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Abstract

At present, CRO generally use equity incentives to absorb and store
key talents, boost R&D innovation capabilities, and improve company
performance. However, since the CRO industry is an emerging industry in
China and the number of companies is small, the implementation of equity
incentive effect remains to be further in-depth study. Therefore, on the
basis of literature research of domestic and foreign scholars on equity
incentive, combined with relevant theories, the case analysis method is
used to carry out micro-level research on equity incentive plans of specific
case companies. Considering the typicality of the case companies, Tiger
Pharmaceuticals, one of the leading CRO companies in my country, was
selected as the research object, focusing on exploring the positive
significance of the six-phase equity incentive plan implemented by the
company since 2013 to the company's value enhancement, and digging
deeply into the company's implementation. Problems existing in the
process of equity incentive, and then put forward the corresponding
optimization strategy.

Firstly, the research background is derived from the rapid growth of
Chinese CRO industry in recent ten years and the sharp increase in the

demand for R&D talents, which leads to the research significance.



Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

Secondly, it summarizes the basic situation of Tigermed, including
industry background, organizational structure, financial status, etc., so as
to explore the motivation of equity incentive in combination with the
interior and outside circumstance. By sorting out the content and
implementation process of multiple equity incentive plans such as stock
options, stock appreciation rights, employee stock ownership plans, and
restricted stocks in the case company, horizontal comparisons are made
around the incentive models, incentive objects, and exercise conditions of
each plan to analyze the characteristics of Tigermed's equity incentives.
Thirdly, the implementation effect of equity incentives is evaluated from
the perspectives of business performance, economic added value, human
mobility and composition, and innovation performance. Finally, it lists the
problems that the performance evaluation index design is not
comprehensive enough in the implementation of Tigermed's equity
incentives, and adds corresponding optimization measures based on theory
and practice. The study found that Tigermed's equity incentive plan
endowed a positive impact with the company's value enhancement. It is
expected to furnish reference experience for equity incentives of CRO

enterprises in my country via this case study.

Keywords: Tigermed; CRO; Equity incentives; Implementation effects
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Fr/NMIEEE, IRZAR T X IR, (R AR T B 24547 kP 48 RSO AR A e
o SO e AR U — T3 T O R A R 258 N TR B, (HR ISR 24
AR AR E AU AR R Z 35 bn = A W R HESIVE R, 2 7] ZER U A AT
2T A G 55 MUK RIS T, e S B < it T 2R 1 XU

7 0.8
6 0.7
0.6
5
0.5

03
2
0.2
1 0.1
0 0
2014 2015 2016 2017 2018 2019 2020
e TR B2 24 NSO 2R B 2R SXof P 2 7 WAL O 3¢ i B o
TR R 2 B PR R e R Kof HRZH o 5 77 ] e R

B 43 RO 3 & TR 7 3 0 AL S B
4.1. 3 BREED IR

W% 4.3 Pos. Ho6, IR R AT W, 2014—2018 2R A% R 251 7 AL EL
BIRLART IR KF, A TR BRI BT RE /T, HRTE I A
BULE 20055 30, 2013 47 S (1 1 52 I BORURN I AR HEB B 65 e 0 i3« LI,
I\1A1 73 AT AT A IR, 2012 A 22 125 24 (13 B b % ik 17.13, B N B &5 %
AR AN MR AR T . 2014 55— AR S HBLE AT AL, {0 2015 18 3 LL #
% 1.38, 2018 4F 55 IR 5 RTINS R E B LL SR AT — 4 1.72 TR R 1.27,
W H RVOE ) R RS T a1 A ERCON A, 2018 FiEshth Rk
HF S B i Ml B S 5 R A B B2 AT e 0, R Bt B e e R A 3 5 o Al 84
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22PN 28 R 2 A S ZRHE 12 24 LUl St R S AR F 7T

£33 b U I S 1 Pl SR I B SR E AE Al vl I R T A% B 2 i 2 £5
(ISR o i ik g ) G SO 1 R E a1 AT e S K (B E

2019 SR TR ER 2 )5, 2020 fE A mES R RIERE K, EJFE 10.17,
FARLEE AR [ Z 0.10, [RIIN N LU A v -0 WAL IR, AAEIL H PR A 2 e 552 i A
LURe 53 A IR vtRl (0 S Bt s AL 2 15 24 (R B2 i e 1 S I BER 3 77

K43 RBELSXHRALMRRE /X

2014 2015 2016 2017 2018 2019 2020

TR 1.92 1.38 2.01 1.72 1.27 1.82  10.17

24 I R 1ot 1.25 1.74 1.04 0. 89 2.76 1.56 2.48

Ea AR
BRI 0. 49 0.37 1.40 0.95 0.84 4,47 2.58
XHHEZHIME 0.95 1.04 1.53 1. 59 1.79 2.03 2. 40
B EY 0.51 0. 54 0.34 0.31 0. 47 0.48  0.10
2 R 1.02 0.97 0. 81 0.92 0.25 0.68 0.42
FERLHEER

ALK 2.61 5.97 0. 59 0. 96 0. 98 0.27  0.34

XTHRAHLME  1.86 1.94 0.77 0.70 0. 52 0. 39 0.37

PORRIE: M2 5 X IRAL A 7] 4k

12 2.5
10 5
8
15
6
1
4
2 w : o0
\/ \
0 0
2014 2015 2016 2017 2018 2019 2020
— R R LR X IR B 2R
— R A AL PRGN TEE

B 4.4 EIHHRKFILR SR IRAENT SR
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

4.1. 4 RREESI5THR

[ 2012 200 w] BT H] 2019 FRIX 7 AR TA] L, Ze Ak 2 2 BN I K AR AR 2%
TR¥F 200000 |, ZRAKER 21 Ol R K H CRO 1AL ISR . 47 3%
eI 3 10 By 77 CA B JBERCHUa m (R AR S o 78 SO S S I8l 30 I 2 Ak S
TR, (HAFRSREG K RA ARSI B . WE 4.6 s, H—2
2016 4F St 55— 5% CREIBOHRIS i RNE G K A OR0E AR 114.01%. KR
2019 A PR 1k 5 5 S it S 4 i I A AR e e 1 o DA B N SR U £ 4 R
SR T2 B A DA S B2 I B . AT L, 5% TR v Rl 5 PR e R S ol
b 55 O RIE A DTk 1o

K44 FBREHSHBARBRISTHT

2014 2015 2016 2017 2018 2019 2020

TR 85.59 53.23 22.73 43.63 36.37 21.85 13.88

=R ON

24 I R 1ot - 17.96  25.24 26.96 23.80 33.89 28.46
WK

ARk - 42.71  44.87 40.38 26.76  29.20  36.64
(%)

WHEAYIME  18.98  23.66  31.93  19.58  24.27  37.13  40.53

TR 33.43  24.53 -10.00 114.01 56.86 78.24 107.90
FAITE

24 I R 1ot - —24.38 179.39 25.86 84.22 -17.96 59.62
K&

ALK - 251.73 139.57 30.49 46.94 64.30 114.25
(%)

SPHEAHYE 36.25 53.30 88.75 20.41  42.85 37.87  69.55

FORERIR: ML= 25 50 B 4L 28 =] SR 4
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350000 319228
300000 280331

250000 230066 2231
200000 168703
150000
117454
100000 2070 .
62436 - 585
50000 25432 33652206 EG 365 794

2012 2013 2014 2015 2016 2017 2018 2019 2020
N wE LA
45 FIRERL 2012-2020 FENMBALENAHEZE - (Bhz: F0)

90 140
80 120
70 100
60
80
50
60
40 /\ L
z7 40
30
20 20
10 0
0 -20
2014 2015 2016 2017 2018 2019 2020

— R E IS KR e R B M B KR
— R BRI R X B R 1

Bl46 BHELSXBERBEHBHER
4.1.5 ZFEMES

CRO VAE N ARBAERIA, TOI TP AR . 3 2235 38 i 00 4
A AR A T BB A 2y, R RBE B —FR BRI 2R L 10 R, A 84 A
JVRATE A B3R 5 M B 2808 (1 DR o ML B8 5 IR A VE RN 42 3
IR SR BR A, - [R] I AH DG 2 7 WL 2 AR N D5 L, %o A A i ks
FRE R, X CRO Al f3E F 1 it
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Y EE YN 2 R R DATS'S ZE M I 24 Il S B R S AR

HHE EVA £ X, UL R AT L58IE (EVA) =BG 58 A|
- T AR LB INMBCF R AR A . THE EVA 75 E 3 k3 A F 2014—2020
TR, £45—F 410 27 EVA HHETRE.

K45 REEHBEEEWFE (Bhr: Fim)

2014 2015 2016 2017 2018 2019 2020
BRI 13,639.53 17,389.15 15,678.07 33,217.32 50,679.72 97,532.24 202, 900. 07
FIERA 441. 84 397. 30 910. 46 1,166.16  1,936.46  4.040. 31 5,077. 76

BRI R 852. 11 1, 043. 45 1,941. 29 2,291.71 5, 096. 26 2,118.61 1,107. 54

=N PN 312.74 702. 46 1.551.81 1,617. 48 1,212. 06 590. 04 949. 38
BEWA S H 92.70 47. 14 139. 95 175. 15 189. 96 138.53 1, 309. 82
I P £
394. 26 470. 97 791.71 -390. 12 146. 91 3, 158. 05 8, 601. 20
fRIG AR
I TR ¥t
1, 118. 17 101. 63 62.78 749. 74 —255. 42 7,232.29 -1,197.01
PR IAR
S HE LA
13,828.44 18,543.92 17,852.89 34,092.99 57,092.67 99,165.41 219, 244. 02
.

BERERIR: ARIEZSHE B 25 8 w] T SR

£46 REEHYHRBINRE Cafir: Fi7e)
2014 2015 2016 2017 2018 2019 2020
MG 27, 223. 60 25,939. 83 17,475, 17 24, 244. 46 60, 283. 41 86, 377. 18 -
K sk - 719. 96 1,616. 25 1, 742. 46 343. 17 3, 650. 00 -
—ERBHAER
384.76 770. 23 821. 28 7, 305. 17 4, 138. 89 3, 336. 69 10, 592. 05
R

27,430.02  19,912,70  33,292.09  64,765.47 93, 363.87 10, 592. 05

R BALH 27,608, 36

FEHFREEEH 91,689.77  106,591.25 183,978.36 281,899.12 303,415.98 552,164.79 1,785, 847. 41

1, 043. 45 1,941. 29 2,291.71 5, 096. 26 2,118.61

BrEm AR 852. 11 1,007. 54

TR 1, 520. 08 - 497. 47 - - 2,230.91 5, 483. 92
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

SR 46 FREHAPRBBEARE

FEFEAB M 394.26 865. 23 1,656.94  1,266.82  1,413.72  4,571.77 13,172.96
FEFTEBBET  1,256.58  1,358.21 1,421.00  2,170.74  1,915.32  9.147.61 7, 950. 60
R o R g™ - - - 415. 20 - - -

K HIRATER 1,178.37  2,290.64  2,050.39  1,859.32  1,941.77  2,034.28 9,749. 38

R EARET 91,337.85 109,432.46 187,708.51 285,561.43 309,952.41 549,510.93 1, 796, 342. 77

BRANEZL 118,946.21 136, 862.38 207,621.21 318,853.52 374,717.88 642,874.80 1,806, 934. 82

BRIRIR: ARIEZRAE LR 25 8 F] T R

R AT RBEHMGSE RG] RFEFF S RA (L. H7o)

2014 2015 2016 2017 2018 2019 2020
TR 27,223.60  25,939.83 17,475.17 24,244.46 60,283.41 86,377.18 -
KHAER - 719. 96 1,616.25  1,742.46  343.17 3, 650. 00 -
EHER G 1. 00 0.97 0.91 0.93 0.99 0.96 -
KHER G - 0.03 0.09 0.07 0.01 0.04 -

FIERFIE (%) 5. 60 4.35 4.35 4.35 4.35 4.35 4.35

KIMERFIE (%) 6. 00 4.75 4.75 4.75 4.75 4.75 4.75
BAREZTRABE (%) 5. 60 4. 36 4.39 4.38 4.35 4.37 -
BERSEARE (%) 4.76 3.70 3.73 3.72 3.70 3.72 -

BERERIR: ARIEZSE L2 8wl AT SR

K48 FREEHEEARER (Hpr: Jimm)
2014 2015 2016 2017 2018 2019 2020
76 R i 8 # 2. 75% 2. 25% 1. 75% 1. 50% 1. 50% 1. 50% 1. 50%
iR 0.73 1.12 0.68 1.18 1.19 1.19 1. 10
T 5% R s 6. 28% 6. 28% 6. 28% 6. 28% 6. 28% 6. 28% 6. 28%
BAE AR A 5.33 6.76 4.83 7.14 7.19 7.19 6.78

BERERIR: ARIEZSE L 25 8 F] T SR
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

R 49 FHREAMBCE R AR (Bfr. Fige)
2014 2015 2016 2017 2018 2019 2020
REHEELH (%) 0.23 0.25 0.11 0.12 0.21 0.17 0. 006

BEREBRAERAE (%) 4.76 3. 70% 3.73 3.72 3.70 3.72 -

R EAELH (%) 0. 77 0.7 0. 89% 0.88 0.79 0.83 0. 994
RBCEARA (%) 5.33 6. 76 4.83 7.14 7.19 7.19 6.78
BRI R A RAE (%) 5.20 5. 99 4.71 6.73 6. 46 6. 60 6. 74

ORISR ARIERIE R 25 A R SR

K410 BREHLTHME (Bfr: F5m)
2014 2015 2016 2017 2018 2019 2020
Bt S5 E
13,828.44  18,543.92  17,852.89  34,092.99  57,092.67  99,165.41 219, 244. 02

BRANEA  118,946.21 136,862.38 207,621.21 318,853.52 374,717.88 642,874.80 1, 806, 934. 82

B3 A

5. 20 5.99 4.71 6.73 6. 46 6. 60 6. 74
A (%)
EVA 7643. 24 10345. 86 8073.93 12634. 15 32885.90  56735. 67 97456. 61

PORRIE: ARG R 25 A ) o 5

M 4.7 AT WK R 250 EVA 1E 7 SFAIEK T 20 i 2, AR EA Gt
TRMERIG KA, %2 2 IR BOB N E SUR otk T IERE R . SSEd
TR, 2016 4 EVA HIFT—4F 0.99 TFEE 0.42, MENAR T EEH R —
#/, BEMAJREEEEZ CFDA JFEENGT CRO MIAMTZ B+ EH & T/E, &R
BES1 TR 43 © 78 43 U BH - 2017 4EHE EVA IR RRSE 13K, 2018—2019 4F 34 B
IRT 2014—2015 4F, 5 R WY R A1) e SRR O3 AR BT RIS A b A A
SRR SR AT SRl o
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120000

100000

80000

60000

40000

20000

0
2014 2015 2016 2017 2018 2019 2020
—— I R G A BF G N

B 47 FREREHZTHINERS)E (Bfr: 7370

4.2 BT REMER GRS

4.2.1 RIRBMES

N L RRAYR 2 e ZoAe D2 24 A T die B R R 7, LA TR 9
e PR G124 AR A S S0, WIEACHERE LK, R AT A 141 DA E 6 R Bt 1) B 243 1)
WER R MR IAL, AR — SR BIBA SR sh PR Aeam, MIANA] 4 A i 3h Y
JERET A RF ST i o 03 T 1k A 2R 15 245 48 P 42 ) o o 7 5 e v 1 [ 2
—, INZ CRO AT HIRITR S AR L IR € 1 28 A% B 24 1 20 o /2 B OB RN
A MIR RS H 2 3 AT B R, DR R HLAS E BN T BRI T ] R
o BREGHTR TAFRIRG & AR S M RoE 124 W) 53 ) it sh I e SR AN TR A
TARRIFFER TP RIT e, 3 AT BEREM Il RAT U R S AT L . 3R 411 OBes:
SUTBURTBR 1l 5 B 2 AT B 1o b Xt R ) s A AR A A O, AT S AL il & 75
OS5 T R TR AINE, BEAAE L RSSO N Ao BT PR PRI SR 2 = i
PREREEHIR 2, FEEAER iR,
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

R4 FRELRABRFIR & TERERL (Bh: A
BMTA BT BEMTEUH

VN 9 8 3
JE S HABCHRD* 5 Tl N3 158 150 147
BIHR A 5.39% 5. 06% 2. 00%
YU 11 12 -
MR W R FIR AL 418 406 -
ik 2. 56% 2. 87% -

ORERIR: B2 2 7] 4l

BRI GBS BARARGE AT LU, AN 2013 28 ) R AT I 2 S
TS, & 2020 SRR VEBCEEEOmES ARG EEER, BUihx SRR AR
NG B R R BT OER AR, IR A TR
VEEE R CRO X EHTHARIT WA R E R, Z4% B2 25U R ER AN
ot R PR R A IRl 1 Tt 4% 1 A A% 0o N A ML “BEA3” AF A

4.2.2 RTEMSh

T2 H R I ARIRI TAE T ERE T AA RN, IR AA .
A4 53 T 0 R 5 AT B T+ A% 0 36 0 0 2 B BB ) B R 2 — o

K 4.12 [ W 2014—2020 AR A% R 21 S TORMEIG N, FAhEOR KA AN
ARIHCR & ELIR & R . M 2014 4Ef 1192 A8 %] 2020 4E( 5393 A, i
T 5 A% FL 7 2 7] 53 T N K Ee R AR 82 7, AR BB o A% D BAR A
GRS R S E 1
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

R 412 FTREH R TR ERL
2014 2015 2016 2017 2018 2019 2020

FTMIEZ) 1,192 1,579 2,050 2,855 3,424 4,429 5,393

BAREFRAR 20 RS - - - ~ 13940 17872 21,942
BE RESAL R - - - - 5122 6202 9615
Kof R ZH 518 - 166 498 489 4176 4567 6046

TRIEIEZ 9.21 818 9.37 11.76 10.93 9.44 10.81

BAREHRAR 20 EELE - - - -~ 78.62 82.19 83.08
HE (%) ALK - - - - 83.00 83.89 87.31
Xof R ZH 25008 - 10.46 25.13 21.72 46.39 53.88 55.69

BRRRIR: RSB 8 A 4l

MK 413 "/ LIEH, BRFRA L B N B e ARG, 2014 42—2020 4
JEHahn 892 N, MeAUBUBI K FE T 0 i N A SR IR 51 AN . [, AR} A
A AR AR A A o U ORREIE G, — B AR S W HH AR A0 Ak 51
g5, B ANA M E RS Re T ARARTE

R 413 FREHRTHEREMREZERL
2014 2015 2016 2017 2018 2019 2020

g 470 570 705 831 1,007 1,254 1,362

B o33%  31% 0 29%  26%  26%  26% 23%
e - - - - 6,585 7,472 9,128
24 I R
it & LA &k - - - 37%  34% 35%
E = - - - - 2.262 2,578 3,562
ALK
gk - - - - 36%  35% 32%
e 103 122 233 280 1,526 1,961 2,497
St HE 20 3504
B 8% 7% 12% 17%  26%  26% 25%
& 769 1,029 1,423 1,964 2,397 3,124 3,838
A e 53%  56%  59%  61%  61%  63% 64%
ZiR R e - - - - 8,278 10778 12,857
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Y EE YN 2 R R DATS'S ZE M I 24 Il S B R S AR

SR 413 FIKEL R THEERMRZESIENR

ik - - - - A7% 50% 49%
= - - - - 2,691 3,216 5,580
REEAL K
el - - - - 44% 43% 51%
¥ 331 381 665 651 2,673 2,931 3,913
ot 1 2H 24 {8
HEE o 26%  24%  34% 34% 40%  43% 46%
g 205 246 294 419 494 581 832
P VY]
S 14% 0 13% 12% 13% 13% 11% 13%
= - - - - 2867 3,494 4,426
24 I R 1ot
NEK =14 - - - - 16%  16% 16%
PR B - - - - 1,218 1,599 1,870
ALK
h b - - - - 20% 22% 17%
¥ 814 1084 985 789 1279 1,358 1,700
ot B 2H 3501

itk 66% 69% 53% 48% 34% 31% 30%

BORERIR: MR 25 8 w4l

4. 3 QIS EEBR

W& RT SO A HERE, BRORIZ TR — T BORIZ L A kAl . RS AR,
KA FBIZ 1R BT 25 I ED AR, Sl BRI <5 75 BRI B R 2547
&2 12— 2 A AR AP KB e . RIS SN T i ik 2018 R4
WA IR EAE 2 21.7 {2570, MRS 2 173 85 B FE 9% 10—15 i
(6], W R T Ik A RAS B T A o B 24 i B 23 o A At 5 341,
SRR G 7 475 1] AR AT RS 5 350 SR B 24 bl ] L b Ak 73 T AF 8RR B
BERREHT R T OEIE SR, 48 CRO WA 25 nli it & i 4 ke 25%—
40%, RRTIEE 2 BT, et BE 2 Al R B .

B NE A CRO AT A SIS =1 Bk, REABIRTHIEA RE A€l
HOSAORIUE B 5 (AT E ST, TR AT e Sk 2 WY e BEEAL BSEBLIE
AUF OB IR T AR R ORBEE N, TR SRR A BUHT ™ PR BL
AT 6 0E 22 E AL A& 75 6 2 =] R B SR80 A T IR FRCR o
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22PN 28 R 2 A S ZRHE 12 24 LUl St R S AR F 7T

4. 3.1 BIFHRABER

R 414 VEHHIIR T 280% = 2 St ERCRURH LASKAF A N S 250 R 2 5 4 11
BHNEO . B, WMTFHERANREET S, 2013 455 e I S WL i AT
F, PR RIGHEESE, (U 133 AMGKZ 227 Ao 2016 FHUBIA R 58 =X
AFRL, IR FHHE S G TR BRI, 2017 4EHF RO\ BB KR in 7 151 A, IR
P i SR St 3R], 2020 AR AN B H 2019 AR 468 A3 % 652 Ao DL L7
A B TR) T A5 Bt A8 A 2 B B BB HE 8 A B R A A BV R A T 5
FIWHEREVER o 22w R NI AN A B S AN B AL I 2541, Zetg e gl —a2
AR RN NA GAE, [F 20 Fr K E1ERB) T /A% 508, T RERFAA
fititho “RARNITEIIRAIF MR, 2021 F22H4 2 5B M T ER X A K
BUR S i R Bk a1, F L@ et e 2=k . DA 285 35 R IR
HH 2 = 245 St I Il AR ATE A 43 N BE T A3 o

B X TUERBRANETI S, & 4.8 W T 24K 25 25 ORGSR 3 181 0F 2% #5%
N BT R GRBE RARAEa H . WK RTE , ZeE B2 25 ORI R PR N Bl 2 2015
ERVNEFRRSL, SERERES BT, M 2016 S 53 TR RIS IR E 4
ETF, 2020 FEZRAE PR A KRN S HUE B 1.57 1270, EATIL AL T-% . B
RN GBI E 2017 FHIAAIER S, 2017 MR FrfE b, UMt
BN BN AN ITRL -

18 6.00%
1.57
16
5.08% 4.9104°.00%
14 L1247 43%
12 s TT2% 4.00%
1 XD 0.88
2.88% 2.94% 3.00%
08
0.5 0,
0.6 0.42 2.00%
0.4 0.32 0.28
1.00%
<0 B
0 0.00%
2014 2015 2016 2017 2018 2019 2020
il RN PN L

Bl 48 RIBEHTRIZAZRDHILE

51



Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

R 414 BEREHHRBAZIEN
AH 2014 2015 2016 2017 2018 2019 2020

TRIEIEZ 133 151 227 378 426 468 652

RN R E 24 W 4 - - - - 13940 17872 21942
ON) FEAL K - - - - 5122 6202 9615
SRR ZH Y ME - 166 498 489 4176 4567 6046

FRIEZ)  9.21 8.18 9.37 11.76 10.93 9.44 10.81

RN R 54 24 I R 1ot - - - - 78.62 82.19 83.08
BT (%) FERAL K - - - - 83.00 83.89 87.31
Xof R ZH $5) (8 - 10.46 25.13 21.72 46.39 53.88 55.69

RIKEZ 0.32 0.28 0.42 0.59 0.8 1.24 1.57

HRBAEH 2 i R 1l - - - 3.01 4.37 5.90 6.93
&) BEEAL K - - - 0.23 0.32 0.63 1.05

STHEAHYME 0.43 0.50 0.66 1.04 1.44 1.72 2.19

RIKEZ 5.08 2.88 3.56 3.47 3.83 4.43 4.91

HRBN GE ML 2 A — — — 3.94 4.54 4.59 4.19
BB (%) REIRAL AL — — — 0.99 1.09 1.67 2.05

STHEZHISE  4.31 4.93 5.55 5.32 5.26 5.74 5.64

ERERIR: A B 25 4 7] R AR

4. 3.2 BIFT =B Ex

MR A, H A% 2 M RIS B IR S5 R <256 5 R %«
A R S S M R T A R I BIRTHRN, A ] 3B L 55 HIRR SCRERE ) A
RESG o AR RO 75 B S 2l 2 =) BT R AR, R RE R R B0 L) 512
BRI RAT 2 Lo 2 5 (6 R B A R AR AT 04T, 5 BT 560 A
WX 23 BT I SR R o

%% 4.15 pon, #iE 2021 FFA B 540G 046 7 WIS R L RIAE A 3L 9
LR A . 2013 45 10 H—2014 4 7 HZRAME R HIE T 6 T F], ZIN
TEAE R A 5 — U BCHURh TRI A 5 B58 — AMTRU Z Ao ekl WL, A
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

SRt QT AR B 7 — 2 B IR AR, (H OIS B ah i ¢ 4 TR], 12l
BRI

R 415 FREAFRERER

BB 2013 2014 2015 2016 2017 2018
HiEHE 3 3 0 3 0 0
B E 3 3 0 1 0 0

PORERIR: B2 2 7] 4l

WRAE A T 25 0 M /2 TS5 18, 7T AR A ) 2 IR 28 M6 15 245 1) I 55 65t
M BIETSTRL NSma e LSS M QG R RVE R, e e L s 122 24 BBl
I 56 B S FE SR N S50 5 R /s TP VR 41 A
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Y EE YN 2 R R DATS'S ZRHE 12 24 LUl St R S AR F 7T

5. RIBEARNA R FERNRER ML

R e e o 2 — A5 D B0 2 A% L 24 e A Bl B R e o i, — DT, Sk
% A 2> 7 IRABCHUR AE A7 Mk A el =2 ST I R 22 Ak, % CRO A7k BT ik
T2 EERIESEE S H—T, BRI ER IR 2 T LA A H A S it 2
T A AE PR RS 5O (1 1) R, TR AR 5% 1) B 19 I IR 3 T 8 R T N
B E RTINS . KU EE /N B AL B AR X5 2 50 5E it

5.1 RIEEHRBUR R FHER B

511 MR A RITREHRETBEE

B =T OO 2R A% = 24 IR B T RIBEAT VRS R I, Al SR T B A% FR b
AN N R B A% AR R EIAFAE FIAE (R PR VE—— R b id T8, Jeik i v dr &
TIRIE SR(FDE &

B, AR i b B0 I T R TR Atk U 554 b —— B R R A
AR o Al A A B =5 1% R P O BRI RE T AT Jee e B I B h 4+ 6 2
A pF I, (HR TR R BOE BRI R H—, LREEA, RITRIESR
i st A R AR o RO AEE IR P IHE AR A A2 ARt Al 2 10 2 A4
BINPLERUIROL . H T, Sia b g AL 55 N A, TESETRbr il TAE. &
% B2 25 U AR LS & AT B BOWT A dh, A EE X PERC B — L QU SR R br, A
PUAER A I T2 KR Fa AR, 5 5 T R R——% D EOR N IR
BRI Ah, AT RS A P B 25 W A At U 55 R A e 288 3 18 5 A mT RE P BE K
SO SE RV S5 HRAR B R SR AR R e, 8 PR 5 B M A B AR IR W 55 1
FBUAT LUK I AR TS — TR A I 55 FEAm 8ME, AT PR AT BOR A T 2 L5
= DS B A S A, DRIEARIE W S5 515 2 . & FEUN S RN PURRESE
UBALSIR146 H T, FIRSOR 1T b2 iH 5 BRIt Atk &&RE
AV R 2R A IS S R o PRI, ORI A AT B SR ATE L 2438 2 5 AT LR EE
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