT
R NI /AS L (S

6.8

6.6

-10-9 8 -7y 6 -5-4-3-2-101 2 3 45 6 7 8 9 10

K46 Z—ETAGHERNTH
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2015 £ 12 H 30 H, PEIEFREEHEASCAFE =8 T
BeA MBI AT, = He B A S RAT, AT BRI A & H RS R 22 5)
fol, ASCKEE AL, B 2015 4512 H 30 HATEMS 10 M5 H,
XX A = E LSRN SR A 34T LU AR T 2015 4F 12 H 30 H
[ S0 F R AT AR A S5 40 S A AR A J A WA % H 6. 67 % Tk, 2
A 5. 76 JG, XUt ARG RAT A B IR RAFIR, B AN
7% Gy RO AR RS, X3 B BB A B

4. 3. 2 KA H RN B

{E—BE TEARAT AT A R AT A Ry, = —F TR BT 5%
WHWEN, TR DI T = SRR U S 0 R A T e 20 IR SR R
], AR SCRFH S At 032 20 W7 AT 3 A5 T 3 2800
(1) SF H A R a1 1R

R = — B LA RAT G A S BEAEMEE (1=0) , Bl 2015 4F
12 H 30 H, &3 b nl A7 £ B S itk 55 LUK T3 S BRI JS 1k, 4 52 i 45
REIMRE RN RE, AN 2015 4F 12 A 16 HF] 2016 4F 1 A 14 H &) &
O RA H I, Matenrs K010, 101, i BIiEFFA4E D RridRrLL 100 K&
k& H, BIFE 2 ar i -110, -11].

(2) THEHE R 2k

TEVH B IR H R 2 i R AR AT A AL 1, {3 Y e/ — SReik & — Je ek [ml )9
AR HIER IR,

HEARN: y=a+Bx,

y HE—ELHRERGR, x REMTHIE R, Wl2R—MBRnLGE
Weasde, o RARBURABNE A RANEL, B 2B ETHIEEFIA K
RIS

FEARZRI, v 2T DA = — & TR H k&, mox N2
[l — IS B AE R B TR kIR, A wind BodfE 4 P e B BT e B, 5B
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EXCEL KAUA A+ & RAH R H R, 743 o M08 WIEUE, «=-0.0013, B=1.4164,
B EARR R RERIEAN: vy =—0.0013+1. 4164 x .
(4) Hy e A R AR A BHBAIL %R CAR

Y Fk i 11 [-10, 10] A 94 H A BIEFR SR KRN y =—0. 0013+
1. 4164 x X —2A 34, WA LA = —F TN A RITH, CEFEtE
PR ZEMN R AR R . AR 2R (AR 4R TE 1% I Al B0 1E A 25 2R Ik 4[]
— I AT AU B 3R . I ELREEB BE AR =3B initE R AT 45 H BT A e
(CAR) .

% 4.10 Z—HETBEHRR RS RiHBH R

- KB B
3 KPR Ty s feklhenkd =
-10 -0.61% 0.11% =0.72% -0.72
-9 1. 54% 2. 42% —0. 88% —1. 6%
-8 =0. 30% =0. 17% =0. 14% =1. 74%
=7 1.68% 2.37% =0. 69% =2.43%
—6 =0. 15% 0. 24% =0. 39% —2.82%
-5 0. 00% -0. 73% 0. 73% —2.09%
-4 -1.50% -1. 05% -0. 45% —2. 54%
-3 0. 76% 0. 48% 0. 28% —2. 26%
-2 —2.57% -3. 85% 1.28% -0. 98%
-1 0. 62% 1.07% -0. 45% -1.43%
0 2.93% 0. 24% 2.69% 1. 26%
1 —1. 35% —=1.47% 0.12% 1. 38%
2 -8.81% —10. 20% 1. 38% 2.76%
3 0. 50% —0. 49% —0. 49% 2.27%
4 3. 81% 3. 03% 0. 78% 3. 35%
5 —7.51% -10. 47% 2. 96% 6. 31%
6 3. 63% 2.63% 1. 00% 7.31%
7 —2.83% —7.88% 5. 04% 12. 35%
8 1. 03% 0. 16% 0.87% 13. 22%
9 =2.21% -3. 60% 1. 39% 14.61%
10 0. 87% 2. 64% =1.77% 12. 84%
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IRYER MG LR =—FE 176 2015 4E 12 H 30 H EAT #1724
TONFEHEH BUHTSS 10 RN, AL R A A R T AR ECR . IR 4. 10
AILAEH, A DA A R T s RS HRTHEE 5 REAREE 8 R
PO 3G, R HRE REREH T 1. 28%, XER =—E TRAT A i
X—yH B REE B BCE I TR T X —E R, WIHHEE M R, BT
AN I EN . A R U AR R A AT H S BT, A AR 9 HiBE| T
14. 61%. M= TAE R FEURAT A AT Z A Z 5 BRI i AR AU AR &R, 7T
19 = E LA RURAT I SISO R FY 8 KN 8] A Al I SR AN R A 2 2 1) £
AR, JE kR bl 28 [m 0 L v] 3 65 AT A i Al I S A%, #%
N A = —F TR GURAT &SN, 7 AR (R B2 i i e i S Ak Al
AN REAEIX BN TR P () b TH R 15 A = — B IR R AT I B B 2 OE
jgtr

=
W

o

4.4 =Z—ET XTI #HGEI R AN E BT 94T

4. 4.1 BB R B IHER R R RS i

=5 TRAT AT B 0 H A A B A BRI R AR i R
SRR, AT B AT DA A Al (R A7 A e IR AT R A T AT R, A
Wi e i AR B E 1. =B T RAT A #4 2016 4F 1 H 18 HIER ki,
ONEHIE AT EAR IAE ST ]y 6 4F, 2019 4F 3 20 I D i 2 T2 [ A 45 Jl 4 35 e
B, SEBRAFSEMAEN 3 4F. 2018 4F 7 H 2 H, =—&E THIEH AR K& vl
T 5 R A 5 S A 0 4 1A P R SR T Ao A [ 5 2%k, BRA R AT A5 RO IR R AN o
T EENRE 103 78, A 20 SRATFEE GRS, SAEUN, R4 R
AR AGERE = A . = — 5 TR G A% I D A 7.5 o8, S )ik R )
T PR H TR M) MBS, BRI R &N 4, 490, 768,000 TG, #%
et 7.25 g6, BAFEEECRN 618, 090, 713 B ME[EIEEHA 9, 232, 000
TG, HRAT S 0. 21%.
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4.11 =—EBETERIEMN

H 3 AT E B (8O e I L
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