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Abstract

Today's industry is more competitive. And many companies are always trying to
opt for flexible and versatile long-term growth strategies to compete in the marketplace.
A diversification strategy helps companies achieve their strategic goals for change.
Enlarge your marketing footprint and increase your business. We will work together
effectively to achieve development. You can grow where it is necessary, but
implementation presents different types of technical challenges. Blind Business
Expansion Diversification Bad corporate governance is not the only obstacle to the
proposed development. However, hedging against serious financial risks and financial
troubles also faces a dilemma YC as a publicly traded real estate company. YC
developed several development strategies in 2008. Most importantly, although we have
seen extensive expansions and extensive mergers and acquisitions since 2014, the
company's business environment continues to deteriorate. Now isn't enough to pay off
long-term capital losses that cause economic problems.

Given the above points, in this paper, the causes and methods for overcoming the
financial difficulties of YC based on the diversification strategy of YC were examined
through a case study approach. This article provides general conditions for working
with YC and adopting a diversification strategy. as well as the financial difficulties of
the risk allocation process. Very low liquidity also prevents sewage and high debt, weak
solvency, low earnings and some symptoms of “reduced accounting risk”. Therefore,
in this article, we will use YC for financial matters and use the model. Z-scores for
assessing YC's economic loss the company implements several strategies. This article
discusses the causes of YC's economic problems caused by intrinsic and extrinsic
factors. Internal factors are investigated in four main areas: business, working capital,
and corporate governance. External effects include changes in the political and
competitive environment. The influences of the new Crown Rebellion and the
imperfections of external jurisdictions were investigated in four parts. Several
administrative measures have been proposed to address YC's financial problems, and

businesses need to rebuild their business as soon as possible. Eliminate large,
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unprofitable activities. Improve production models and increase profits according to
their core business. Completely accurate and hassle-free. Design a timely financial
settlement mechanism to strengthen internal and external management. To improve
their financial risk management skills, researchers pay more attention to their
investments and future goals. Avoid unprecedented proliferation and make the right

strategic decisions.

Keywords: Diversification strategy; Financial distress; Cause; Governance
countermeasures
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ZFIE IR Fa BidnT LA g v 3 D5 i LR ) L, A R 4 S Al i £ e Ak
FEEEHAT IR, R R IE AR AR 2 N o Ik B RE RRE A, (3
HA RS HER B, v LB AT 2 5 A B R FE X 2 oKy, IF H.
H AT _E T 2 ) 5 B T U RO A2, DRI AR ST A R 2 VK 1Al YC A R
% T RIS SRR

2.1.2 WMEHEE

ML P A1 538 o I 55 VRBSE PR 98 P DA H 24 A W) BTG ) B4 5 45 B 78
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Hhih & FLRE 1R VA

2.2.2 MEREEIL
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3 YC ARIRBINA
3.1 BHXTERNE

3.1.1 REILFEST

YC AFEALT 1992 4 12 A, WS Ammel (M) FIRAR, FHE4
NEFEAT IR AR AR . 2007 424, YC 2w LI G Y RIE T W
B, AR, RSz 3 T HOE ) R B DT &R, R
#EJG, YC A w] LMIMA 6. 42 AZTo AR B 55 7= B B L0 B J5UA S 887, 2k, “YC
N7 BEREAT AR ARG I, MR, YO Al i 5 s
WS A KRE (REARR: 600239).

MYC AR S BRI S 5 Bl s BT, AUH T 6 S H i AE E A
BAN LB 7T B, Bli% 705, 2021 4F 4 A 28 H, EASERtAAm
R RSZEIR” , YC A FAFAERE = RS o

3.1.2 YCAREZEBR

YC A®H 2007 4 EATLAK, AR RO AR kT R R
R =R, P2 OB A, A a5 s
LB IAT, H T IEAEF AR I 2 B 1 55 5 R AT DA S e A
WRMX AR R el R P2, BN, TTHR. LA RS,
(1) 2020 FAREZLEMR

R Ak 3 72 A FFAS B SR, #UEE] 2020 4, YC AR ¥ M4 803. 39
1258, BREFTR MRS STt 5k B T 784. 15 1478, #7977 18. 64 /47T, XFEML
SEHFAGEmE 97. 68%. SEIAHEAILES] 43.93 1278, 5 BRI
B& 1 29. 69%, HUAF 14 R N-30. 95 27T, Herh IH & T k1 & W) J-25. 86 147t
[0 6. 91%, A RIHAFALE WK 53. 43 1470, [RIEL T FE 26. 84%.

(2) HE=LERHER

TE )5 = H 28 ™ IR (SRR EE R, A " sk T W s B ELRE S, DAUSIAAT L 5

SEARIAR . Ho—, SRE, ML EAR, IS BRI, BRI ETE,
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3.1.3 YC R &GS ARTFER

I AL YC 2 F] 2020 AR5 T AR HEAA BT H AL ARSI e
FHZEAK,  HeA BT DUAL B AR R LE A5 73 53 09 39. 8%+ 2. 03%. 1. 38%1 0. 86%,
TEE R A, AT NS TR LE By 44. 14%, ARIBH] 50%. AT UL, YC 23 =] i
BUESAES,  HE .

YC AF] AT BT, BT 4000 Nt fExm. . 1),
PRI WA A 2R sk aw, oAz BARE, WRLH LA
FERE, PR 25.68%; MERCHAEKRE, @R LELN
40. 25%,

3.2 YC AR LA SERERE S

3.2.1 YC ARIZ TLIERE Bt

2014 FELIOK, YC 2 w3 g i B W 55 5 F o RSB 1 Ak ik 5 2,
RSS2 ot s, b, Bl bRt WY PSR AT O T YC A
F] 2 TOA RIS B I EL . A F X ERZE RSB SOl AR T 2016 SRR, @I
WBERINHES, AR T HEEG GORRH L Rl 778, HF. BT
SEREM A RS BE . [RIIN, 2> =] M IR (R R PR BET TR0 %S 455 2wl A
177 e, X =R S5 SEal TR AT, BAEAE Gt . SR DL R OCAL IR . &
BA: TR, MBS, BPRHERE R R H S, — 2 fedt SOk
Bf, FETH P AR DY o B R X, 45 A by s BRI SO BRI, IR
BN, ARBERI S B s =AML EE SR, SEBIL b R i A A TR
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NEEEB Hbr, BOWRHEIE, 5 eSS, FRTrariEibid, |
2014 LR, ToWRREAE T S IRNFEIE AR L, FINK T XM KD,
BARIALENE AT KEIE, Fil2Haw 2015 FIFRZ nihaE ), Yo u
A BT AR T A = U, R R e BEgR. RiiF S 2 M7k AU
P J LRI 8], 2> m] TR AE LB, ISR AR B A T T SEEL 1 KB 2D (15 1

NS 1, R T YC AFEX 13 XL E . AT KRR .

mRE SOWECHT & BRI ET @ AT i DA
2008 4 1K 725 Vi 2 B
2009 4 1% ZEEIATIL, IS DA FZHH
2010 4 2K 5 IR B, %
2011 4E 9 K R R AT ELOH L KR, P22, Al R
2012 4 2 K JA LRI K B, AR, T
2013 4E 5% )28 LY ) RN A B R ) [ N
2014 4 5% G HU= I R B dbRt, . B F 5

2015 4F 6 X Pt v FEIRERR ST 2 U B Jbat. 1%

2016 4 11 ZYUEER . BT R BEEREEWRS B TR, I, IR,
Foft AR ss. @IS TR, e G B B b

2017 4 15 % DIt R AR RS . & B KB TR, AT
JE. SREFRATIL. L. B S EEER R, BH. =T

2018 4 15 % PO R AR R R SIS R KB TR AT
AT N EEN S5 R. @RET g, BH. =1
R BRI IR ST

2019 4 9K Pt b SCHOIRE LA BTBedRsoR B PUXURSN. .
WA fe e B UL, i

2020 4 4 % P eI rl e M. T 2T
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3.23 YCRRAIZHIEEEE

FETHISCEAR S 10 30T, WOR ST PR AR 25 12 R T8 805 R & YC A #
(12 SOWARRE . A 25k RI6EU R R T E 2 5 2 oI R MR AT AT ki
N 45 L J7 MR S e 7] (3R AR 2 o R . ik AR

HHI =Y p? (3. D

X3 1, PR 1 AT SR, 1 Rzl m g, 15
HMEM 0 B 1 A%, FEET 0, RPAFZ IR ERGE. ke, %
BT 1, NIRRT A7) 2 Te b R R BUIR .

£ 3.1 YC AT 2016-2020 £ iR EBE WS BAFEM

B JiTo
2016 4 2017 4F 2018 4F 2019 4F 2020 4F

B RN | 976,968.52 | 1,439,083.92 | 954, 298. 32 624, 827. 62 | 439, 325. 95
5 Hb 880, 844. 71 | 1,038,871.04 | 751,477.56 | 384, 663.46 | 247, 052. 35
pe M PR 55,266.50 | 207, 188. 18 81,467.72 | 104, 479.27 | 80, 187.39
P ERA 1,003. 75 16, 806. 02 33,513. 34 38,893.16 | 28, 468.58
N 8, 687.03 24, 179. 32 24, 882. 03 32,093.54 | 34,953. 14
+ 2B TR — 82, 051. 05 — — —
e i o AL B 3,914. 36 39, 664. 24 — — —
HAthlk 55 27,252. 17 30, 324. 09 62, 957. 68 64, 698. 18 | 48, 664. 48

B RIE: YO AR

# 3.2 YC A7 2016-2020 £E4rRRBEE NS5 o5 BB

2016 4F 2017 4F 2018 4 2019 4 2020 4

52 Hi e 90. 16% 72.19% 78. 75% 61. 56% 56. 23%

p b A B 5. 66% 14. 40% 8. 54% 16. 72% 18. 25%

VPN 0. 10% 1. 17% 3. 52% 6. 22% 6. 48%

S/NA=g= 0. 99% 2. 33% 3.31% 5. 14% 7.96%
T — TR 0. 00% 5. 70% — — —
7 it e AL 0. 40% 2. 76% — — —

HAtlk 55 2. 79% 2. 11% 6. 60% 10. 35% 11.07%

BRI YC ARAER
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M 3.1 M 3.2 AL, YC ARITE S5 ™ SR N & H £ 55 0
AR F B AR, didxt SR=prib =N/ FEN S5 SN TIZ 5, wTLATE G
B AL B 2 ENV ST B RO, ZBUEM 2016 2] 2020 F7355)04 90. 16%.
72.19%%+ 78.75% 61.56%H1 56. 23%, HAanF L 70%E K hniE, FTLCE H
2019 EA1 2020 FE AT MK T ZAR1E, 11 2016+ 2017 F1 2018 X =4FEEZE T
b, XTI SR A A R RO TR B, BT R S a2 Rl
SebAT TR, E UK SR AR RESTA R, T2 T 52 2 Fl R B S 1 oA
R, NI B0 S A m s AR YC AR ZEEEIS, i~
SHAATI AR, & A R, 8T RR= (PR AN+ E B HIR )
/EEN AN SAT, 1T LA ARSI 55 06 Al 258 (1 se m, %30 2016 2]
2020 £ 54 95. 72% 86.59%. 87.29% 77.87% , 4 HIA T4. 48%.

Z A EAtb L (SR) A E RS

Bl 5 Y SR=95% P RIFEA 55 U

FFlk 55 70%<<SR<<95% ZtaE, HREFEIES
EEZ il SR<70% B Rk 55 B = b B A 25 A 26
Tk 45 7 B A B AT 5 R A T3 TR Bk

B 3.2 Flbfh b £ Toih K15 KL

W 3.2 fiow, 36 ESE BRI TS5 A T SEE 4T, I8 Bl
L ETE (SR XA 2 o SRR BT 58, BB T A A 2 JoAb ks 1R 28
R, B ERI bR

S8, R bRdE S, 13 YC AR SR<70%, RR>55%, #4I
IESE PR ISUE B W /A

% 3.3 YC AT 2016-2020 £EH#2ZF15/RIEH

A W55 i /KPR HL
2016 4F 0.82
2017 4F 0.55
2018 4F 0.63
2019 4 0.42
2020 4 0.37

RIS WS AT RS BT R
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NEMZILYC 2 F R SFE /R e, Ltk 3. 2 fox:
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0.8
0.7
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0.4
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20164 20174 20184F 20194F 20204

& 3.3 YC AT 2016-2020 FE#fZFiA/RIEa%

MR THE YC A m H#R ISk R TaH, AAFR 3.4 M 3.3 ATLAE Y, 2016 4FELA
K, YC AR IFRSFE /R IEECRIBE) PR, RUERHARNE o EER
FEZEBIIS. YC AR Z HAERE RN T AR KRR, H—d
92016 AR 2017 45, HARSFERIGEAERFE 0. 6-0. 8 Z[8], RIH =K, X
— I HANEIKCES 5K, IR 2 To IR R 2 . TS I AR 2018 FEF 2020 4F
2 0], AE IR IA RIGECF R T 0. 37, MEZHIAE TR N, X=AEN
N AR RN GE £ oA S AR P A S i, AR YC A LR
TERE— B IR, X RE—5ESL T 25k R BCE HE A T T Ak 2 oAz .

3.3 YC AT Z ik g LR E

3.3.1 BUFBURIEE

W, R BRI . RIEBUF BRGNS B (5 R0 S5
S Ry RINTEFH AL R, M 2010 £ 2013 4F, BURFRT b 47k 52 it
T AR, R RIEMMHESD N, AT B ETE N T IR K R IIE .
SRTMT, 2014 A p M= iAok ¢ R ML T 364, foRiziz K T-/R, T2, BUR
SIS R T 0], T 38 A0 A 2O, 1 AR E SRR T e K
o [ e TR T R A, R T AT R RE R, 2017 SFZ S, BURIK B HL
FEURIE BRSNS S AL, 51 R HAR RO R, ARSI R AR 1

BRERFFE:, XA R 3 ™ 2278 22 A0 T 2 i ) HL A AUk 2 .
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B, IR BB AL BITSEATL. TR, EZEBIREUL TR R
W& EIHESHAIAR 51, B T RTRRSER R . QBTSN L R [ A [ S R s AR
=AM AEERIE LG X S X SRS, TR T 20 SLARMIRE SRS AL
MIAEKE, AR EE B CRR R H2, X8 SCn] DARRN 3 g 4805
tr, FESEILE SR FERRIN,  BE REA ROy [ SR B 1 S A k. ik,
RANB R WA E 7 — RIUEHEZ RS R R BUR S i, AT 1 g
FRAE RIS VESE bR AE ) O T (R Bt kil A I HR R L) S8, 51 M
TRbEP B G RTE,  BONAY S 22 To A St M B A R AL

Ik, YC 2 "I BT B L, KB S35, LE DRRpAL Suith L 3
HIRT3E AWy 9k, JROEE . FRAERMEF IR A R R INAE AR S, 15
N HESE RS k55 . FAONIKEEZ o ks, KB T EsaUR R

3.3.2 FHLERK

1998 = & 2007 F+4E (6], FE 1 LR RAEMIEEEE, HEK
K, BMEAER G, AR JEESAPTEE, (B ARE b, g POXIn
o, B s = AT EE I T AR . WNEE T KE, AT AT
P HG TE EH UR FRTK R ) B  R AT AR AR AT A BB A R,
PRI MR FEALRRE 10% LT, BiF TR NEE, B T st e
A RMAFIRR, 0T Frh = aolbokeud, Tl 2 s Kt 8 meEt,
AT PR B8 P T 2R IR B T 80% IR FEL, A b 3RAT B <6 1M FERRRBR R, ATk
HEAR RS KSR i, 3 A A T JRE A (5 45 Ak 22 Al R A 4E AR B 5 R R IR R

YO ARMEMTTIZIAET, WITRRRIRT B & g, ERFFEGEERH
Ll b, AN HE RIS IR, £ B AT, m 24T 2 51
SEAR, TRl 23 ) AU o

3.3.3 BEHIHES

—reilT 20 4EK, FEZEWETFKIHM T KR, YR 2% 10 75 R EFSE
WK, FdEEoR, 2000 & 2020 4, FE GDP M 2000 FH) 7.7 Jife et K 3
2020 4E[1 101. 36 JifZo0, KT 13.16 1%, #[E A GDP M 0. 56 J5 K 5|
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7.24 )i, WKT 12.9 %, ERAASCEYIE 2253 JuRIEHE A 32189
TG, B 14. 29 £, A AT STRCSON RIS A AN T 38 G th % £ R S AR R T I3 v
SULFERS, RS R REA M 2000 £E 36. 4% FREE] 2020 £E11) 30. 2%, IXEME
T H R AT R 2 N 10 B R &, FRZERMA TR, X
NYC ARIHATZ e A E BliE 1 3.

CTREECHIAOZRES, ZRADEILEERA, ZRA 8D
ML E O 165%, XW(EH T REr- AR, XREREFREVCEE T
BAEY R I 23 8], B0 AT SR A8 5 AN T4 i, 75 A e T RN
MTHIE SR, IRINEEERITEIRZ ] RiitR 5%, WEEZRAMZSmE, X—
PO RS, TR RS K@ R RI7 . S SRS R G, 3
et T Z PR R -

BT, R S0 FRE. RITRIEE S LAE T E RIS TR,
FAEE REINBER T, M AT A G A E X EAT L 1 B0, AR 2 s i
N EABE NP — M, IS S S 2 o AE, KIEZFH k. YC
WA WAH RS, WA, SR RIS I LS L 55, Pl 2 24
R 5540, I A R LE SR b b m] DASRASE 22 0 [ SO0 AU, — e R T
A 24 B AR, T3S0 AL A , 377 0Kl R T 75, et i 5512 38 B[R] R R
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4 YC A% JTib i T W 55 B 55 i B 43 4
4.1 YC AR FHEIERIN

4.1.1 MERELRRE

g PRI IR B S EZ R ZEAE, 8 28 hs T DUk
2wl ) H IS E RO s FAAELSHE S, ZELE RN U fTree MR,
WA R 2 E R AW, TeiHai RIf. 2, WA F XM A4ERRIE
WAL, ] WUV 55 N ST AT R ARG -

F 4.1 YC AT 2016 42020 ELEEFRERER

Bfr: JiTe

i H 2016 4 2017 4 2018 4 2019 4 2020 4
BT R, $RAESF 499,119.81 1,082, 720. 46 894, 673. 42 730, 394. 90 534, 342. 63
25 WS 3 A B 42
W B I Bl iR ik — — — — 4.18
W B HAth 5 &8 T 94, 734. 71 242, 905. 29 171, 547. 31 136, 545.97 175, 106. 56
BRI 42
ZEEANMERAN 593,854.52  1,325,625.74 1,066, 220.72 866, 940. 87 709, 453. 37
/N
Ve SRS ity #2257 529.521.51 638, 924. 04 842, 721. 63 803, 097. 82 402, 471. 51
55 AT 42
YA T UL A 22, 879. 99 50, 517. 05 75, 347. 54 84,303.11 68, 776.80
PR SCAT I 45
SCAST B TR B 78, 172. 26 158, 679. 86 200, 005. 39 106, 458. 77 81, 833. 24
XATHHAWEETE 156, 766. 52 110, 667. 31 172, 509. 22 146, 780. 32 100, 580. 90
A RIIIN 4
SLEGENMERE 787, 340. 28 958,788.26 1,290, 483.78 1, 140,640.02 653, 662. 45
/N
ZENEE AL 193, 485. 77 366. 837. 48 -224,263.06  -273,699.15 55, 790. 92
KR E

BAERIE: YC AFIER

R 4.1 fion, YC ARRALE SR EFRALE 2016 . 2018 &£, 2019 4
S mIN—-193, 485. 77 JiI0 —224, 263. 06 J5 uAI-273, 699. 15 770, Y NTH. &

SR YC w2017 774 T 366. 837. 48 JIuHNF Bl B A, HE AT 55
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R R G R B IHEAR AT AE 2017 AR T MIRE R & Al [l 48 kA
SAHME 16 1478, —IFBEENRMANEIG I TR, HHT 2018 G4 =] 540
B, BTABL G R A Fiib . YC AR R EE M S 2 B b =T A, 2020 4F
B2, iyt ke R I 24. 71 1¢7T, [RILLTR RS 35. 77%, (&8 AE
[IELEE B 2019 4E 11 61. 56% N FF % 56. 23%. 3252 T ASARF AU N AfIA 25 AR
TR L B> 3300 . 2020 AR EELS AN 18.86 1478, KN
46. 76%.

O, YC ARICARIRE T HG KRB, 204 PRy sk i
RSN Z, BB IS o KB, YC AR AR A
KICHIRZ AT KRR, A7 BAAKEEN SR RN E.

£ 4.2 YC AT 2016 4E-2020 £ MR LW BT E
AL JiOG

FAy 2016 4F 2017 4F 2018 4F 2019 4F 2020 4

il 576, 312. 53 533, 306. 79 267, 133. 27 201, 021. 48 129, 611. 30
Mm% r® 5,197,303.83  5,559,221.49 5, 555,106.96  5,785,743.38  5,102,513.66
MR 6,414,289.52  7,880,301.50  8,486,811.30 8,888, 068.57 8, 033,692.22

ARG : YO A FAR

R 4.3 YCAF R MBS B H tE

G 2016 4F 2017 4F 2018 4E 2019 4F 2020 4
B4/ RE% e 11. 09% 9. 59%% 4. 81% 3. 47% 2. 54%
M4/ e 8. 98% 6. 77% 3. 15% 2. 26% 1.61%

BRI YC AFIER

NEMERAE T, R e b B 7B 5B, iR e Y]
WEELBT L5 &, e MR eRsitba M, dTarilarEe
b, VEZ T H goa g A RS E , T 2Ot o B RIE R G O .
bb, RTINS I BB R B S, EEEARISS T, REIHES,
DAL 28 ] B P28 RO B2 4, ARAT th o OO B e T TR R REATBR ], st Ml 2
A S ESRIR B 8, IR NBMEEA 2, SRS S m] LV 55 I 8
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HERBOT, 15%2] 25% R MRS5S 8B HEHELE, WR™EKT X
LW, SiemilEsEeE s ke, VB FIRE I EEIK. 4% YC A%
(1) 15%K 115, 2016 FEa R B/ANZIAE] 962, 143 JiuM it s &4 BN &3,
BSERr b, B8 MGl T8, X8 576, 312 Ji7t, IF HiX—HEIM
2016 4FF 2020 FFRELE T, ATLIR BTSSRI SN, £ 4.3 WoR, ]
V4 A B A I LB AR R D, YO A RIS K B s, A
R ER %, RETEANL, 2016 4, EREHEH, YC AR HEREN
FEEA Y 11. 09%, I HAZECEAE 2016 4 2 5 RREE T BE, 2020 SETELE A 2. 54%,
BRSO, YC 2 F] B IR & A 2 2 3 B 45 PRI 455 1) R

4.1.2 fREHIIBAE

YC ~w] HATfiss AR yiE, 155 MY i B g, Xt 8 i A 55 1

BRI —

£ 4.4 YC AT 2016-2020 FEH =R ER R

Bfr. ot
E| 2016 4F 2017 4E 2018 4F 2019 4F 2020 4F
REN G 5,197, 303.83 2,809, 806.10 5,555,106.96 4,199,659.73 5,102,513.66
R (%) 36. 42% —45. 94% 97. 70% -24. 40 21. 50%
[i] 72 80, 481. 20 199,551.52  264,012.98  252,983.79 251, 653.03
R (%) 133. 03% 147.95% 32. 30% ~4. 18% -0. 53%
PR M 6,414, 289.52 7,880,301.50 8,486,811.30 8,888, 068.57 8, 033,692.22
R (%) 41.93% 22. 86% 7. 70% 4. 73% -9.61%
TEN 1 2,809,806.10 3,866,312.11 4,199,659.73 5,862,290.19 6,610,813.13
R (%) 39. 44% 37. 60% 8. 62% 39. 59% 12. 77%
K 1A fE 2 2,185,869.38 2,549,074.86 2,839,591.32 1,983,397.00 970, 972. 79
R (%) 37. 27% 16. 62% 11.40% -30. 15% -51. 04%
U TsYl 5,722, 743.08 6,998,939.06 7,584, 777.28 8,332,466.77 7,847, 457.32
R (%) 44, 49% 22. 30% 8. 37% 9. 86% -5. 82%

BRI : YO AFIER
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200. 00%

150. 00%

100. 00%

50. 00%

0. 00%

-50. 00%

—100. 00%

— A T IR e ] T B Y AT SN b S S
AN G A o (Y R F cmmmm £1 f57 BT

Bl 4.1 YC A® 2016-2020 £EEB 4= AR K R IFH

TG, 4.1 aT%n, fE 2016 £EF 2020 SEIA], BR T 2018 £EAT 2020 4 LA
b, AR 7 Y T S I B S, AR B AR A BRI
Bk . X2 TR UK IE RS 2, &R AR, T S AR
AT PGB LR, R R T RS, 1 [R]H R Sl 6 AR, XK
NE, AR ZUEI [F S ANE B TR VRN BT IR, 2 BT LA K A
%o A, BT 2017 4K YC AR EE 11, 88 AL TCHITEE TRE A Bl 56 k2 2 1 [l 52
BE, AR E BN 11, 92 27T, SR EE 147, 95%, HIXFFAMNEEE YO L
A BB RARIGAC, T e RN 2 2B BRIt 25 R AT T 3RAR, RN, | T
] 7 5% 7 B SRR, ISR YC AR e 28, NI HEmy 1 AH R A 2
H, PURIERE ) 55 7 254+ 0 AN G B

HR, YC A RNREN U8 K R A R, 2020 EFL SN TR 1A 51 84. 24%, #2016
FIGHEN 135. 28%. LB F G S E R TN BRI SS LA AR
A FE, BT A FEERDATED, YC A TN Y KIH , FE2R T
RERER, KIALE, AR EWBAG SR EGRR TERERA,

WG, ZWFAIIN T4, 5 YC AR 2020 MR ER, YCIET
T4 F FER BEELIL 5 55« AR IR) SRIBC T $R LR R 48 SR R R 3 40, BRI
&A1 145, 023 Ji76, AFFSZBURA T &S TN 6%, 1EM 45 R IR
05, ATERE LT I ATIE RS, ET0RE M IX R A R 55 AR ERIE, A
H 2B S B E IR, EEE 5 R fE L
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4.1.3 BIRENTHE

AR YC 23w 5T RE /R R T e J0 A I 2 10 e J0 oKk AT
(1) EHAE(REED

AL EZ NGB R AR B L FR M YC 2 ] R fiRe /. o, &
H) P LR SR AN B S BT LU AEL, T LR Sk 1 2 R AR SN ER AR L RE /T
B i sl B Ja f2 b i sh T fo (1 g

£ 4.5 YC AT 2016-2020 445 HIRL R BE 10T

15 H 2016 4% 2017 4 2018 4 2019 4F 2020 4F
Bin¥4 (Jigt)  2387497.73  1692909.38  1355447.23  -76546.81  —1508299. 47
mshER 1.85 1. 44 1.33 0. 99 0.78
HB AR 0. 36 0.29 0.19 0.10 0.08

BAREKIE: YC A FIER

MFE 4.5 ATLAE Y, AR KRG /)7, YC AR H 2019 (EE4E
BEEIMLT 0, RFLEILHEN YC AFMEZHE—HAL. AT IRIEAH
IR AR, 23 ) AT R 22 CE A 1R IR IR TR Y N 3, SO I T Tov 438 5 55 1) =
KIS o

YC /A7) 2016-2020 “FEHIIEEZ 58 1. 85, 1,44, 1.33. 0.99 #1 0. 78,
TEN L FR B B R/ AT A AT A A8 0 R ss, (H YC AR 3R sh L
FAEINEFRD, RPAF TRt AL, 66 ey .

WEWEI T, ARPESIEEN 1 WG, U A B & — o sh 5 6
LR A AR IR AN B i, AR YC A RS E TUERES) LR KT 1, R
JHA 2 7 AT LA 55 IR RE T ESS,  BE =l AN 2
(2) KEARGRES

ARSON ox m) KSR RE 7% H 55 7 A e AR S R B R Ok B . o, Bt
7 AU S IR 8 ) SR EIE B AP Y B, S EGBOR, R B AR B
RIS, KGR iR, [, BEJIRiikIg. FE ORI 2L
PR N A RGISIIN ST A B BE ), Bz AN T 1, FoR A R SRR
5D P L A AL N
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£ 4.6 YC /AT 2016-2020 FEK 1R 88 10 HT

IR 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
RrEAfR 89. 22 88. 82 89. 37 93.75 97. 68
) BARBE AT EL 1.48 1. 44 1. 38 -0. 44 0.15

BRI YC AFFER

MR 4.6 fon, MBI HiRE, YO ARIELL LRI Joib g )=
PR AW N, ARSI KRB S ARI Y, AR 2016 4, AF]

Nk T BB S5 RS, — BICIEEE GT A, UK A 2 LY 55 R G

MHIEORBEEEORE, YO A FNHZAUE AL 5 FELEREK, 2019 FHEHH
TfE . FERPIOEWEA AP SEEARR, M z8Ersoni, SR
%, W AFRELERSS T, AMUFEATRENE, HBAEGRIER RS,

4.1.4 BFIgEHBRE

ARSI HUE MO B MV « A AT A R AR R 23 A 2016-2020 £ YC
N I EAFIRE ST DL o

£ 4.7 YC /AT 2016-2020 FEEF|ge kR
AT oG
i H 2016 4F 2017 4F 2018 4F 2019 4¢ 2020 4
BN 976,968.52 1,439,083.92 954, 298. 32 624, 827.62 439, 325. 95
=EALAIE 33, 034. 27 59, 038. 01 67,679.93 -305,510.39 —240, 755. 66

e 2 A 42, 480. 76 70, 721. 11 65, 747.54  —323,372.29 —255,953. 44
R 27,031.63 42, 214. 54 45,464. 56 -277, 816.83 —309, 353. 84

R RIR: YO A ER

W 4. 7 FioR, YC AR M 2016 4E3] 2020 FHE N FEE K IR KM . 2016
FENRNE L, BN ORI, FRTE 2017 SRR R T, H 2018 424 A
FIE S5 IR S 4R %Ak . B0k 2020 4E, YC AR RIENIRN 2 RS, 2019 4F
2020 FEBAE, EMRNEESNT 0, IARPKIE-30 127G, WS BT E S .

YC AR ST M EE A — . — I, ZREERm, A G A U &
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AU NI, BB 2019 1) 384,663.46 J570 FIER] T 2020 41
247,052. 36 Jiut, FFEMEREIA 35. 77%, SaHir=fl4 N 2019 4E(1) 73, 175. 11
JigCRFE] 71,365.19 36, FFET 2.47% WS90, M 224, 063.86 Ji
TEHEINE] 299, 815. 26 J3 75, WilEIA 33. 81%, A B A RS K, 5bFIN,
NEIEFEARAN RS, DUINRIEGR, THRAFIORME HE S, SBSFELRE LS N 5
—J7H, AEEEVERI AN YO A R P AREN, T 2020 ARSI A 40 5
AR HES . BT AT T8 ARSI 8.8 4270, MBRAEG B I 85 1a
AL =36, 3446 E-31. 84470, A AR AFRE I EA L.

YC A #] 2019 4FF1 2020 4F {4 A3 73 il —-27. 78 A7t MN-30. 94 {470, ELEW
T, FAFAHT 2021 451 AL 3 A K 4 AKRAT T TRER I XS R i =
RPEIRPE AR, o ) THI 7™ 5 ™ XU

% 4.8 YC /AT 2016-2020 FEE R S1¥ahR

i H 2016 4F 2017 4 2018 4F 2019 4F 2020 4
B 1R R 2. 77% 2.93% 4, 76% -55. 73% -70. 41%
PSSR I 0. 49% 0. 59% 0. 56% -4.01% -3. 66%
R PP 2R 5. 27% 5% 8. 7% 102. 155 —
e NI MEhER IS 6. 48% 7. 70% ~7.03% -591. 86% -20. 85%
MR PR R 2. 03% 2. 92% 2. 83% -1.11% 0. 55%

BARRIE: YC A FFEHR

M 4.8 AHEEH, YC 2 w88 R SR HE 2016 4:-2020 F1ELZE I,
HAN 2019 R3] 2020 L8, BYEFFIZRLAFE, 2020 FERET T -
70. 41%, ~EEARE ORI . KB ERIEE AN 2016 SRR 0. 49% BT 2017
TR 0.59%, fE 2018 F TR I TFE, 7E 2020 5 F ELE-3. 66%, KA H 2
AL 45 R RS2 IR, A B AR R AT SR I 2016 4R % 2017 4R R H 2218 L7t
2018 AFE IR, 2019 SEFEMR R, 2w ™ E ™ G K .

HEGER R, RFES SR HE, Be VPV IRECRE IR ST . ARYE
IR, ALK A TSRO APUE: JEH 224 CRT 10%) 1IEH (5%-10%).
& (0-5%). MEWEE N 0. ATLLEH, YC An] 2019 FETHE —EA T
FWNEE, ARG I .
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ZREPTIR, YC 2 RIS TV 55 fabn i R ], HALfihe /1. MAIRE /I E iz he
TIFEEIAFAE L LR, YO A R BT SR G, A2 AR LI (RIS
St 2 TCA RIS AT O I W5 30, (ER b R h, ARHRERERN SIS, M
H SR SO EAL, FIEARA IS, XT8N 28 K,
g ESOR YO AR, YO ARMRATRERA 70 %5 N 5L

4.2 YC B TS T W 55 B 53 JRUBE: 0 A
4.2.1 W95 PRl 45 XL B 0 B AR R ik 4

AR Z AT R R TG TERERBNBEAR, B, SiEs N EE—
FE IR R, 3K 790 7% B AE A LV ) IR 1) R R RS, RS I CA s, A0, AT
REXE R ™ B 5 IR, E AR S AN PIAES . — Ok, I S5 fadl 2 —1
B AR, AV IEE 2 THE BT DAL A 5K, PR ARl B 127 B B gt 37
WA 5% ARG TV 1 B2, 56 28 ) BRI S5 FR PR B L I S E, AN AT R0 XU, 7 1k A
BN 55 S ML, WA BVR = A ARG o %445 Altman 45 HH T 35 441 Z-score
B, XM CAEA D E RG2S, JF AR H B 45 R T .

HF AR W FE N R CGAE ] Z-score SR Bl I 45 KURG RITRR ™ F) 7T g, AR
i YC 2 Ju b iioms SE it i A rp i) A R R, AT LA W A W] AT RE R AU 55 [N
B, B, ASCHIN Z-score WAL FHE— B M52

Z-score R R — M St 23w A 55 XU R P B Y, e B T AH I AR — K
N T 55 A A R, K T SR 1 i 4 4 R 15 SR M i FRUIN U R B R a3 EA T LU
15 H I 55 XS U 52 F) AL, FH T HEBT 2w I 55 XU R AT RE A o AR 1) — RO 2K
LU

Z=1. 2C1+1. 402+3. 3C3+0. 64C4+0. 99C5 (4.1

5 X AR
Cl RS AT RAGGD /H
c2 R 8 CRABREE A RHD /H7 i
3 ST A7 BB 7
ct R CRHRT A B0 /i
5 SRR BB 38

B 4.2 Z-score B ZIRIr & X KIHH AR
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R 4. 2 ATz, CL el T MV EIZ RE 77, C2 it T Ak i & A7 ORI,
C3 it 7 NV R R, C4 [t T A\ F otk e, C5 /W 7 A a] 8 =
FRR

7 Hya BT 3By 25 R b
0<1.8 ToF 28 PRI 7 A 55 A K, il XU
1. 8<<(C<<2.675 0 55 RIAFE 2 BT “COIREIXIR”, [EEM S fEl
C>2.675 0 55 IR0 R B T = A R /N

B 4.3 Z-Score HEAY )4 A AnitE

EE M 4.3 B bR UESR B 1 Z (8, BRI AT Hf 58 YC o &) P24 T 55 fa R R o
4.2.2 Z-score ¥EBYHY A S X\ B B

R 4.9 9 YC AR 13 FEREET Z-score BRI 55 KU 45 1

£ 4.9 YC AT 2008 F£—2020 E Z HIHHER

B} 8] Cl c2 C3 C4 C5 AR
2008 4F 0. 64 0.07 0. 04 4. 05 0. 29 3.89
2009 4F 0. 03 0. 03 0. 05 1.09 0. 22 1.15
2010 4 0. 09 0. 05 0. 04 0.96 0.03 0.93
2011 4 0. 52 0. 04 0. 02 0. 41 0.01 1.01
2012 4 0. 50 0. 03 0.01 0. 30 0. 02 0. 90
2013 4 0.38 0. 04 0. 03 0.23 0.12 0. 89
2014 4 0. 45 0. 04 0. 03 0. 20 0.12 0.95
2015 4F 0. 40 0. 03 0. 02 0.19 0. 09 0.78
2016 4F 0. 85 0. 06 0. 05 0.11 0. 35 1. 66
2017 4 0.21 0. 02 0. 03 0.12 0.18 0. 64
2018 4F 0.16 0. 02 0. 03 0.11 0.11 0. 50
2019 4 -0.01 -0. 01 -0. 01 0. 06 0. 07 0. 04
2020 4F -0. 36 -0. 04 0.01 0. 05 0. 05 -0.39

RIS WS AT AT BT R
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4.2.3 Z-score 12T 55 B 135 X BE: I FE 93 ¥

WK 4.4 FE 4.5 5 YC ARNE 13 3K 7 H 5 K R &2
Pk

4.5
4
3.5
3
2.5
2
1.5
1
0.5
0
-0.5
-1

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

A 4.4 ZEFIBTHESR

*:‘?"‘—/\—\

0 -

5 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

=—=(C] =0—C2 C3 C4 =@=(5

B 4.5 Z ES B BRRZNES

MEL LRI 4.9, K 4. 4 FIE 4.5 TR N, H YC AR AR, ZEHEM
NS o, A 2008 £EHT 2016 4F T 1.6 HIBRTELE, 2009 3] 2020 Ff
i, 2016 SRR Bk, (H2 )5 ARSE TR L, ImirfaffE 1, 2020 8%
FRE, XTE—E R LU YC AR SRBLE IR, 2 oA g g ki
HE, 2017 4, A HENN 50 24000, R aetr R WIWE 236 1470
o bl XU/ M T AR MIEWEE, HAESCH M 2015 4
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(¥ 3. 77 AL eI 2 2018 SR 18. 06 147T, N T 4 5%, AMERIBIAE1ik
FABE ST B 7 ORIE L S B, SR, XTE fEhl, YO A m AKIFRIES 5K,
— I8 O R T AR 3 b S BEE A, — T AR I A BT R TR L e T
AL E TR AT, RERY RS A=y . SR, fESEPRZ o g ns, ABL AT
YC A FITE A 74H

MYC A7) ZAB 7> B it R 2R AL T A B, C3 (B AR I DA A€, W]
1B A7 HETT CAERT YC 2w (AR I ST IRBLRZ BN, T C4 {EAE 2009 4
2010 £EA1 2011 SEAALNE FEHR BN, (H LU BN, 5 7 A0 AR LA — 2,
AL R 55 S5 R0 Y CA4 (AL T BEREI | YC AW 7 fEIIALS), YC 2w 5545
HAEHE, C5 (HARMLZI ETHS TR ES, ££ 2009 A1 2016 £
I, FEHA G BT S, R YC AR BRI RCRA G 2, K RmIE .

Zi ERrIR, SRR YC 2w W 55 KOS BRI EE T LUK B, BioE 2 oo s A
Wi ok, ARELTJLE CAFEN 585 K. AT L, YC 23 10 5% IR BEARIL I T B I AN
R ELMALH, T2A R RN, KPR RNEIR. 2019 A1 2020 £ YC 2
) ROV 55 RS, e A AR+ 8mCT, TM 55 R B, Wil . BirBL, YC =] dn
AT LE 22 TOAR RIS N ST BTV 55 R R, R AR A R ) i

4.3 YC ARMEEERIBRLEH
4.3.1 BEFENHEE

(1) EER/ENFH

YC 2] STt 2 ToAb R g B 7E U JFOR R EAR AL GO S AT R, AR E
TR SRR, TR BB SL B 45 2 o SO I PR TR, 58
T A ED SR . R YO A RRERAL G L 55 o ek, BRITORME . BR
SRR IR S5 HABAE DO 55 256, (HABRZIMTRZ, YO ArIEARINLS KR
AR o

BAR YC AR Z ufikmg 5, S S ke TN, (H )5
PSS ALEEN N L E b, 75 AL, YC A F] 2016 4E-2020 4FE L
PN EE 10%EA_F 77 dh BRI F A L an & 4. 10 FioR.
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YC 3 7] 2 U RO T I 55 TR S5 Fl DR e v B S E 7T

F 4.10 YC AT 2016 ££-2020 FE I (5 E 10%2A 7= FIBFI R B

Fy 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
S = 22.50% 29. 28% 30. 75% 27. 26% 47. 56%
ML B — 56. 79% 66. 79% 64. 17% 89. 65%

ZORRYE: YC A TR

N 4. 10 Firz, YC A a] i 3T P s It R Ma g g B, B 5 i 1Y
K, JCIAE 2020 SELEEEH BARRMERI N, 252 2020 5 YC 2 7] 52 B
SO, RAh, TELTFHILFAT AT IRIEBUR DL T S A IR S 2 T TR R 1
BIMERS, A FGENLSTRAE A RARDU RIS 2] B2 . Rk, 2wl
RWH Sl B PME. B E e, o LR, KRR AR M
AEEZ R, REAF PR AR, ERE T ARG W Rt —
DHERE T EUEN I KR, XS E N Ik

HE R I, 2 ] A AR G0 b 32 B R K FE X P I 5 V55, XA R 22+
FEIE LRI R O R, Stk it R IF AN IR, o ] B AE R A AR Sk 5%
MIEBONAR . BEAE, i3 YC At % 5 FRFEMR SR, AEMIRATIH,
NEV BB AR P8 R R A S RIE R R . N RTRAE T, YC A
m)T VR 2 BRI S Holk 55 i ahid T e VA o< .

(2) REHWSHIFEHRIS

% 4.11 YC A7] 2016-2020 FEREIB M

Hfr: it
A 2016 4 2017 4 2018 4E 2019 4F 2020 4F
i HAfE K 24, 000. 00 129, 580. 00 28,000.00 291, 372. 00 72, 154. 81
KA K 2,185,869.38 2,549,074.86 2,839,591.32 1,983,397.00 970, 972.79
AN L 2,851,254.58 4,191,064.88 3,682,919.93 2,983,072.46 3,361,779.78
USSR B4 2, 209,869.38 2,678,654.86  2,867,591.32 2,274,769.00 1,043, 127.60

ORISR YC 2 Al 44

N3 4. 11 PR, 2016 4F 28 2020 4F, YC 23 &) IR AT R B aE i
B SRR 2 R AN, YC AR RIF I AR L T P A R O, 43
T+ 2016 SEA 2018 SEFLAE D 44 /LTSRN T 8 FIRB R A A B by
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AN, 184 YC ARy T ARRIRET L Z, W5 KEE. YC 24w
AN 55 L R T RE AR 01 5 R B3 P 3 B i ] YC A F] 2016 422 2020
FEMATE H, AFITERM NGB, DURAT 30y 2 #9651 55 Al Bt
BN, W YC 2] IS5 EORIE T RAT DT, (E 2 T HRAT DRk
IR [ e 1Y), BT PA s ml R R e e, AEIEIYIA], 2 ] A AR Ak
TRIEF I AW, VLW 55 KRB L, TR A 051 55 il B m] e N 4
VIV 55 fE B H B AR B RN R

(3) RRAHEHIESS

£ 4.12 2016 F-2020 4E YC AT EWRAER
B IO

B A 2016 4 2017 4 2018 4 2019 4 2020
FEEM S A 736, 005. 32 980, 750. 67 573,235.54 354,172.45 188, 568. 93
HoAthl 55 i A 11,520.17  5,421.98  49,272.53  45,027.60 40, 196. 53
SUENE A 747,525.49 986, 172.65 622,507.07 399, 200.05 228, 765. 46

TORKIR: YC A FI4F4R

MK 4. 12 FTRUE H, 2016 £ 2020 4, YC ARIEMLA S 4A E 2R
B, Hop BT A U A, 2019 SEAT 2020 4E T RRIEEERCK, 235
LT BE 38. 22%1 46. 76%, 1M 2016 45 3B .55 AL 2015 4EH9 AN T 33. 25%. &
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71, H 2017 FEEBATE S EA . AL 2020 R, ZRIESAE 5T A TR %
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A B AT BT n, W28 6 AT B G2 i . B AIC T Rkt i - L
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SR, TR, YC ARMIAE. RIS SRR A T — R B
2y, b, WMo I EEBIECR . TR YC AR 2016 45 2020 F[AIX =
gk FH&A, W 4.15.
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+ 4. 13 YCAF] 2016-2020 FE4HEHH . BHEHBRANUZHHEM

Bfr: JiT
AN 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
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%5 % H 87,747.20  159,081.82 175,034.39 224, 063.86 299, 815. 26
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(1) FHARIEY 5K, VIER

TER— K A 7w, 2014 4, YC 2w AR IR 2 To A0 5K B A5 st Lt T
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2014 AL TR AR AR, YO ARMERETEHRARAHA,
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BHERBEWARA A, THREEVARAR, THREEVARAR
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PR Z B ERARAF, ST RS &R R
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JULH ZWIRIELEE TR AR AR, mREIEH R AIRAR
PR = IREWARAF, FREEHEWHRAH
EA 9 GEX @R I st Gtk il

2019 F XU SCHIRIFIL BT R AR AR, Bl SRR R KGR AR
R FR M AR TR A IR AR, TG XU AN B LA BR A 7]

2020 mMKRE GSED BIRAF

A 4.6 YC/AF 2014-2020 4 KB M

Wl 4.6 fiiR, 2014 4 YC AR EF) T RIS SN 5K, 28 mR 558 i
WL E| 4. 81 1278, HrP AR B 3. 68 1470, Gl 1. 131478, L 250 Ji7t
H AL T B AR B A BRA A . 2014 4ERE, A FIETESLSEAT A7 &
BETEAR IR . bR S PR TR AT, 2 2015 45, A m IR KIEY
KM%, 5 EIAHEEHE K 126%, Hrp AR 5t 4. 36 1270, fHiAUR B 6. 48 12
TG, W 1AL AT EE, FELL 1. 93 A2 eI BTG 2245 L 70%K
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L. HhJE, 7E 2016 4, YC ARIHIRAL T 3 KA F, Ml 4. 26 1470, 365 1. 19
TG RAL o

2017 4, YC ~wl Z oAby kil Blml, REBWUWIRZE R, YC Anl kI
BCE BT L T 16 X AHE], LA 38. 65 /470ty 8 ZKARAR ] T0%MAL AT 3
R 20%AEAL, A TGN MR B 35. 37 4476, ALK 148, 12%. 2017 K, YC
N PR KA O T HFE R £ 46 1200, W T 16 FARIR A A et SB[
XPHAE . O KA, YC ARG L 126 A2 TeOl i« g ot 1%
B, FHERTE 2017 2 AT A AL, 28 G ks 8 N 248 {470 1H4Ef YC 2
A MTEWE R A 50 Lot XGRS OETEZRESE T HE W4, BT
BURRBT IR 581, S& LRSS RIBRIGS .

2018 4, X T YC ARIRUL, 2k EH A 50 58 H RSB 4.
PRI YC A R WO BIGHT AL T 16 KA ], 15 3R I 46 2 b ORI g b X B2 57 T 397 11
NN, $hRE T WL S S SN TE L, 4 T I = A AR = M I R X Ak Tl
Yy, I HICWE T TR AETFEDUE , S8R0 iR bR e O SR G AR T E 11
RO, FF40 T HE RG24 0 454U . A ZAE IR, YO 28 ) 4 [ X 45 A J=) P s 4
Yty g B AR 5 B

2019 4, YC BEREN, WHRNEAR . AFED T 2 olait, Figt
AP BEZ) 5.5 4200, SFAMETEFRILLIED> . 2019 4E. 2020 &L M5 1,
2019 A 2020 fEVH J& T BEA w1 AIE 73 5 h-27. 78 ALt -25. 86 1475, E
BRGELEWENT, 73087, 65 4470 M-150. 83 1470 BE 2020 FFJi&, H/E
TREA R AR IR N -3. T8 ALTT, NBAR BTG 74, FOHE X MR % & TR
BALA 5100 Jio6, [FLECRBRMERER K. JFH, YC AF] 2020 & iR HiER
HuZR B, AT BEAEAE AN E FE 0, W 7E T TN B AR R 4k B 208 (MR ) 7 A EE KR E

5 W, YO ARIBAE B ik BAAE NG ARk T — i,
(EL RGBS L ZE DRI, 328 A8 2 = fea N0 55 T 455

(2) |HEATT#H

HRE YC AR PR BRIk, 2019 4, YC AR Z RIER AT T, 155
HRAFAE 0.38-6. 35 fLn e i1, Hi, YC ARBER T AR amMA HE LE
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) 0 He AR A A S AN, M ORAET R RS NG E L, R T
A RE A E AN R, YO A R kAT T R

UNEIEZY 2020 S5

= E A PR A A -1.58 12.7¢

= 2RO R AR A kA CHIRE40 -0.771¢.7%
AR R AE SR A TR A F] -2.1512.7¢
=MW AR T I R AR A A -3.33 27T
FRAR S 2 5 H = TE R A PRA F] -0.19 127t
BB =00 LRV T KA PR A ] -0. 231276
TR R B AR E A PR A F] -1.411¢7%
VB R A PR A ] -0. 03 12.7%

=M EARKE I R A E AR A A -1. 46 12.7%
PO N 2 7= B A PR A 7] -6. 13 127G

2 B PR s o T R A TR A ] -0.21 1278
= B i E PR e RO R A PR A F -0. 02 12.7%
EX RPN A RS as e N LA -0.12127¢
#1123k m T B A R A -0. 07 f2.7¢
IR B A R A 7] -0. 27 127¢
TIHRREEMARAH -0.51 127G

B PEIRAR B B A R A A -0.53 1478

Bl 4.7 YC AR 2020 FE&5rFA R EREER

N 4.7 BTBAE H, 2020 4F YC AR F IR S B RTF AR RIES % FAF
Y B AR, T R, A (e RIBEE (el 5 4 VR
BERA, o b L a8 s o B A IR A " Rk 735.9 56, S
I, AT R T m RS 53R 4600 Fi 76, W40 0. 46 1278, IR K22
PisiHilg, T 103 276, FHITTHERNEGUNE 55 0.71 256,
W, YO AR T4 ARG B

4.3.3 ARIREAE

(1) ARARREIEFERRE

1) AR Z a1 2 il g

YC A A AL S BN 8L AT ARFEA T, R — AR R 20%
DA b, xR BRSSO “PEEZE” IR . 2020 4E YC A F AT+ 4 AR R 1
DL 4. 8.
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e 2R R AR FRRZ L) 2020 SEHEE AR B 170
(R JBD (%)
1 = A R I AR A 640, 150,575  39.87 0
HIRAF]
2 = FE A A PR A 32,613, 687 2.03 0
3 BB NN %R 22,176, 189 1.38 0
4 RIS 13, 762, 390 0. 86 915, 520
5 MNE %2 12, 705, 312 0.79 3,113, 909
6 K= 6, 948, 200 0.43 2, 286, 650
7 X 2 U 6, 594, 855 0.41 5,503, 604
8 W 2225 6, 000, 000 0. 37 6, 000, 000
9 AR 5, 256, 300 0.33 -8, 493, 132
10 BT 5, 000, 000 0.31 5, 000, 000

K 4.8 2020 FRIHRBERFERRIER

JBAS i) 465 5 P LAAE — S R B R B AL M 5 B, DL 1 b, R
T 1, FoRA ARSI [z, RUMAERISE .. BBTESRAT I R, 6]
R Gy LA RIBZR RN, AB T~ A BB AFAE I HLA], 1 L ik 21 i AR 2 )
FAHZERI E R, IR RERRT DA IE I R A AR IR G K AR 45 A WD R 2

M 4. 8 FTLLE H, 2 B TR Bt L5l 39. 87%, #& YC AR IEE — KA,
o T E VYA AR BB LE R AN 5. 06%, BAUHIATEE A 0. 06, HbAl WL,
— RIEARAEA R BT AR A 4 45 7, HARMARIEHIREES, AR RBAE
i, PRI ARAEIR AR R 2 FASERA Lo [RI, TG00 2 7 3 52 T A
LR, 2 SR A B AR AR 2 52 2R AR AR AU R BB BIVASE ELAH K 3= HE LA
HERT I, AR R RA LS M A S B

2) EE I EIR

2020 FHAT 6 L E N YC AT, 6 A E N LIEAZ)H IR, 44
1M, A EE ISR, B ARGEE - E—EREm. B 4.9 BRT
2020 4F YC 22w m 8 BN SR B ERAE 0 o
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5 R ] B SRR A
2020. 02 N B EILE 2 H A 7K 5 TAE A%
2020. 07 NGIIEIPSE 23 ey VS T AR %
2020. 10 AFEREREFRS N TRETEZEASTGRE TAE %
2020. 10 & BIRAHEER T AR
2020. 12 O\ T E s L TR S TAE %

E 4.9 2020 £ YC AR EE BIRENRL

2020 4F 12 H, YC ARFIER . REFTAFE BSH I, FEEER

YC ARSI REEIEAZE —IK, 20202 H. 7 AR 10 H, YC AFIAREA
i E EREIRTE S, Horb, AUkoE. 2 DA EMEA F RS — IR, IRIR tEfE
FHRERSS, ik 2020 fFJR, YC ARG/EH 6 4 & B EEE I SERMER
NG EAF A A EEZ IR IR RRE, A A BRI R, SRS R TH
R BBk = 2, EEFREHINIZ, AR BB, FIARH
WL 55 R 5 EE 2 B A YRR

3) FHWTEH

TEALZABN b, YO A RIBA BSLAH R ZE 51 45 LA RGH T TR B AT XU
BT, U B S o AN e 4 B R B s S R R E R R AR, 1A
5 SECHBI G EE MBI R M LA . 2019 4F, JE YC PR Ma s ™

Bk, BE— B INE T YC AR R KB WHELRRE, M 2015 £ 2019

FRIPYAFERTEE, YC A 3t 307196 Jur) o A2 T RTEAR T 12 ZmEid
TS AL B RR AT HE AT P2 2E 1 o B bR 354683 Jo it HH T YC A A 4E 1 R @ 2 71 45 S M
P LA AR, AR, RBEA 14 N R 44658 Jo2 i T B
MR RS FEAT AR ) [RIINE, YC AR PTEAER Y T 2019 A 5 A EAE 3
MH N, WA ELEERRE.

P ARIESL,  35) S Bt 12 2 W1 (1 P 350076 31 T A7 8 7™ B8 11 ]
(2) NREMESREARY

YC SRHL T Z o R R b, AL Gotth =l 55 g FERAE . SO 22 JRsll gy
B, TR Hhpe . RN SOIR = KA R, E SNSRI 55 I A ], R
AHNA RN TTHIEE FEZT, ARMHSCSRILT 204 R RS, KT
B, AR SERR F IR . YC AR H 2007 45 7 DU 22 2 Jo e, 3T 2014
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FIT IR RIS ST ), — EEHESD H LA Bk 34. 2 78, A A= 2T
P SE Tt I ANE 2, KB 65545 A~ RGN 1 940, A8 KB I R R 2
RIS, I — L858 S RAT VRS . SULRINS, B er)radld, fMARCR
AME, I YC AR 2020 FFRNE 10%LA LA 5 XK, I HA 2 FisRNESN
G, UL Y, 2 7] 2 7oA s I AR, SEBR AR 22w 2278 7 AR 24
M, FarltRrRESER, Rugitzit, RSN, XX YC A F]
(R 55 IR S AR 21 7 — € A HEAR AR

YC A HROLLK, BATUUNNARISE S, @A 1 8 bR
LR, T 2ot bR, P E seVE I KBS DU BRI
FAr, RHACE BN P8 SR SE 1 S A SR o (HII LA A2 S e
RIERZM, YC 2 ] BRI I 3 BOf7 Bt ), A7 B i 1 ZER R e Ak . 5
THAMS 3 LU B 1 57, MEASETH 2w R ED AR 228 L 5t Toke s n
EIA]=0iC S P 1) o /i i 7 8

4.3.4 RIEESE

(1) REEEFHENES

1) YC v fh B SR L —

YC v m] FEDMRAT UM A B v 32, TR BT R RAT
523 2 BRI 4 RBUR I SE M BOR, FEIXFE B — IR, W RO H i
A, BLe R YC 24 B IR Rl BE B T il A T ], — B MV ARAT SR IR A 15 TR ORI,
O3 ) Rl F) DR R R, A N AT RO RS AN, I HRAT DRI BR B, M A
KIA R AR S THE, A TIRBEEARNSE RS, AR ENSEHRA
BATOE, MARDNLSZIEE )12, SFEOCEREIL, HILERS YC AR FEA
THEAEIR, 45 28 w)3E O™ E KT 5 S hL

2) ) il Z 0 55 AR T AL ]

MHTSCEET YC AT Z-score BB AT UG H, AR SLZ WK &
SO S R A B 3 g N 4 R Y B S B N i /A = OR3P
IMEAFE], K FE KAEBT ZIRES, ATREAE S E RGBS . AR HIR
RE S I RS HEAT %, MAE 2014 FENNK T 2 oAb RIS St it ) BEANR B,
AL S AR S EINRE, Pl =2,
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3) YC A M i FEAME A

HAT, YC ARIETHT2A R (L TR C3EA ) & B TR, A
F) R & SE AT REA RN 2 e ke, Wi anig 53, BPa Rlsd W sar 7 £
P4 -2 |, BH AT DL, 3R 8 -0 | 2 B PR REA W] (1 75 B AR 1E - b 4b,
EAREEII, HT YC AR FERITFA A HE—IHENEEEE], Ik
T r A E AR A RS, MR AR T RFA R TER S MAEEA
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A4 R U SR IS, FERAE TS 48 R G, A E T H F
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W % B IR AR ORI AT SEBR AT, X CHERI N T BEA R 162 55 WU 7T UL, X Fh
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4.4 YC BV EBEIMBRE
4.4.1 BURMENTWL
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ZETHIRE, NATHIUSCNAR T skl , V8 2 B2 W i BeAIK, B6 22 N $ 1 PR~ B0V 2%
) 5 SR T 1R PA) RS 8 k2>, ol 52 B HH IO P B S T, B 4R Tl R I ) P A DL SRAS
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