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Abstract

In recent years, the reform of mixed ownership has become a hot
topic in academic research. Through mixed reform, state-owned
enterprises can get rid of the disadvantages exposed by their rigid system
in the development of market economy, and enhance their development
power, vitality and competitiveness. As a state-owned enterprise in
Zhejiang Province, Wuchan Zhongda has achieved remarkable results in
the reform of mixed ownership through the combination of the overall
listing, the introduction of strategic investors and the implementation of
the employee stock ownership plan.Among the "12 Samples of
State-owned Enterprise Reform", it is a landmark and important reference
case of mixed reform.

This paper firstly reviews the main viewpoints of the relevant
authoritative documents, and clarifies the theoretical basis used in this
paper, so as to accumulate sufficient theoretical knowledge for the
subsequent analysis.Secondly, in the case introduction part, this paper
briefly introduces the Wuchan Zhongda, including analyzing the
background of its mixed reform from the macro, meso and micro levels,
and sorting out its three modes of mixed reform.Thirdly, from the two
levels of the company's internal governance mechanism and external
governance mechanism, it explores the effect mechanism of different

modes of mixed reform on corporate performance.Finally, it analyzes the
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performance from two dimensions of financial performance and market
performance, and discusses whether the mixed ownership reform of
Wuchan Zhongda has achieved the expected purpose and effect.

This paper focuses on two problems to be solved. One is to explore
the mechanism of the impact of different mixed ownership models on
corporate performance, that is, how to improve the internal and external
governance mechanisms, further affecting the performance of the
enterprise.Second, through the two dimensions of financial performance
and market performance, it explores how the mixed ownership reform
affects the corporate performance.By solving the above two problems, we
expect to provide some theoretical support for the choice of mixed reform
model of state-owned enterprises and demonstrate the way for the
market-oriented operation of state-owned enterprises.

The conclusions of this paper are as follows.First, in the selection of
mixed reform mode, the introduction of strategic investors, employee
stock ownership and the overall listing have their own advantages and
disadvantages. When choosing a specific path for mixed ownership
reform, an enterprise should base itself on its current development reality
and take a comprehensive consideration of its future development
strategy. Second, in the aspect of corporate governance, through the
reform of property rights and the introduction of market competition, the

mixed reform can improve the corporate governance level, produce
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synergy effect and promote the development and growth of enterprises.

Keywords:Mixed ownership reform;Mode;Performance; Wuchanzhongda
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AR o BRI IR RAL, W] LATE A w6 BT PRI, IR R 1 53 T
MEAF RN, BT RENH . A, BT RATEESSEETIE, WM
XAl F H a8 IR R R B 2 1) T DRI T 5 IR R T
B AL SRR, SRR EARE -

HR, ATRRAAE-ERE EUARSER, A rERmEEE R,
AP A% O 53 TAFIBOE R € BB 3, 8 3 LRECT & PR, s &
BIRAKIARIZIR 1, Biiadb 28 & H AP WA RIT N, AT ikdiA A w
HEPEF A RECRIUR, B3R e 3% B L .

P o R VTR B0 TR S B 6. 97%, 5 8 g I Bt & &t i bt
AMET o AR R EE—#y, B 2O ERSER S &, B
AN 73 55 RS I G — Ak, AR T S22 TA et 5 A ] R AR, &
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PP B S LU, 0 B o B SRR S AT AT B RN L
S

4. 1.3 BILEEHHLF

O B AIL B 5 357 T il AT B R 25 5 3K, 2 TR I AT U fie fiE 2
w3 2D e IRl AR A o L rb Rl LS L (0 7 2R R R £ 4 B
BT AN SRR o OSSR B 3% T IR, SR AF] L mE . R T,
FEABATT T3 2 F A 2 e KA B R B RS 5 ERHIR R R, SLBlA a3t
LAY et

(1) Bk _E TS ah AL 1 820 23 A

Yope e R SEBUEEAR ETHT, A FeE HBUGRIR, AR HATBUR 0 E ¥
M, AN A SRR o AR ] 5E ARG B 2w e E R Al R A
g5k, WOERIM AR, R, FHEKT5ARSELSUREFERR, R
BN RS XS SR i s WSRO BB R A R R T T IR BB T H AN M R
E, ARTAFARKM TR RS IR BT )R, P07 oRSEAT N B e,
I T RS AT BOR G e VR JE A, R SERS HIORIS e A, s
SN GUEER), BHRARFIN ARG — A EAE. AR HiEE A
AR E BT TR NIRIE, fEam e g T el 3R R T AR )
e, (A e 8 IRIE ARV ST, LSRR B S 3T o 1 L AR R 4R T
Kot — DI R SRR, D IR . b, L2 PN T 0 i A RE K
S Y TE G A RO R, R BEE RE B B HolkAT O, TG
RIEMEBEHMR 5T, SRS

(2) BN RIS X U AL R 2 o3 B

Por= o RGBT SIS BB B RN & A 2 (e BE 1R OB A Y
SER, AR T R N B A R A RO S, WO R E N E B S S
P55 Aol b 25t e ORI, 3K 2 fle A5 i ok b EL AT D, A3 A i T AL 5 2
FePESNRZ i, WORE BRSS 1 TARS T ml R 32T AR, o8 il
B [N, g5 H 5 NN o R R T GA R S B e, 2D et
THNE VA RI5ERE . BAT, P07 T REFNE B BB TR KA, k5T
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SN R A R S W7 epORIR B BT A ) SO U R T 7

3z VUM LB, ARIES . S =8 2 = S I bR Rl ZKCP
RALIRTT TARMLST, I EEREAT ML AT SR RE , TR 1 RS B i 38 B L
ALV R R o

(3) B TRF IRl A LA ¥ 52 23 A

Yors e RAETR SO P AR AT R L X, s B R A T 1 LR, 5
A% Lo 53 TR, A6 53 A 2 55 A Mb % PR ¢, s Al gt 23k
H oK BRI RIBOR 1 b N 7 BHIRARE , A AT 1R TH i 38 4 77
BEAt, Gy TRy B AR RO MRS A 8 L B T O GOk B
X R AR E BRI € 277, BB REEAT, PR
i 2R i 2 1) 2 SRR I A R AT e PRBSE AL RVE R RS R, udlkif
BB MRS E B AT 5E B, DSOS THE BLIRIRZN /7 .

4.2 NEIMERRIEET

e 3 A A AR T 37 72 TR A SR AR AL AR BRAA &, S SL T A e AL A A
BV G . D RIE RS INARE AR, AR A A B R A 3 4 1 R AN
SINTHNER3ES, AR LRy E HLH . 3R] S a1k et 2, Al
Al , SOER TR, BOERLBIIASL, FEIT LS TS R R A RE . SEELT A
RN, B GETHAW ST AT EENGE ARy 7 i 13 A& 7 A v
DRI AN R AR O I B RA )

4.2.1 RAANEEXT

(1) ek b 5 AT 7 s i 20 A

Piredh K= i 3 2012 LR — B s T 70%, HEEJFEFEET AR TH
I JCEHE K R I B 4 AR R B WM SRR RIS 527, #2014 SRRk R
PIIARIR BN S S TH AT Ik 37 4270, A SABURVET 20%. K& 13T 55 % AL A 7
Wb 5% R R R IE TN, A7 AE 3R e BEWT R I XK . 2013 4F. 2014 TR RIAR ML 55 K&
JEDLRAN AT RS2t 1 2 WIAEATFE M 5r R st , SitHERE 2412, A
F G U R R SR T, VR 1B R

A BT, —J7H, A T RS R R Rk . 2015 AR
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SN R A R S W7 epORIR B BT A ) SO U R T 7

BT E, Y KRR R AT IR AT E M RAT IR S0 4, It msi4
KUESE I, 2014 4E11 57. 03 AZ3GINE] 137. 31 14, WRHANR T M2 E iR
NGy, T RERRIKMNE. 507, B ER AT I 5 A A B
G, U T I BRI & RERAT KA RN « AL TR S5 (A1 55 14 77 =G,
G AR SR L, R VIS T AR o OR B R AR, LR R
H1 2014 E [ 23. 9L AL MR 4 14, B HGRAE LT HFEFEE 70000, AF
B RE AT BRI M . F b mr D0, W7 b oRd i 4B RO g ot 1 3R
A T BT R AISIERIRE S, PR T AR 5= i 2

(2) BN RIS 308 256 2 AT 3 I 5 0 43

e, W R OKIE BN 2 IR WA EVENRL, WA AT ¥
AT B RS AL L ME R HE T, B @ 1A BB R . R, R
RENEN— FKEFETER R BRI, HATHE TR B A Sy, B ok T
CIAARMY S RAT T 5 SCHe, A 808 Al i 8 A5

(3) 53 AR IBOR B2 A 17 37 B S0 23 A

B, TR TR S T DA G L T34 SR, 2015 AR E G T HER U
K B STt S0 7 DR P WA R K ek, 3 A RIS M A S, AR
MNAAAN A RSB ZSE, AR AR A Fk e R, SLRFBOHRISEEL T
DAPA R Bt 40 AR AN BRIl BT, DA— & BRZR B, AN oAl WS i A ek 4
T O TG, AR 7 1R K H o B4 3, T HLE DUk 01 T4%
N84, LIS H BRI A R BN, AH BRAE BRI Al 5 55 fil 2%
73, T BB 7 R &SRR, 2R T A IE R AT R 5 S B, N AkrE
BEATIT I IR 4% B3 i R A G-

4.2.2 EMTmT

(1) BEAR i dh i (K2 o3 A

AR BT SE IR S P B SCE, AR SR TH R FEE  RT S A
MR 51 B8 22 [ A AN S AR AR o A B SEBLA L B AL L, fieadt ol
BERYIEFOASEE, T 90 [ B B A T 372 1), HRAS RS SONL AT B (R OS2 i
fif ELLE 2 BRVE B Y A 44 BERTI 51 775 SO A ARGE R 28 [RAT ML A i 67
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2015 W R SE IR U, ARIRERAT YD 4R AR 1) e #2E
INBRAEE Al b . e, BCEAE G ks s T 3 LS S0 ik
FERMAL, S ER LR G, RITIRSSRESIAKCT, BEen R .
s TRV 554 i o 3 B8 7 S0 0 el B, P ER 1 R BRI AT AL B s
LATI 75 SRy 3 1A, ek s Ai /., vk ssva i, Bl o R etk )R, S
BRI 5 RA AT Fe g &1, SR 558 2%, 40 8 [ B iz AN
HEANIRE o BEAh, Bk ET)E, SRR BRI SIS Sy SEINARNE,  BET AR T A
figeE M, $Em 1o L L E R .

(2) G152 00 7 i 117 I R 5 0 43 A

Al 15 58 1K) )N RES 78 70 R IR S I A0S, 8 A BT LURI AR 2
WAREOR ., @i, SN, I~ fedtr a4, feidt
B A F PR AT A AR

T, AR AT R . AR R AR RS K
L VR ST Ak, AR PP SR HURIBI LA E R R A A R, B
oA T2, BHECSE AT IAR G « S 507 iR 4l s Bk B, AT DU
PR R RSB HE I BORSCHF, S iR & &, (et R A, H T
(R3O A S, 10 HLA A T3 G SRS 99K, XU IR BAh, 8 b
IO H i e 75— 5, AA Tk aitl, BRE P, etk )
2 It R B IR BT S Al R B R DA s Al P AR I AR,
AR AR T 7 WS, SRR E R . A (K7 SO AT J= 2 T 4 ol
PR, AERET I B, SR Al e K
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SN R A R S W i KRB BT A ) S A SO ST RE T 7t

5 PRSI BRNENSS ST
5.1 M8

5.1. 1 ETFTMHIEIRRISH S

RATIE A S5 1RbRE, FENEFRIRE ). 660, Bighe /1. B AEJIA
IR B 0 AT AR E , P07 o RV BT IS ARV 5% G Bk A G v R 1) PR B
M. O, ASCHEI wind HdEE, RECY R 2012 —2020 A 1% B
FRNE S Fa b, A WL 5% VR ST J5 W 55 b 1) g SR B I 0, W15 45 BITR SOt
AV 5 SRR AR R . FoR, RREE wind Bl BE RO RIS RRvE, WP KT R
AP A R AN A BR Gl AR SCE A 228 B PR A KT e i 3 U4 1) 4% AR
RNVEW S HRARIE DL, 5 BT IRAT ML R0 R AR S (B AR 1A X L, 2 RV 500t 4207
H R 5% Sk SR IR R

(1) wAHGES 70

ARSOGEELT BT RIS R 2R R PR F R A B v R R = AR R A Al
[ 22 1 &

HE 5.1 AU H, 207 i KIN =R FRLE 2014 FRIR BT 47 23— K
BEME, TILE 2015 FFE MUREUS, $RISEUESA BT ETY, BRI A BT i
5.1 FRATET LUEARE B, W= o K B3 55 7 IR 3R 6 8 VR SR e 2013 4 1
12. 49%B 2 N FEZ 2014 21 6. 29%, [ LLFEIE 98%, #AFIKT 23 FiE%, 1
£ 2015 5B IR S , AT I E A THFEE FRESH RO, #r- ok sk
P sA E47, 2014 4R 6. 29% ETFE 11.26%, [F LLIGHE 79%, FEELLE FL4E
—EYERFE 10%0L 1, F8PRR I L RAT AP AL TS, R WTR e R 52 &
T AV FIK o FE G R 2 7 T, VR AT oK K H T B AT % TR b
KRN E&ES, Bt KA RIS ZAT M, (AAE 2015 F 58 IR B4 4,
FER SR it 52 Gy AT MV B AR T I IRRR OIS B0 R, 07 vh RS B 77 T A S 30 67. 55%
(Rl e, KRR/ T SATME R ZRE, FEE 2016 4F 1 Ul ATl s1E,
ZIRBBN RS IR, 7E 164 17, 18 3L =R E: T K fash, B
SRTE 19, 20 FE2 BRI IG R, Fabn A P FRe, (EAORIFETIIIEL E, 2
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mLE B AR S B R R . X RS T R ORIE RS, Wl T
LRI 5, AN G i G Tt [, RESUE A 3
RGBS AR EAE, FFEOITESS . B e, 8RR RERT. £&
JRA TR KV 5T BEAS SR O AT WAL BT SO ) 32 WL Le TR somid, 8 B 13 M R )R
FEF T BES, W077 o KA ARG 1 = F AT MV R IR 5 o HLAH 5 3 M R 2 R B
RI, AREIEZANTATIE . JEHAE 2015 FIREGERUG, TEAT ML ISMETIAL T HF4E
NEERITEOL T, W07 R RAE 150 16 SESRBLIE AR, FRAE 2017 8 IR SOBAT L
ME, BARILE SCEIVMEE S TR, HS5TIAME R ZERIZ D40 . RYTRI
s rp K SEOL R B UL R G, 2SS AR SE AL S5 B AN, A T 5 Al &
A, B RS AT B[R] RN o

R 5.1 Y=o KRS G AR 1R RSN

sebr | AR | 201248 | 20134F | 20144 | 20154F | 20164F | 20174 | 20184F | 20194 | 20004F
e | PPETK | 10.8%% | 1249 % | 6.29 % | 1L26% | 1L.06% | 12.06% | 10.47% | 1115 | 10.55%
WGt | st | 600w | 410 | 400 | 3.60% | 4.30% | 4.80% | 4.80% | 5.00% | 6.80%
pe | WREK | 2306 | 260 | L5I% | 253 | 3.31% | 3.42% | 8.27% | 6.2% | 6.27%
R | s | 3.80% | 2.90% | 2.80% | 2.80% | 2.70% | 3.40% | 3.40% | 3.60% | 3.50%
mepmg | WROR] L48% | L7T% | 0.9k | L.01% | 1.23% | 1.06% | 1.14% | 1.09% | 1.00%
AR e | 320 | 2.30% | 2.20% | 2.10% | 1.80% | 0.80% | 0.80% | 1.30% | 1 10%
ZRLSRIE: wind $o¥EE
14.00%
12.00%
10.00%
8.00%
_— ——
= AR R
#00% —h— R
2.00%
0.00%
Q’\,'{& Q’\fl’& Q’\,&& Q’\(PY& Q’\,‘g& Q’\',\W Q’@‘& Q’\‘,”& Q’»QY&
v v v v Vv vV L) 0 Vv

B 5. 1 97 S KIREHT B BA e iR LB
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(2) E2fiige 170t

ARICEIGE R BN B LR = AMR IR AR R A TR SO
FEHRORK . BRI RE JT R .

5.2 R 5. 2 F7R T WP RALE 2012 4R 5 2020 4F %4F (R AR DCFa b S &
DA . RS T, 2014 PR R REBH HL RN 0. 42, £E1£R
REJIHC2E, MIEIRMGERCSAE, Hahth o8 E 0. 72, LBk 71.43%, JE i
fiife ) E G0k . WBERRE, TREETY ™ b KIE sh b — EAR TAT ML (H,
MEVR L TE B SR T 3 — R, B4R 2016 A X RATWMELLT, B
TRSGTAE LG, 547V Sl LR 0 ZE BE ORI, AT VR edon £l J A 4451 R
FAAE—EMIER RN . 7ERBN L AR bs IR ST 5 AN K, B 7R — BAL T
AP, BRI T R LR A R AT M A, FXEAE B sh 55 T
AR HE— B n s .

TERIAREGRE 7T, 2R AT AR I, P oK — B DR A5t 5 /K4
TREFAEREAEE, 2013 SEREE L 79.19%, ML miE, SEILIEHK
JE IR, THI PO A s R 45 SRR o T VS eSO R e 17 7= v K IR 452 /K,
M 2015 FETFER, B3 AR SRR — R 2 TO%LA R o R rh ok i VR
B SHERER &, G TSRS, KRR A IdeE. 54
b, AEVRECHET, 0 R B RE B e 708 55 T RAT ML F K, TR e AR B
16 FEY 7 R I3 St A B B G, IREATIAMELLT, 2015 fE[F LU F%
g 14. 80%, L7k B BHeE .

R 5.2 Y= KRS MR RS F R

Fabr w 20124F | 20134 | 20144F | 20154F | 20164F | 20174F | 20184 | 20194F | 20204F

el

T LY/t iIN 1.16 1.32 1.28 1.13 0.98 0.97 1.12 1.14 1.11

#* 1lksfE 1.9 1.5 2 2.2 2.2 3.2 3.2 5.5 7.3

g | WEER | 0.4l 0.41 0.42 0.72 0.73 0. 66 0.74 0.77 0.74

= AE 0.79 0.70 0.75 0.70 0.77 0.84 0.84 0.87 0.91

e Wk | 77.61% | 79.1% | 75.97% | 64.73% | 63.9% | 69.33% 4% 67.16% | 68.21%

AN

W | fnl | 73.60% | 65.00% | 65.00% | 65.00% | 65.00% | 64.50% | 64.00% | 63.60% | 63.30%

PORLRIR: wind il
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1.4 82.00%

/‘\ - 80.00%
12

: €\ - 78.00%
1 - 76.00%

- 74.00%

0.8 A\ . o
‘/.\'. /._:Iq 72.00% FEnt 2
. ! \ - 70.00%
0.6 ) S m—EE
= A - 68.00% R
0.4 - - . 66.00% N a1 L
0.2 - 64.00%
' - 62.00%
0 . . . . ; ; . . 60.00%

B 5.2 ¥ KIREHT G =R R /1R iR 2L %

(3) Eizhe 1ot

ARSI FAF DR G 3 LSO B i 2 . BB A B SR = AR R R DRI 77
I RIR SO A EZ e /I RIS, i A B B RE D [RIRRIEE AN E R
B PTG .

V7= b K K LT B AT ML AE 2012 4E 5 2020 4R & 4EE B A 1T Fr 0k 5. 3 Fr
Ao SIUSUMK ) B e AE AT ST B] — B TAT M, RF R, ArkE, Rk
RZIaPs i T B NS, 2012 45 72. 53 FFEZ 2014 421 38. 30, TR
M, EATISMEF L T 16, 67%ITEHL T, W07 oh oK I S0 K k) e 2 [ L
EK 90. 16%, FEARMEHATEE 72. 83%, Ui BIVREERTE 1 b oK B SR I B
R, AR R, EIZRE IR T X EEAR A TR S Aol R B
FRAARITE A, [RIIna AE A =) A% 1A ) T 55 B, AT 7E P A A1
HEA T = T RS RNE R, D TG . tkAh, fEREE Y
Ky bdi, AvESE—SRm, ARG AKFRNE S Tk ae it — B4t X
O BB S AN I WARIERTE 5 P e W /s ot TR ok | AV G SR EIF 287 95

TEAE R S W 32 05T, v U BIFEVRCCRT, W07 v K A B i e 2 I A7
B, BRI NEES . MARSGERE, 085 RLIRE B, 2015 45K
=GR g, BT ME, B 2014 451 2. 20 ¥k EEKE] 8. 99 I,
JFAEIL G TRk TAT I, AP ITEBRCR A T &R &, — 72 h T
PR S A GV, IR AR B AR, R T IsEE . STy
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T2 A R BN O R AN 7 AR, SEBL BRI T S Ais s, R8T o)
TIRIE, A T A . ESS ST Eh R MR AT IIE RS, W)
PRI NZ DN DR B, AREER T A I E AT RE

FE B e R 5, W SR RO R br 2 i BT, T 2015 4F
PG, SCHL 169, 4TI, TR SUR IR bR s R ERT . B EEok
A PR B B R B BAE R AT B — BT AT T, (BRI T
P IR — DA, PP R ETRAR LS R, RUNR S K Tt
N B B IS E KT

R 5.3 W KRR EE B AERESHFRL

bz ] 20124 | 20134F | 20144 | 20154E | 20164 | 20174E | 20184F | 20194F | 2020 4

e | PR 2.94 2.60 2.20 8.99 11.40 19. 12 16.96 18.32 18.20

#* PAE | 8.90 8. 50 8. 00 7.00 7.00 9. 20 9.40 13.20 11.90

Rkl Yk | 72,53 52.35 38.30 72.83 45.09 51.94 52.59 51.12 44.51

FHE | 4 | 920 | 750 | 7.80 | 650 | 7.50 | 820 | 820 | 10.10 | 9.10

petner /RN 1.69 1.56 1.31 3.53 2.77 3.40 3.49 4.00 4.04

PR g | 110 | 0.80 | 0.80 | 0.60 0. 60 0.80 0.80 1.40 1.50

BORLRUR . wind ¥

25 80
A
20
N WAV-=wil
15 - 50
V \- - 40 —— P R
10 g S ETRANE
/ |, —m-RR AR
5 .
HJ : - 10
B : 0

B 5.3 W KR EEBRE 1R IR R ES

(4) BKBESI T
AR FTE ML HON I A3 150 R SR LI B 7 G R SRR 7 K I
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KBE ATV, T E B A . KRS R TR R
P Tt .

P RAE 2012 #E 2 2020 E % F RACRE U Fabr ik 5. 4 s, HEER AT B
WA, TEIR SRS T IR bR 5 2] T R T, AT VR R S TR
HKER. 2014 SEIREHT, 2077 T OKH = TR FRE -5, 74%. —27. 96%. 10. 66%,
& 2015 SRR TE s, = 4HET-5r A % 380. 82%. 302. 28%. 140.67%, 1]
DA HOR SO RS- T 1 W77 R IR R RE T o W v Jdsd VR e, S I Wi e &
N, B DR IE R RIE K, BEE SV R BE, TR FRA 2016 fETTAG
A1 A B KT, Bz AL T R TR K2 b, SRR SR s T A i

a, AR T E] R T

R 5.4 Yo KIRSHTE K BE /1R IR RS AL

bz AT 20124F | 20134F | 20144 | 20154F | 20164F | 20174F | 20184F | 20194F | 20204E
A | WK | 7826 | 1.88% | 5.74% | 380.82% | 13.46% | 33.50% | 10.38% | 19.45% | 12.5T%
B | g | 640 | 5.00% | 2.00% L50% | 2.00% | 9.50% | 9.40% 4.60% | —3.00%
ek | PR | 18.84% | 18.2T% | —27.96% | 302.28% | 55.60% | 22.10% | 33.53% | 14.21% | 3.33%
K& | gpgse | 700 | 500 | 2.00% 1.00% | 2.30% | 9.90% | 6.10% 6.10% | —2.40%
gy | VPR 8.6% | 12.90% | 10.66% | 140.67% | 4.94% | 12.24% | 12.68% | 8.46% | 14.2T%
K| spgse | 700 | 5.80% | 5.80% 3.00% | 4.40% | 4.80% | 4.80% 6. 90% 5. 90%

ORIV : wind #dfs 2

450.00%
400.00%
350.00%
300.00%
250.00%
200.00%
150.00%
100.00%
50.00%
0.00%

—— B A 2

— A K 2

B 5.4 ¥ KIREHT G UK RE /1R IR 2L %
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(5) P& i

— 7T, ARSCE I R B R S R A ORI R ST RTR B
0I5 LGBl I, IR AR S S A sOELL . 55— 07T, A SCE a8 H
WAL A0 B B Rl WOk A B 7 o ORI B3R IRE 77, TR E SR RE
TIRIEAR

H1%% 5. 5 WIAN, W07 v KA I <e i ) S DR B A5 2UPE 2012 4R 28 2014 R0
Tl WAl 4 8 SR K S B2 53 55 P S RE U855 . 2015 fEREAE TR L%
TH SO T 1) 58 18, DA 8 W el SRR B T 4 It P [ I g T 1 IR R B e T, Iz
NEREARAEAT P L S5 MR BE T 9, BSCE ™ i, BORIKSF ORI, R IAE 4 E I
SRR BARES R -6, 27 ETFE 5. 16, HK 11,43, 2017 SEH T AR RHEL
BN, M55 Tk, BUEAR Y BT ROk, IR B A SRR N I T, 47,
HBE S, R E S iU, 2018 4R DRI & & A 2 AR s 4 X
APTIFE:, EIMEeJA FmsR. T AGORESE, 2012 FE 2014 FEACKE
R NS, 2015 FFIREEHUGE, RERAENERY 7 H RNEE &
TEFATEH 2014 4E-127, 510. 51 J370 ik 375, 889. 29 /i 7t, & E M &R
RIWE ST ORI S ORBE R [ T, HRRS BE 7G5 . 7549 6 I8 LU A 420
T IA BRI, 2012 425 2014 SFE IR AR5 7H H 2 R, 2015
T2 TR UG R BE = FIE 5 R, 8 ) A o 7 = AR L4 1 e T 38,
PIIE AR LB AR 1E, T BRI T 1907 Hh K ) R B A TRV

& 5.5 WP REXETERNERERTERIIHE R

Ei=n 20124F | 20134F | 20144F | 20154F | 20164F | 20174F | 20184F | 20194F | 20204F
DGR | -1.63 | 840 | 6.27 5.16 -0.80 -7.47 5.23 6.00 1.59
H s RRE A -0.03 | 0.09 | -0.06 0.07 -0.01 -0.14 0.11 0.09 0.02
D4 -0.01 | -0.05 | -0.03 0. 02 0. 00 -0.03 0.02 0.02 0. 00
SEETIEEER | 0.02 | 0.07 | 004 | 0.05 -0.01 -0.10 0.08 0.06 0.02

BRI 7 R

5. 1.2 ET&FIEMENSHSH
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X BRI AT BE AL H R 0 Al R S 0 A 33 B R DR 1 o Y B —

TR A 1, A SCH NIRRT 15 82

m. 5%

WBGE B0, BRGRES H —ELie.
EVA G IMELAE VRO b ML S, ACERE TIN5, 5 7B
N JFIR BT RAS, DA 1 BE % 2R W A bAE — e A A A BB NG 1 2 /0 I s 1Y

B, T DLBE 2 00 A A 1 1 bl 13 (B PR

JG 2012 ZE & 2020 £ EVA L5 M In{E A R F8 PR ) 11 S0 2

£ 5.6 Ptk 2012-2020 EB R EWAETTE

BEA A [R5 3 A 3 B ieokons 4

o LU AR SR 77 K TR AT

WAL HTG
REE iz 20124F | 20134F | 20144F | 20154F | 20164F | 20174F | 20184F | 20194F | 20204F
R 572.58 | 711.93 | 458.57 | 1844.75 | 2537.90 | 2938.30 | 3425,99 | 3912.76 | 4042.97
hn: AR 324.77 | 224.76 | 203.25 | 728.71 | 676.02 | 1118.63 | 1249.11 | 1067.80 | 1147.14
fn: PHSEISRE | 318.24 | 203.99 | 234.31 | 368.41 | 767.31 | 887.51 | 1133.53 | 987.35 | 1398.40
= RETRNE 1215.59 | 1140.69 | 896.13 | 2941.87 | 3981.23 | 4944.44 | 5808.62 | 5,967.91 | 6,588.51
FHaRii% 25% 25% 25% 25% 25% 25% 25% 25% 25%
EATRYERE 911.70 | 855.51 | 672.10 | 2206.40 | 2,985.92 | 3708.33 | 4356.47 | 4475.93 | 4941.38
s RO ARRZS | 144.35 | 205.45 | 99.09 | 460.21 | 383.58 | 703.46 | 1028.75 | 1178.90 | 1297.25
in: BEEFTSRL
. -14.78 | -31.44 | -4.93 | 471.27 | -51.43 | 447.91 | -369.78 5.98 262. 06
RN
ok TRRERTTSRITE
o 72.98 | 84.27 | 86.08 | 449.45 | -128.40 | -16.49 | 133.59 52.29 245. 86
PN
on: R ERk | 99.07 | 145.93 | 387.16 | 567.79 | 1,451.86 | 516.62 | 1,050.97 | 495.02 702. 56
Tk EMVANACZI
L 70. 05 53.91 | 378.00 | 186.09 77.18 -7.82 12.17 -12.75 -47.54
e IEl
=FfEEFENANE | 997.31 | 1037.27 | 689.34 | 3070.13 | 4821.15 | 5400.63 | 5920.65 | 6116.29 | 7004.93
ORI : P0r= o KR
£ 5.7 Yred K 2012-2020 SEF A ST
AL, HJiTG
S| 20124F | 20134F | 20144F | 20154F | 20164F | 20174F | 20184F | 20194F | 2020 4F
FPEERGS AT | 5434.40 | 570188 | 7287.03 | 22087.37 | 23746.89 | 26363.28 | 29044.25 | 30654.56 | 33901.73
e SEIERHSRI T | 44.37 12.94 8.00 479.27 | 427.84 | 875.75 | 505.97 | 51196 | 774.02
i EPREAER | 175.49 | 237.67 | 259.07 | 553.11 | 1451.86 | 516.62 | 1050.98 | —494.58 | —701.92
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5:FE 5.7 WrEhok 2012-2020 E B A MBTE

WAL HTG
ok IBIEFARLRE
N 219.97 | 30424 | 390.32 | 839.78 | 7I11.39 | 69489 | 828.48 | 830.78 | 1126.63
W TERETASGH | 11239 | 135.61 57.05 273.77 | 688.67 | 713.14 | 1185.54 | 1619.36 | 1103.83
Tn: FERAfER 5279.63 | 5888.68 | 2210.57 | 10572.49 | 11228.28 | 14866.73 | 8623.89 | 7694.67 | 9374.02
Jn: —FENEIHAEE
s 1343.73 | 979.20 | 1173.25 | 4150.07 | 274.51 | 37814 | 291.13 | 319.29 | 195.73
Tl
fn: KR 1218.20 | 2410.93 | 1378.00 | 2079.67 | 408.61 867.70 | 952.70 | 1181.09 | 2045.43
e NAEER 0.00 1985.27 | 2391.10 | 400.00 | 3391.42 | 4493.52 | 5995.62 | 6432.78 | 4919.29
=B AN 13163.46 | 16776.72 | 14259.65 | 39208.43 | 39529.35 | 46953.71 | 44450.52 | 43799.63 | 48277. 84

BRI 77 KR

AL UL =R I fidle ot R AE e R e as %, H A (& GDP SR R N T 7
PSEHR AT, MBS RS 2 T 8 RS P R B DUEE AL, A P B AR 5877 S A Y
S BB A AR, R — S HRAT DR AR 5155 A AR, il
BOP BT IO B B A

£ 5.8 HIFEH K 2012-2020 EMBCERE A R AE

BIIE| 20124F | 20134F | 20144F | 20154F | 20164F | 20174F | 20184F | 20194F | 20204F
ToRlas % 4. 25% 5. 16% 4. 16% 3. 65% 3. 65% 4. 40% 3.71% 3. 75% 3. 75%
iR 7. 86% 7.77% 7. 40% 6. 90% 6. 85% 6. 95% 6. 75% 5. 95% 2. 3%
RSN 250 B 1.76 1.22 1.34 1.16 1.48 1.20 1.07 111 0.89
BAUEA A | 18.08% | 14.64% | 14.08% | 11.65% | 13.79% | 12.74% | 10.93% | 10.35% | 5.80%
BREGUARAZ | 6.00%5 | 6.00% 5. 60% 4, 35% 4, 35% 4, 35% 4, 35% 4. 15% 3. 85%
BESHA (/) | 5434.29 | 5648.25 | 7163.78 | 22279.97 | 24915.2 | 27060.76 | 29772.72 | 29791.16 | 32847.2

MR () | 772917 | 11128.47 | 7095.87 | 16928.46 | 14614.15 | 19892.95 | 14677.8 | 14008.47 | 15430.64

MR (A | 13163.46 | 16776.72 | 14250.65 | 39208.43 | 39520.35 | 46953.71 | 44450.52 | 43799.63 | 48277.84
EGHA/BHEA | 58.72% | 66.33% | 49.76% | 43.18% | 36.97% | 42.37% | 33.02% | 31.98% | 31.96%
BRUGAS/ A | 41.28% | 33.67% | 50.24% | 56.82% | 63.03% | 57.63% | 66.98% | 68.02% | 68.04%

IBCPAA AR

S 10.99% | 8.91% 9. 86% 8. 50% 10.30% | 9.19% 8. 76% 8. 3T% 5. 18%

FORLRUE: B R
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£ 5.9 ¥redik 2012-2020 4 EVA &

AL, HJiTG
THH 20124 | 20134F | 20144F | 20154F | 20164F | 20174F | 20184F | 20194F 2020 4F
=4
o 997.31 | 1037.27 | 689.34 | 3070.13 | 4821.15 | 5400.63 | 5920.65 | 6116.29 7004. 93
R
AR | 13163.46 | 16776.72 | 14259.65 | 39208.43 | 39529.35 | 46953.71 | 44450.52 | 43799.63 48277. 84
S 4]
o 10. 9% 8.91% 9, 86% 8. 50% 10. 30% 9. 19% 8. 76% 8.3 5.18%
[XZNIZN
EVA -449.35 | —457.54 | -716.66 | -262.59 | 749.63 | 1,085.58 | 2,026.78 | 2 450.26 4,504. 14

AR T gL, MR A B4 RS 2757 F K 2012—2020 5 EVA Z55 BN
fHiEEHRE 5.5,

EVA
5000 4,504.14
4000
3000 2,45026
2,026.78
2000 =&—EVA
1000

_449'35_457'54—716.66
20

-1000

o

15J’5E2016£E2017$2018&2019%2020%
B 5.5 #rEdk 2012—2020 £ EVA 257 i

S TR VR T JS BRI e, W DUR IR ST =48, 4k EVA
TRFR BN FUE BB R, S EAMURGRARCIEM S, R e T RAR
o TEVRITERCAAE, EVA $EFRH 2014 4F1)-716. 66 H /it - %-262. 59 H /i
g6, WKT 454.07 B3, [ALLIGIE 63. 36%, FFEUL)E IAERRSE B, 7E 2020
FIEF] 4500 B 5, MECT 2012 FANAMEIEK TR IREUS B EFHME
DEHEIIME R B AL ERIE IR T, B Aok T IE M IRk . EVA £ U infE v
T2 I 5 55 AR bR A gt R — 2, R VR 505 P 7= HR K IR 55 S s8R s AR I (B4
BT 5Tt
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5.2 HiAS

ASCR A FEAE TS, tHEY P OB SUR R AN R . R A e
5, DO HLAEAT IR G AT ] O 1 T35 SO R AR e

5.2.1 IRLEHE

(1) #ESE o

ARSCHG R 58 IR A T ] SR AR RS 8 A AT AR AT, A R TR
~NEHENSEHH, B1201542 H 13 H (1=0) &

(2) Tl € FH 1

F IR AR 0T PRIRF 78 S 44 AR T S 5 S A M AR AT AP 7 PO B ] B, 3 .45
FAFRAE H MRS SRR A B BT S EOR « AR SCEEEY) P KR AR A & H AT
JG 20 MG H (=20, 200 fERNFAI (REBREEMEATERED , SHESTS
JBAN B G LA B, By 2014 4E 9 5 H#E 2015 4F 3 H 20 H (ERF
FEEATEED .

(3) Hh7E it ]

AV AE S T P R A R A S A, T AT DA IR AT 37 18 0 0% # gk
AT AL, JE 1T M S5 A T TOUH 1 5 USC 2 R A & o S ST S TR 113
PR R RIS & 2 1 120 N2 5 H &7 21 M2 5 H, B 2014 4 3
13 HZE 201449 H 4 H.

(4) WA, TH RO IE R U 2

ARICR R R 2 (R T R R o SR TN I R WS A A, 1A R A RN A
R TR H R R R 2t R R AL R U

Rt=a +B XRmt t=-120, -, —21

F A VAP = h ORI S ) SRR i %6 Rt A1 EIEZEAR 4R B0 33 % Rmt, 1
N E IR B AT A P R RS T B IE IR 2, I Excel RIS AT,
mE 5.6, IHHEE afB, HRLHTERN

Rt=1. 2704 X Rmt—0. 0007,
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Y (Rt) y = 1.2704x — 0.0007
R2 = 0.2502
0.08
°
0.06 ®
[ ]
0.04 "
° ’ e oeb’ © :. ..... oo .
o 0030 0.
°® ." ...... r"". of °
'Y :Q e ‘. ®
oy 00% Bop FPRE® o 0.01 0.02 0.03
... P ° o ®
® ® %4
-0.06

B 5.6 ¥ KIESAGTHIEDA Bl it 5 v st Fol s &5k &

SRR R AR T I 2R 2 Rmt AR 230, BEREE TH L KSR AE
FHAFWI B R R E(Rt)

(5) SR % AR IR OAR

3 o T A P s B At 2R S A ST U B0 £ T 1 A A A AT 2

AR, KA AR AHINAS 2] CAR.

5.2.2 HBRSH

® 5.10 Y KRS FE AT SR8

HHY BENETES Tsas 2 AR (AR) | RTHEEAEI K (CAR)
-20 0. 0386 0. 0100984 0. 0285016 0. 0285016
-19 0.0131 -0. 0007 0.0138 0. 0423016
-18 -0.0119 0. 0083649 -0. 0202649 0. 0220367
-17 -0.0191 -0. 00003799 -0. 01906201 0. 00297469
-16 0.0184 -0. 00360472 0. 02200472 0. 02497941
-15 0 -0. 00295921 0. 00295921 0. 02793862
-14 —0. 0472 0. 00846512 —0. 05566512 -0. 0277265
-13 -0. 0074 0. 0031 -0. 0105 -0. 0382265
-12 0.0127 -0. 0183652 0. 0310652 -0. 0071613
-11 0.0189 0. 00485634 0. 01404366 0. 00688236
-10 -0. 0453 0. 0032841 -0. 0485841 -0. 04170174
-9 0. 0075 0. 00606443 0. 00143557 -0. 04026617
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gk 5.10 Y= KBTS AR r

-8 0.0139 -0. 01766591 0. 03156591 -0. 00870026
=7 0.0021 0. 0087045 -0. 0066045 -0. 01530476
-6 0 0. 01471529 -0. 01471529 -0. 03002005
-5 0.0211 0. 00060882 0. 02049118 -0. 00952887
-4 0. 0062 0.0011 0. 0051 -0. 00442887
-3 0. 0236 0. 0043688 0. 0192312 0. 01480233
-2 0. 035 0. 00261736 0. 03238264 0. 04718497
-1 0. 0039 0. 00785368 -0. 00395368 0. 04323129
0 0. 1002 0. 003136 0. 097064 0. 14029529
1 0. 0998 -0. 00617738 0. 10597738 0. 24627267
2 0. 1003 0. 01036152 0. 08993848 0.33621115
3 0. 0999 0. 0052511 0. 0946489 0. 43086005
4 -0. 0618 0. 00976648 -0. 07156648 0. 35929357
5 0. 1003 -0. 00514036 0. 10544036 0. 46473393
6 0. 0433 0.02111178 0. 02218822 0. 48692215
7 0. 0556 0. 0013934 0. 0542066 0. 54112875
8 0. 0029 0. 0081165 -0. 0052165 0. 53591225
9 -0. 0185 -0. 0225282 0. 0040282 0. 53994045
10 0. 0999 0. 00499333 0. 09490667 0.63484712
11 -0. 0016 -0. 00984965 0. 00824965 0. 64309677
12 0.0112 -0. 0027995 0. 0139995 0. 65709627
13 -0. 0434 0. 0188976 -0. 0622976 0. 59479867
14 0.0797 -0. 00480064 0. 08450064 0. 67929931
15 -0.0128 0. 0011962 -0. 0139962 0. 66530311
16 0. 0358 0. 01960919 0. 01619081 0. 68149392
17 -0. 0055 0. 00680032 -0. 01230032 0. 6691936
18 0.002 0. 02346254 -0. 02146254 0. 64773106
19 0.0176 0. 0155923 0. 0020077 0. 64973876
20 0.003 0. 0213196 -0. 0183196 0.63141916
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B 5. 7 Y7 K TR B B A 2l R A R T AU 2 R

H15% 5. 8 I 5. 7 JATATLAF 2, W/~ rh K8 RKIRSUA 5 2T 1 20 N2 5
H, HBHa R EH-TR, RS MRSASKAMZE, B H
KE BT, AT — H -0, 39% EBkE] 9. 71%, JRAESE —R4k%: Bk 10. 60%. &
VR SR A 2w RN FR R 1Bk, SBLAG I 1] P J5 1) R BK, 0 Tt I 45 5% 3 e 7 o
DRV U b TP BT . 7E B S TUR BB 2 22 AT AR IR Fr T BRI, 5
11 AN 5 H T A6 IR 25 R 4 22 -0. 96%, 2 A7~ rp KR e B A b 1l 1 3 3R
W B, TR RNAREME . 7R B AGGE R T, IR ESA S KA AT =R R
DI B BTk, HPMRER 50%M KA, AR, A5 RN E,
HAEBE JURFFEELRFFB N BT, I T3 14 D325 HiEBEE 67. 93%, @ T
FAFE R 14. 03%. M EA AL AT LA H A ORI B4R I AR ok T I
fH, TITHSCE BTt
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6 RELE

6.1 ARGILER/R

6.1.1 WARLEL

ASCIE AR o R =R R AR i 2, AL B A B 3
JIALAR (0 PN V6 B R I B AT s 7 T3 I B E B R 1, 6 % VR SO A
P AV SR R M B AR BEAT T IRTT, X HR SR EAT 7 b, SBIE Fe i &
BRI

(1) VB ek 2k 75 1

AN TRJR e 3R A M SO A 0 2% O L, ot TR SO A R e =4 2 T Al
H Al A2 BUIRAUARK K A A R, i TR e 207 3

Y= e RGE I AR BRI R, e T Al AR, SEEL [ B A R
ENARACLECE, P> 1RSSR MSRHRAS 5, $2T1 7 8P, i sl s B
P, o 7ANER T I A RO EAE R . (HA R Z o0, EHERSH BRI
WIFASRE AR FEREAR BT ok [RIRE, B4R by ek A bR i B AL
AR, FAR LI Dy ER A G RLE .l 03 TR BEEAT A b IR
HR BRI T 57 8 E AR TN S 45 T 53 Tt WOk NG ERA
TARZh ), REATHSEENEHR., k. WEIFH, SRAMEEZAFK
JRI, BN R R GG AN R T T T B A TR (R 40t 42 B TR AN
Reid I 5% TR RISKRAR A A e, DRI 2 7] ¥ B 2R 114 56 38 A4 AE W SRR PR
SN RIS A 5% TR SO A SE DL 1 5 R B A 1R & 5 iR B L s, Tl 5
AT E ERIN, SR Mg LR, NE BN, SEOLER T
AT A Z el BRItia . EERIKBIEE 5] AR S & Ak SEPRTR K. Y0
HRGEE ] T IR = MRS, Xl ST T RO 3

(2) A=NEHE T

WA BT, P07 o KB R I AAS R A B A, fife 1 2 =] IR
ik, BT Zon. . PhEIRBR S KA R, R A E SRR TR B R
I, JE R BT SIAGS R E S, e TR ERENLE, e TS

43



SN R A R S P KR 5 B A ) S B S O B R S i

DRFHCER, sl 7 HE SRS, 10 TR E RS R R, IR e
PO AT BEAS ) 3[R T~ Ao 8 A0 3 AR B+ ek B, STt mA BKF
FEANHIR B R T, — 7T, VRS T R S et A R e e RN vy o
BRI, B 1T RSO R R R O T RN &,
WA B R NS, N AMB S IRAIUEAAT 5, 3 A2 BE xR L g oR AR A 2
TIRSHE TR A HEAT, SORHIET T b B RCR A E R . J1— 5T, IR
BRI T KRB AIE E AL, AR A SRE R, S, BhiEdl
TR A e o VR SRR T i AT DA Al 78 70 A B3 A T i EAT AL et A B, AT 2%
figR DA 45 55 R B 110 SN IR 775 38 I B IR SR A SE I B ORAE IR, e fE 4l
I TE S s E R ENLE], RN SEBSNERY 5K, I—TT T 3ES 71,

6.1.2 B7R

P K AR AR A A B A LA e EAREAS 17— B Rk, i DL B
FAAF I N A7, PN 5 I E AR R g S5 M %

(1) S5ia AR, ERRSEA

X T A0St Y 5 P A ) o ) R A R i, 2B 3 =24 ) VR R 2 TR VR A
TR TR o B AR BT AR SO B RIRE S, B2 R R
Peo BT SIS E, WARES . Bt/ JTEEL N EEEAFR,
FELINS [) N o2 e B B A — BOMUK R SR i, eI B N A AR & o i [ £
TR BSCR F 8 B4y B BB AL 7 25N B 43 B X R [ s B 53 ¥, [RJI 4
AL SEERTE DL, FEIRAZ O 5 R IRESRE IR, SEAT A LR R, AR TR
AT R A BT B LA, AR B BBOHOR R R, M50 L NS BOR, ERF
Bk B A T i 1 SE R _E D) SESRT L R

(2) RALIANEE R, Se IR BT

PR R ¥ B O F DL A (R JE A, A5 P 75 2 VR XS R o<
AT IR M it B R EAA AN AR EA IR 2 ootk
R AR B 205 S . BARTMT S, — R B AR, R CRAE A i
AR e (At B SEIL 2 oA . SR AREA B (BFRRE AR BN £
R0, AAF NGRS T7 BEANS A BAR LR, 8 E A S AR E A B AR
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A7 AL TRIRUA SCE5 BB IR B A 28 . = R Mt 240, S 4R v JE A AR (1Y
SR AR B, O 2 B AS i 2, 3k i BR )8 B 1) B v Lt
AR ZHR R B A IR NI BEE ), RSN ERR AR EFES . WFER
FRRHNBT T, MBS, RIEAFEA o EARZ 18857 A, e ars A
BT 20, DI RANE REF A2 wA B .

(3) PUEVRCCINL, ANERBE AL 55 1) s B &

TRE A Hl SCE M 58 BOIF AR BT At TR SSOSGR na AAX A2 fag By R
(Rl SRS R PE ARG G “ o B SRCR A i 1), HL AR R 2
TR I I B AN 55 R B G A T B RN, A b NAZ IRV ) A ]
A B, B AR SRR A Ja BRI 2L, SRUELE P B BRI
AP S BCE, RGP R . RIEAT R BRI AT S REAT T
SCHLAY A AN BRI DL S TLAN, ORI, IR S e A SR A L e R T
S 55 A JEE ARV B A, TR SO ONE 1 LR B,
T4 e A ANE

6.2 ARTFTESRKRE

6.2.1 AR E

(D ACAESELRES, s AR EBEaERA REA SR EG I
il SO B AR RSB SR, 38 5 R 9 85 o SCBiH e, R IR U AT
PRI 2 A5 08 R HL R DRk, | R 22 50 S8 A YR SR SR Y A SR AT AR
RISRIE, DAl Al fE 2 BR AR SCHIF e B0 PR A 1 R e i 12

(2) AR 3L 5E IR S 51 il 7 H K DR T i 146 I 8 A 55 1) 3 2R
A, I Fol S5z, J8E TR AT ML B E AV BRI AT, BRI AT ST 45 18 A
PRl Ao lb AR PR I AE — R Bk = SRS e, 15 R 2R N I
s AN SEBRH A, 37 LS 0 B AR B il AL

6.2.2 BE

AR SCAGREL 7577 K — SR Aot HR e 2L G A RS M LB 3R 4T
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