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Abstract

Equity incentive is a medium and long-term incentive mechanism
for enterprises to achieve sustainable and stable development. On the one
hand,it can match the development strategy of the enterprise,stabilize
and motivate talents,and promote the continuous growth of enterprise
performance and the realization of long-term goals; on the other hand, it
can ease the commission-agent Conflicts and achieve mutual benefit and
win-win for employees and shareholders. Since 2005, the relevant laws
and regulations on equity incentives in my country have been
successively promulgated and continuously improved, and the application
of equity incentive mechanisms in the management of various enterprises
has become increasingly normalized. In recent years, the market
competition in my country's building materials industry has intensified,
and the demand for human capital has become more and more intense, so
some companies have successively launched equity incentive plans to
achieve innovative management, achieve stability and attract talents.

This paper selects Oriental Yuhong as the research object,which
ranks high in the building materials industry and has implemented three
equity incentives. First of all, the related literature and research theory of
equity incentive plan are sorted and summarized. Secondly, analyze the
reasons and the rationality of key contract elements of Oriental Yuhong's

equity incentives;and on this basis, analyze the implementation effects of
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the incentive plan from four aspects: market response, financial
performance, R&D innovation, and human resource mobility. Through
the research, it is concluded that the Oriental Yuhong equity incentive
plan is relatively reasonable as a whole,except that the design of
individual elements needs to be optimized. In terms of incentive effect,
the promulgation of the equity incentive plan can increase the rate of
return of individual stocks of Oriental Yuhong in the short term, and the
market effect of the second phase of equity incentives is the best and lasts
for a long time. In the long run, equity incentives can significantly
improve the company's profitability and can improve operating and
growth capabilities to a certain extent. In terms of risk reduction, the first
phase of equity incentives is more effective. At the same time, after the
implementation of equity incentives, Oriental Yuhong's R&D investment
and output have both increased; personnel flow has been relatively stable,
and employee structure has been improved. Finally, summarize the
relevant experience of Oriental Yuhong's equity incentives for reference
and reference by similar companies that are willing to implement equity

incentives.

Keywords: equity incentive; Oriental Yuhong; program element analysis;

implementation effect
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BRI 2R 77 LSS — W BOBURURI AR 5% A

22



SN R A R S AR T3 T UL AR R J S R BT 5

3.3.3 BRI R RN A R RBIER

(1) BARNE
2019 5 9 H, BB =Iah v RIF AT, HAANEWR 3.6 Fs.

3.6 2019 55 = HARR il 4 B SR RI 5 R

Wb R s e i 5

i SRV I S IR+ 1) AT

GRS mE 2N, TEEBEA G EZOHEAR O%D N5 2189 A
B 3,296.61 Jifft, Bl ERAT 2.21%

BT 10.77 Jo/1

LRVl $h5 A BUEN A, MBI 4 4

(1) FFIE HbME: 2020-2021 5 HIAMK T 19.13 41276+ 23.91 147G

Z [ 2019 EREFNE BRAFLE G ) » 2022-2023 475 FTE K %5y
B 2 A
AL T 72.8%- 107.36%:;

(2) 2020-2023 4F 7 K 2k B BE TR SN/ F 24 4IRS K %

fREIEL | 25% 25%- 25%- 25%

R RS R J7 WL SR = LR A R A

(2) fRAIE

SR BUHUR ARG Dl B 2021 4RI, 5 BRI M A SR T RN
BTN, HETERET A . ARYE 2021 45 10 I A00A A ok R B SR
HRM, 2020 FEA T FIBRIEZE VAR I FE A 30.91 1270, @illid B bsifR
18 19.13 42.70:  H N WOKR BN BLIF e, HIEIE A 19.70%, KT 8.26%, SEHL
WG bR, BRIRER. WBSANBCRE, 2021 44 1436 44 WU GG fiF
B, A 135 AN NGRS, 27 AT 2021 fFEE, 108 NBHEIHS, H
I SR Ry

23



SN R A R S AR T3 T UL AR R J S R BT 5

4 AU EZAERS

RS 32 240 B S B VAR ORI RSB I BT 32, 12 B A 7k )
TIRCR 25 . A1 16 4R 7 YA R AR 32 20 o ) 6 S S AT A0 07 1
PR B R A
4.1 BRERIFERHE

3 1A 22 Kb i A 51 2SR P AT TR 07 S AT TR LRl 30T e
K, TG ABCHI AR R . R SR A A E
Bo “SEMBRI BEBUSRITE HSsh g, AR MRAAUIIN, 5 R A A
W, AR SRR LI S, AT, R [0 R AT T A AT 3
B MRS 4, WEEEGR. “FWR R AR EE %S
0 A A 7 72 AN I, 44 36 T IR AR SRy S 2 A i AR e A
B, (HATRE 2 A TR 4 /. PRIIL, BERRAE A 7] [ [ 1 e 8 LA el o
77 AT A

41 RI7T LA FRA SR A R IR

JE A I ] I SRR
2012 5E [A) 3 K
2016 5E 1) 1 A+ 52 m ]
2019 JBE S B e+ €[] 16

BAERUR AR5 UL IR IRl 2 &

R 77 RN T 2012 4515 YBASURR 5 2R F 58 1) AT B 1 77 20, i A | Ab
TR, FTEYRHEL, HEIRE: BNk 2011, 2012 L EEN LTI
BN, TEANZ R TSR S ) A AT T R ¥ AT ISR, — T THI AT DAY
A AR BEA, BURE: A—r AN AR MEZ T E. 2016 FHAL
RN ) 5 SRR LAE 1) AT ISR N, IR BT o o b R BASCIRUAl o 4 I A i
AN 7.65%, o, RABEIEIT AR TR 1.20%. 385 K2 2015 438 H 5
RTTHBAN TR, AR5 R TR S5 [ 0 1 7 e A o el ke
[ ) (P SR, AH 2016 AR, AN IR, AR SR H A, R TR

24



SN R A R S AR T3 T UL AR R J S R BT 5

Wi BEATT IR N BBCEIR IR B 1 3L, [RII t S e H 2R 77 WA A A
B RS A EIREE T, B0 2 R SLBRIE, SRBCGRIE S, BN AR A
TR P SR AR, AL T LT SRR UR 8 )G R o 2019 A 32 R F i S TR £
77 AT IRBCRUR, Ui A =] SRR E KR, HoA )58 — RIRZR e 28—
YRS it PRI AT ) 38.42% R F& 2 2019 4R 28.3%. A T M JE B AR AIFIZE AN 52
SOME, SO AR A L, [l OB R 2 — M AR I B . S R, R
BN SRR (R 5 15 2 ) % B B B 1 00 AH 3
4.2 BRI R ENL

WU RITIH, H T80 5 LRGN A IR R, RSN A B A SERR R
TN RAAAEZE e, DRI ATT LSRRI T NBURIT 04 . insk 4.2 P, TR
PR B A BT N S — R 310 AN BIEE =308 1752 N\, SBIRZ10N 463%:
HEE = S N B A N 21.8%, ARBILT Al A B IR A
MR G, AR 77 R = SRR N80 Lk A N 3 K% 0 5 TR
¥, HHEE T 97%. X LU KA A E LS R e B A A
ERIN G, o FdAT RN T B 70 4 Mk S B0  30 B bR o BT SRSkt 7R 77 W9 L% Sl
TR T 5 R AT BAR G 7

42 R WHLE A BN T3 RIS

N L YN WA
L EE | 5 TN
1% Bl k) AR |
b
A | sl | A% L) &if
EE] 9 2.90% 302 97.10% 311 13.54%
HM 9 0.75% 1188 99.25% 1197 22.03%
= 1 0.05% 1751 99.95% 1752 21.80%

BRI AR AR T7 UL BB 3% T 5 il 2 o B P

2012 4F, AU E KA 9 L HEH . WmPE AR K 302 L2
EHE, RO TR TREIER S . NFREE ERE, 9 AFEFRMEE ST
B 14.10%, 302 24 4%0 52 T EE 85.90%. 4, ARl IEAL T AR B,
B D IHAT T A RS RS L KT . DRI, BE SR B e s i R SR T 1),

25



N U e VAT AR T3 T UL AR R J S R BT 5

R EAZ LS5 N G I e AR B BN A B R, LR B IS S R
R 7 ML R BEAN R, AT AR 7w A ™ 5, Ak S /AT
AR IR BSET, 2 T2 FALRI R K. B, RO EAR N AT
JIEEE, FFE kA R TR . 2015 £, A5 ELER HRK 3-5 SRR L,
WG — PR EMAT N ERB K S HAR I, BN 2 R L AR
JER AR, SR AL AT A A O A Y TR 1 R, B
SRt AR . R, 5 BB G & A ML AR PRI A i, i AL
RUESG N, HAS ISRl v R A 244 NS — IRBCBBI IR B, R H HF
BN IRS so 2018 £F, v E] B SR AN, R IK T 379 R Al e A2 O iE
KAV AR E KR, RIEA RSB AIMEOL N, EERRTUE, A
BB REREST. 2019 FEATT MLAEAT 258 = WIBBCHUsh, HOBx R M2, JL
P ER Iy A F] R B AL L, AR R FR DT TR RS DL, A B
B RN GO H bR 2582k, IXAREL 7 2R 77 AL R AL AER -
4.3 BRI RYIERE

ZRJ7 LR 2 2012 AT ML — 0 KR T SUEMAT W —— @M A AT
M, ARG T 2010-2020 FEZAT MY E T 2 7] S B A IR N 0 AR 2T
Olo B 4.1 P, RABRFIVEBCEE AT A =] SR 2, B3] 74%. K5
MU A AN S, = S A 25 2R FH PR fi 1 e 52 ) Ul A 5

70
60
50
40
o 18
20

0

m REMERS  m BEHI P S E AT

58

B 41 FAT kA T AR R G
Wl kIE: A e

VR 2 5238 BRI R IR AR SR, JFEE R, EEE%

26



SN R A R S AR T3 T UL AR R J S R BT 5

Tt S ARG, AR ST o R i S A B A0 XU R AN o 45, mT LR
AT R A S MRS RS, i v AR AH XU = B T R R AR B AR
05 TAERM R R RIRI &, S5 8 KRERTRETE/N, o 37 5 e
TTTD R ) 2 s S A L s S I, 43Ul 0 BE R, PRI B & S %0 B3 o 2R T R =
SAERUERN HH 90% LA #5 A% o BT+, A1 bk S5t IR o 14 Pt 2 Bl R A 24 i L
MIRT7 RLAR BB AN 51 N A BB, B bl 1 J S Bt (e i 2 5 AU s 48, 25
BRIOHL 2 A o, Fase N A BOOR BB AT o DRI, 7R 5 I A 34 495 PR ) P I 22 0l
B & H AR SRS H 1, B 5 8Uah % RAH TR
4.4 ZiZEERARE

IR 7 R UL P BB E G2 1% 25118 ROE A FNE G G2, DU Al
b ) R DL S A B T . 2019 4828 = A I AR PR 5 i R0 A7 7R 1A,
TEAR B R K R IX — S AR R R L, 3800 7 Sk S SOk A B DL B 4% . %
R = R ) B A B AT 23 T

S WAL 77 ZEF 2012 4F 10 AR, 04 2012 FSFIEE A% T
FIEUE . (H2 2012 FFEREEIRE IFR AT, AnlXHEEE N REET 2011
FAFNMESGHIL R . . 2011 FFNERK R T 11 A58 HRFEIR
fE UAEE) B 2010 409 19.21% R 7.57%. —J7 & BT R RS F
B, AEFEM P BRR TR 07w, BE50 AR b AT AT 0
W, M5B SN SE . SATT, 2012 4R AT =41
B e, R CAHA SR, H 2013-2016 SRR IR G K2R H ARME 4 515 E
N 25%- 55%- 95%- 145% 2 &N IR IT AT AR JUAE IR K R e K
N FRGIENPEY R B TRARMA R Bk N IR B T DL St 2B = 5
RIS, 520 A " AR LRI S RIS, BB At 21k N HHTE] 2
SR o B PN, RE RN KR S T 25%0), SRR R A
1B R 13%. Rk, 7T LAE H 8 — I RBUEUNE Side b i 15 B B A — 5 BB 1 .

S IABURUR 7 22 T 2016 A5 7 AW, AUCRUBN TR, R RE R K
5 4% LA 2015 4R35 FITE 10 1.25 RN RS B 2015 48 G dth = AT M i TRk
M, ARSI, S FNERE KR HIOCIE T, BEEN-5.98%. R,
AF T A TR H P, £ 2015 SFE M FEAE E AT T, T s e 1

27



N U e VAT AR T3 T UL AR R J S R BT 5

NFIHEZEAN e A — 2 NA . B, 52012 4 1.64 L1 REMLE,
2015 SERNFRNELGK T 2.8 5, BEIFEFSHERE I K R — B R R E,
TR B URN () B IR s IR B2 P I e 26 Y 13%32 7121 13.5%,
A, B TR R IR AR S O, R AR ML AR KR AR A O

5 = SR IRBBURI G N T BT IR B A% S A, BRIV RSO R 0 1 K R A T Bl
ANBIIGIR T . BN A B 2 BONTFRTT Y, 85 E8rE: BT, (HION o & 2R .
PRlk, BRI — W febs, AT S E IS B0 AN, fFE Al
U AR, RRBTE” MRS IR,

SARRE S R 07 AL AU Z AR TR bR B 27 G % & T AR P AL MR
5. DMEA R BMEGKF, TR % A SR I A St AT 7 150
4.5 BMHERBYHRSENEE

WA AR SRR E , AU A SO R 9 10 47, FATRBRGIH (BiE
WO AST 1240, HBSUr RIS, S et i e & TR TR
2 o ASON 2010-2020 4 8] 2= 7 W I [RIAT Ml 23 51 B ASGUml v1-J1) iz it A 280
IR TR, K 42 Pos. BH: 2B SR RA B3N 4-5
F, KRN 6 ERMNA SK, btk 6.4%. K I AU B 5 E
B RO A 23 AT A SRR A Rl I 73 s R AR 2, A
T FAE MR A T8 . 45 & R 7 WL R0 A 5 R E, Sl B %%
W6 E, 553 Wy 549, BARTIRE A & = R AR, 22 "R R
JE— AR MR AE 2 A, B OB — R RBUMRD, AU R R SR

50

46
40
30 20
20
7
i | ]
34 44F 54

67F

B 4.2 FATk LT A F B 77 R+ B K St
£ CIP S PIESE e €

28



SN R A R S AR T3 T UL AR R J S R BT 5

R W B S SR PR B T A B3 5 2 RSN SR, PRI 5 A B
o [RIN, FLAT P9 D TR AR v B R i, AT PAORERE T B3 T sR S R A L
TIN5 AT ARG I N AN P A IR, i KR P sl v i S vl T
N TR TS 77, 5, BONBBC 2 b 5ehlE i, ~rlfEgiand
FEFR R BESE BB . TS 5o, JFARIG A . A, b — S BeAL
Wb € LSBT RE S =) AT A PP o 38 T 3 4 SIC it P AL il »
A DA ARV AR Y 24 1 R AR T A& 5 a6, — e R R AL 5 H AR
RIiRZE, RIS RN .

SR, ZRJT L BRAUE) 5-6 A RON B, (EEESHET 2 1]
SR AN ROPAAAT R A AN A2 W] AR H 2R 75 P AR DASEAT SRS R Rl ok
SN o> A IR RS LA o
4.6 RAZR BTN

2o bR OB A ER AT oM, W VR AT LA DA L5 T A A
s BB SEE R ML A L WU SR AL HER: = WU Uk
Fra KR sl BB H- S 30 RARVLEC: DU, B PRI E ™A% T MK
A RO S ISR T B, BRI .

(BRI 4 7 0 SO AL Bl ol (14 S5 i AR 5 223 TR 1 ) AL

— MG AT RO B, AR AR K ERE AW 55 1R bR . R SC
St 24 R R AT LU S i 9 STl xS SO 2 BB T RCR I AN 2, DR
5 =R R EL A B SN S SISO A B R DL TR b s B, EERHZD R A
BEAT IR, 5 Rk AF R T AR B BRI A BT ORI 98 bR - AL, AR I HLAE i
BB AL SR A Z A, HEMNZ oil.

T B R G . ART ML =SB o 4 SRR, AR AR
FEBARHA ] DR 25%. SXAF IR 2 HEREAS B SRR AR SRATAH R AU 2, A
S O3 TR AT = O 1, SRS S A 75%, PR SAE TR
Ja—WH CRERE 2 Dilcad, UL R] RE 2 IR a5 Ui 5 IR . 2R10, i
R EBI N, BTN 7 RINPEE R, Bmss T, AlFa
AR o

29



SN R A R S AR T3 T UL AR R J S R BT 5

5 R 77 PR AR AU SERESBUR 53 4

25 2R 7 N AT IRl i 3 [, A B 32 2L A Bl 28 7 H BT 37 S B
AR AL S 1l i W 950k 1, WA BT« N 0 B8 45 M) ) AR Bl DY A e B Al
AL B SRR, B H R R IE BT .
5.1 F@HAT A R B S

AN L ER F FHAERIE TCE LI 30 A A1 50 i 37 5 B 3 R IR TR ) e
AR RE S 0 M Al FR) S5 Tt X i b et 0 00 L XD 520

5.1.1 RV EHEI St DR

(1) Hf e EBCEh - H . A O A T .

AR 77 T = A IR Uh AL B ST 5, X 75 G i — Se B gghAT T A
MTEE . ORGSR LME R B9 77 SO0 4E, 5 5 3URI TR 5S4 iR 2
TH B B S AUAT IS B R TG, DR AR SO AU () B 5 i H O A R AR
H, BP20124F 10 11 H. 2016 47 3 1 H. 2019 49 H 21 H. Hk, #E
HAE W, R BB A m A GRITTZED B IX e, [ A 4k
SCERBE R 1 AR B () 1, BRI gt — bt . FRE 85 AR i 346 2tk
AR, E R, BT ARV R B A S R N AT R hE T B S o RIS
ST KA T O DAORIEAS 32 A R 22 g e, BRI A SO i s (-10,
100 o &Ja, AXWEMITEOA 131, -11) , BEUEME . KT H @
i
(2) AR 11 A A () TE 5 U K

ASCRIT B BRGHATHESR.,  JRRTE T i AL AN I 5 T S R R
FIE T BA TS FANA SRR, THE A BRI I e R S
#Ho AT

Ri=a+BxRum AT

Horr, RACERARTT TS t D22 5 H I SEBRI e % R AIRIE 53 Fi
R ¢ N8 o H IR E Rl 3

R=(P;—Py.1)+Pyi AR(5.2)

Ron= It It )+ Imect AA(5.3)

30



SN R A R S AR T3 T UL AR R J S R BT 5

Horb, Py P 23 BIEEREE ¢ 25 BRI T —22 5 H AR 05 L AU s T
Lot T3 R 58 € A2 5 H AT — 38 5 HERUE Lo IR R 2

W SEE TE Ry R AU EXCEL BEAT [BVASR 1% $a. o 7ELLEE
il b, SREEME D <10, 10) MEFEKRER. AR N:

E (RO =0+B*Rmt A (5.4)
(3) 15 AR J CAR. A A:
AR=Rt-E (Ry) A3 (5.5)
CAR= ) AR A3 (5.6)
=100

(4) 1FH4 R,

WA TFEIEE R, 230 5 A = S B AL S w5 W e 2 R AR B L, T
L P AR T 2 W AR B I RS0
5.1.2 BRBUSRD SERE AT f BT 3 R B
(D AR TR T 3

ARJT ML E AR B A T B 109 2012 4E 3 H 21 HE 201249 A 14
H o dd i e 88 B A 2R J7 AT A U s SR AT I i af %, kAT B 45 3
R=0.2355+0.8516Rm, TEMCFEA EHH M AT & A B AR A1 CAR B, W3k
5.1 B 5.1 Fiose

£51 EHRHBRIETE AR & CAR iHHEZER

t AR CAR t AR CAR t AR CAR
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FANRE M XS L . AnIET 5.4 B, ZR07 REELANIRH @A 1 B 7 I et A 1) 8
PN — B, HEMESILATSIET . 2011 45 R 77 M T A7 25 P U R4 9.78%, 17t
R TACB &M 21.60%. SRTAT, 7R J7 MYHL AU L6 24 4, ROE U4t
SALHEM E AT B, 2014-2015 SEP K A A (1) ROE ES: N, (HFEMEAR
TACE @R 1 H. 2016 A SCHE LRI, 55 oK S RSO 1 16 8T A 22 R R K
RIFTESM S IAAL T T ATH BB, 2R 77 RO T 1 1 Ul F iz e ] 3 6 Mk 43
PORWE R . 5, ZRJ7FMML ROE #7422 EJb, JUHRAE 2019-2020 4, G fH
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TFHMBETE KBTS, W2 A G2 252, 1M 248 77 AT A s 75 A
Rk, H 2020 FRk B S E . BEAASKRTE, TERCBOBUIAIE, AR 75 WL R L
TAAE 2013 F LT J5—EAHMNARE, FAHEIT 20%; 1 H ROE —Hm Tt
WM, BRIRE AR R

30.00% 27.32%
25.43%

25.00% 22.67%

2060% ) 20.91%

18.90%
20.00% |

15.00%

10.00%

5.00% 9.78%

0.00%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

@75 /7 i i =0l FT 2

Bl 5.4 FRIJ7ULE T A F] B i F 0 B

(2) £ifithg
TG, BRSNS A AR T R A ah S5 ) R A f5 e 0 kAT
Bro wiZk 5.5, B 5.5 P, 707 WALBACE S fr, SFsh gzt 23T
TS . EERN T RO b B R R BRIz, 2w R A7 B2
fii s &, MO RE A FEIEC, 6 B B TR, Ikiish 5
S, TR AN, IR SRR B SE Rt s Al LR
#ITaa ETF, HrpE RN “RE R B e R N T AR RE
BR e, B0 TR BRATAAR, W TRIRSI . R, BB St a2
By fEi, nes 7 UE B b 7RI, IR 1A BT A AR
MRS . W57 IERTLAE H, 2014 4E5 2017 4 hA5E 5 H A B 2 A
Ty, WRIERER. X5 2014, 2017 A FPIRRAT AT REiR B 55 . BrbA
S BRIX— R Z R S OBl ox e S22 52 e F0 A7 52, (HAN T2 HAMEAE R
HIR, 2775 AL E IR 1% T IR o S S RAS Y 4.95%; 5 U ALl
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BTPBER G 7.75%; Bib—@ 2R B 7 ira & B as A 7 b Ee, B
RIS T . KIRAE, B MBI E, RIFLE 50%E 4, W55 KU AR
XN o

£ 55 HRFWIT 2011-2020 £ RE 118

4 B iR e [a e A
2011 52.78% 1.51 1.07
2012 55.28% 1.53 0.96
2013 51.69% 1.35 1.07
2014 32.66% 2.27 1.87
2015 33.13% 2.02 1.69
2016 43.70% 1.59 1.40
2017 48.23% 1.91 1.60
2018 58.84% 1.41 1.19
2019 55.57% 1.30 1.33
2020 46.74% 1.60 1.50

250.00%
200.00%
150.00%
100.00%
50.00% I I I I

NEIEETRRRRR

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

7 e I B L R @@ B L

B 5.5 ZHEFWEL 2011-2020 SER2FRBE hiEinRsha st B
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R IR XS b Wil 5.6 o, 05 UL P EBCR 1], sl t
HHIL BT, SAUE @M, WiEECR; HHARE MRS LR AR, R
A AL B R YT N S SRR A 0T I 77, I R B LRS- A — 5 Y TR A o
R, IR 2R 5 LA TE B @A A AL 2 SR B AT X L, AT DU 247 WY L 2R —
PR SE AT, A e R R BLEE TR, GO AE, £EGUR F0 s
It R REARBL T W SSALAHE AR IBLE . B 2016 SFI14R, B oTi6 BT,
B ST R B, GRARYERFAE 2 fo AT, AR, WS MBS O 2% . R I I
PRNAE — e REFE_EXTRR e AR A 1E

2:5

15

0:5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
O—0% )y WILFizh i et E iz A
R 77 ML AN 28 T AL A A i e

Bl 5.6 75 FAL5 AT LA B sh H 2 5AN 28 St ik 3 F

(3) EizhEN

AR G = B 5 S ] g 2 L A R P 3R M B 7 o) e A AL Rl S
TaRT GRS, i prE SR, Wk 5.6, B 5.7 B, ZRJ7 UL #
BOBUBh S 4, B3 R A it A5 BLM R IRgEE TR E .. N
S R ) e 22 L S IR R ST S . R KRB E X T LER T 4,
20 0 LH RS EN ORI G N, X T 8OR) 5T & AT Re G BT 28 2018 FE A ]
BEAT GRS VR B, N R R RN T R (AR e KRBT, DR SO S B A T
IRFRTE o AF DT B AR AT ETFRPIRAS, H1 2011 4R 3.75 #2713 8.51, 3%
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WA B3 0 70 B < IR A6 PR SR AR T o IRl 5 J93 1), 23 W) 1 Ak % Ah7 5K 34,
AWOT T, IR, TARD LI R S BON 2 o, W5 i A T
BORBRGBOR By o W SR A B, S 1 R 1 TR, B
ZOR, AWHED QU LR i, ATERTE 77 s A S, INtR T Bt M. Zr bR
B, ARJ7 WAL e ST sk A B B RE D 5E R 7O E AL O E T
HI5 AL, HESDE BN BT AL i 3, SR MO N LI TARRICR, dhimdh
BT MY, AREE T IR o (HA IR DL SR b N E A R AT RE ST, BT
RETT W ImIF BT (R AI, WIS o Bt B ¥, DRI e IRl 7 SR Bt

&)
FER WAL Z u S %R .

B e

P

5.6 FITWIL 2011-2020 EEIZREAfaPr (AL RBO

F ISR e 5 A7 B2 A e % LB A e
2011 3.93 3.72 1.09
2012 3.68 3.94 1.16
2013 3.69 5.13 1.23
2014 3.63 5.77 1.16
2015 2.93 4.98 0.95
2016 2.82 5.96 0.94
2017 2.87 5.77 0.93
2018 3.19 4.99 0.85
2019 3.58 5.57 0.86
2020 3.70 8.51 0.86

Bk 2 2 B e
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Ju—
4
4
4
®

s & 2
v v v

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

OO UK T AR 2 e 17 G JH B R e A BT R

B 5.7 ZRFFUL 2011-2020 £ EBREARIr T @A E

EIZRe /I L. AN 5.8 FRTUEF, 2011 478 J7 VAT 5 bk b A 5%
PR R ZE 0.34; HIHRAUBBI SIS, W ZIRLIR, 2013 EAH 2 0.48.
2 WA BN A 391 PN B A VS S RN T35 J1 . 2016 458 3 BeBU il se it
JG, SRR T NS, BT EM R R R S RSN, R
PR AR AN AR, AR 07 UL TR I it & B, R AR E, FEm e A

14

1:2

0.4

0.2

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

—0% 5 Fll &=t 3T 4T

B 5.8 FR 77 UL 7T EL A B8 B P i sl Feont Le i 3 A
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(4) KIERE

A (1 A BE TR I T Al R SRR R IR 77 o AR 7 BER FTEN RN S K
He L R 3G K e DL R B U A SR 43 b SRR IR S it S T Al 3R A ke e
[Eo N 5.7 Frox, BRT 2015 SE 352 R B AT AT AR s, BN
IR 5.95%4F, 2013-2019 4 Z= 7 INHTE MRN8 BT 30%B08 T 30% .
TR 1 K R AE RO S > At R R TR S O R ORI LR EAL T — AN
7K, TR AP R BN IR N, R 20%: . BEE AVIE KR &R
BRI, JE R KO B TR NS KR . R, T DR
BB 5, S B KR RIR IR T, (RIS B iE RO, AR T Ak g
SRR E . 28 LATA, 2012-2020 4E 18], 407 M HLESLHEAT = AU,
WSl MR EMR TS NAT, B AT WAL, AWk, i, FFeERe
Zurlas, Ak AT AR R R E R AL

£ 5.7 ZRAETWIT 2011-2020 £ B BES118HF

Fr BRI R BB R
2011 24.83% -2.77% 5.86%
2012 20.41% 83.66% 20.85%
2013 31.02% 93.51% 25.21%
2014 28.27% 57.38% 46.06%
2015 5.95% 25.10% 18.34%
2016 31.98% 40.82% 45.57%
2017 47.04% 21.03% 50.36%
2018 36.46% 21.64% 47.57%
2019 29.25% 37.35% 14.06%
2020 19.70% 63.20% 24.23%

i RS R A

5.2.2 BT 2B MERI S5 1
2T EINME (EVA) REAZE Tl E AT A R 3R A5 1IALE 15
RS, SIER 1A H B SSRGS, B R AR A RE s R,
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W B & AN N T S IVE R, TR R STl St A Sl (i . A
- ELE I B R U7 WAL 2011-2020 SEVREIE, 5B EVA EE, ST RBO
il 5 AL AR N E A SR FHE

(1) WHRAR T WL ZE HFE (NOPAT) :

PR BN AN S R AR RIS, AFAE— 8 B B
MBI R IR A TR LRI, T BLHR EA %, B LUZE 15 oR )i 1 Ll £,
XFIX LR H AT %, 43 NOPAT. A WIT: NOPAT={F#AHd+ (FE 3 H+
BB 10 - B A MBS = D * (BT BIRER) +3h JE BT 43 B 47 34
-3 AE P BE BT =3 . AR 77 AL BT BB 2N 15%, NOPAT iR FEfi4h
F, Wk 5.8, 5.9 FioR:

£ 5.8 2011 4F-2015 FHRFWEL NOPAT (HAL: Fjm)

2011 2012 2013 2014 2015

I 10,415.91 1,912.96  36,496.07  58,257.29  72,881.46

PR H 5,787.56 6,871.16 6,836.03 5,534.93 2,656.99

BE PRI AE AR R 1,953.90 3,055.45 3,277.76 4,456.03 6,854.29

B AN 3,386.63 3,368.54 3,078.29 2,857.05  11,656.71
R 86.72 279.61 208.93 95.90 740.62

186 4 P A9 A A1 f5 19 - - - - -

186 4 P A9 B 7 19 721.57 27.01 1,168.56 1,219.20 94.60
VSRR N 13,469.65  24,914.62 4148528  63,183.42  71,592.78
AE /TP S P S AT AWJTES BEEEE (& ki 32

& 59 2016 4F-2020 FERITFUL NOPAT (BA7: Jiom)
2016 2017 2018 2019 2020
A 102,632.27 12421347 151,093.46 207,526.13  338,680.97
PR H 3,547.48 7,812.55  15,036.29  36,701.34  26,062.15
BEP A A0 11,849.26  13,177.48  6,243.52 835.21 4,562.96
EDAMEA 6,684.68 1,378.08 1,457.16 1,508.66 1,376.19
B AN 654.96 913.32 1,038.47 4,476.81 6,195.66
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R 59 2016 F-2020 FXRF WL NOPAT (BAi: /Hi6)

2016 2017 2018 2019 2020
146 4E T AR B A7 5t 19 - - 132.89 303.00 156.76
HIE PR M 6,118.64 -507.74 5,502.94 5,438.60 5,562.63

i 8 g R 104,475.60 142,167.68 163,455.37 236,819.52  363,403.00
A€/ TP S P S AN AWJTES BEEEE (& ki3
(2) HHEAEFWILEALSE (IC) , W 510, 5.11 .
£ 510 2011 F-2015 FHRFWEL IC (AL o)
2011 2012 2013 2014 2015
FLME K 86,023.00  75,752.92  99,333.00  56,019.54  62,281.62
AR - - - - -
+—AF N 2R AR B A7 A5 84.97 - - - -
+N A IR - - - - -
=fi 5 ARG 86,107.97  75,752.92  99,333.00 5,601,954.00 62,281.62
FIT A #F A & 109,840.12  125,734.53  170,063.92  346,216.58  406,842.80
AR 195.40 3,055.45 3,277.76 4,456.03 6,854.29
FE A TR % - - - - -
TR TR 4,924.79 8,942.50 6,340.35 17,936.59  16,493.80
+3% 4 P43 A5 A1 5t - - - 70.21 -

-1 S TS B 7 1,704.24 1,731.25 2,899.81 4,324.68 6,890.00
5 5y M 4 R A7 A5 - - - - 2.76
IR AL R - - - - -
=M BAA T 105,164.99 118,116.24  164,101.53  328,481.54  390,316.05

SES A AN
191,272.96  193,869.16  263,434.53  384,501.08  452,597.66

(o1 95 BEAH A a BEAS)

BRI 2107 UL SRR B B B 5
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R 511 2016 F-2020 FHRFWEL IC (BAL: o)
2016 2017 2018 2019 2020
R K 106,284.08 132,665.16  371,336.93  309,264.26  252,467.34
K - - - 40,800.00  42,170.47
+—E N BH B AR B 75 - - - - 39,983.58
+N A SR - 143,029.45 150,402.05  158,452.53 -
=fii %% WA G 106,284.08 275,694.61  521,738.98  508,516.80  334,621.40
FT A AL 3R 498,650.62 689,462.58 808,849.91  995986.90  1,483,097.6
PR A HE A 11,849.26  13,177.48  6,243.52 14,179.83  26,385.40
-TE A T RE DR AH U % - - - - -
3 TF2 27,167.08  81,039.68  53,953.91  62,652.38  71,160.16
+3% 48 FIT A3 A A 5 - - 132.89 1,390.54 1,705.19
-166 JIE TS 58 7 12,53591  12,028.18  16,236.19  26,636.40  40,209.58
+3Z 5y 1 A i A A5 - - - - -
R RAT K - - - - 5,789.80
=k AR AT 470,796.89  609,572.20  745,036.22  922,268.49  1,405,608.2
SEF AN AN
577,080.97 885266.81 1,266,7752 1,430,785.3  1,740,229.6
(fi 55 BEAR AL BT A
LE D S PR L AW EC V& 5L i =
(3) THEARTT AL INACEF B AR AR (WACO) -
B, WWREATTMILAEREAR G, 4RINEK 5.12 Pios:
512 2011 52020 ERFTWULEALH (BA: A
2011 2012 2013 2014 2016 2017 2018 2019 2020
S HEALE 4502 39.07 3771 1457 1842 31.14 41.19 3554 1923
BEEHEA L 5498 6093 6229 8543 8158 6886 58.81 6446 80.77

BERUE: RIEE 5.10. 5.11 BHiHHE
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HK, THSRIRTT LA G 51 55 BEAS A o AR SCRE I ORI 236 3 ZER AR AT 1
FIAGTHMIE, IR FANZN FARAT 3-5 FEIOTRORI A, THE A RN 5.13:

£ 513 2011 52020 FRFMILMEEARA (BA: HHHD

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

T 2R R 6.56 6.00 6.00 560 435 435 435 435 435 435
KA R R 690 640 640 600 475 475 475 475 475 475

BSR4 EARRA 492 450 450 420 326 326 326 326 330 331

BV KIEFE 5.10. 5.11 BH i+

B, A Ke=Rf+H(Rm-RA T2 A LA . ASCIEH 5 41 Gk
B F AR 7 AL B JE ARSI 2 25 B Wind #0042 R 7 LA S B R AL
Iy, ASCRFEHAREH SRR, A 5% R e BARTEOLa T

£ 5.14 2011 £E-2020 F 7R 77 UL 2 B A< A

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Rf 3.04% 3.22% 4.46% 3.51% 2.70% 2.85% 3.84% 297% 2.89% 3.97%
B 1.26 0.84 0.92 0.83 1.12 1.30 0.98 1.42 1.08 0.79

Ke 934% 7.42% 9.04% 7.67% 8.28% 9.35% 8.73% 10.07% 8.28% 7.90%

e, SRERTTELIBEAR A, BARLG R

£ 515 2011 ££-2020 F 7R 77 W ELINALE &< A

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

WACC 735% 628% 7.32% 7.17% 7.59% 823% 7.03% 7.27% 651% 7.02%

(4) ZEITWUL EVA 15
R4 A EVA=NOPAT - TCxWACC #4718, 455K 5.9 fis:
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300000

241,292.22
250000 ®

200000

143,67#70
150000

100000 19.963.59

50000 15737 g7 228812 o i
Seozs 2T e

0 S 3560457
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

71,408.49
56,997.99

-50000

=—LEVA

B 5.9 ZRJ5FUL 2011-2020 £ MERZEE (Bh: F)

R P e R B T, R SETE IR ABCEURN 1T, 2011 4R 2R 77 W UL A 255 14
{E9-589.28 Ji7t. FEJRKZE A FE MG H 27 A2 TR, 1M 2011 FEtk
HH R A, A4S E SR B H T AR D, BN, FEEEIH s T,
i mIENE, Ll 2011 48 EVA 230UE. AR5 WELAE 2012 580t 15—k
OB, A BT DL IX — JR T, S B A OB T IR R 1, Ok A
&7, URFFAFNES. A BRI AT IR R, BB SEE . A A Y
IMERE RS ETE, B 2011 4E11-589.28 5 e N 2016 £ 56,997.99 Ji G,
AL — M LU X A ANE AT IE TR 520 o 2015 AR EAMAT W R AL T R 47,
Hu e RN T I T, MR, kT 2016 FEHEHFT— R AL
W, DARERZ O RIS, SRR k. 58 B S )
EVA BN, R 7 2018 4F /Mg R sk, Bikab T ETrEs, JtHE
2019, 2020 4F, ZHFIEIGIRER . WA FRE, RBUSRI S, 277
B, AW BEEANEU s, A5 & BE M IERAEH.

5.3 Mt & BlFheeH 4

WER GRS VIR M D5 IR SSHE . (HAE IR, 7 2K IHB0R
(IR, DR FLRE A5 7 SR BT IS A vT BE AR AE AN B T o AV HEAT e i Bl
TR SR A R A3 R 4 R A B DR A ML AR SR I R R s FE SRS B A A 1 T
Pt v B A AR R I R R ETT IR AN o DB 512 BT R
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(ISR, o STt A BN, AR FAHE 77, SGINRF & = A0 . AT LA
LA ISR 53 BT 2R 7 R T FBAS ISl i G R 51
5.3.1 &N

M 5.16 A LAE 2, ZR 77 REUTAI AR SN 3 M H 2012 s i 71, 2014
RN T S IHIRIE S 45.68%, BAREWIE BT MR, (R4 s T IAUHURh <L i
R 4.83%. %, 2011-2016 “E[H], ZRJ5 HHLAT AN B4 b8 I L E
Wi BTy, R GREER N IX AR, B W ORI 10 S A A B AR A XU
VEEARTE, MR ESIEER, Hia TR 2017-2020 4458 AL
B AZ I . FEALIANR Y, Bk 2017 SERERIENE BT Ri4h, HAbE4 1) 3EiE
—HFE BT (HAFPRBENRERE, B 2017 £, HBNBEE S E IR
LCE RME T, A — ARSI — . FERE N 2016 FE, AILIT465%E
Jit PS B, VEE GRS Bk, EMIONCKRIRRS N, X
—AHXHESERR AN Hk, WATRERZ BN HTHE R BNER, HATie R EA, B
WEFFUE T R R R e . T HLAT AR B, 2020 SEHER BB KIR K,
W B AT IR B o 28 BT, R 7 W9 AL BROBCU0ah (1 i e 45 28 2 B O v
AR R R, XN AHEZNEH .

£5.16 AT 2012-2020 FFRIFNIE

F BT R (Ji0) HEiig HENPYN HE
2011 4F 8,401.35 4.83% 3.40%
2012 4F 10,927.82 30.07% 3.67%
2013 4F 15,446.56 41.35% 3.96%
2014 4F 22,502.00 45.68% 4.50%
2015 4F 25,130.81 11.68% 4.74%
2016 4F 31,704.06 26.16% 4.53%
2017 4F 20,375.34 -35.73% 1.98%
2018 4F 26,818.00 31.62% 1.91%
2019 4 35,670.60 33.01% 1.96%
2020 4 46,365.37 39.88% 2.13%

HHE AR K7 UL SR R
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5.3.2 & =

AR BB ARE 2 L A TR (2017) MfB0E, SRR LA
THHCE R A AL RET T KT . BN BRI TE — e, ML,
B FR AT (R IR ) BE AT A% o BOR N GBI R ™ H BRI (], B R s e B S A G138 e
73 B 5.10 AT LA H AR 05 ML & A RS S i 2011 4R 34 NS 2019
F 227 AN, SEINT 6.7 A XHA, TUERERCR M2 SEHBT AL R, 2011 AL H
T 144 102019 4EH0 T 10 f522, 2020 EEBA AT, (HEFERK. 5,
S5 IIBUEUR A, &R AR B BOR: B — HRBOEIAR L, AR
RGN, R BA 55 SR BOBLSUR X G AN F F 2 T 28 — . X Pl RE 2
RUNRTIAME AW 52 B RO T & @ seie =%, HiXediE a5
(RIE (8] J5 A Be AR F BT DA™ R ARE— B I G V. Bz, IRoBUsih 4k
X A BB TER .

180 250
160

140 200
120

100 150
= 100
60

40 50
TP | Il I |I 1

(o]
(e]

20124F 20134 20144 20154 20165 20174 20184 20194 20204

WG R LR AR il LR HIE S

B 510 2012-2020 £ R T WILER R EHEILE
BRIV 2R 7 ML D AR A B AR A

5.4 BT RENMEREHI 4R

5.4.1 BEh T RISFFIA MU BER1E AR

R 77 T U T RIAT A, ORI AL 311 N, RS T R D
X RIBEEANE GO M SE IR, 4% 9 A5 AL 6 ABER, sk 5.17
F7R, 2013-2016 FEEUM R B IR AR RER, 705109 2.89% « 1.61% « 1.93%.
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0%, W E IR A R i SR PR 2 1 RO 75 A A MIVEH] . 2016 426 S0 AY
Wb TR T 1263 44 01 1, AESERRE T 280, 36 33 AR HIR N S 5E ATE IR
SN B AN 2 S SR R T SR UCGARL 2, DA B v Jel B SR AT S
s FNRTHH, A 33 ZE0xt G080 TR w3 R B R
NHH) 5.2% 0 NG BNV STE AL E S, 2016 4F K& 2020 4 1 B HA L BIAH X 4
TREANA BIBCRA W — 1, BT BB, 73 TRARKT. 2019 4
5 = IR AN 75 5 JEUE B RIL 2189 44, (HAE B AN IA T AT 437
A S SIS, U RN B KL 20%; R PR AT RE A R D e A
S 2R ML AN 27.24%, BU ANEZ Al e iE R “REE A LR, I
I LAR 3 TR, . (RIS, AT 3R 20 B R B o2 1 B S AL B e AN 2 (11
O, XA IR T W B S AR A il A R X 5 T [ e L ZR BT, R MR
Wb YIE], A B IR AR DL, BER RSO N S E . P,
B ¥ SR, ) PASR DA% OB TN I, B IEAZ O BRSNS = T
NIRRT EE— DR L FRfRge s MR AR E I A 1# %

R 517 FRJ7 TULH A B Xt R B B LR

2013 2014 2015 2016 2017 2018 2019 2020

RPN 4 9 5 6 0 58 30 15 93

ESHRLLH  2.89% 1.61% 1.93% 0% 4.72%  2.44% 1.22%  7.72%

AR AT LD R ROl v Sl 2% A 1t 2

5.4.2 RT4&MTHRR

(1D A THABESE 4 4047
2011 SR T7 LA~ N 01 8 AU 41.25%, TR BEAR N BN 8.06% .
XU BB S R, A R AER T DAAE 2 N BN, AR R — K
WA Bl A 7 TR R, 7R 77 AT SL T HRBIER N A 7] %0 38 4
o AL R PG B TR I R R R R R A, BRI AR
M, MRS EREM R AT R B, HHTHARBER &R HHEARE T, il
R ERF R ET T Btk, ZR77 WMLHE - BABUR) LRI 51 A0 B {3 5 2 (1)
RFHENA . W 5.18 B 5.11 fioR, (EMBUSRITHRISEHEfS, e e AR
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1 2011 4E (1) 1218 A3 03] 2020 4E14 3077 A\, 3K T 3 £5, WERHE AN G H
2011 1 262 AHEHNZ 2020 4E) 1861 A, 3In T 7 52, (5L HJER 8.06%
PETHH 18.76%. FIW., ZR 77 WAL IARAT RC 2 T Ak 0% THRRR 45 M R4
SEAFI T ) R (R s, HED A AR E KR

#£5.18 FHHTUL 2011-2020 & & TEREEE A

Ty ENG BN BRAR MBAR ITEAR At

2011 1,341 1,218 262 83 347 3,251
2012 481 670 328 80 738 2,297
2013 891 998 399 80 638 3,006
2014 887 1,009 542 111 1,053 3,602
2015 947 1,281 802 135 1,023 4,188
2016 1,335 1,488 998 136 1,476 5,433
2017 1,614 1,961 1,324 203 1,896 6,998
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