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Abstract

In recent years, many companies have developed in the direction of
grouping. Existing studies have shown that the internal capital market
formed by group operation has information and incentive effects, which
can effectively alleviate financing constraints and expand financing
capabilities. However, due to agency contradictions, excessive investment,
and internal benefit transmission, the internal capital market's functioning
efficiency is alienated, which in turn increases corporate financial risks.

Therefore, this article is based on my country’s current transitional
economic environment and existing institutional background, taking HNA
Group as an example, based on the group operation and internal capital
market related research framework, sorting out the operation and
development of HNA Group, analyzing the industry characteristics of
HNA Group’s mergers and acquisitions, and comparing them. The current
status of financing before and after groupization, focusing on the impact
of group operation on corporate financing constraints and financial risks.
The study found that: in the face of the real background of narrow
external financing channels, high costs, and high difficulties, in the short
term, group operation can relieve HNA Group’s financing constraints to a

certain extent; HNA Group’s internal industrial layout oriented by
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controlling cash flow , The internal capital market operation based on the
group platform has weakened the information deviation between the
company and the external market and improved the company's financing
capabilities. However, this kind of group operation mode dominated by
financing expansion strategy will increase financial leverage, decline in
operating performance, and increase financial risks while expanding
corporate financing capabilities. On this basis, combined with the current
status of substantial restructuring and research of HNA Group and its 321
companies, policy recommendations based on risk prevention and risk
outbreak levels are put forward. The research in this article has certain
practical significance for other private enterprises in our country to take
scientific and reasonable measures to ease financing constraints and

achieve steady and healthy growth.

Keywords: group operation, financing constraints, internal capital market,

financial risk control
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A, HHGEERSONENERM S ERAF (BUNBRAREIITS) , HF
2004 £ 7 A 1 HHhigiT. #2019 %6 H 30 H, LUK E L &5, K&
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R EAUE 80 1278, A IERATEE R R A BB AR R ARV OB (AR 6y 5 B
UL 42) o ARG ol AL (0 55 A ]t — 2D B 1 & s Al
ZIE KA . BRI RAFIRAT S LM 5 A Rt b e A L, HORERILE H e
Pl Al AR A Al 55 A5 AN R B B, B il Mk 55 00 1 R AR B AL
[l AR T 1 £ BT A BB (R B[R RN o D T IS 2 1) B, SRRV 55 i L 17 58
L LAGER, FRSL J P A R A A XS S R I, RO T B ERIRSS T A
F S AL =TT o L RS T

R A2 BRI 554 PR 2N ) i 2R RR B DL

BFREHR LA CAT) PEA HBEHE (%)

BiInERAF R LA 266.000.00 " 3325
FEMTHRRTELT 200,000.00 g5 25.00
i ERE REdad 176.469.00 " 22.06
hEFEMRTERDFRA T 64.000.00 " 8.00
=T REEFEE R R LR 63,531.00 " 7.94
B OE=EAHERFELA 25,000.00 gt 3.13
BinEE (EF) BRAE 5.000.00 g5 0.62
it §00.000.00 100.00

Ha RS IFATER B 5547 FR 2> =) RURS: VA 5 1)

Sk 15 KRR, UV 5% AT D4R BN 6 R AV SR BRI S5 BL R L
Fifr:

(1) G555, T EF S . B B SEprRs s, I 55 8%
SRR A AR, FHE SRR EERE RS 55N IMRAT LU SWIFT 4117
HREGIEHE, ML AWK SHTSR— . HAHMKME 4.1,

WEPGE, R EE T ARMERE, NARRKESMIAEIIRIOE T H
fiilh o

(2) AFH0NSS . HFATLIVE 5530t Sy 4 T P 30 ol 7 B A7 0L 55 R R 4R A 9
B BT, AR AR A ARl R A B G R RN, WM 5% SCKE X 8 3 B 4 40 I
YA B FR ORI AR, TR HR A R BT B S A F AR . RN ARl
BT 4 T R, R IR AR - 55 A | 2% 7 AE L 5 VR R 2R IR
B A4 B IR 53 A F R 2 B L S PR IR T S A e SRAS DYk . Bk 2019
6 H 30 H, AFERIFENEZKIN 0.30 276 H AT EI0 0.11 1278, WRUAERK
171.76 1.7t

W

>
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BeORSSEE,

= H

e Migke. mE
|

EERGE
PRk |
e E
Sqhmm w7

4.1 WU 554 BR A B BT < 45 55 R G0N B I 2% S5 4

(3) $&BEMLS5 o HEATI 554 RS2 il A F 3 Bl 55 R K e — SR N, PRAIEV:
PV 55 10 ARG PT4%, AS 2 DRIV 552 ] P IR, 2% i) ) LK 3 52 [ L T PR 35

(4) FNENSS. 2010 48, AR ES SOB A bRz, bk 55 5L
IR BT U 55 LA AN e E BT 5, B B A AL BT P ANIK T B 4
I BRI FR ST . 2014 48, UV 5515 2UHR MR 2 HEHER 3 RAMEAL 55

4.2.2 BIMRRAR S

B A RGBSR T R A SMBRB RE KT 6, thREERN . SRR AT
IR GE - 8 72w BT AT SNE T2 w] R SR BT S AN R BT 5 (R PR 2L
@it

(D #Esh5 2w ki

HERAE AR AR BT AZ D A R, 2006 4F,  HENTE IRRZR A BUR A 0K
A, BB DRBRARKAERTE, REEHINONEEEEGE T EEE RS 2
FEMNSEIR _ERFE, HEUER BT RRHE A I R B 8 B RIS IR, 32 2R A
T B, BAVRRIRE IO BN A 23.11% 0By, R R, IR H
FER LR T 28— KR 1.86%. S, KHFHEM T HFKA ARG, Higm
FEREHRE HFx. BEHENAZECRAENER.

2000 4, AT RBIYSEIUA S 2 oAb s B s, difliis i Ed] rkTa
Bl RISEZ EER, AHER 7.8 ALRORII 58.1% M5 — KIKA . N 1 15
5 2 E BRIV STRE F1, AR B R HIEA TR N AR B B N T i b
W, BRI R A IR A F], HEEDRe s 5 L H bR LIz 55 .
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—RIFGOHIBIEZT, BREEZHI B AR AT (00357.HK) 2002 4 11
ATEE WA TR BT . AR E L 2 I AR R B R AR 3, g FTE
FRASL b AN RS FE 35K S A4 ), (R AR 4% 1 A RN LA S BT A BR A W
F AU ZRIRAR, R U T3 — KRR 1.74%. 0.06%, H
FETFWERS, WHEe. EHRARZHECRAEHAER. Fit, SiEmEKE
M, AR 25 22 A B SR R B R IR

(2) YL bl A ]

N T REINBE ST 6, EENUEERAROE BT AR, 2004-2009 4 6] B A%
SE T 10 L2 4.3

* 4.3 WSR2~ mOE TG

AFIfRIRR R B RERELLE &EVEH FEb B E ]
15 Hh PR

BEESKEE 000564 VRS 39.71% HBEEEK, HAAEEH ek 2004 4E 3 F

YUk 000796 I 39.06% HRIERSS Wi MERERECE  RdE 2006 49 H

WEREHE 600751 ki 20.77% fEAnIEH . TRIBAREE. MRAT M 2008 H2 H

WEAIERY 600515 L 36.56% HHEEME. LREMA®E. W Sl 2009 4
BN

WHERL TS 000415 VRS 44.64% AL, EEERE . SN EALE WA 2010 4F
it S5 FH 5

ST ¥ fit 600555  _Lifg 29.90% JRUEHLE TS A B JRdE 2011 4

(eUEETs

B 000616 iR 19.98% st/ =ae . e, 77 Sk 201348 H
LR

HEEBEYR 600387 Lifg 13.68% JH i AETR sek 2017 4E

ST ZHL 000585  J&HI| 9.33% HHWLAHE. AR A 0l 2017 &£

(3) FUHENHT =R

2014 8 H, BIFIES (830899) R AMEMIAR HH 88— AN Bt A\ B =ik
W, 25, kL (831608)  MFfiAHE (8319000 %5 8 ZX /Myl
56 JE AT = MU EE R

4.3 ABHEETIAZIENHI 547

TSR DS N B AT 9T &, 18— Rk, <k, el
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PR BEACIR E i, BRI 2 I H AT KRB TS E K.

U5 AT PAY TS 5 AR T 37 1403 A 2 A 5 AU o B A TAT A A il 22 ] 3
SRR 2, B SRR S R N A 2 18] 25 A ER Al 2 TR
RIRAE 5y K 7850 7 B DL i 7e 48 (0 N Al PR 58 <, DRAIE SR AL R I SR A B <
H SR I BHARA B 9108 BT, TR SRR AR AR R SQIR A 5 BT, A SCHE A
WIiE (20060 X A &R BT AS 37 VENLR 70 281K 2k Ak |, S5 & )AL RTET 10
K A B BT AT 2015-2019 SEFERIER R IRHRAZ 53 (10704, $R TR BT A #S B2
AT IV EN L .

R N e
- | sammasny — oo
oy REPEEILA N S REPEELS |

_______________________________

_______________________________

________________________________________

[ emmEmewa
I
l

‘ | s@mmewa | :
e e— SgRILX

=R NG S R S =T |

[ =mmmeua —

1

:L__|_______":' _____________________________ |
| it | o SEPEEUA SEREBELE |
— " REPBELA -RERBELE |

KA. 2 TSR A BB T s AR AL

4.3.1 REINBAEELE

BB i DU A RSB AS T IZis T 5 AL 2 —Aia Ry . 25
PN R A lb 2 TRTEEAT fR 5% < 0 DT FT LA T A5 B A 7 47 (A A D A« T v 34
P8 B A T 7 M i DT T L 7 % PN Al S (I B < S o X O B /R I
HR A AT L) AR AN B IS, SR TR B (RIS A B e PR L N A
Ak 7 BIALEIRON, S T B eis FRCER.
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& bl 2w A SRR DT BB AR A B AU 55 SR DL K R AT
HAAE BT AR AR ERE TG (1D HEE HREHFRESE
SRME BT R EMET: () ML, WEMMSEAR AN, BeT
SRARNVAE AL [ RV 55 A SR FRAE AT B e BT, Wk 4.4 PR, BR ST R
AR At MR S HoAt b7 2w #OR AR B AR« B0RE K I DRI T B
B 2015-2019 “EIH], HEEMUE A A EIRAZET S, FHFB 5%.
2018 4F, A ki) A 55 537 BEAT B 2 ] 1) BL #f NAERIZ 0 0 1 55 < 311 58074
J3 76 WGHRHEAE 2017-2019 4 A ER ] S A BB R R ARV N T 228 5 42 A
S LNE B g YE A

* 4.4 2015-2019 AN UE T LT AR 5RO RE&REHE ISR (A T30)

Eiiam EEFR 20154 20164 20174 20184 20194 &it

R EATES - - - - - 0
fEH B4 - - - 657,000 - 657,000
PR AN ESE - - - - - 0
fith B4 - - - - - 0
RS BARESE - - 9,579 25,000 4,088 38,667
fEH B4 - - - 0 800 800
R AT E - - 651,948 270,177 170,027 1,092,152
fEH B4 - - - - 168,648 168,648
WAL AT S 38,000 - - - 582800 96,800
flEH 4 - - - - - 0
BT (AT S 54,850 54850 779,696 482,404 213,874 1,585,674
H IR I
ElﬁJ\ﬂ‘z - - - - - 0
HRREIR AT S - - 29,200 7,500 307,500 344,200
fEH %4 - - - - - 0
ST ZxH  fEATE S - - - - 43 43
fEH %4 - - - - - 0

BRI EiAT 2015-2019 FAEEH S

(1) LU 55 9 o BEAT (0 P9 3 58 < il D2

2003 5, YIS @SB S EHT G, UL Ht T e A
FEVTEE ST o AT AR LA S 55 LSRR R, BEZAT T (&
AR 55 B o BRI LRE I 55 it AR AT A B A ML SR AL BT e AF . TR
b5, K 2% T B8 B R P AR AT BN RARAT I RE o D9 DTSR DR Bt Y #8 £i
WSS 2, WU 55 H0E 1 IFRAT B R I AL T B e PR e . Ak
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2019 4F 6 H 30 H, MV S5 A7 BERE> 3 172 1276 3101478, FEHEELHIy
181.07%.
(2) KRBT I8 B AT T S A5 1Y

B T i M 5 A R (R BT A DT 6, % P Al B R S A
B2 (A1 e 8 S FLAth A 3 RS 5% AR VAT B8 A D8, DR 30 08 A T 4RAT DR e
FEATRIEK. 2013 4 6 7, MMM RIGEE - & f 2, KA R KF
P ) A R A DY R 1.7 42, IR 0, WS Y4 T — REW % 3¢ H . 2013
0, AL SRR R B K 0.73 1400, REMHBIR Y 9 M H, FIEIL
Tt 274 3705 2015 4, ¥ A 5T e £ 1 5 AR Vi I B 5 FR A AN DEK 1.9 12 TT,
IRy 12 48, SFRMZEN 7%.

4.3.2 SREINEBAR S~ itk

TR QIR 1 2 ML BEAOAT R, DS B P P9 8 R 57 A b ) A7 A2 55 AN /D
PP il IR S5 ATE R o 4R ] P9 8 3R 6 AT DR 52 5 S TUAT LAE e 2SR N2 Ak
T A T S EILAE UT % < R

M 2015-2019 FFIEFAME B 10 K L1 FERIW B R i S22 97 55 1)K
HRAZ Gy Gi vt i ANHE AT, AR T P 3 Aol 2 1) AR S AR 7 ot o IR 95 A2 5 Mot
BRE BTG, Hraifimbe. UL, JEH RS . R RE IR ORI A A & A
WK o LA i B R ORI SR AR L 55 . AR E ST Btk 55
sk gg . gEB UL RN ST B LA S H W Eim8; WK
R SR T B 55 ST ENL 55 SR IS =07 iR 55 3 LR SIgk s 5 B Bk
M55 SORMRERRE ) P ER 9 352 WHLYRAE I DR IR 55 55, 1Kl 55 1D 5E IR
K2 BT I BGE - U 10 BN 55 2 — AT fo s, RN e R
Pt R A 22 O e 55 PRk mey, HoAth 32 b S5 A A M THLAR 55« BTR. HLERAR
B O Ss  AORONEE ;s BUROIR MY 52 RIS AR A B i SRR L AL
Wil Rss . WUMIAE . R LARESEEE . WL SSRGS, X LIRS B E NI
KL BN IBCE o AXMERIL, Rl — R ORI B R o > 22 5y A - el T
S [T A IS 11 SR IR T B 4 K 22 38 S U5 e e 14077 3B 0 > T A [T A i ol ] A
R AT A AT NS AR E -
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R A4S R Lo m] A B U S IR IG LSt i R (e Tio0)

I H 2015 4£ 2016 4 2017 4 2018 4 2019 4

WA R 224,786 329,734 742,676 681,109 492,536
57 %
H A R 141,325 136,544 221,366 267,712 351,921
PS5

JUiRl.  SRIW RS S/ 46,168 99,341 136,078 168,252 152,663
57 %
H A R i/ 41,928 72,580 90,396 69,893 51,592
PS5 55

e RS RIS/ 5237 54,602 6,930 28,062 37,466
257 %
H B R i/ 16,946 11,634 15,996 66,956 28,234
P55 55

WMIRHS R R A/ 206 5,129 60 3,090 1,043
257 %
H A R i/ 98 9,993 24,131 6,641 1,213
P55 55

EUEEAL R R A/ 21,330 44,594 1,644 1,716 1,236
57 %
H A R 9,802 55,401 3,667 7,009 1,716
P55 55

BT R A 1,001 470 535 478 243
57 %
H B R i/ 4,505 303 2,200 1,046 747
P55 55

WM R R A/ 101 4,355 3,026 402 301
257 %
A R 700 2,968 1,923 660 660
P55 55

WAEE R A/ 768 741 1,217 167 43
257 %
A R 50 340 333 285 287
P55 55

HEREEIR SRR A/ - - 49,566 167,204 157,037
257 %
S R A/ - - 13,469 164,668 161,957
PS5

ST A H K ) 7 it/ - - - 52 106
257 %
S R A/ - - - 0 3,959
P55 55

BRI EAT 2015-2019 FAE S
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4.3.3 SRHEARBFE T ARANEELL

IR IR L2 SR A A M FE B2 (A1 A S AT 55 U5 43 G 1) B 2 L
XM BT 4 a8 VR 7 AL DR AIE P30 B8 75 T 2% 1 R I, SR DAHS Blpds il N B 30 ]
NS5 K A e XA TT 25 AR T IO 557 s BRURH L B8 By k), I HLRE
> — AL 5 B o AT B AMUAE AN B AR T I I MR I, B AR
T B LA 2% K

N T PEESE A R D5 IR NS 21, P9 B L R R I 4 A
AR A H 8 A FH 1 B G0 A 77 3 WS AIRE 1 113 24 ] I 7 [|) B 7= e i
TEOUAMER I, 3X b 77 2320 K 1a) SR DT I Bt . b 9 L WOl b B AR AL A
. BEMALERER 4.7 1 2015-2019 3X AR I RAUE LETE L, RIBCTT Z 18] SO i
R A K T8 A 4 A0, Vi s e A 4R P 0 R VR i T 2 (R P R . A
2011 FEIFAG, MR I REER e B T AL . B FEIA Y . ORI
2 B3 B < 2015-2019 S [a), HEMTAE B 1)< 22/ 4% R 15 55 250000 J3 70
] PEER AL R4 B 53899 JiTt. Al B AEME R TG B 100000 5T M5 TL
iz RTFIG R 91520 J5 0. MM BT = ik 3 B0 S kL. BEIL. B K

L%z N L N NI AE

% 4.6 2015-2019 S EEFAUME N b1y 2 ®) KRBT B 85 FAb S gt & (hz: J5oe)

52 5y e A T ) &

W 2015 4 9 KT PN 105,905
2016 4 FikHre PEAGAME 27,145

g PEAGAME 461,394

2017 4 FikwE XTI BOEN PG A E 1,008,687

MR I LAY PEAGANE 395,000
WO DB RS VP AE 342,532

2018 4 Fik ¥R XTI BCEN PGB 86,552

g PEAGAME 7,000

WO DB RS VPR AE 113,400

2019 4 Fik g KT I BOE N A A E 2,002

g PEAGAME 3,000

WO DB RS PP AE 156,499

W 2015 4F  HEiLES B A% 53,192
2016 4 FikwE PR A% 30,000

2017 4 WEHEE B A% 129,000
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423K 4.6 2015-2019 FEEEEATIE T LA & KRBy | B P2 ik Bl gtk (. Jion)

2018 4F
2019 4F
B R%E 2015 4F
2016 4F
2019 4F
W 2015 4F
YU 2015 4F
2016 4F
2019 4F
WAL 2018 4
WHURHS: - 2015 4F

I
FALI

Bl B
FALRL G H I
B T 7
%

%

Bl B

%

%

%

%

%

%

PP AME
PSR AR RS
PSR AR RS
PSR AR RS
PSR AR RS
PRSI
PP
PSR AR RS
PP AE
PP AME
PRSI
PP
PP AME
VPG I ME

238,000
200
354,978
164,670
23,571
2,000
252,000
140
96,000
87,100
355,000
6,000
1,217,800
10,000

B RIE: CSMAR 4 I Eli A ] 2015-2019 SEFE R

4.7 2015-2019 S EEFAUNE N b7 2 7 KRBT B BRBUFAE S gt 38 (fz: J5oT)

i AF 55 Ay W A Bl IRAL
3PN 2015 4 1,891 -
2016 4F 766,469 -
2017 4F 249,628 -
2018 4 21,200 7,183
2019 4F 214,476 4,901
EIbEY N 2015 4 22,330 -
2017 4F 65,292 0.2
2018 4F - 162,691
ST ZRHL 2018 4F 50 -
WAL TR 2015 4 376,100 132,173
2018 4F - 3,781
2019 4 146,756 146,756
FUUIR M 2015 4 - 55,868
2019 4F 81,796 -
UERIR iy 2017 4 685,065 -
2018 4 452,869 26,876
2019 4 1,134,566 1,337,032
TR i Y 2015 4 - 3,237
2017 4F - 17,000
2018 4F - 31,380
AT BE A 2015 4 2,500 -
2016 4F - 82,177
2017 4 164,894 450,156
2018 4F 126,400 -
2019 4E 646,200 33,009
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B2 4.7 2015-2019 FF[RIIHHUET L1y 20 7] RO [ BB RS DL gt it & CRAz: J570)

MR 2016 4F 613 156
2017 & - 11,146

BRI CSMAR #4822 J2 Bl A &) 2015-2019 S EHGE

4.3.4 EEIAERILE]H 55

FERYSREERE T, AR EA AT B A ], R B R AT
AR —THRY, S I8 e 22 SR 5% AR B BF < SR TR] HS B S AR AR R I3 ) L
TCHE R A B[R] HY B8 7 iR A A5 L e A I A3 21 Tz s

FEZZ 4.8 WAl LRI, SRRy L [R] B A Ao LA BN LRI L : 55— b,
T BT 5 RE 7 3 B2 0 100%, TR B0 RIE BT 41 o
55 R, B BT A0t BT b R AR X B ST Rk B KRS, ToVEIEAT
ERAVEM BT M B2 5, 3 5 LU 2 A1 REE I B0 G il A 4%
fill o

2 4.8 2015-2019 FE[RIEHUE T i A& 5By e E B B WL AR B et 3£

EW xHE WmBI7 WBH O WBRE KB R Het B R

AFE Ay i Ayl EAYl
) 2015 4F FHEEAL 312 12 51% REEM 31063t 49%  HKAC
SR MY KT Ll = Development
AR 55 Company
i b AL Limited
g AREy
kAl
WAL 2015 4F LR 10077 1% WAL 9,900 71 99% iR 1E MR
i BE k4 Ay JG Ut B B A% B
(=8:ib[d B A kA
AR N4
A
2016 4F iRl 15,656 57.9%  WMISE 11,383 Jj 42.1  HNA
XAl ikt PMEN EIT % Holdings
JEE R A% AR5 438-444
R R/ Eleventh
AR Avenue LP
] LLC
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23K 4.8 2015-2019 FEEHAUE T BT A 7 5B07 L F B R %L AR F AT R

JUE 20154 JbEHE 7,000 70% W 1,000 75 10%  db 5 AR

il wHmis h A 1 B W19 2% B+
BIRA PAR=s HIRAF]
A HA R

A H]

PUE 6,000  60% YL 1,000 5 10% 5 AT 4%
e B 7 M 4 B AR A
7)) HARH A
A R FRA =]
AH]

2016 4 AAEIYL 8,000 80% EMERT 2,000 5 20% PR R s
AR ] T % bk Je i A
¢ dt HH HIRAF
NS
A R
AH]

2019 4F YL 10,000 33.33%  JUEEE 20,000 J5 0 66.67 i FE L
FERWE Tt il TG % 7 SC KR R
LR R HA R 51
Ji& 5 A /N
A
PRA ]

WAL 2016 4 WEEEAT 1514 30% HHE 17512 35% WML H O
Ecdive olial A1 R AH]
BIRA A H]
]
FEMSAT - 35% M - 45% PR
7 Ay
PR 2018 4 gERTE 2,000 1% g4y 198,000 99% Bk U AT A
REVR E JiTt fits JiJt B fi R
Ak Al

TORLRIR: CSMAR 4 22 e b1 A 7] 2015-2019 FFE4FEHR 5
4.3.5 EARAMBAHE

TR AT AW K AL B0 5%, LARR B 65 A0 275 FiL BT U7 307 P9 4
P2 WURAGE = f S 5% o S A E RN, &AL . FHHEE . &
PRIZ KL G55 P 0L AR N KL, AL e e i FE AL i, T i
BARMNZES, 2015-2019 45 Rl KBRS 4UE 143.04 12; RN, Wi RAE
DR, 1) KT ST 2 45 N O B R A L B BEATLAH AR 55, [ RF ) M AT e
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i 4 [ 5 PN 3 R A ML AR 5% B R 30, 2015-2019 AR B 7 2 18] AU T 39.25
1o I RR A3 I H R GE, I 2015-2019 4 8] i) Sk 7 H2 (4640 65 IR 45 B A
W BN 9.54 170, ST EZD RN L. FH & PLa&ET-.
VA B 5 W AL O 2 TR A7 AR 2 DR R 1 P 1 B 7 AL B Ak, L 4 4 0 R U7 P
R AE, JEHEART FE TR, AT PRI B I 28 A

4.9 2015 2019 EHFHUE RN BRI OT L BUIE DL TR (R0 J5o0)

i H 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F

WA AR 104,484 40,995 95,394 90,514 61,082
A 111,415 169,788 332,046 388,941 428,163

EhEATT AR 33,208 11,537 13,643 9,104 27,953
A 10,808 704 699 660 1,269

B RIE: CSMAR %di I BT /A& 2015-2019 S B i 2

4.3.6 E£FAFRIEIR

SIS Al T AR AR OR, 0 B & (A5, WA Bl
AME AT IRIGE L 0K W 4.10 TfigER] 10 K L1 A 7 L BHE RS
SURT LR, HEATER AN AR B ORI, EOREUBTUZ ARG 0K, Ui W A 4E
RN FARRTT L KA R BT B — o JL ORI EAS 1R 87 5 1
A RLR, EAFTEAE B 2 AR AR 7 K2 iy SR . fRIE, 77E
Wi iEOR . R, BB . [FINWEEEL 4.10 1411 AT LLE R, FEH A
FEGE AN BT A R R ORI B, RIS, BT R e AR
AR

>

O\
il 1

N

=
=5
S
m

N

% 4. 10 2015-2019 FEHFHIEER] 10 K AT REGERE N (AL o)

T H 2015 4F 2016 4 2017 4F 2018 4 2019 4 it
i AR 55 589,725 3,961,499 1,070,132 32,958,959 21,366,466 59,946,781
3N 30,110 29450 1,503,787 1,843,082 402,502 3,808,931
LR 416,870 228,800 156,700 162,000 162,000 1,126,370
LR M 20,700 33,700 126,200 170,894 218,700 570,194
AR 1,080,208 1,019,190 981,362 1,045,109 1,951,398 6,077,267
TR 6,169 18,727 222,870 - 519,309 767,075

NES e i 134,207 134,207 1,460,801 1,466,300 2,058,907 5,254,422
MESIREUE:T 204,380 121,580 94,080 100,000 47,000 567,040
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2238 4.10 2015-2019 MR 10 K BT 7 REAELRIE O (AL T30)

TR 29,000 402,000 - 487,713 540,613 1,459,326
ZRALE A - - - - - B

BRI CSMAR #4822 J2 Bl A &) 2015-2019 S EHGE

R 4. 11 2015-2019 FFEHFATEE ] 10 5K 1A 7 %7 A F RIBE ARG B0 CRAL: 570D

T H 2015 4F 2016 4F 2017 4 2018 4F 2019 4 it
ol A BT 378,144 2,794,904 10,518,560 13,609,987 13,191,874 40,493,469
3N 21,300 4,450 701,380 958,007 1,688,656 3,373,793
LR - 172,000 162,000 162,000 0 496,000
JUHUR Y. 22,500 64,200 241,508 251,683 472,499 1,052,390
TR I 1,665331 1,887,249 3,572,160 4,925,678 6,896,826 18,947,244
TR 307,340 579,993 532,496 471,919 401,299 2,293,047
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