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Abstract

One of the three key financial decisions made by publicly traded
corporations is dividend policy. It is extremely important to the
company's growth, and it ss also a hot issue that academics are debating.
Forming a suitable dividend policy is not only beneficial to recruiting
outside investors and improving the company's stock price, but it is also
advantageous to the company's bottom line. However, it is also critical to
the company's long-term growth. In recent years, under the vigorous
supervision of the China Securities Regulatory Commission, cash
dividends paid by publicly traded enterprises has increased significantly
and there have been many cases of high cash dividends. Among them,
there are many high cash dividends behaviors in which substantial
shareholders' interests are transferred, and the interests of small and
medium shareholders are damaged, which is obviously inconsistent with
the original intention of the CSRC, as a result, it is critical to govern
listed company decentralization. The study of Haitian's is not only
conducive to perfecting the formulation of its cash dividend policy, it also
contributes to dividend policy studies.

This study use the literature research approach to read and

summarize studies on dividend policy conducted by researchers both
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domestically and internationally, after that, gives suggestions based on
that information, introduces the concept, theoretical basis and the impact
mechanism of the high dividend policy on the financial effect. After that,
it quickly summarizes Haitian's fundamental position and examines its
cash dividend program. in the past ten years and selects other three large-
scale and representative enterprises in the condiment industry for
horizontal comparison and finds that Haitian has high the cash dividend
policy is defined by a large amount, continuity and stability. Next, the
internal and external factors influencing Haitian's implementation of the
high cash dividend policy are studied through case analysis. The main
factors include: a lot of idle funds and In the mature stage of the business,
there are less investment prospects., equity with a high degree of
concentration and the orientation of national policies. Finally, through the
event analysis method and Tobin's Q-value to study the economic
consequences of its high cash dividend policy, it is found that the
continuous high cash dividend policy has little impact on the profitability
and operation capacity of Haitian, but Haitian has a strong profit.
Profitability provides support for the policy. It has a weak negative
Impact on the company's solvency and growth ability, and there is a
certain potential debt risk; through the stock price analysis of ahead and
after the five days period of dividend announcement date, it is found that

the policy has a certain positive reaction to the market. Combined with
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Tobin's Q value and dividend payout ratio, it is found that Tobin's Q
increases during the period of high payout, indicating that it plays a role
in enhancing the value of enterprises.

The purpose of this paper is to promote enterprises to formulate a
reasonable dividend policy, which will help investors to invest rationally
and to develop a healthier securities market. It is suggested that when a
listed entity applies a dividend policy, it should comprehensively measure
the company's financial status, future development direction, investment
opportunities, the company's life cycle, industry environment and other
factors; investors should maintain a correct investment concept;
regulatory authorities should guide listing the company distributes
dividends rationally and establishes a healthy and standardized market

environment.

Keywords: High cash dividend policy; Haitian; Economic consequences
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—ERIREA FE R R S IR 60% A K 4. 2 NHEREER 2020 FF£1+K
AR BIFFA B A, AT LUR LR 0 N LRI 547 BF, 7 AR by, Qe
17 39. 3TRREA R AR KB KI AR PERE, RIS L4l 7~ A %] 9. 57%, & iR
Rk 32. 5%y, AR, BEORAGER AR &Sl FRRAFE MG
ARPERE, HULER, JERAREIERERA.
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R 4.3 WRWA AT HERE BRI HLp]

Heta | B AR 2 F% FEEEp (%)
1| R 39.3663
2 | BE 13.0476
3 | kAL 6.4431
4 | BEY 6.2166
5| IR 3.0479
6| EHE 3.0081
7 | AR 2.4605
8 | ®EXIE 2.2005
9 | R 2.1133
10 | BEifrier 2.0818

BORLRIE:  Wind¥iE 2E

R 4.4 BRI EEERBR

%55 | 9EEK N
g | EAR E BIES

BB BE | BERE | FES | AN | #ns | RE | aT | R

BORLRYE: 202048 R RV I 55 4145

WAL ERARAED, EREMES a2, R MVEFK, T
LR R, WS INA R HEIZEMEE TR, BaBR5EHER
AER ) ] LA B vk, (AR PSREME B ZA KA ES, Fas)7m—5
KA A w] e R B 7 AT R 2 fanid o T RO 2 ] ] P2 AN 2
PRI EE B4, WEE B AR A ALEN], JF HHREE R A
RR)E, AP EEE AR AT+ R ZR BB H Rz 58
JZ v A Ak P RES R R AT R AR A IR . (HIE =8k, R
FRIE LAY, BT R ik &, ARSI LA (S O, AN HERR
R R B e PRI BCHAT 170 K AR AT ) 2 R 3K 11 Sk 5

4.1.3 WS HFHRREKFNS

23 ) AR di F AR 2 E — S WY B A R A B LD o e e AR S . T AL
TRKPIBL RIERTSAE, SEHUERZ, K, 2 =R 5 R R A
AT ad k. HArASBARIFMAMEM T MR eRiE, —BF T
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BHEIHL, AR R H RSB EEEROIE B, X EwE A& &2
TR G ESCHE, Bk, AR MEEAN R FERA R 2 &R,
M AR T 0 BE B 20 o Y o5 9 — &8 70 Wi 3 400, HL 2 A g 0 AN
FEAE B i AR L AL SE B R 20 2L (K B i

HAET, FREXS A A K K07AwiM: “Es%” 5 “EME” i
T MR EWEEGE, A il K T ERET, Wl RN eE
BATERE VA G AR R BB R 0 AT VA VR AR AR A0 R o AR e T DA
Bl B NEER Y, DA RO Bl I RO TR R . X R T A IS RS I 3

P I < A B AL 2 20 K T AN [ A A

W, TR I & Rk, 3K

F DU AN B 3
R 4.5 DIEMFBPRISR
PR SEH
REERNINE
SRENI S
hij,g;%ﬁjbé - - - - + + + +

YRLRIE: Dickinson (2006)

R 4.6 2014 FF-2020 FER ST R

e éé%‘}izﬁ)ﬁiﬂ’\lfﬂﬁ ?ﬁﬁiﬁ?ﬂ?iﬂ’\]f)‘lﬁ %ﬁiﬁ?ﬂ?iﬂ’\]f)‘lﬁ
MEFE TRE TFEN
2014 27.39 + -26.05 - 15.37 +
2015 21.95 + -3.18 - -12.8 -
2016 40.74 + -17.58 - -16.35 -
2017 47.21 + -24.6 - -18.57 -
2018 59.96 + 1.69 -23.13 -
2019 65.68 + 0.89 -26.47 -
2020 69.5 + -19.2 - -29.49 -

BRI : 20144FE—-20204F 3 R Rl A 8- 4R 45

% 4.5 f1 4.6 7T 40, #HERBRMY 2014 FFi7E NPT EE, 2015-2020 K
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WL A B A B AT R TR R ol AL T B HI B, BT ORI T ik
LA IR BOR B RS H R W m#5 5E  RE AR

MLs ERE, M REOAE B B, TR 7 i T 40 R s e/, AR
St BB WIRAT R, GBS —EMZ LN, B &R iE e
MAEH &M .

MIRFES) L&, RN LE BRH BB ML KiadiK, K28
PGSR A X T P A . AONMERFIE R B, o A I E e
RSN W e S g ' a A Y b e S AR S PN N NE A S R G0
B REH NN . SEEE, 16 18 £/ 19 F£RIEH, BHRXPELTH
B, R R 2018 FEBEURE EAH R SIMANIN. 2017 R T
B B AR R I TR, 2018 AERVRIRIERE S LR, B
AR . BN b 2019 ARG RIRML T [E e B S MG R, B 2018
RN 2019 FFELBAILL 6 FMPRIKTFEAL, Bk, BBRESNINER L

MNEGES) FRE, B 2014 4F EATRAIK, 2014 4F TPO HHAETR & {F A4
38.36 1470, ZJE M LAE A A AR B BIE D). i RO L4 i B0 4 2
W, XKW, AR RE ISR R IE L LURLAT A R 3 AR K .
N EHOR B Em gt e, A w) i JUAE S AR B R AN B 5t

TERGAMN B, RO CARBONL N ek, AFIIEE B MARRE, HR
FERFEN AL, BAKTPRGE, BN ANFRIEEE BTE, S0 E A
W, MRIRIAE 1 TGS, ETRFISAT R KA 60%, BAANE
A E . BB AR BEN T B, SRSk N, EE, A
I A% B 0 g e A AL AR AL R 4 SCRE, IR IR EE B NI, XS A | 1B ik
SEE A 2

4.2 SMERENE T4

4.2.1 D& LEHATDLBUER

FEIREUEZE TP B, A R IR 2 BOROR B, AN AN e AL
MR MR B B aE . AN 2000 SETTAR, A EHIESR B B GL AT T —
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BRI A F R BCECE, DLORBEABATRCES 3 A AR 4 il R
2004 4F, HHIE N 2 OISR ORBE ARG AR OCHE , R T AR B R H I
Wik, FRISLRMLE S, AR BEERATHIERNT “amh]” M.
2008 4F, HENEHRBERZ RS A HITBER, B F R0 a88
P s PRSP R ECRNIE ) 30%, JF S5 FREE R BERE HEA . SR IRE BT A R
—ALERTORE . BilL, 2013 4F, o EES B R G w1 e RN
P FEOR, S F LS ROR B 4 2L R N A F45E FIESR, RO I 4 40 R
TENAFIRIR e . WERMALAE 2014 42 RIRBLUB RIS whmi 55 H BRI SZ
{2t 7 50%,

F AT L, RVEEE RO A F 4o B T R 5 S S B ER, X
N RIS ELREAT TR, BB N LA BRI AR 0 G A AR AR BRI 23 T o o
THEBEMAE, XA RO S RS B — DN MER

4.2.2 TR RRICHD, RIRET

B KA — R P anid, fEm TR a2 ebnt, b 7R
RIS AT AR, N RN 5% J1ATH 270 2 Ok i .
BB BT R EEE S HimE, KaERNEWRE, EATS LK
77 i R R AR ORI D, BORBATSE S 7. SRR SR P IS, (BT
AREHH — EEE AT . H ATV 2 AV FRLE AN SR R BOR,  (BliE 47
AR AR SER T R EOR, A S (AR 550 9, AT IR 31 o5 3 T K 9%
[ERZEGx ISP

AR S AR Z B 02, B P b B8 AN R R R B AT A%
R CIER/NEE, B SR Ok Ry, RO IR A I T 0SS, [
I, AL SSIA AT A SR DR FF R, AWR AR PSS, JEARIRIR S, (B IRIR D
beandh. B WL O SR, CREARPUN, TWIBERER, HECH TR
%, PRy RE EEE RSy AR TR, GRS R ITILE, &
R PR M G A e, I T R I E X G R, JF SRR KR
HEVE S b S R s R R ) S TP AR R SR T, X MR Sk LT R
i, Pean TR, WA E DX R AN A, AT AR i S A R B A AT Ak 49
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PR . EETRHMELD L R IR, (HIEALAE R KR B, o wh 8
HIVEL R SRR R, SRR AT LAY R R 2, ORI JIRER.

mipHiE (127T)
4500

4000
3500

3000
2500
2000
1500
1000

50
0

2014 2015 2016 2017 2018 2019 2020
Bl4. 2 JABREATIL T ZHAR

o

Al 4.1 P, SCURER R B o, A R R A S R AR AR 2019
FIEF] 395 {40, EAR HHTAEERE R RMLIE R 1 My, (ERRIK
45 [ N R DO N E SRS B 1 K62, A al C smif Bl sR, 25X C KM
BV AL RS TR IR KR T RAEFHI . SCBEm R 22 =] 0 pr AL i, A
e ST WA IR K A I 77, Wi (aokE, LlMEERAEE
RV

VAR i T3 B BGON D NPIREE, I BhifER . iR 2 E
VERROOR SR, o5 e i 0 38 2R PISUR NRR AP B i 55 =38
VLT AR RO ARIMI R e — -G F TR EMEDT . 1
R AT ML B 58 4 R EE A A, DRI, ) N R L AT BB AR 5
PRIt A e — AN BRI S [, A2 0B A R R R
b3 BERL R HEBR xR R R b A iR AT B AN EE AR
R IR M AE R A o A R AR SR I S I MUAC R 700 M R BOR S, WK
Py, JCH AR AR b, RO RS AL, BT L, R T
IR SE 4, O L ZEOR B B B AS LURLAT MV 3R se 4. Rk, 7] 3

BRI, RN UL E AR B E WS, RIHMEE, Bl
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SESHRME S, HTANKRIEE, SMESEE LA L s w 1
SKPREDL. LM AT TR, A DMEER 2 IS, A5t 0 20 B
RS FIRKINZESR . ARG, B TRBRAPA SR E I, K
R (A B P BT AR o A E I TRECE O B, 0 Ah S R
O R R AT /NG SRR ORI, DR ISR i i+ U A A =] 4y
.27, ixslE SIS ER, AEREA A NI RIRE: EinR—
KNFIRREA T, WAL, RGN AIZ A A I8 S|SB W XE. Uk,
NFIERAE TN ANRLAS, BRI A N BHE O

X R BB E KU, 27 R R B B 20 R — A I AR B AL
=, AR A TR AT RKRAEIER —MEE. NEERNLE, TR
FE— BUN B A SRS BE AR IRl e, 1R R IR B R B AR, T
PR RAFRISENR . NP B A F AR, IR BT 2w AR

DA SEAT R BN, RS W, 1 H AT BLR AR 2 AR 3 2\ B K
JETT o A5~ mIHIBBOR, BB EHEM SN A FIRAAE, SR AE, Ba
BB AT R R B GG NAFRIR KRS, BRI R, R
BEZ, HEATAEL, EXUNARRRAMERHRE; AAFRZHE
SRR, BB AE R . AR ALE N FREE IR,
MR TE 2 /) BB, IR RESETT 2w BT AE

Rt mdREUS T Aol PR $358 5 2 25 B #AT i AL A o Rl 8
CEEIRIAT N, A FARIE R IR 2 g I R B R, ol 7, X
AL AT R HIEFAL
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1.20
1.00
0.80
0.60

0.40

0.00 _
2014 2015 2016 2017 2018 2019 2020

— RN e TR R A IR @ hIESH

Bl4. 3 RN

n BB 4.2 FroR, WRERMK I o LR E VRN RF SRR AR AT, A AL S BTIAR
s FEFAT DA A R AR R 1Y, LB S

M 2014-2020 4F, JEERIRMD R BRI IR BV — B Az i T T RO, hnn
i, HIEEHT, JFHM 2015 45 ZFEAEREH . AR EHTESR 2020 AR
e AR S BB R AME, (AR AR B R AR AR K, AR e YR LA UK
HRFH DRI RE R, DR BE 15 O FafE .

R MO A 2 BE A2 T A R RS E I, R SRR . BT DA R R
VA R R oL oK Ak S R R B LR, IR R — MBI R, SR
—B ] T RS E BT
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5. GRS IR FIBUR W 55 5380 #h
5.1 MR

AT R 2 ST BUR R SN FIILE KBS, XA BRIRGL A 500
WERHOT, SEABFBEEX LA ENSH ERm, Kz, Mk
THEE . ASCERE 2012-2018 4EIT 6 FRIEHE, MR IZE R SETR
ISR IRE, AFE 2014 SRR RATIGE, I BSHT TRSIIRE . JEHL
2014 I P9 A7 (1 500 B8 UL %o bl it s DR IR BSOS T 5 sl o TR 5N
AT IS IEAT S L, DA B 25 Ak e e Vi Rl i 45 B 7 i J5 ARG L

5.1.1 M&EF &R

BRIGES, e E, AFNED S BECRE LS, B e Al
BE AT i AR AT e S AT IR I, B AT RE S HIRFI AR R AR . A3
e DL PPN A e 5 A PR AT Ml 35 R 0 A R ST e e R LA 75 5 T . R i
JIEIFWTFE, a3k 5.1 Pfor.

5.1 2012 #E-2018 EEERIRE ST L E

2012 | 2013 2014 2015 2016 2017 2018

BRLRN | 37.28% | 39.23% | 40.41% | 41.94% | 43.95% | 45.69% | 46.47%

EFE =
T H91E | 22.19% | 22.02% | 30.03% | 30.43% | 33.23% | 35.00% | 37.54%
| ARBEY | 17.08% | 19.12% | 21.29% | 22.22% | 22.82% | 24.21% | 25.63%
=

T {E | 6.75% | 4.05% | 11.43% | 10.17% | 14.13% | 15.32% | 15.91%

R | RN | 38.00% | 45.00% | 33.00% | 32.11% | 31.65% | 31.12% | 32.66%

WK A E | 8.89% | 4.79% | 15.04% | 13.09% | 17.90% | 19.08% | 19.58%

BAEFW | BREKRAE | 22.44% | 25.04% | 23.58% | 22.31% | 22.78% | 23.70% | 23.94%

WK FAE | 3.64% | 2.10% | 7.73% | 7.28% | 10.79% | 11.93% | 12.26%

SRS ERE | 1.70 2.26 1.40 0.93 1.05 1.31 1.62
e FWigE | 044 0.43 0.40 0.41 0.37 0.42 0.39

BERBRUE: Wind 45

(1) P ah A RE
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50.00%

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
2012 2013 2014 2015 2016 2017 2018

e EF R GRIRN e EF K (TAHE HF R BRI HFE T igE

B5. 1 20124F-20184E7= BRI ge H3T LR B

il 5.1 PR WIS RE, M RURMLAE S IR IUR A BOR 2 7 2012
T 2013 A A SRR R AL T I K B, AT mIRIBUGR S, A T kAR
MR, AR . AT B8 R R N B E M BT, 2012-2013 4R 5
TEEES, 2013 F-2014 FFAMZRMREITE,  ZHNEFA R EFERTE T 7. 38%,
2015 A /NMEEIVE, 5 BEREENMETR E Tt

RN AR UL R, RS U T RS A ] I R
IR A JD 52 3 T BN T IR AR S B SRV ERFFBOR . B R M 4%
ZRFEEMHIL . HT 2012 PR RN AET Bk, SECREY RTITEE T
LA, PIHGE R T 2012 AE R AT B AR 4 R 2 TR (R AT
AV Sk (it R oL, DAL 4% ZR SR (1 BT R 0 WU BE AT, AT DB R
Bk R AT A B, S SR % 1) BT o IX R M R IR A 2 B
ATMEAFRE B I, et DR RPN AR € BRI MR 2 — o BRAT I R R
Wi 2 Ak, AT DA IR ol A8 St e YR BRI JE #R AR B RaE , S s IR B R
KR R b 14 2 R B 70 7 AR KRG

MEHR A G KRG, W RO &R A m AT ME 10%8L B 1ER
SR E R R AR R A ot A R R AN B R R R R AR A R I Y AR AR R
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SRIAERRL, 7= i KPR 7= AR T [FAT - 5346, Mg ROl = 2% 5 e iz
T IRAT, o BRSNS AN 4 B3 by B AR A, AT A A R A b 1 8 485 9% P
OB 2 FH LU TRIAT Ml o A At 2 ) B B2

BB Aol 3B BAKE, HARE e R S R . LR
MGk BRI AT AR B, XN, MERIRL AN — BLARRRE FE IR R K,
M 2012 4Ef 37. 28%, F| 2018 4EILF| 46. 47%, HEon VRS FRAEIRTT. X
AR R RNV AR R R g, RS T B KRR E A R, ATk
RO B O RN — RE, (H2, wRmHaEnAL e ZEHiR, Fi,
NEANSIENAE BT RE @AM, TRy R &SR A E N @il
FRASAYG R S A2 77 AR I AN G A, RBP4 = i B RIK T AHEE TAT
AP B SRR RE ST, MR R 7= SRR e ) AR ERE At AN AR
et AR A5 TE S T, (HEMRAET, BRIERKR T DURREE N

BRI, KRS R ST BB RKCE R, RO B R K AR
SE NS AR A

(2) BAHFRE

50.00%

45.00%
40.00%
35.00%

30.00%

25.00%
20.00% =

L 4
<4

15.00%
10.00%
5.00%

0.00%
2012 2013 2014 2015 2016 2017 2018

e B PRI AR I B ROR ) e 3 T = I 2R R (T I91E
BRI ER BRI BREFREER TIHE

E5. 2 201252018 R A B A R 1T E

M 5.2 ATBAE W, 7E 2014 E 281, R 52 I R B, H
2012 41 38%%] 2013 4Ef) 45% 2 2014 4E114 33%, 2014 4E LA ROE FEA R
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2013 FIbr LT EEHR T AT 2014 FEFIRATFEITREE EiZE% 38. 36
fe76, (EREEE 7 RIEm. 2013 )5 Z 5@ 3% T Biamtae,
N TPO BT A TR —E iy @ TR, TR AIHKEH
F, HIERIAZ A, AR ROE A M. HERTFKMAMNE, MBEEY &
H IR S, BEE A R R R, AR S WARNE R AR RRTH, A
] (1 5 R R AT A IR B 2 G AR IEE T R R, W RAE 2017 4R
TS T PR d LR, AEPRE ik 200 il AR 2018 4EE, AFITRGET
VAN, FEARSEIEEEL, SIARAIKER S, B ER 2017 £ 31, 12%
PETHE 34. 06%, FREFRTHAT RN BHWIL

FEE RN, AT @E PR e kT B ERE, 2014 )5
BEAF 1 i YR S IR AR R B Aol K B8 7= i . 2014 4R 2018 AR RER ML
RS R AR RS, M T E 2014 4E S0 m YR LS VA 6 IR 2 R
SE YNNI

WNHTSCRTIR, FEFAMEIRG . ERbBESEAEL 2012-2013 BysEmT, ZAIK
S R AR S AT M L AT DUR B, IR Rl I AR R 1 82 B KR
Fp O e e A0 L T 0 Y, 0 B R R PR AR K ST 2 B i

2014 FZ 2018 4F, ATVEEARTE R s Bt BARRE, RO
ROE FHAEII & FATMLISME 10 NS BL b, AT E S 19. 58%, iRk
e 23500y 33%, ROl B & B e ERAMRRIIS, EbAE
T .

BRI B T AR BT 0RR . 2013 SRR BE U ES
HARFF ETE, ARIMB R B R, F BAE 2013 SRR, 5 IbE
PABR AT ML N R AR, SRR BROA LR AL TR, B e N T
Wiz, R, TR, A 2013-2014 EEHE N, 4 2014 FEREHEIK
L R BUR J5 A 1) 3 3 s T U 1 L R R B ) S A SR R a3 o, 1
R I A R R ol 1) 2 R e 06 U B2
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R 5.2 2013 F-2018 FIERNERE 5L S X LR

e 2013 2014 2015 2016 2017 2018
NERE
ZILIEM 0 60,000 | 80,000 | 110,000 | 240,000 | -40,000
(A7T)
¥ &#mE
LHAA 1,635 | 31,001 | 22,250 | 17,281 | 1,242 0
(A7T)
Mend
(A7T)
SRR EARBE R

37,425 | 127,804 | 162,375 | 183,937 | 229,603 | 264,636

MR 5.2 ATUEH, 2013 FIFMR A RIBEATY @I H H5, £ 2014 =
2016 KRBT, 2017 4T 1242 JIoufN, 2018 SEIHHHE I RAK S HE T
Xlo JEB AR TG, FraesEid B, 2l e Hirt e, BT
PRI RS, R T HA BB H . 2014 & 2017 4,
RNV AT P AC I B B2 4 T ZRAEF, 2017 4 4350 M 2R3 0 (1 £ 40
L 24 270, XU RBRAL M SIROUBO R fE, I sedli, RN tA7eE
RN E R FRA SR A, (HE, XRECRAGT (5 0 B 7 A
FME Bt et AR M EAR B A GE S W Z8 B, ERBRML YRR
BV SLAE R RDNE S AR E - B TTIl LA™ BE i A2 113 fa SR AT§E 2 1
HERANA 78 L 1 BT < IRl BT N

(3)  BREAIRE

2.50
2.00
1.50
1.00
0.50
0.00
2012 2013 2014 2015 2016 2017 2018
—a— RS R SRz 1T 1

5.3 201252018 RIRF B 14k
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T i o @ AR AR BRI Re ) s, T RAE K. Bl 5.3 WTLLE
o MR IEARE AR I AT IOKE, 2013 AEE] 2014 FERERFEHZ BN
2014 F b, EIRATFRATREE . BEJSTE 2015 4EAN 1.4 3] 1 0.93, FEEK
N 2015 FEARSEREINRAS, AHEL 2014 FERAHE K 1 80%. 2015 44 2018 4E[~F
BRI BT, HHERIGEE L ATIEMER 2 50 L, ZERREETH K.

W R RN AR I A v, DA A W) R R K, SRR A, T E
FEME R RNV AT R I BE AR AR e I B K. #8480, 2014-2018 4F
AFPFHERRIERA 0.8 76, BAHCH 96.83 /L&A, BFERAIATER
HAE 60%LL o MR AIRIKT, FETARSAT I RA A A0 A E
VI =0 ARG i NETE T N S bl O ' i < R B £ St /A R T N e
BT KRB E TR AR KNS E K, FREN I Bk, 5
FREE R IR BOR IR & 7 AR AR B RIGE /1, TEREAFERE LS T IR m.

AL LRI RS AR M R MO R AR R R R ) LU AR, e T IRAT
Ak, AREER SOV R TR B SRR, A RESL LT o AR B e
TURSER SR . SRR B R MO RN F R R S H B Al 2N R,
BN, HEIRBUE BB BOT B X 2 7 2 A = AR s, A
O3 w) A RPR AR D A =] B R IR A T DR

5.1.2 MNEERENRE

I

IR R R A T RO A SRR, A A O R
B RE BRI 2 7 RIS HOTEAN AL B 05, AT FRAE A i O BRL . 2
BRI R RE AT WEF LGRS, BT, EERA0IE R
R AR R PR E RN . SRR T, LR 5 R 17
BN LB SRR, WHIA R W RS e, EIERY
k.
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5.3 2012 ££-2018 FEEBRE S1faPRxT LR

2012 | 2013 | 2014 | 2015| 2016 | 2017 | 2018

BEREEER (b)) |wR%LY | 131 131 111 1 1| 098] 093
FlHE | 054 052| 068| 072 076| 078| 077

FREEE (%) AR | 568 | 5.47 54| 6.09 7.2 8| 813
A i51E | 339 | 358| 3.96| 452| 508| 533| 482

ORI Wind %z 22

n# 5.3 BN, (ESCHESIRILAT, ST R, £ 2013 )G E
IR, MR SRATIS AR . 15 SRR, RS TS, —EARERE 1
MK, ATMCPIITEARERAE 0. 75 K. WRTATIR, HRMRZSE 2014 4 BT
(¥, UEE LV BT EEM TSR T O H W@, BIHER 2017 R
WHEHE, 2018 FEFFARB R Re. R, BT AR K, 2014 F0 %
PRI AR AR RO 2014 SRR SEAT T M A 4L, M 4LEUITE 60%LA L,
RHMALTZHR M TS, PR T SR SMEASE. AT REA AR
FATEIRILIIE DK, S IRILERR & A 7 S5 e 3 T A B — e FEFE
M, AIERAEE.

9
8
7
6
5
4
3
2
1
0
2012 2013 2014 2015 2016 2017 2018
= D R B RIR BRFEREE TIHE
FHEER SRR FREA®%E fTiyE

E5. 4 20124E-20184E B2 R hiatntr ek &
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B 5.4 Fow, R I AT FE I — B RAT M PP, XK
WL i (R T I 5e 4 AR K, A7 BBt FHARICRAR, AR A E ReREE . M
R AR A, LR B R T AN B A L s AN el p . — D5 I
HERIRMLSEAT “Sefa Bt MaEdi, ARREEESREFITAER
TR, RN TR BN T R AT FE AL BEUR, AT IR BT ROl —
BSR4 T AR IR Z AT TG B A1 M BUGR UME LS R B BT DA AR R
2 m) SRR AR, H LA MO Besh, 2wl i A RK,
HWH AR 1-2 DMEIA AR ST R, TR A =] 158 B AT
SR EAETARAL, R DR

FHJ7E, RGO “Je KRR BRI I T EM R
IR, — AT 15-30 REVIKI, M0 HURaRIC XS5 9% ek SR
DRFEME WTUEN, AFSAREERTE, RAFRRMAMAE . £
BN A BRI AR E AL, 7 b T SR ELAH 5 R S i PR o, £ETK Y]
R LRI B9 O DT BB AR, S v A7 IR R B, IR e ROt H S B2

4o

M 5.4 KFE, BFEAAFRFEREAR LT, RN A REA IR, o
F] B RGBT N . AT EEAR R AE DA B R 1B 0 BT, AR A F
A7 B A e (T R AR PR, AR WIRE A [ N AR KT R B e R R R K
JE&, AR At ol TE A AR e R BRI Y. R AR L O R R T I R R, {H
FARPAR, RAEHE, 2016 i RML. BT, SEOREESE TR AL 5 I8
T 20%R9 TS, ARORRFERGHE TR K. BEAE 2 SR AT B A Mb XD A 255K
R m AL, m R, B H T gd s, BERE RN, H
YRR WX — R i B R AR IRMR P AR, XA S TR Rl SRR
JERs AR fE . HERRMEAE e Sk A, 53R4T T 2 A R LLA, KK
MZEFR BT R, PSR SHIL, PET ES StEP iR Tt

g bk, FATATBAEH, RS E R fase, w1
AL PR8I, 2w R R 2 A AR AR sUORIIE 1 2 R AR A B iR e
BE o 2 F AU R AR AT AR T, AR TR R E B TEA,

ATH B8 T V2 4 LA R U3 M 1 BRI BT KO BRI 8 B S e
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IR o R YR BB X i R MOk (R B 38 RE 0 7 AT ARG MR, SO R 178
BRI PRUE T R IRBLIN St o

5.1.3 MMEREEHBIR M

AV EE T RE ) BB EE &R . s ) B AR A P U 2RI . B Ffi 2R
W7 AR RIS R BT LR, e T A R RIS RETT, SRR 2\l K
JERRL BT 1] AR A R B B b Td A K, A =] 155 2k
RE k. W), MR BTRERE, WovEBIREGRE IR, W
RNFGS, HE AR, SN 655 RE 1Al BeAF AL Rl Jadok, 1
O] S < A e N, IRBh B B

hal

5.4 2012 42018 EEMRRE TTEFRRT LR

2012 2013 2014 2015 2016 2017 2018

ke | RN | 142 122 210 265 259 261 257

?\/
pZAS

=+ T 5{E 78 81 102 131 157 177 155
s | BRRM | 107 86 176 228 232 238 238
B FuE | 55 55 74 98 124 142 123

wieetn | MR | 4012 41.77 31.93 23.89 25.62 27.99 31.06

R | {7y | 576 | 5204| 463 408| 372 367| 378

BERPRUE: Wind 45

W 5.4 P, 0%, ST RGEREHRIEAGRE I . X e AA]
A4 T S AL B3 55 IR0, T DAL A b i B AT AR HEAT 25, AN By LE A5 A
A TR R A A7 A 5™ B IR o
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LN 40%, 2014 FFER 31.93%, FERFA LW, AT %, 2015 £+
GRS L TE, FERMATAREENRA, SRIGE AR A I A K R A R T E
AT ER WO B T R G, A3 5 Ui R A P B Th . R i 4,
BN LA RAS R B S LB R BB, S R N A R 4 L
EE, WL, WRKHIEGRE I RS A AT R AT, 7E 2014 IR
SREE RIS B A W R, AHAS R A RR PR3 S R I3 B0 w3 42 ekl
KHEEATRE JJ o H — B I, i 5 AU BT .
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Tiah LA St 7 mI AR R U B 2 BT AR BLRE TS, ARBLRET R,
WA RE DRt dr . AW A E & E - R 5k, HE, &
Hm B Ve 2 BT AL FHRCR NI, SR U R I IR FFAE — o BN B e ke
B B AL R 7 o TN bR AR BEAE 5155 1 2 1 3L BN A B 238 5 55 1) g
—RT 1 T

el 5.6 FrosifE RIS L BIAE BT Z Ao, O 1.4 A 1.2, BT
ZJRRA R KT 2; HAh RGBSR TR R, #£ BT )E # R AR
o 1, ATRAE BRI RO I S B sl B ACELRE A0 b I e g
TIN5 o S v IR BB AR A o I R R M 1 R I 5 7038 R
S DR AN

AT FIRIL 2 K, HEAI ORI OREF | B s, wlIk izl
RS AL — BB B, W DRSS b se B A L, thm] DLAR 4 3 fr
UERIAGIST R RE . REGSIRBIBUR G, s LU RIFELTH i, 4ERFfE 2.2
FiAy, TUEEEN B L v, R I R F L BRAS T . SR, PR
WITEFFAE 5, DG AR EAREIL . —SARRESIRE | 2k, (H
SRR B, NUSOKER S ORI AN E R R, ASEE U A F
MBI RE T8 o IR MO B B A GrR ] BUE 1), 2015-2018 (8], 2]
MR, AT Bt oy E,  HIWIH e, X R 2 w1 R0 o1 55 42
Re T, R B SETVBERE, TR RL )L
FATAD, i W R LY ) A e 34 A0 7 ) A REAARAT M B8 & Fe 5 el AR I, i ELAR
ek AR, A8 TR 2 U T L IR B 7 1n) AU R 2 E IR R R, H
SCEATE B SE 4 0 FORRRE — € 2200

5.1. 4 MARACEETIRIRING

IR RE I REE e AR IR R I, IR — K AR IR Ry, A
PAERE - AAR T SRR RIERES S5, & 5RARNA G B,
TR R W I E AR . R BE TP S A O IR I 5 B X R
REJJBEATVEAL, 4Nl 5.5 Br.
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£ 5.5 2012 E-2018 FERK R S ebrxt LR

2012 | 2013 | 2014 | 2015| 2016| 2017 | 2018
o L N 38 RN | 1607 | 1884 | 1685| 1505| 1031 | 17.06| 16.8
K T IE | 3.34 392 | 1525| 1268 4.62 9.7 13.2
aFgnge | SRS | 2617 | 2858 | 2086 | 2149 | 1347 | 2224 2188
x W {E | 5091 | -38.71| 4322 | -005| 4907 | 1892 | 14.73

FERERIE: Wind

B AIERFGR A F EE SIS BRSO, MR E
O] A BE AT AR JEHT 5 O bR (B AR, W dbis = R i 3 b A R
ARhf, AT IR R R R
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2018

W 5.7 A, WERMROY IR 55 $8 b KR AR 0. 3%E] 13%2 [A] A0 0. 6%F1
25%2 8o M 2013 4R, R FE WA FREIEE R %, T 16 FEFEEN

&

b, AT RNE R EF 7 -40%, £ 15 4-16 FH], hEZ
PAARRE . B IUSA Bk, T B E R AT BRI K g . iR
Bppd, BCKRE S FRPR A BTE . ST RAR L, W R RL BT XU RS
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2, AR R FR G AN, 0BT E MV USONFT9 )E 1 T A1 5 i R AR I 2R
MR R IR AR BSOS TG W S A R . I L T Rl BN R e L S 4%,
N T 2 A5 ORI g 7 4k S B S s IR

ARG, 1T\AE 2015-2016 FAbTARAH, — U7, A &R
BRI, R IR TG AN R R B LG T, R IR Wk R T Rk AR T
W B0, ARHHTIREY IS, 2016 FECAEAERTRY BIH, N
MR BT (RS 5, A AEISAIE L, RS AN R
JEAG A . A A A BRI AL O 56 4 T HRAIAT MV KU, SEBE T A R RN AN
BRI D KR .

JERE T LW EMATIARS, 2017 Filg KM SRy @#mE % T, Bl
200 JIWEEREIE LRI WAL, ZIEMBRASETE, AR AN Bk,
AFVR TGRSR M. 2016 4 12 H, Hid 70% Mg hey 6%. HT
PRBR Sl AR VR T SR R M BUR R FEAIC, DR, g R A R Bk A IF
AR A B P AR VE AR B RS o AE M, B2 88 T A AR A RE I
RETS, AT] 2017 AR ENV R I ZR A4 R Y K e 5 AR A AT, 2018
TR RE IR EUR 2 T 2P G .

ARG 2017 4 b [E Uk S b2 0 gevt, BRI AT IR B L AR O 22 S
T 3 THeot, Hfmfk%Z, finHRkER, mER, BPkE. BRK
b I A SR K RE A PR AR BIE AR R K T U T T AR, RIBCRT - S g S
B TATM A MY, R B i R I 55 5 2T 3 MU 5 4 e R
2018 “FEIR A TR, ZEERERN 170 12, T, AR SRRSO
BAY 162 4478, KRG RAEMBEZ T TITER T . BEE Rk 5
FII T8 SR AT 7 ST SRR PR, MR AR SR AR KR E AR IE K K
J& o RIS A B AR R AL 0 K B A AN R, O (g R e I K
Je A S ARIE T BRI R T

5.2 St IRILBR A BUR R B AT IA R B

LR (3 SR, il T B 3540 0 07 2% 0 95 2 ah A 0 U5
ORI, 1T P AT B R AR, 0 R B PR, FRBLA AL AR 4 7
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Wz BTG O . FRalEE N ERT 2 AAE “—BRR”, 5ar kRN EE
MO IAT OS2 D R B 3 B 9 R I AR R i e 7%, T 5] A6 7 T 1Y)
w4, RN E) & LR AR H — DL IR S, 98] 7% 5%
HIFBR? A SCLLE W AME N5 AL, i8R ST, i
Rl _E 77 5 BT Sk AT 1 0
FAW I A s T IR BRI 2 A, UK S R AR R A R AR
Ja— RN AT, AR R B AL G A CAR A AL % AR, X —
ISR S NE 1% 1 AR T S8, T AR A1 CAR J5EAn R
(L) iff € S H 3
FECR A TE LR, S AN R AT RME A H . FrbL, AKX
i — H Ik oy FAH .
(2) i FE 1]
JBCEE O AR B B KR AR, AN H R AR SIRE, TikdE . B
S S OO T T B, BT DARA ZAE SR 3 A BOE — AN B Y, U
SR ARSI E DN B FEBIE DK, AR R A NS S5 R 1)
LRSS, HAET LT m B BA) & 07 R 51 8 3R BUE B tkig, # -
WA T FELTT N BT AN 5 H ARy & I .
(3) H5 AR S CAR
OISRl 2
Yi = (Xi — Xi—1)/Xi1
Hr, voh i HRSRbRIREE R, X, XN i Ko i-1 B
@I IR I %
Yni = Kni — Xni-1)/Xni-1
You N EHRIESREGE R 1 HIEWIGEEER, Xy X N EBIERSE T
A i i1 HUss a2
@15 AR
5 AR AN
AR =Y, =Yy,
@7t5 CAR
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SR % CAR R AR & — MR € R FHAF A T3 OB CAR

AN
CAR=ZAR
# 5.6 2014 ££-2020 4E RHHBHRIEER

2015/3/10 | 2016/3/10 | 2017/3/23 | 2018/3/23 | 2019/3/26 | 2020/3/26 | 2021/3/31
t-5 | -0.03435| -0.00904 | -0.00217 | -0.00864 | -0.02001 | -0.02946 | 0.00339
t-4 | -0.01349 | -0.03952 | -0.00557 | -0.01983 | -0.01481 | 0.03013| 0.01479
t-3 | -0.00793 | -0.03062 | -0.00793 | -0.0164 | -0.02914 0.077 | 0.01225
t-2 | -0.01654 | -0.00795| 0.00703 | -0.00287 | -0.02936 | 0.07611| 0.01733
t-1 | -0.03069 | -0.01106 0.0345 | -0.01135| -0.04329 0.0613 | 0.04644
t=0 | 0.00064 | 0.05079 0.0894 | -0.01467 | 0.00582 | 0.14195| 0.06641
t+1 | 0.04137 | 0.02212| 0.06562 | -0.00929 | 0.04759 | 0.16837 0.0933
t+2 0.0539 | 004545| 0.08191| 0.01158| 0.07044 | 0.16383| 0.11748
t+3 | 0.03104 | 0.11836| 0.11009 | -0.03145| 0.08555| 0.26343| 0.10053
t+4 | 0.03779 | 007937 | 0.09478 | -0.04032 | 0.05517 | 024118 | 0.11962
t+5 | 0.02573 | 0.08107 | 0.10742| -0.05705 0.0367 0.2503 0.1495
TORLRYR:  [RITE R

0.14
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0.1

0.08

0.06

o / \/\‘
0.02

-0.02
-0.04
-0.06
-0.08

=—tr=—7015/3/10

t4§ w,rr?~4;2\t‘4/
*d
/

2016/3/10

2017/3/23

t+3 t+4

2018/3/23

5. 8 20144520174 R i A R ITLE -1
g Rk 2015 A2 2018 AFIE A E & H AT S T H R R ias Rt
AR W B3R 5.5 A EE] 5.8 Fizr, MrERATTATLAE Bk 2018 4E4k,
REMBHESNE ETHERA, Bk ETHERZ KT 0.01, S ERA R EE,

JEF A 2015 AFEM-0. 03 —% EFHREE 0. 05 (RAAEHEME =KD, B
B A JG R MO R ) = RIS T 4 SN AT R AR 1
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2017 4F, ERAESHN AT REE B LT, ST R & EE 2tk e
FOAS I8 B R ORI S B, PRBE R M R IR Sk Al i, JUH: 2016 4R
A 2017 2 R ERIRIL S A FIEE =48, AN LR TR, mrE
2018 “FMAIE S H, BABEREA W RN WA, 218M-0.01 EF
) 0.01 JEHAEIE TR, VAT AR XK EIRMAT A, 7 T HERIEM.

0.3
0.25
0.2
0.15
0.1

0.05

-0.05

-01

=pe==2(019/3/26 2020/3/26 2021/3/31

5.9 201820204 BT HEAI SR R HT4& B -2

E 5.9 J9 2019 42021 4F CAR 2k, Sk B, (ERITX =R
NEHFEEREE BT, IFH BT EROR, UL I 5 X T LR BT T
RO G, SEINE R SRR B R 45 T 3 e B R T AR
M, [ AN IE A T RIS W IER S, MTHERKRAEE, MR 7THR%
R .

SWERRE, AR R 7 RIRRIAEHETE 5 H AR R K
305 T R R b = AR R I 4 R AT R B4k A R e mafE R, (HAE—
SEARE AR AR TR, EEAR BRI . SRR FH I SRS SRR R
WiE AT, BAANHE MR, Brel, AR A EIRIK A 8 B A
B9, PAFREENETE, AREE HEBR ST, MM = 1R
KT 7 5 5 P R 5 R 2 M DS 0L
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5.3 EF Tobin’ s @ AN ESHT

Tobin’s Q H4BE G A R IV 455 EA NS 7E &S, AR ATl H 4
MANME, XA A F R T S T . Tobin’s Q SAA W HE 5 A 1)
Mgz AR AR TR,

Tobin’s Q="A & T &/ & % 7=

14.00 70.00%

12.00 — 60.00%

10.00 50.00%
8.00 40.00%
6.00 30.00%
4.00 20.00%
2.00 10.00%
0.00 0.00%

2014 2015 2016 2017 2018 2019 2020

— L EQE ——RFIR AR
5. 10 Tobin’s Q-5 BRI A4 2%}ty

Tobin’s Q 5 MEMMEIEL, HWHEEIT, Z4Rk Tobin’s Q L 1 I, i
B R BE AR R R AN A AN o 8T K] 5. 10 FTRAEH, M 2014 R3] 2020
e, R Tobin’s Q M Wl ik, HAAIER K, i —MAE b
“17 AENbRE, BRI RRAL I AL A E LA A & i Bl ERFSE BT, 455K
FISATRKE, 2014 FF] 2020 FRRSATRERETHA TR, (HEAKT
RFFEL KT o B i R ol i) = R BB A AL A (E 3 n, A3 58 & 56
BT,
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6. ARG SHXEW

SCEXFHER RO 2014 F-2020 S (]35SR B A 73 BeAT N BEAT R IT, R
WOLHR 73 RGBT T A S AR T8 T3 1 A A AN = T 20 A 1 R I
2L B, AR A R LEHR IO 0 20 AT 5 M 55RO, i e AT A A e, 15
B HIE5E .

6.1 RS

6.1.1 RENASHMRANSLREIRIMAI X7

WHEEL T, —KAFRERFERFEZ AN IR, B ZEA
Blai. &, R ZREFHWENLKSAE AR, EREMGEN BT
IR B, SREE RS AP s B RO BB AR R
TR RO R B A M B B . A R AR T3 i A R, — R LR
IHAT, B RN A . RBZRIE AT (I I BORSE S 2 FI 20, A
M SEILR AR IR S BC . 38k, o F P B AR AE 2 R B 21 (7% 3K sk
NE WIRTEN I BEA,  DARE G BN 5 R SR BN, 3 i BRI 2 =) ) AR
P o BRI RO A — € I 251, (HAEANRE S8 SR ER R R YR DL 3
RBZRHRIE, FRBARMEAN . e, HTREROPAN TABBL Frek
BATRRHRT TEIH,  RAFH BB D, iR 20K 1A T Ok
k. ASCRM T Dickinson [RE BRI H LA e R R M CL 43k A\ Al (1 B
P, BTN, T ELE R R MY 0 B B A e R AR AN R, A
BRI, XE2ERRR IR — .

[ I 4l A (0 B3Rt AR R R ol A R a8 3%, IR M 2 ZOR I e
AR T Akl = F PSR, DU AR B B S 0 2RSS, R
Rl 75 2 R AR B i H ATl LD R L, JF Bilg RAE e kA, HxE T
HER AT, A% AR BN FE S0 8, S GF RS RE . Rl
M 2014 S BTt — ELAESCHl R UREL, T AR B — E AR RFE AR E I 4005
&, ERAEWCEAER D K, BB Atz &, RAFHII
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SRR T ORHAIE .

6.1.2 RT3 R Al HEE —E TR

AR AR M S it v IR U P AR TSR FR) I R B R — e R P RO RR AR P 11 37 e L A
LARTH MV AE, ASSCR S AE TSR CAR X i SR N EAT 704, 45 RE
W o 4L 2 Ak R 1R TR BT OB, KRR 15 BAL B4 55
HREW RN BT H G, A BEARSEZ FP A G0, IR (5 L AL
MR, fEEE Tobin’s Q iL&: & A ST HXF M AME AT 70 b, RIBUBAISAY
FIAEFERSFAEE, Tobin’s Q Ak LA LT, Ui W H SR I A BOERAL AL A
EAFEIHE T R IRI AN B AR Al 1) 8 BE 0 A1 32 BE A St 52,
R AR BON TR, i B AT LR 27K e, R EAKT L
RERNA T W AR, X2 m IELSE JLEEHET Ry 70 2L I8 S PR, X 432
L RE T ARG BE D W i s, T JLEEoR,  Hdl gl LR M sl LE R ANy -
Th, REIAGIS A RE IG5 . RPN TR RE 70 Al e — % i i S
BRI N, A RS LTSS K. AR AR T AN, RO
YRy e Sk lk st IR BL, RS 2 3 2 1 R 2L AR A [a], - Aol 2 1) 0 % Jg 7K
PERRGHEPYR, TSRS M. JF HEERAE R ey
KEJH 2 E] . BEE AR MM 58 SR A 7 dh s S it — B9k, R
R AR LR D YU R S -

Rk, fEfDE BRI EORN, DAEGEFBEEMARNREER, REFEA
F R R TTR), SCER R B NI A oK. A AZE SR AL 3 = B AR,
RCHIBIHLEL, SRR 2 w45 SRR, RIRE & 2 7R R I 70 4007 SR AT R IR
L, MR, SCBRTHAME T IE FIEA o

6.2 FHREN

6.2.1 SRAUATRMEI, FERARBURIEHLE

OET ARSI R AWIE S - AL) DN P 0 i as AES B B R o S i
K7 BRHREZF M S, KRB A SR, RPCE A FH o 20 3R,
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RT3 HAb /N B AR OB 8 AT 0 i o DR, e LT 2 ] 1 REAR
AT IR R AR A L B . ASGEFEM G 27— —HRIRAE, %A 7] R
KIAEFFH 32.5%, ERMBERAH]E LA —EREEL Bt Rk A
B B P, T RS S (R BRI AT LA, B D AR 2 T,
B ORILARSL A, (RIS B o — R, PR R Bl 2, 38 S Xt /0N B 2R (A 2 3
FEAE, BEEEERIIRER, RIVEHZR, hdbiFs k.

6.2.2 SERAFZAHEAMSHEL

K P3RS AT T ANE A B2 BOR] Bt 208, Bl 40 i B e
R EC TR, RN BEIRAS 1 LA D AR |, B TRS 20% A
PHamL, kR 5 LI, 7% R B A 7] B A GRY H NI AR R 28 Y [R]E
R 2R 2 et 530, @ISR HAR 5 SR UM A A & . B2 A,
A UUE 2 7] AR BRI 5 SR At ARl IR IZE 54—
TSR, AT B AR 2w ORI A%, AT ASE 2 ]3R5 5 2 B BEA

6.2.3 FIRINEGE I B G FHETMHIE

I BILAT R 75 B 2 5 8l R JB8 l A7 A3 14 2 ) K JEL =P A 0 SR SE [ml 3 T 30 8
H NI H ST 2 A THALA o IXFERE T LR /NBR A 28, SCAT DA G
KRIBZR I AT BEA . B2, BRI A WA Gea A Fli R 7 TERE
1o NEMHED LG N TS 70 2 B HARAPRGL, (H2, IEEH B Rali e e
FEFEANSMEAS AR P R B B8 g 2 B — IR IF AR N . LR A R KR B A

BB, SR Z RSN, R BE AR R, IR 2 7] 4 ot s
71, WG M 55 b PR M o R IR MY B 8 R BE DO P AR, X2 A FAE
KIS RN, FPEAT R AR BN R, AN, XIFARWRE A R 5 58]
B SR AR B 40, RN, BATHRR% 5 R8BI I A B S 70 2 =] R
KA1 55 B2E RE ST I m] (R o I I RRME I 55 S0 i, UKL, 2
fLRE /1 32 R IRDLAIFEM,  WER B DGR KRG, A AT se & BT 55 XU 1
A RN AEARKR I 2L RS R, A58 7 2% fE LRI 55 IR 3R, A A
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AEHE HIBR SR, MR 2E4E & TR R R, B2l E 70 Bl oy % .

6.3 ARTESRE

HFIRPTRA IR, HoFum . Ik, A SCACR T i A BUR i 4120
b, AT RIHE B, A A DRI . AU g RS Ah A AT R AE Bt
1770, RSB EEEAT RN, w] BUEIE R 78 2w [ N A
EREREAT SE RSB A0 0 i o FLU, R IREL A (W 55 S0G3E4T 1 Wt 7T,
KH T iR R, B U ol -5 BRI BOR B AR EAT 7RIS, T
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