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Summary

With the development of economic globalization, cross-border
mergers and acquisitions have gradually become the main way for
Chinese listed companies to quickly integrate into the international
market. As a leading company in China's automotive non-tire rubber parts
industry, Zhongding Group has accumulated relatively rich experience
and achieved remarkable results through many overseas mergers and
acquisitions. At present, most scholars' research on cross-border mergers
and acquisitions is mainly from the aspects of risk and performance, and
less involved in mergers and acquisitions strategies. Therefore, this article
takes Zhongding Group's largest merger and acquisition case-the German
TFH merger as an example, and conducts in-depth research on mergers
and acquisitions strategies.

This article introduces cross-border mergers and acquisitions cases,
first, from the target selection before mergers and acquisitions types;
valuation, financing and payment in mergers and acquisitions; integration
after mergers, these aspects of the comprehensive analysis of the strategy.
Among them, for the selection of M&A targets, comprehensive
consideration of the development status and policy environment of the
target country, selection of companies that are in line with the Group's
development strategy, possess advanced technology, and are in a leading
position in the industry; based on the acquisition of automotive cooling
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technology and the expansion of the European market, the type of merger
1s determined as horizontal merger; in the way of valuation, the income
method 1s used to reduce TFH's Brand effect, customer resources, core
technology, etc. are fully reflected; in terms of financing strategy, the
Group's capital structure and solvency are considered, Choose debt
financing methods; in order to increase the success rate of mergers and
acquisitions and obtain certain cash benefits, the group chooses cash
payments within its own affordability; in the post-merger integration
strategy, the group absorbs TFH's advanced technology and excellent
supply channels and assigns management And the financial commissioner
implements the integration of financial data and retains its original senior
management personnel. Secondly, using event research method and
financial indicator method to evaluate the effect of strategy
implementation, the analysis shows that the wealth of group shareholders
will increase in a short period of time; operational capacity and
development capacity have increased, but solvency and profitability have
declined slightly. It shows that the M&A strategy has played a positive
role, but there are still problems. Third, by analyzing the existing
problems and causes, it is concluded that the limited service capabilities
of domestic intermediary agencies for cross-border mergers and
acquisitions have led to a lack of depth in due diligence on the target
company; insufficient valuation capabilities have caused a large risk of
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future impairment of goodwill; increased debt financing methods
Increased financing risks; a single cash payment method aggravated the
pressure on the Group's capital flow; low integration efficiency in the
later stage of mergers and acquisitions led to a lack of optimism in
synergies. Finally, in response to the problems encountered by Zhongding
Group in the implementation of the merger strategy, the following
optimization suggestions are put forward: reasonable arrangements for
pre-merger preparation; improving the Group's ability to assess the value
of the target company; rationally choosing merger financing channels;
adopting multiple payment methods ; Attach importance to effective
integration after mergers and acquisitions. At the same time, it provides
inspiration for the formulation of cross-border mergers and acquisitions
strategies in the same industry: strengthen the training of cross-border
mergers and acquisitions professionals; develop diversified financing
channels; carefully choose merger targets; improve the quality of

post-merger integration.

Keywords: M&A motivation; Valuation strategy; Financing strategy;

Integration strategy; Merger effect
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Bavaria Industries Group AG

100%

Bavariaring 0906 GmbH

100%

Bavaria France Holding S.A.S
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INTRN T IRBUBCOR 28 %, e 33 ) IR0 7 =0k B A i 4 B IR A g A7 90
MR MSCAE A (R A P R AT o AT RGBT BE A, FERIAT 45 ilh 4
PG T BRSO EL B T B RN USSR AR, AT RRRA T A,
PRI LB, R LA IFECE R A R TR I, e E b
. A TIHRAM AN, FA M CEWR T RYINZES ), fUFEEELRE Y
PO T B 6 T AR A 4 S SR VD R R A, 78 R I U R
WIE, ¥RPEE, B ERAR.

AR AL T AP B, BRI o A 2R A0 R ) 7E [ P9 [RIAT Ml o Ak 40t 45
Jethr, (AREERRESANL, HARSMTHIEEISL T RS, N T Kiimau,
SR HOG#m T ESM S, Lo E BRSE R A B AT AL AL R A g T 1] . BAER
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A1 Rl A B e AR AN A P2 T2 s B bR, ZEVR AT Il o i R G K A B
PSR HL, RGEY RS E E AR G R, WRE e E RN R0 S 7.
A I 2T Y A1 i A K SRR SR, 550 R I BRSOV 2R AR« TFH
ATME ARG T R BT R TS BUR, 3 ROREIA R RS, Hraeia s
HLIBIA A7 S, AR T B A 3R ER TRH Se VR R LA HIEA,
S B A P AR TR AR, FERIE TRH 76 5 S 75 L5 i 425, 34 n s S 7
IR B AR T E AN AR S R, AR RIXT AN AR T B . MIE IR
AT, TSR S TRH 23 F #0R R TV BT, Ry B R T 3R
S R ARG KB TT, FFLAI U I 6 2K 5 I T 1 0
4.1. 3 {H{EREE

AR i 77 V2 B AT . A, T AN SR . A AR Al
TEAS YIS SR, 2 T S G e 75 B PR AR o MRSV 78 A il A R 8
FIIFEE, o Al B 0 W P 7 I I J R R N AT DU B Tl it S I 735 -
AT M R £ M 1) T S e F A A AT A (0 7, AT R B S iE S
W bR, HAMEIHEEA A M. Se8 MIRGEE F T AR E RO 5, A A 7
Sy 8T IE BRI R N2 IR, B R MR AR R .
VA AR i B BB AR 2 T B L P A UM, 2 R P A
(RSB0 H AR A AR 28 S BRI, VAS ks i 2 I Al I 45 e . AR o
S E TRH RTE 15 5t SR8 B BRI R B YRl bR Al 24 = 1R T
B, PRAHUMIL BT R LT i

(D Yeasik

FIU 253565 TRH 23 &) B B HEATATA5 I, R4 TFH S0 P28 5 o 3 1 9540
Ha Bk E . FER s, oA asLEnEaa R~ MER 7RSS 3, Ll
AR R VAR A IOt T III] . TR W IE 8 2078 (R S 00, 4 S AT AL
FOBUE Ph o 48 N F5 2% 905 B 7 TN 2% A 3 b o T 2B S R W B fr 3, Bl S L
. BJEHE & TR P R EAT ISR A, 1B S M E)G, 30 TFH A 15
GO o AP HLIITE AN 8 2 7P A At R 2 B N 0 St 24 ) sk 2 4 1
PR BRI, GAaMMARKAITIIREGES, X TFH RREREE
ST AL 1 R R A B T A . TFH 2 5 L4 T 45 SN 2 4.1 B
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N U e VAT Hh A I A ] TFH 2 =] 1 16 SR s F 7

% 4.1 TFH 2~ 7] P i 45 2R3k

EAURAL: TR

2016

T /4 i 2017 4 2018 4 2019 4F 2020 4F 2021 4E 2021 4EJ7
10-12 A

BN 63,975.93 | 274,527.00 | 297,684.00 | 331,875.00 | 364,191.77 | 400,833.23 | 400,833.23

VP =47 %N 55,716.24 | 225,221.64 | 242,790.04 | 269,433.19 | 295,496.35 | 325,124.99 | 325,124.99

& H 1,309.50 4,342.29 4,537.28 4,813.22 5,048.17 5,311.40 5,311.40
EH R 4,645.02 17,917.80 | 19,055.72 | 20,074.09 | 21,567.85 | 23,331.56 | 23,331.56
%% % H -9.47 223.05 223.05 223.05 223.05 223.05 223.05
EIL R 2,314.64 | 26,822.21 | 31,077.90 | 3733145 | 41,856.36 | 46,842.23 | 46,842.23
GINERS 2,314.64 | 2682221 | 31,077.90 | 37,331.45 | 41,856.36 | 46,842.23 | 46,842.23
e PR 1,065.72 7,054.60 9,075.52 10,765.79 | 11,852.00 | 1324842 | 13,248.42
il 1,248.91 19,767.61 | 22,002.38 | 26,565.66 | 30,004.36 | 33,593.81 | 33,593.81

e I IH e 25 1,251.94 6,253.87 6,623.87 6,887.87 7,027.87 7,147.87 7,147.87

hn: R R 42.64 314.02 314.02 314.02 314.02 314.02 314.02
B BIMEA 3,143.12 14,960.18 10,056.11 10,550.21 8,973.35 9,389.36 4,586.33
s BB Y4
ot ‘ %J e 2,512.59 3,970.35 3,236.17 4,656.06 4,248.03 4,803.03 —
g
A S — 8,058.00 3,700.00 2,640.00 1,400.00 1,200.00 1,200.00
T 630.54 2,931.83 3,119.93 3,254.15 3,325.32 3,386.33 3,386.33
Ol ERE -599.63 11,375.31 18,884.15 | 23,217.33 | 28,372.89 | 31,666.33 36,469.36

B kiyi: TFH a5 82 - B 45 Chttps://vip.stock.finance.sina.com.cn/corp/view/vCB_All

BulletinDetail.php?stockid=000887&id=3031486)

PrELR TSR 2 2 Eh A A a B8 A AR AN 53 55 A ISP IR Bl o ARG 322 18 B T
PE i (B E 5 e e K e L TS I R R S e, il H RS A T
N 14.35%. HAEER T IMEME R UE AR I ER B E R A ME . Hpe
BB UHME IR SR IR 4.2 P
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®A2 QEVER AN RS RE

T H /4R 2016 4 10-12 A 2017 4 2018 4 2019 4 2020 4 2021 4 2021 “EJ5
Wl (TR -599.63 11,375 18,884 23217 28,372 31,666 36,469
IFE% 14.35 14.35 14.35 14.35 14.35 14.35 14.35
IR 0.9670 0.8457 0.7396 0.6467 0.5656 0.4946 0.4946
BUE CFEO -579.87 9,619.85 13,965.81 15,015.67 16,047.22 15,662.39 125,700.32
SEGANE CFRO 195,431.39

kIR : TFH A 8= DAL U B4 Chttps://vip.stock.finance.sina.com.cn/corp/view/vCB_All

BulletinDetail.php?stockid=000887&id=3031486)

TR SRS EVET M E S = AN HA NG R SRR AR, 8 T
R, KRHKEE 2, 024. 10 TRHONPHE: BBEFTAR R 8 TH R %™, RAK
[H{H 246. 30 T-WCONPPASGE; 16 E RSB GUR THER 76, KAIKEE 404. 63 T-BCA
WAGE . BT RIMLE R MME 197, 297. 26 TBR. F:ifk HAZAE R A1 AL E
VBT (BRI E 1, 865. 87 TR, A fEE:E H AT Efi % 16, 777. 78 FERAR
NP AL, 15 RIR S WA B A 180, 519. 49 TBR. FIEIEHE HICH (1 Bkyt=7. 488
NRMIE) AT, 15208 RS BB R 455 9 135, 172. 99 T3 G,

(2) Tk

b R HEBE IR 5 SR ANE R T A PAE TR R R W7, AR SCH T b a2
FHIAE G N GRE, T AEAME R 2R s JEIE E , B LAAE 5 RBNELE AT ANl . T
[ bR 5 AT 3 EVRE R AT BT A R Z, A) DR gk AR AR L HEAT 0 AT b
B, BTV B A BT A F B ik . TFH E5 708 TR BT L= 5,
AKKREERMT A A2 B BEARTEE 1. B el R R FERL, 2257
TE = HUBEE A B E LS —T% 2, 5 TFH AR E 2 (8] B0 R OR R BN B
AISE . WTTIIE VG I B TR (PB) MR AMME LA . R FE T AR bIN, 83| TFH
M TEE R, A A SERREE B O T E R 2 AR, AL AT A BN
HA—EMBMEE . 1 H TFH R E T R R 2 iR E (R poE e
SEREAT I, P LA FRAE ERIE R 22 2 T AT . AR H AR BT ab ATk, W44
R IR 25 17 3 B R AR B AT M BT 7 (R JTAE Bk £ T LAl . AR B 1 s
Yoo RBMERI R IR I, X VT A AP AT AT E A FIISSR T 2015 SEAER BT LI,
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FEMEIESS TFH T 2016 4 9 H 30 HI AT (AN 5.13. L8 1HIF 554K 2015 4 12
H 31 HE AR aE N 35,252.77 Jiot, HR4E FRHGE M TFH MTERE, 5 RRZ R
ANPEFFEIE BT A w BRI R, 43 HER4EH TFH 5% R 2 5 AL 8 0B A
141,128.03 Ji JG.

B WP VR RN T IR I VPG 48 AT LU, R I T 359 52 Al AR B 7 38 3 1)
IR, TR GIEAR R E AN EIGE . HHR, WEEEARRAT A E 1 HT
BN, BRSMAAI T TP AR MEE . BHE. Win. R, RS sm, st
N ASRAE L I 8 R 7 A 20 W A IR R SE A 4042 o i 28 TRH 2 ) Al AR
Weaiids, AR A &y 135, 172,99 J 7T,

4.1. 4 GhR R Mg

i % TR AR 3 Dy ALl N AR IE A MR, A BRIV R I I H R 2 E S S A R
FREAE Sy BR AU st i = AR 0 B8 R U, B T R R B, PR RR B R A RIS B R HIR
AT, U/ BOAMRER RS AL T A S SR b 45k, (HR2 H 5 R IEM
BERIREM, R, ToVER I 2 L A B B il Bt 22k . AR s T
AV ERAT B A & BTG HEAT BYRGR B R & &A%, J& TAMNERLEE, T8 2 25 R
KA, AMIERR B 225 ol A B 55 3, B RR SR AT B, (R fRFFRL
(R, RS E N AT I B A I B AT B S IR R . AR SOE S EE P AR 9 7 5
T BSCAS I AU, 58] R m 450 4R A e 93¢ 95 i % ) A

(1) R A

ARSCIE I I 2011—2016 SFEFRIA 55800, 230l v 5 A YR 5 ol A R 45 55 R B8 AR
FCrp o YR R BT A ER A U A S R AN B LA R, 5T 55l R AR E R S S K
IR B LB YOE o THEEE SRR 4.3 Fiow, Al DUR B R Rl B8 1) A i2e 326 v T 5%
SRR A, Pt LG 55 Rl BEAE oA b BA — s AL 3
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R 43 PR PR R BT A AR LA

WA (o) g5z (o)
Fy
(S BT Fil B A K A itk HE S H il 5% A

2011 0.50 7.87 0.0635 485295735.22 708637.01 0.0015
2012 0.87 6.99 0.1245 819749062.52 3009189.62 0.0037
2013 0.36 3.50 0.1029 595653133.81 3420723.52 0.0057
2014 0.52 431 0.1206 900460675.64 1856455.57 0.0021
2015 0.64 7.12 0.0899 1973209243.68 2606646.89 0.0013
2016 0.76 11.34 0.0670 2408090078.45 867557.82 0.0004

ot ok VR . AR A S SR H] 2011 —2016 4F 19 1 %5 #)k & Chttp://vip.stock.finance.sina.com.cn/

corp/go.php/vCB_Bulletin/stockid/000887/page_type/ndbg.phtml) H 3 i3
(2) R KUK

MNE 44 F, 2016 £ 9 K, MEHZ7EME, 57 A6RIER T 38.33%, 7£
FAER BB AR B )T B . MUK, sh e s s b i e E
T 55 RS AR RN, i A0 TARRS S BURAS . (B2 B TR BB E AT Mk & 9F
TR EE LRGN GOE, KR ETHEas. WEERIRETIE, 2016 4 9 H KM 2015
FRIRB R RE, 82014 FHBORRIIRTE, M GREIB0E. SMRE, maltt
RERGERLET EHKT, KArBEAEBONEHE, A0 517 UKL T8
K, EEGTREIE TR Z VG2 N

® 4.4 HRERBINE AL S E6RED

TiH 201649 H 30 H 2015 K 2014 K

B (%) 38.33 49.13 43.35
MR BB (%) 58.73 39.46 28.51
AT E = B E P (%) 4127 28.98 21.20
AN A SR (%) 42.88 43.69 42.54
EFish 7 Bt (%) 57.12 44.03 13.68
sl E 3.57 3.57 1.75

BL ][ 2.80 1.73 1.12

PRI RYR : 22 b 5 B Ay 7 K 5% 7= W SE I 25 15 Chttps://vip.stock. finance.sina.com.cn/corp/view/vCB

_ AlIBulletinDetail.php?stockid=000887&id=3048496)
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XTSRRI E, AR B A R LB B AR R, S
BEA G, HAGUAEEAGTNE, ELAREEK. AF A6 TR ERE,
SR BETRE R 1T H 2w I A5 5 BT I AR /N T R R, DRk e o A A A
R 7 AT AL 5y, HRBSED, AR, WSS AT AT RN K.

4.1.5 AT A AR R

FERS B FE M BUT7 R A, 75 R R BGR B A 77 AT e, ASER A7
AL F AR F IR I, Ml H o 27 . IR . JEmTh %, ML, vt
E & IS AT 77 N IR LT B AR HEE, T S BT FHE I E AT AR 0 22 5, (A4
SR [E PR PF IR R T AT, BLEE T IR0 B B A R T I AR o

% 4.5 ARSI RIS

ST Gl Bik
JEeAL PRERAIZ B & RIS 5 T e 25422 HI AL
b TiEREE . FFI R A T YL 2 R B2 1T T S 4 XU
Al B AL £ 58 3 BRI < e I 7

BORRIR . 28 AR B A S SR B R B B T 15

W1 4.5 Fron, TR E BT A R AN SR B 2 B SO A BT S Bl S AT
BRI, FIXOTT IR T A m I MBI SR R, S ERE 1 P4
b Br ARG B o [, BRI T R R S RS AT, Wi ah F AL 1 sof
NG SN RIS 5 o T H, B RIER B AR E NS, BIRHEEE
RIBt R s, (B2, MAMLRKIE R KRE, BBGATRRE 7B IEHIR, S8
w18 E R IR BN Z2 AT R, AR T2 ] I R S8 BN I J5 SO 427 . 1E
RS TE R IZRAET, BLE BA T RGEI SR L, AN S B IR XU 1 I
EERE, 32 B IF AL RS R, [ R B IR SO T SRR B B R e 1 IR
IR B, #5 FE I BB e SO P AN T R 1) — b e Bk 5%
37 AR B SO e BRI 5 ARG A B T ) ) S e XU s — /& ulhifE A mI A, KA
HIIL B SUAT S BRAR A m) B3 7 S5 R TR sl Bt e i o5 L, 45w H W s s sh T B i %
HARETT
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N 2 e A e Hh A I A ] TFH 2 =] 1 16 SR s F 7

o R P B 2R AR e K B A i o9 F A, 185 [ I X9 B e SOAS 5 3R] AL AR AT
ARG E IR, T AN AR AN sl R BE R st ik, BRI, BRI At i
RIS T REBGK, ERBAR VI T E. Fril, iR JueEd e
SCAT 77 2SO TFH 2 ) 100% 1 AL

4.1. 6 HMEHE S RIK

(1) g EEE

BRI AR, HEREE T XHANR RS, SF o SRR A
AP A HE RS, s St 3 B A=A B BB — B, B RIS [E TFH A,
KRR BINA TR BB b AR, K AS — RS LA,
MWELG AT T2, Er-BE e, MEENRE 5. BB, R E %
PRV BOA IR £ 3 A 7= RUAS, (R BT T ) AR5 TFH (M7= i, AREFISEIL T TFH
AFTEREMEAR ST, £ 8RR M, §RRSEH, HafZm E e+
T e . B, ST TFH MRS (LRI S, B B A 7= 5 7E B 41l
Y ERAHER, STHh SRR T R RN A4 T, TR — T R ISR AR T
4 7). il XU TFH MIF0, FmERIERA TR AR 0RAR . it IRiE.
AT, BRI BRI RS L —

AT, (R E A E B RS H B R AR B RS, ER
BB R S — R RS, B R KA B SRRIRE N R, M
TFH 2 5 (13 2577 5 R SR A 50 . RS, ERBINIA H RS SURIE I8 A
w, HEPFEBHETED ., JO . R S5 L G 5 1 o e 2R A A KA A ) R — 4
PRI o FEIGXUTT S R — B R e S DR b A B, TR, A R R
FHRU Sk BT B SR, XU b RO SR IS B AR, ML BB HE, TEIRCN RIS %
G RE TR ES R TEXTT i AR IR A A AT A 44

(3) NIRPBEEES

5 [ R b N B ) B i TR B R B N B o8 R [FRB I T YN G 22k, 3F
FESLHTI NI . A N BRI ) AAEREA ] A CRMEL R e M, b 51 IR RS
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N 2 e A e
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bR, st EEES A 1.

R 4.6 FURMERDHWHTE N1 BHEA ) 1K I

% a5 2016 4F (FFIAHT 2017 4 CGHFMJED KRR
G N 11006 14966 35. 98
NG 379 428 12.93
HARN R 2157 2852 32. 22
g YN 199 229 15. 07
RN 894 1116 24. 83

odm kU AR HE b A M 20162017 45 (1 W 55 R Chitp://vip.stock.finance.sina.com.cn/

corp/go.php/vCB_Bulletin/stockid/000887/page type/ndbg.phtml) FE I 15

W 4.6 fron, JEWE PR LR T TFH A7 9L SORATEON B, X
WA I N RISz TR BIRIUEE SR B RGN T2 I H K, N
TEHEMH ST S TR, BERAT A, R T TFH 2" A7 NG, 4ERF R
AP R AR AE BRI, PEEET A5 S, SRIIEE TFH
RAAPLE FNGUR I RS BoARN RNFEF ], IR S8 5, $RTHER B4 J AR
KKV TFH ARl TR TS MHE @B EEN R, B 2 HFETFHTRRNEEER,
RENE BN NI B A ST XA, D 7 SR BN S5 RS E A e, B b N Rk, #itR
T e A 0 AN AN SZ B, SRR R T TFH 2 =& HE N AR 2
NGt JFHIRE 7RI E XE BN G, ORI S AR R EG—. XTI
JERITURN G, IRAE D ANREATRAT P BCA 2 B, S BUGE A R IR AECR, H5E R T8
REARETHRI, 870 A% DA T ag A Ak L 55 7K1

4 WA

JTaEH
FEIFIE e W 55 B A B, BRI S5 B A 1 B b, B2 AR FlER KA,
AR e KA, M SRE R R A UL R A e KAk . e, WrE iR 25 R 2
ENHE R, EFEAH NIRRT RS, DEARA B SCHLER P A e A H Az . HIKk,
FHEFEM S RGOS AR, OFEM 5 HSN 58 IR R, XM TIE
ZUEAG RN T7 AR SR, R ORI 5 — AR TR, R RS AR
Hhil, AR RESME TR PR MG NS E . tih, FmERIRE 1
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W45 N O1#EF TFH M55 TAE, &% TFH A &) SEiilf 45 Wz ik . 29 7% TFH A+
RIRH I 5515 HER It S R B SR A p s MIFIAT MR AE HER, M 5515 B & IR BIRE &
F SR, BTG E, AR AR B AL AR R E L, AL BT
HOREFE AR HER R, XA AT RBIN S B,

4. 2 FM R RIBER TG

4.2.1 FEHIR R FE NV EEm

(D & NFEMHH 5% R

o o8 4 P 5 [ 5 8 [ TRH 350 ) S8 2R (R) 5 A DY e 2016 4F 11 A 18 H 45
EH B FERF - EHETE AT 2016 4 11 H 24 HRMER 54 WEE TFH
AF];2017 462 H 15 Hh SRR EAE ;2017 423 H 7 H @& B R A% TFH100%
AL SE R AE R A o 8 VR H HE R AR MFEA R AR, BEER R ERES S
A JE AL THSHDIRES, AF BN T HCIA 89 K, FrUAARSO# 2017 4E 3 H 7 HURW 56 A & H
TEREMRED.

T S AT B CUARIAG T B D ST TR T S A W A R A R
(RIR (] B, 3dH DLSRAR R A H R AL, A1 S SR BUH R B T B, AR AR 2 25 3 46
HRAL SR, &R T2 B AR R W FHRA mE g K, R AR Rk
IS A FIANME R R, — Ok F & 5 N[-10, 10180 A0E, BRI A SCK 4
RAEHETE 10 RAEHEAE DH, SRR E, HHEAeE0HERN 201742 H 21 H
£2017 43 A 21 H. it & D2 A w) A A2 S0 3, S 2 =) 1R U
SORIL, AGTHE FUPEIE R BRI ST & DA SZ S AR e I 1R IE IR 36, R
(I T A BT A SRR e, BT DIKEAR SOl ok 1 s s A A0 H AT
100 %, ZUBEFEH, f5iH&EO8A 2016 6 H 15 HZE 2016 4511 A 17 H.

(2) B35 b

SN R FA 0 AN (S AR FE, K H S 5 H AR 1T 30500 9 H ik
SRR, A BRI AR B 4.1 PR
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et ot B A i 2R 5 B
25.5
25
24.5
24
23.5
23
22.5

109 8 7 6 5 4 3 2 -101 2 3 45 6 7 8 9 10
& 1

K 4.1 B TFH 78 % HIH BN A2 8 4 Hr
B oRIE: RIEERZEIEE (https://www.gtarsc.com/) BEEET3%3E 5 B THE TS

ME 4.1 FTRUEH, FERIW R A S RAHE S, BANFESE BT, (258 = Hik 3 &
KAH 25.34 70 BV A IR I H 2 Fma R 283, 1 RS T A ik AR AR R 4% %
55, WORBR R BRGNS, R Bk, G i s E.

(3) THEEA R S R A R

T BB I B IR 2 R S T I R (AR R R, AT I AR R Al v
FARE R TR G, S BRI AR R

R,=a,+pBR, +¢,

H R, ARE I HREZ, R, NE t HTI R, gREERE I MR

SRR, AEAR A o I B W A R TS S FE I RV R B ARIE ST EViews
52 1 FEAL T B DA IS RS R A T IR e R AT — oo lRl I, BRI R o 1 B IE,
WA IGAS B R AR R 2, e DORR i (B )5 05 F2 k5 0 S v A P9 S 1 i T A
IEF IR S A
E(Rit): a,+ PR,
BRI R AR, ST W 58 1 7R 57 t H ISPl i 280802 1 IR SRR3R ¢ H i Pl 25 2%
E (Rit), B .
AR, =R, - E(R,)

xR e A TR A B s R R, ST as A R, AT TR RN, B
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FEN 95%. [l AT 4E BT

* 4.7 ST

R 0.5782 bR 2 0.01602
R? 0.3343 MLE 100
BaE R 0.3153
H =]

BRI AR E R 2B IEE  (https://www.gtarsc.com/) EdE TR T H TS

* 4.8 JTESHT
df SS MS F Significance F
EVE] 1 0.011191936 0.011191936 43.62 0.0000
B 98 0.025142285 0.00256554
Bt 99 0.036334221

BRI AR E R 2B IEE  (https://www.gtarsc.com/) FdE TR T H TS

* 4.9 KEHT
A2 PRAEIRZE t p BIEX A
R 0.87630241 0.1528996 6.60 0.000 [0.57287791,1.17972691]
mt
a. -0.00141102 0.0016393 -0.17 0.869 [-0.00466427,0.00184223]
1

etk M E 2R3 P (https://www.gtarsc.com/) %4k B kL5 #5

IRYEF 4.8 13 4.9 7] LIS, F=43.62 I KT F, s = (1,98) » H. P=0.000 /N F-0.001,
Hh o R B SR IS 2 2 5 T I W 2l B A AR B 2 IR R OC R e IR 4.7 3 BT RN
R, =0.8763R,, —0.0014
A R AR, 55T B2 1 A58 t H BSERricas 20825 1 BERAE S ¢ H B as =
E (R), HJ:

ARit = Rit - E(th)
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RT3 CAR, 55 TH A & III[-10,101 0 58 ¢ RATRE— R RIHE, B
CAR =" AR, (j=-109, 8......, 9, 10)

THEAS o A U R L A s R RTHEAGE R W3R 4.8 Fios:

% 4.8 R ERIRBU %

- o AMsEbril | higiaR R | ANMRTUER | BEGGER | BB
HE (%) (%) HE (%) (%) mE (%)

-10 2017-02-21 -0.63 0.967 0.707 -1.337 -1.337
9 2017/2/22 -0.83 0.554 0.345 -1.175 -2.513
-8 2017/2/23 -0.46 -0.011 -0.15 -0.31 -2.823
-7 2017/2/24 -0.38 0.375 0.189 -0.569 -3.392
-6 2017/2/27 -0.67 -0.745 -0.793 0.123 -3.269
-5 2017/2/28 0.55 0.576 0.365 0.185 -3.084
-4 2017/3/1 -0.29 0.342 0.16 -0.45 -3.534
-3 2017/3/2 2.41 -0.529 -0.603 3.013 -0.52
2 2017/3/3 -1.15 0.08 -0.07 -1.08 -1.6

-1 2017/3/6 1 1.259 0.964 0.036 -1.564
0 2017/3/7 3.34 0.383 0.195 3.145 1.581
1 2017/3/8 -0.16 -0.239 -0.349 0.189 1.77

2 2017/3/9 1.64 -0.823 -0.861 2.501 4271
3 2017/3/10 -1.46 0.146 -0.012 -1.448 2.823
4 2017/3/13 -1.52 0.852 0.606 -2.126 0.697
5 2017/3/14 -2.84 -0.007 -0.146 -2.694 -1.997
6 2017/3/15 1.59 0 -0.14 1.73 -0.267
7 2017/3/16 -0.33 1277 0.979 -1.309 -1.576
8 2017/3/17 -0.41 -0.784 -0.827 0.417 -1.16
9 2017/3/20 -1.24 0.584 0.372 -1.612 2.771
10 2017/3/21 -0.21 0.397 0.208 -0.418 -3.189

Btk Us: MR EZR 28 dEE (https://www.gtarsc.com/) B T1T37758 5 #ds v+ 5 5

32



N U e VAT Hh A I A ] TFH 2 =] 1 16 SR s F 7

FAL 5 % 5 B 2 %
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%
-1.00% =
-2.00%
-3.00%
-4.00%

IR

L] e 2L b EERNIE b e | AR T
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B 4. 2 it B ATE B 1 B A 2 R 5 R A R
B RIE . AR E 22 B (https://www.gtarsc.com/) 52 173558 5 Bl v B 45 SR A

B 42 AL, IR EISE R A &5 RATIIRTIG, AR 25 A 4E R
WA, RS KT TR, S Ak T IE MR A R, BRI OR R
PRE IR R T — AN . FEIFIAS B8 B 5 R ATHT, Al i Bt Ak 25
TR I TR, AU FERE RES, TEIFIA B iR 5 R AT G =R
AV B BT R 3 A BRI, BB B IS4 Al ke T 8K R A 25
Wb R, SRR I B 2E 5 1A T B AR T At T AR IS 5, 9ok T B
AR, 4RTF T AR 2, B T Al AR B
4.2.2 E{RENTME

PR R R T AR 7 5 5% BB R/ SRt B £l ) 5 45 B 7, AN i)
HEATRISY , A RLERL A AR R (A 77 BB I B S 1 B8 b 4 W A 22
Ak SRR RERE, AR L A A I B R R . BRBUE IS KR i A
FIHIMHR N 22 A, Al R AR A AT R R AR P . KR IR e 0 i 4y
DIE LAV IR
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R 411 FIEERTRE 1 o M dabn T S A K

W 55 $R bR HEAR
ik ] =gz BN B /N 5% 100%
W LR AN P2 /) 5145 100%
D4 b CHB) B 77 - RIGRID /3N 5145%100%

Hn RS AR B A S SR TR R B T 15

IEHREOLT, Wah RN SR ELIERE ) 2 IEAH R &, HAUEBOR, fE e
fTRE /o . (ERBUE A R R, BRI 225 FAT M ATA folb B S I3 h
U K/INEAE, 4 RE 2 DA W S (B RN R S TSN B8 R s B 7 R AF BT 45
PTBLE S FE R — R BUE /N TRBI R, sl B AR I AE T L Bl B B i
Fit CATEE B Lt = ot e 32 45T 6 77 1R P8 SE AR o DD LU ARG T s e, BB 1 SO
A MV R IR LT RE AT ISR, DOV B B o] ARDRERIE 155, =D ERbehxt 4]
RE TR e B2, (B B e EU ) 3o v 2 B AR Al B < (M IR, 4R Fn i AR AN RERR
IR GTRE ST, P AT BN R ARG DLREAT 70 b, R Bl LR AR S BRIV L A

R 412 KIIEEBIRE I A HT AR KT H A 50

g g =t HEAR
Y SR/ 7= R 1000%

FERLE SR IR 4 2 %100%

ECET YA TR L2

AR . 2B ARAE D 1A G STHR B R 2 P 5

AR AL ARG B R L, SO B A S, i Al R BT
H B PR PR S o MO, DR Ak B8 B b Aot o e oin, S BUEDRE S 1 50%,
YL Al b T2 2 EIRAS , FESRIUBORI S5 AT AT RN (0 [R5 -t i W A v O 55 DU o
—BBEAL T R AT Al R B A TR AR AL 50% LA, HERF AL 55 S5 1 R e A
IRBE AV R GTRE 7o BT B 0, PR B S B o BB B AT 5 B¢
PR IR, I B B TR AR R s P R o LR e R R Al i B

MBS AR e, HB I a KT 6055 2 I, n] DU 52 & P A E R AT f o
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==

e, RN A, MBI N T RS AL BRI, /R R R,
P TR o A i AR B 7 A B B AR At O AL, S R R S50\ B8 77 ) B A8 X
b B B T o AR SOR T LR bR R SR A B B2 T RE D BEAT e BT, AR A R
$el4] 2015—2019 “EMA 55804, T AV I AR A BT RE 0 W 5 Fabn Ui an T -

*® 4. 13 JEIELRTRE ST TR bR

Fpy
2015 2016 2017 2018 2019
Ei=tn
s (%) 235. 62 250. 26 230. 47 237. 44 220. 25
BN (%) 172.95 200. 01 173. 45 175. 92 165. 22
4t (%) 74. 34 109. 55 81. 60 68. 11 89. 43

YRR : PRy 2015—2019 FE R (http://vip. stock. finance. sina. com. cn/corp/

go. php/vCB_Bulletin/stockid/000887/page_type/ndbg. phtml)
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K 4.3 R FE T RE 1 0 bt
YRR : PRy 2015—2019 FE R (http://vip. stock. finance. sina. com. cn/corp/

go. php/vCB_Bulletin/stockid/000887/page_type/ndbg. phtml)

N 4. 13 1 4. 3 Fion, 2015—2019 ANV RSN R — B AR FRLE 200%LL |, 3
FILFE—BELRFFE 100%LA 1, B4 L2 RFEAE 50% L0, BB b AA KA 05 A4
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BE 7T VAR MR IR 2 A I 3N b R EiE 250%, JH B LR mIA 200%, 4t sk
109%, 2017 4E9-0W TFH JEish b3 a3 bR FILE: L3y T 4. sl bR R RN
TN B G N TR B St IR, RBh B I R EIGIN £ 2R L IFIW TFH J5
WIS TR, Forh B M B 4B H T S0 I ) 2 4 1) 8 < AR RS i () L 3 4G 20%, itk
KA G FEAF R A LLIG K 41, 11%, SISGRIUE LG 26. 47%, S ZAE R30I 5~
[F] EEIE K 15. 05%, 2974 10. 62 447G dnah 7t i T He O e 3 B g MR R ATIK
. LA B A RLAS R RN, Az F R T SR IR S Bl 5 BN AT R L K
45%, HZABFRBI ARG K 24, 94%, Z°8 71406, EANLFEM TR ER, =
SET WGP HIBR TAHARIUH, BTLOEB LR R R R Tz bR, et
T HEN A, 2 RAE Tl B th IR 1 RGBT DA <8 EE AR 1) R B R T
WAL A, 2017 5, BT NEHT TA RS, RSN 55T R R HR L A S AL
i B ORI FE UL, P ARV AR 30 L 3R A B L2 BT . 2019 AE AV VR ZEAT A 5
AHINEE, HIRAI AR S AR R, HRE RIS B AT N, 0 ki s
SR RE /00 R REMI o

gi BRIk, SIRF IS T A, ARSI B e R I R M A A5, Bk
SRR LGN, AR s S h R BT BRI 5t oK g N, (HJ2 5%
PRI RN T UG 2, B LRI JE L R B G e 708 BT TR . 2018 AR
AT TGRS, R 1 B, ERIE R I RT A6 RE 7K. 2019
FEATIE AT FEORS) LA BT, (22 B A b 0 R 205 58 ) Jo B R R
1] o

® A 14 KIEERTRE /AR

Fpy
2015 2016 2017 2018 2019
Ei=0n
BrE R (%) 49. 13 44. 16 49. 40 47. 63 50. 59
FERLEEER (%) 96. 57 79. 09 97. 64 90. 96 102. 39
ETE 1.97 1.79 1.98 1.91 2.02

k. PRy 2015—2019 AEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)
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S
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= E1 T e R LR R aiE R

K 4.4 AR K HRE AT RE T 20 BT
k. Ry 20156—2019 AEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)

B3 4. 14 FIE 4.4 nTLVE W, R@ERTE 2017 EIRWEE TR AR Z 5, %
it BIbo B B b R R A b 0 RBORAR S iRt ah B 4k, RS B A
[ < il % 7 DR A T 1 o A B R GM. 2 ) PR IR CH % T ) L 3 141 440%, 3L
P2 R W [ TRH 23 &1 71 9] EE 39K 204, 35%, 78 2 TR B Ak 2 Al B3 4 3 03 5 A
CAERILNE , H E A ) RS R R LUK 112, 50%, 752 R IR TRH [F] EE 3G K 49. 94%,
FFIE TFH FITaRAS (1 B2 AE AV TG IR IR A3 (R 2 A 7 L2920 30, 39%, AR T4 JF
T Ak AMK 9 5 BE 31, 45%, #1557 M A A EE 3G K 30. 21%, #2950 35. 84 {4 7t. ez
Filk B SHT I BB S 7 i oh, ARRBh AT, BRI RS B LAy
TFH, 8454l (K R 5] L 39K 76. 31%, 2929 165, 24 4275, K R4S R T 37 19 18] £
A Z W SR IFIE ) S A T2, B S B BT, BOE R AR AUE K
44.71%, BEIM S8 2017 FH =2 N . VBT & B K R N3 88 T 1% Ui
WK A5 TRH 23 ) FR) 55 77 S 078 278 R T ALl SEAS PR <G 800, A8 A b 2 PRy 2 B < DK B
AT B A FE 3K 17, 22%, 2958 11,41 {276, LB A KR KT Ira E8G, B
CAF= AL EE B AR MG B BT, = BRI KR T AT E B RGBT DALBLS S 7E
HIE A A Fir b, G A L R AN i e AT LA H AR ) TFH T K A 22 £t
VAR SDEIN
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EU<

25 BRTIR, 2017 SN TRH 24 5] B8 5 0 b BB 5 7= AR 2 K s B 3 i, 987
WAL EFE 30. 21%, UMK, FEHAGEER. 2 PRI T 37 I 0% 38 o sk il 1 97 5 A 30
e BT 44, 71%, BTLL 2017 SEAVHIBE ™ S fii 28 T . 2018 A Allalid 7 fi 28 8 3R A
B g, (AR BB RE I BT IR . 2019 4552 [ bR 1 5 IR B,
M EEA RN, KGR JIA TR,

4.2. 3 BEEBREDRES

EIZRE IR AVIEE B S T B P )RR G, B B R R AL
B E, HHEEGRE R . A BRSSO R R R L A7 B e AR B
TP e ZRARRR R M G IR IRk o B AT B B R T B RS

441:3,
4o

b

>

® 415 HBRAoMriEsritH A

TRbz HE AR
JSZMAT IR ) e ENV N / RSO T 35 A2 i 100%
7 Jo e 22 B BAS /A7 BT Y R i 100%
ik ATk BN /BN B 1 44 AR A 100%

BRI 2B RS D BAH O SR BRI BT 15

T WA 0 ) e 4 ML MSNAE NS T B R B R AR, A2 — @ R, AT RUA
BLA N SIS E B RE FT IR/, HLASUE RO, U AR 1 [ Ao R bR o MR Al 2 AT 3K
IR, S G R E Ll %, Wd—BEHEE P EHRE R ER R, 1E
HE g maht, af DARYEXS 2 7 (5 AT Y, RS R E A EEOR, K
SRIRAG R AN Bk ISR 3, 3R s R sh B3 7 IR T R0 o A7 B R R AR 8 A
SR LR, I SR BRE 77, BUEME, EAF = i (8 S
(I S A I 4 7 P S| A b e s O i A W R i i T P RS R S T4
T RE /T DRIEAE L o BB A 2 T AR, AE— 2PN, sh 537 (0 i 5
RER,  Alb AR B A, Al B IR R R, 2R R BRI o5 PRI e
K, AEARKRESE B3 o 1 A I BRI RE 7. i S BRI AT = e 2 RE T Fa AR 0 T -
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* 4. 16 B he J1fatn

FAy
2015 2016 2017 2018 2019
Ei=0n
IV Sk D) 490. 39 489. 71 514. 32 446. 63 395. 86
FHRRAEZE (%) 400. 34 460. 41 492. 17 439. 33 396. 48
BB e R (%) 176. 37 147. 58 155. 16 153.13 134.96

k. PRy 2015—2019 AEF R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)
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k. PRy 2015—2019 AEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)

MRAER 4. 16 FE 4.5 ATLAE H, A ROSOK R 526 A7 5% % SRR 2 B 7
JE G AL TN RS E T sl A SRR AT, KB 2017 SEAMEE IR
AR T 704278, [FILEIGHK 40. 39%, AT MR ENVR AT 04T, A5 RGAT
Ak 2017 G FEMION SO 18. 80%, [FIELIMK: 561. 84%, &MV FTA Tk K
e gt e AT V.o IR T IR TRH 23 7] 2 R S ATURIHT EVS IR 4 HRL vt 4 50 5T PR A0 75 1 S
A LI PRI T Sl A Al (8 USON R BE 5 v, AT iy I il WS IR R 50 B 7
R B i . A7 D8 A e R G E A FIAE AR, IRl TFH 24l 2017 SEA7 R A EL
WK 41, 11%, BV AR FEN L AR R LE G K 42. 87%, #4485 9% FH [F] L3 i 33. 95%,
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TR B FH A1 5 080 F 9 A 9 FH RITHA L 357 19 98 I i =) L 364 53 17%, W55 2% Y R BR oot N B
KM TR = A Y 5453 2 1 [ EL 4 178, 50%, 2% S 8UE VA A [F] ELIE K 43, 20%, K
TAFBR A LG, BT LA 2017 SEAE B A 3 BT 2017 4F 2 )5, SIWSOIK K i e 2 A0 A7
R R PR TS, EERRN 2018 FEEFRAEE R AE T 210, Rz

G RIS, ARG R R o L A DR SRR, SEUE
TR, KBS,

g BRSO T TRH A RSt ) RFW EHR, £ “BIt, o E%
A7 MikEs T ST, R E R A T g AT O g ) AR, sl TRH 7E El 4k
(RS B IR E AT P A, RIREESR s 7 i E N, TE—E R BRI T ki)
HIZHE ST
4.2.4 BFIBEHITHE
FANRE S S 7 AL AE H A EWE S SRR RE )y, FELEEE B, Bl
HlF, BB R R B U s R X DY AN R R EAT 208 LR R S MR bR BRI 5
YN

R AT BABETI M IRAR TR A

LA HAN
AR ey lp BB /BN *100%
ERIREY R S R /ED YN #100%
BSY A TRt i RN /135 B 7 Ak 100%
gl G PRI /T35 BT L2 %100%

a3 IR B A S SRR R B T 15

BB A T AL E SN IR ENL A Ja (B AE K & LN, B S
BABESTIER R . AT AT LS AR BRI R AT LR, Al DUARELAR ML s I T 38 4+ 77,
SANFATALI BRI AR L, AT CAAIUAS [R5 ol (8] B M RE AT IR Z2 57 o BRI 58 LB
MUEAHEE, B T IIBRE AL, I ER A H I8 5 o K B AR A S R
FiT LAY (0 K/ T RAS R A b USRI BRI RE 77 o BB 7 19 R 34 M £ 1 38 577 A
WP AT, SR AR A F B BRI RE T, A B i B R 55 Aol (8 Mg R 3 S LA
RRF, AT DS R e bR R R m S B A R . 3 Bt i R 5 Py
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Bt BB, RBTAE RN T SRR RE ST, R FAlE 52 A & B 1 L E,
FEARM PRI U 55 AR ORI B2 1, BUEROR, B A B SRA B Fiksy, g 28 A )
IRBSFERE Ry . BN 2 R R R BT T Ja B A8 AR (K B AR TG DL -

R 4. 18 MAIREI 73 W4 bs

FAy
2015 2016 2017 2018 2019
Ei=0D
ENLEFIE (%) 30. 76 29. 65 28. 40 27.35 25. 34
EAVIRRIR (%) 11.46 11.08 9. 80 9. 20 5.06
BT (%) 11.63 9.61 8. 48 7.24 3. 46
=l as R (%) 21.82 17. 82 16. 03 14. 06 6. 80

k. PRy 2015—2019 AEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)
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k. PRy 20156—2019 AEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB Bulletin/stockid/000887/page type/ndbg. phtml)

M 4. 18 FI 4.6 a] LIFEH, SIEHWE, WUNFEFRE TR, Ul 0 sh
BN R GE F10E5 T o 1H 2 W EAR BT 55 505 2081, VeI 5, RA3REL T TFH
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WRENGIN, R 43, 20%. MAEERIFAEEEGE ARG, FANE RGN 1551
FERE IR, SR B B RIRE ) R, 3 ZE ORI I A AR R A = A
A LEAL o o 10 EL 32 [ BRI, b A8 BR DU F AN AR BEAR, i A4 i) 1
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M A BN G G0, (B BT A R T B GRS, e & R B0 B R4
RN, AT BRI B2 19 0 5 2 28 Al 2 BT RS IR TG 3, Ak AE sk 7 R E A 58
BATBLE IS

gi ERE, T RO R IR I 1 AV 155 T 70, A Bl S 1 TR
TR, FI A EAIRE ST T B
4.2.5 X REENIRS

b R e g 4R Al H R R A P 2B TS S AN TR R K IIRE ST, e 1 il
HETE ST FETE LI RN o KAV R B RE J0 73 B i e bs £ A BRI K AR Bl
MIEIG KR BB K EMPr A ER GG . IR R &R B AR T R A

R 419 RIEREII MRS

ks AR
BN KR AEEENM NI KA/ L ENE A *100%
B AR 3 KR AAEENMY AR G A/ b A B ML R A 100%
TR R AREE TP A/ 4] 57 A A 100%
P B R i R AEEFTAT B B et SE A/ SE T B 2% 100%

BRI 2B RS D BAH O SR BRI BT 15

BN SGRKRZ AN B KA BN LA, fFA 2 BLE
—EEREMN YA, AR EEE AR O, Rk H A e s s
AR LA EEHAE . BTG KR IGAR /NS 4 b 25 S AR 2 A R
KA, HAEBOR, U2 B A i A P 2B R DU A o A SR e 2 T B a3 el
NTE, BN E IR TIE PR, B ROR N e BRI G AR AR LA
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FERA S B A AT e, R AR Ak H 28 BRI RE TR RN . BB 1
KRIRAE T I KBS FR G S LOAE,  SOgeAilb B A B P U RN, BB
Ky LI E AR KR, KRR RALS, (HARAE DTN EE R A S AT
RIEAZMAEDL, R E BRI I E R R 8 A Fr A & B e B KA S )
AHEREIE, MFHREEMVRRBIANRES, £ ERERE LR Rk Hix
RrfE S ARRIFLERERIBN 1. R SRBE I W 4R bR B BAR D a0 T -

R 4. 20 KIERET I T ads

Fy
2015 2016 2017 2018 2019
fetn
B IE KR (%) 29. 82 28. 14 40. 39 5. 08 -5. 35
EDNVAE K (%) 28. 48 20. 56 28. 38 -5.53 -40. 88
SRR (%) 37. 68 58. 82 29. 36 4,73 12.57
AT B BN KE (%) 23. 64 74. 31 17. 22 8. 39 6. 06

BE s, PRy 2015—2019 FEE R Chttp://vip. stock. finance. sina. com. cn/corp/

go. php/vCB_Bulletin/stockid/000887/page_type/ndbg. phtml)
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