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Abstract

The "Going Out" strategy and the "One Belt, One Road" initiative
encourage Chinese enterprises to go abroad and participate in the process
of internationalization. Made in China 2025 puts forward higher
requirements for the development of the manufacturing industry. In this
context, the intelligent and globalization of the automotive industry
continues to deepen, forcing upstream parts companies to accelerate
transformation and upgrading. However, our country's auto parts
enterprises have the characteristics of small scale and scattered industries,
many resources rely on imports, and the overall competitiveness is weak.
Endogenous development alone cannot achieve technological
breakthroughs in a short period of time. Many powerful companies have
turned their attention to overseas markets, hoping to introduce foreign
advanced technologies into China through mergers and acquisitions.
What is the effect of corporate mergers and acquisitions? Existing
research on overseas mergers and acquisitions mostly starts from a single
merger and acquisition event,and seldom explores the connection
between mergers and acquisitions. Based on this, this paper focuses on
the auto parts industry,and takes the series of overseas mergers and

acquisitions of Zhongding from 2011 to 2016 as the research. Starting
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from the strategic goal, exploring its growth mode and operating results
has strong practical significance for the internationalization process of
other parts and components enterprises.

This paper sorts out the literature related to continuous mergers and
acquisitions and overseas mergers and acquisitions. On the basis of
existing research, it analyzes the background of Zhongding's overseas
mergers and acquisitions, and clarifies its merger and acquisition process.
On this basis,summarizing  the characteristics and motivations of
mergers and acquisitions. The dimension measures the performance
changes of enterprises after successive overseas mergers and acquisitions.

The research results shows that Zhongding's overseas mergers and
acquisitions mainly take the acquisition of advanced technology and the
expansion of business territory as an opportunity to achieve a leap in the
quality of customers and market resources, and to achieve synergy effects
by integrating the resources of both parties. The performance
performance after M&A is divided into short-term and long-term
performance. The short-term performance adopts the event study method.
The results show that investors have different reactions to each overseas
M&A event. Among them, the resistance to the acquisition of French FM
is the most significant,which ultimately leads to a series of overseas
M&As as a whole. The incident damaged shareholder wealth. Long-term

performance research is mainly evaluated from two perspectives,
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financial and non-financial. First, global factor analysis and EVA research
have found that continuous overseas mergers and acquisitions can
improve corporate financial performance, but in the long run,
performance has declined. From a non-financial point of view, it is found
that the R&D capabilities and customer groups of the company have been
qualitatively improved, and the non-financial effect is remarkable. Finally,
based on the study of case companies, relevant suggestions are put
forward for the overseas investment activities of Zhongding and other

parts and components companies.

Key words: Continuous overseas mergers and acquisitions;Anhui

Zhongding;M&A performance
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(5) FFIGEMB AT I T o

PR DL RS IE 5, TS AR 2011 46 1 1 H&E 2017 4 12 A 31 HIA
PG A ISR IL 8 2, Wk 4.1 Fiw:
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K41 PRiESNTEE

H Ik BEE H IR ) e 5L 5 40 JBEAL
2011 47 H 23 H Cooper % 800 /i Z£ It 100%
20124 10 H 17 H ACUSHNET %H 7125 JiZ Tt 100%
2014 4 A 30 H KACO 1 [ 8000 73T 80%
201542 H 4 H WEGU 1 [ 9489.78 iR IT 100%
2015410 A 10 H FM 121 1 Kkt 100%
2016 3 H 25 H GMS i+ 1200.55 JiFfiiEBE  42.87%
2016 %6 H 8 H AMK 1 1.3 12Kkt 100%
2016 4%£ 11 A 24 H TFH 1 1.7 /2Rt 100%

VORI R AR M ) o e
4.2 EHMFEHELER

4.2.1 HESHHA

NR AR RIS B ) BHE I, LB R RA IR~ S K HSEEH, X
B E IR AT HZ G, B E TR ZF RN BT, AR5 4MR
e Al A= ], I BAHL R A a2 5 BAE N3 H
Xt YIRI B 58 2% FE B M A RSt , R T B e A B IE T I S
WMMES (NAAKA, 2016), RN YHRAREHEREABN R T, EHER

&
AEEHRTE 10 8, B (<10, 10) 1EAN% .

R 42 PRSI REA AT E O

72 NI HOE L
2% E COOPER 2011-07-11—2011-08-08
2 [E ACUSHNET 2012-09-26—2012-10-31
1 E KACO 2014-04-17—2014-05-19
1 [E WEGU 2015-01-21—2015-02-25
%=HE FM 2015-06-15—2015-06-02
i+ GMS 2016-03-11—2016-04-11
i E AMK 2016-05-25—2016-06-24
= TFH 2016-11-04—2017-03-01

BRI CSMAR % 2
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4.2. 2 T HBHNERMR BB m R

SRR T, LS SRR A AT B 7 fr, Hrp A& Dy ot
brlia R, BARNT H R, BIGEIER 2 188 (T e sg i B,
FTLLEBUZ A8 H0 , ¥ 37 N\ CAPM 2484, fH8h SPSS # [R5 o fiIB
5, BHEAUTRE, BV 4S 20 i om A i R I S F I RDE A IR 4.3 PR

Rit:ai+BiRmt+eit (é}ﬁ‘l‘l)

:/H\:EP’ Rit%&%’ Rmtygg&%’ En%&ﬁ*ﬂ:ﬁé%ﬁo

®43  [AHREAY

ARSI R

Cooper Rjt =— 0.001038 + 1.126190 % Ry

ACUSHNET R;; =— 0.002107 + 0.879845 x R
KACO Rt = 0.002345 + 0.799912 % R
WEGU Rit = 0.003774 + 0.370334 % Ry
FM Rit = 0.003774 + 0.370334 x R
AMK Rjt =— 0.00098 + 1.182144 x R
GMS Rj: =— 0.00098 + 1.182144 X R
TFH R;; = 0.000835 + 0.994281 % R

Kl K : CSMAR 45 e

R T o A1 By £E BN A B0 ST A CRIF AR GE , U AT AR 44 [ VA RS AR v i 45 280 ) o A1 B
THEBIIE R a2, AR AXA:
ERit = O + BiRmt (A 4.2)
HA, Ry AE HIHGEIER T FE 2
RAE A 4.3 IHFBHUE R ARit, FELLE ISR AL, 285
BT SR B ARE 3K 4.4 HERTRAF BHEBAIL A
ARj; = Ri; — ER;, (A 4.3
CARy = [ ARj (A 4.9
£ Excel 5 H v s A2 I A0 I U 244 10 8 e e R SR TR AL 2 %
4.4 FiR:
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* 4.4 JFEMEARR] AR 1 CAR
T 23 7] AR CARj

Cooper 0.9918% 2.3617%
ACUSHNET 0.0570% 3.9777%
KACO 0.1816% 1.0410%
WEGU -0.7151% -9.0342%
FM -1.1028% -43.0729%
AMK 0.7831% 2.3985%
GMS 0.0179% 15.0561%
TFH -0.6391% -0.5073%

BRI CSMAR %4 2

NARIUE T A CAR 122 80 S AN X — AT N R ARG, (B A AR
36 R G IE BRI A I F AT ICARy o XTI, & HI B 15 HO:CAR=0, H1:CAR;; %0,
iz ] SPSS26.0 15 2k e 45 R WK 4.5,

K45 PRI
LY E ¥ o
g fH=0
Sig. (M ZEAH 95% BAF X ]
t HEE B S ZE A TR FBR
Cooper -3.155 20 0.005  -0.02096421 -0.03482620 -0.00710221
ACUSHNET 4712 20 0.000  0.02441080 0.01360515  0.03521645
KACO 2.476 20 0.022  0.01087184 0.00171175  0.02003193
WEGU -3.446 20 0.003  -0.03741669 -0.06006763 -0.01476575
FM -8.168 20 0.000  -0.27907751 -0.35034729 -0.20780773
GMS 6.077 20 0.000  0.09252802  0.06076823  0.12428780
AMK 3.131 20 0.005  0.01900619  0.00634204  0.03167035
TFH 3.935 20 0.001 0.02186541  0.01027562  0.03345520

HlE K : CSMAR %45 e

R 5 2R AT, BRI ISR Sig /T 0.05, £ 5%HI7KF R i
FANOR, HUIELE HI, 552 HO, WONISNFIER 1785 i I S A
Rk, R TR R AR S AR 1T IR Bah, T2 d AR AT
NRE . HRTBBEANGEE R KT 0 I, F RN 28 7] T 374508 R4
B8, IR, WKIEME SR, T 2 BIAH OIS 2 5 TG AT HY e b
i KRB Ry LR, 3t M SR A AR Bl A A A

hallf
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4. 3 RS

4.3.1 RitB%baa R

HI3% 4.4 TN, ORI\ RIF IS 3 i) BT B A G R AR, e
S RIFESINIEE, 3 EATE, SRR R RIE R RN 62.5%,
KRB B REE L PRSNGSRS BRI &
FoA i ik | FM B SN i 2R AIK, 09-43.0729%, Ui B 15053 35 50 4 ke
RFFIEE N S AR H 2, DO FM 28 3 bR 28, X2t alg? A
BRAIWIE A S RKE, FM LT — BT 5 H0RES, BAFINE BRI % B
ARfEIRTT S, RN A BRI E, HFMAEMESTHFN “<am”,
RORENZ5%, hER AR AL NEL, WEwhh, MR, HICH
1 BRTCHIZE G AR SEINIR 1 #5535 (iR, Rl 2 46 AL . IR iy
TFH [ BB, FTREE HT1E 2016 SE b R T ZRgifgsh ), #85%
A LM ARANGZ e () B, T 3 BOCHL S S R AU 2 R 10 R

4.3.2 Fit BB R 5

NHE— AR T 0 o R BN WA IR B A S N, 75 SR AT 220 A
75 AAR A BT AL R CAAR T4 6V, H AAR 2% F 30t
FAFPIH S HEAREAAF AU 2R AR KT8, CAAR SR 54T 21T %
BEAT RARA, HARLIR WK 4.6.
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F 46 THEFEMNK AAR Al CAAR it

1 AAR CAAR
-10 -0.1865% -0.1865%
9 -1.0313% -1.2177%
-8 -0.6444% -1.8621%
-7 0.7668% -1.0953%
-6 0.1962% -0.8991%
-5 0.7454% -0.1537%
-4 -0.0677% -0.2215%
-3 -0.7922% -1.0137%
2 0.3149% -0.6988%
-1 0.2927% -0.4061%
0 -1.4163% -1.8223%
1 0.5582% -1.2641%
2 -1.1165% -2.3806%
3 -0.6408% -3.0214%
4 -0.5512% -3.5726%
5 -0.4575% -4.0302%
6 -0.3318% -4.3619%
7 -0.3603% -4.7223%
8 0.2403% -4.4820%
9 1.0628% -3.4192%
10 -0.0532% -3.4724%

Kl K : CSMAR #¥5 e

[FIFER B REAS T A B8 R 36 Ik 3 & A T S0 T W 2 35 Ja 7 A B R T
W R 1 TSRS B SRR, 83T SPSS26.0 A i3 RIFE 5% /KT~ L
W, DU TR Z AR R ARG K 4.7,

%47 i CAAR BREAR I

LVEFN L
I AE=0
ZEAH 95% B 15 X [H]
t HBE  Sig. (W2 PE A IR R
CAAR -6.166 20 0.000  -2.1097018%  -2.823385%  -1.396019%

Kl K : CSMAR ¥ e

H EiRTHE 4 R/5 3] AAR F1 CAAR [IARsh#a3A K, LK 4.1:
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2.0000%

0.0000%
-10 t 5 4 &35 10
-2.0000%
-4.0000%

-6.0000%

—— AAR —¢— CAAR

Kl 4.1 PraREA AAR 1 CAAR B F# 34

M AAR BACKRE, fERAMIFIGASHIA IEAG 1, S EEHE A% H
ZJEEEARGAE, HA B BT, UBLESGIN G F AT AR LS Ty R Ik
A aE. M CAAR BACKE, EBAFAARTFIHR AR, AFARGED S
SRS HIGZART 0, H— DUl &SI FAF A Rk TG
e, $EE AR R R R AT

T [ FM ) R TR AU i 2 9-43.0729%,  AH b F At IR S 452
B3, EILRIBRZEE, 4R WE 4.2 PR

6.0000%
4.0000%
2.0000%

0.0000%

-2.0000%

AAR —ii— CAAR

K42 51k FM FEA G AAR Al CAAR

S BRI A 5, AAR BEARBRALIR LU, FEFFI A & HAT 10 R
FACRKIEAY, EESHHE 1.50% FHEF-1.45%, BEJEH K AT E-0.12%, REE
PB W Fa ETHES . CAAR Bk RIS EIHE FREMES, BAEAS HENIE
1B, BB T 9 SR B 2R 5040 M T B % D A b 9 R v N 5 1
W, BUFARFRKRE, Al KA IR E R M & 8. (HMGEY KRG, CAARTE
A HE 7 RIVIRCLZED BT, 7R t=1 WS BERKE, AR R A I A
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T, BHTNEE, R AAR FEFRIET 7 REPOVIEE, S ES M H R/
T 0, HEN R A IF A B T REAFAE SR AT R B XS, Ak RoinsR(E BAEHE,
B 2 i R AN R A 2R

Zr BRIk, WERASFFMFEARE, ZHOFWHEMIAT 7 LR E RN,
CAAR WIZZBHRFE , BHEHEH XS M R NSRRI AR LSBT AF
FM Ja, CAAR ZNIEME, RMRIIHGESIEIN 7R S, BEAS 50 o
BB I I LI SR T o
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5 Fp R BRI LB SN H KRS 3 AR

A FEAE AT B AR, XAV S5 R AR S TR AR AT B A B, A
R T Hr . EVA PRI 555130, FE L EEA B 5T NARI 554845, HUBGE
BT R B R A, DS S AR A 2 I VP o R B

5.1 WF&838
5.1. 1 ETF 2 RAFHERNESTF N

2 WA T BT A IR RO AR, 4 2 MER R4 U B LA A T, BEE
WTRMGHEE, R AR (A . (EX TR, & A — A i
MEAT F 00, ORIERARE 3 BT e AT, AT R AR B F e bn A [, B0
32N FE B T A R, R RuE T S R el e AT Se . R, AR
FREAEICEAL B T A RE T e GERE, 2014, £2, 202D, 2R
ToiT 54 SR F M iR A [FIAE T 8L P AR SR R, & B AR S R4y
ik —5L

(1) P LR s %

LANANEEAR, M ANZGHeIR 0], SEHA 5K N AT M JEdEE, &
FOX A EHL P AF, WA Pk EE R, 42 B (8] 005 20 e HE 51 B AT 45 20 e
SEAREE RS o AR S DA Ze 22 HcHE FE RO AN Bk 1) et b b T AV I ST G
BT HT PR 2 R0 5 = A TR 11, B 2009-2020 4E, 5 BRAH < K
MIREAS, RARIE T SONEIR. B SRR IERM . BRifgh s . ERETH . F
Wy P EBRMS . AHTR Y MR =0k SIARML KRR R
KRENKS SRR LRI B KB 18 & bk,

(2) FEbRiEH

HIET IR ST RN, KXSHMRCER, NIRRT KR, SidxE
BAIE, MEHUR BN 55 B LA E = AN TR O 11 AN bl g 4k
BOPIN AR, HARWE 5.1,
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fabRA TR fabr

B fili X1

425 b g =
b ¥ e X3

B hE X4

BB R X5

1R 1 4 e X6

225 PR B R X7
BB AR X8

EE i % X9

S r.mm JH& X10
SRR Xi1

K51 MRIEPREE

(2) MRS

HOE, HTAREEMEEIR AR, AR TR PR P 722 7 R I 5
Wi, ARSCFIH Z-score MY R BEAT bRl AL B, ARN:

z==t (AR5

Hop, pRELAEIEIIE, SRFLAEIRIrEZE . R, 7 Hr i
PR ZHEAE AT & B 7 BT 2SR, — A Bartlett BROEAT LG AT KMO A 465k
BOUF e HO3E A, SEIE R 2 KMO BUE KT 0.5 B, A EEYIE R & T
SR — MRS, [ Bartlett BROE AT S0 1) B35 PESE RN T 0.05, RIZZH %4
AR RN BRI A AT N — P Hs 5. ASCH] SPSS26.0 #EATARLS, PTTRE
RS, LR AT, AR SRR BIE T & B R E A, S A
MR 72 #T

# 5.1 SEMRE

KMO AN RFFIRAS 46

KMO HUFEE IR E. 0.664

ELRE ) R R A 06 TR 7 3073.020
H HE 55
B 0.000

(3) M EK D
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SN R A R S

Hh S AR EE SR A I SO T

T AR Z AR RRE B A T A H R AR o

%TEI*TE/Jj(J_B/\'fH ) _‘jg

FHRACE Prike It

REA AR RF I R T 1 SRR R

£52 BITEME

T 2SR
BIAEHFEAS SRR I A i e B~y A

J VEAP) VEER ) VEAER)

iy it W B % ait t 8 A I <7 t EN A
1 4.440  40.367  40.367  4.440  40.367 40.367  3.620  32.907  32.907
2 2.933  26.662 67.029  2.933  26.662 67.029  3.123  28.393  61.300
3 1.348  12.255 79.284  1.348  12.255 79.284  1.978  17.984  79.284
4 0. 824 7.494  86.778

5 0. 640 5.819  92.597

6 0.439 3.992  96.589

7 0.181 1.642  98.231

8 0.102 0.923  99.154

9 0.075 0.679  99.833

10 0.011 0.096  99.930

11 0. 008 0.070  100. 000

FHEEEEE T4, R MEE KT 1 My B3t E 34, R EmmkR N
79.284%, [RIULFEHCH ) E A 3 A

(4) KT
F53 WEREJE I A R
Fi4r
1 2 3

Zscore(X1) —-0. 788 -0. 138 0. 050
Zscore(X2) 0. 962 0.138 -0. 109
Zscore(X3) 0. 959 0.122 -0. 138
Zscore(X4) 0.920 0.061 -0. 143
Zscore(X5) 0.074 0.501 -0. 333
Zscore(X6) -0.074 0. 668 -0. 186
Zscore(X7) 0. 266 0. 858 0.321
Zscore(X8) 0. 360 0. 864 0. 264
Zscore(X9) 0.114 0.897 0. 246
Zscore(X10) -0.272 -0. 069 0. 883
Zscore(X11) -0. 094 0.278 0.875
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R B K 28 16 A8 it i okeadt — 25 A B 4% 3 00 BT AR R B85 3L, et I F)
SRR 5.3 Frs. fEAFET F1 B, 865 X1, X2, X3, X4 FIEATEIZ K

HARFERR, ORI EEETRE ST, L& M &5 RIS, L2, LR
BN T F2 A BESRAENE X7, X8 L& X9, FEEACE K& FIfRE
71, REEREE RS, ASLHEF F3 WK EIZRE S, RN B F R

(5) HHHEEFEFH5

SPSS26.0 B4t (1 i 3437 R B FE IR 5.4 IR

RS54 W1 REOERE

gy
1 2 3
Zscore(X1) -0. 238 0. 044 -0. 052
Zscore(X2) 0. 288 -0. 059 0. 039
Zscore(X3) 0. 286 -0. 060 0. 025
Zscore(X4) 0. 280 -0.078 0. 026
Zscore(X5) -0. 085 0.235 -0. 259
Zscore(X6) -0. 138 0.299 -0. 217
Zscore(X7) 0.015 0. 253 0. 094
Zscore(X8) 0.038 0.251 0.071
Zscore(X9) -0. 051 0. 300 0. 025
Zscore(X10) 0.032 -0. 122 0.490
Zscore(X11) 0. 044 -0. 009 0. 457

RYER 1G> REEF W =2 BT 1570 s AL

F1=-0.238X1+0.288X2+0.286X3+0.280X4—-0.085X5-0.138X6+0.015X7
+0.038X8-0.051X9+0.032X10+0.044X11

F2=0.044X1-0.059X2-0.060X3-0.078 X4 +0.235X5+0.299X6 + 0.253X7
+0.251X8+0.300X9-0.122X10-0.009X11

F3=-0.052X1+0.039X2+0.025X3+0.026X4-0.259X5-0.217X6 +0.094.X7
+0.071X8+0.025X9+0.490X10+ 0.457X11

PABEAS 2 IR A7 22 o kR B 7 22 DOk (1 ELEO AU, B 2R G P

RGN
32.907% x F1+28.393% x F2+17.794% x F3
79.284%

F =
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e, LA T 1970 B AU 28 & PR AR R D9 AcdlE , TS0 HS rh o 32 il A

LEER N 5.5 Fin:

RS55 HREARY

F4 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
F1 0.643 0.555  0.778 0.785 1.002  0.787 1. 273 1.315 1.190 1.282 1. 307 1. 037
F2 0.129 0.050 -0.163 0.072 -0.348 -0.048 -0.194 -0.154 -0.209 -0.365 -0.503 -0.360
F3 1.013 1.439 1.408 1.092 1. 446 1. 281 1.326 1.075 1. 167 1.242 1.173  0.988
F 0.543 0.575 0.584 0.599 0.619 0.600 0.760 0.734 0.684 0.683 0.629 0.526

oE

9 8 9 7 7 8 4 5 6 5 6 11
4
MERER A RE S 20092016 SEIBHT ETt, 2 JR2ete Mk, 23E U

R, FEAT A BIHES A 2010 F1I 55 )\ 4 THE 2015 4EERDU 44, M
2017 SEIHIR R A LA I K, (B 5SS I I AT AH EEAL TR U AL, 38
I RV AN IR S s T R ai, BRI HATR ST ., T 7 5E BRI fa
AV BREE S R, I EREATARRE, SU8ch B T .

MNEAANHE TG KE, iR F1E 2015 F 83 EFb, I EE
W, AR SR BAT i T IR R AR, A P A T AL o 55 Y ) A
EIZ R T IR 2R ECP AR R MOIRAS R B b 4 R R B8 AR —
&, BRIRE DR AR AE I BA b RS, TE R S BT T B, RIESE
SMFITESNG, PERERIRE T, RISBILE Y ERL.

D R A AR A e, IR B IV 55 R ARREAT 20 AT . (T
AR Bl i AT P 3800 B o T3k ST B 18 SR Ak i~ P- 588D

(1) ffiife JI LB
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—a— iR s R ATl PR H
—o— R P s bR
3.00

2.50 y:’—-"‘.\.—__.\'\
2.00 .\"/.——_—'/'\"/ _/.\.___.\”\ “
1.50 e -9
1.00

0.50

0.00
20094F 20104F 20114F 20124F 20134F 20144F 20154F 20164F 20174F 20184F 20194F 20204F

Kl 5.2 mshb A s R AR
HAE kIR : CSMAR 4 P2

BN L AN B L A 10 AR B 38 AT LA SR Al R A R T AR . He
5.2 WIGH, o B BN b FR A B H A 1 AR R A — B, HAE 2015 AERTIIIC
TATWEAAIKF, 2009 E—2016 4F3Z4FE ETF, 7E 2016 FL BN, PIE D
FEACMEE 73 73009 6.87%AM1 9.64%, I FE e BRI M, (HRART & T IS
AT, HE T AT, B WNBUE R, i A B 7 A L RE T A 1 5,
BELRIFHNEIGTE B A BT 3T o S A i e

—m— R AGER —e— Tk
0.60

0.40 . l —

0.20

0.00
20094F 20104 20114 20124F 20134F 20144F 20154F 20164 20174 20184F 20194F 20204

K53 BRI
BHEkIE: CSMAR %#E e

B TR SRR A A AL RE 77, Hh i B D R AR B R L AT AR
IAACIRZS, HABRACT SAT AR LA — B (K 5.3). BARKE, 2009—2014
S TR, 2017 SEIFARBHT BT, M KRIEE TR I B NI . LA
R, Kl 5.4 fos, HERERESIZE BT, KIPEZ L BT R, T
7 KA R FHEAN TSR, BRI ST, ke, ~ A B mnEsE
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B, AEFFWSE RS, AR FOA R 40 244, MNAFIE R MEE (L
K 5.5 RE, BAEMBEELSEMARLE LK, Bk 2019 F 547 H AuEER
WAL, HRFEMAL 2012478, BEET7 mIsHECRE .

WK RO 200w KEIfER (e 270
50.00
40.00
30.00
20.00

10.00 I
0.00 = - [ [ | [ [ | [ [ m || .

20094F 2010%F 20114F 20124F 20134F 20144F 20154F 20164F 20174F 20184F 20194F 20204F

K 5.4 i g

BRIV AR

emete (B 1270

40.00 30.07

30.00 1967
16.08 17.00 ’

20.00 12.74 13.15
5.22
1000 154 109 233 3.80  3.72 I I I I I
000 — — == H m m
20094F 20104F 20114F 20124F 20134F 2014%F 20154F 20164F 20174F 20184F 20194F 20204F
K55 F@mitmEesE

BRSO AER

N>

i B, 2009-2016 4, H R TN I T RE e, It DLREAR £ £
EIMRr BT, B IFTESh I SE i, AMINAT b5 U T R DL KR S A o o
O\ B R SRS 0, Bl EE R L S b E TR I R [R]N A R B U R R
BARELRTRE S AN L IT G 1], (H Fp o 1R 3l b SR AR Bl A0 2 v T A I IR
AT, HSATAR A TR, B AR A S, Al B 55 XN
(2) FARETT LRI T

>
A

N
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—m— P E BRI —e— (T

40.00%

30.00%

2000% e L ey
10.00%

0.00%
2009F 20104F 20114F 20124F 20134F 20144F 20154F 2016%F 20174F 20184F 20194F 20204F

K 5.6 ENLBERRLS
BB KU CSMAR % 22

HI P 5.6 RIAN, HR A B B R ST [FAT L P b T 00K TEAR R AR I T,
FAH A BRI ORIETE 30% 2 MEHN, KAEFIEIE, M 2011 43 2020 Fx £
TR FEN BRI ZAE 22.65%-30.76% (A1), 1 2015 FikBIE(E, B —i%
Tk, 2020 FFEEL 2015 SE TR T 8 AN AL BB EIKIAT WA HIE BUEE TR
bt 50 B A i R e I AE RAIEIETESh 2 5 RS2 IR, S8 IR E ). —
J7 TR T HATE AT AN, B S, W#k 5.6 fias, 7E 2017 FETE Y
REENS G, B H RGNS B R 0E N BT &, Bk 2019 k3] 25%
Fidi, HARWIONSS b5 LR IR FER N, BP0 R F B S BRI R E N gk, H
Y RGA TR X HHLR G FRRIRERCOR, 43718 7.01 A1 7.36 4N EH 3 5,
HI S BB Z B . 53— 7 1H, BEEE A AR E SMI T Al ik
ANEI K R R ST R BN AN SE L 55 & BLIA B 75%, Y 55 3 ZE7E [
N, 2905 35%, SNSRI H R R IR RTH, L% B =%
A, FESRIEIG T H B 25 Al RARGF I A RBOR, B e ] WS g oI 5%
EES, s BRI AR KRR RAECEE . b M R A S RS H
B8 LGRS, MV — B R, BN RILX R, 1E 2016 4F
DISkFRI A RME BikiEass, 3 2018 4 3GZW Nk, 2019 R H 500k FR &
RABCRC S, N 5 S g [ A 2 X AR i s e DA 2 AR R A H
EREATER RGN, SEMMEREES, VA2 2R E . B
KUk, AL A TR 5 AT, T SR YRR LR R TR, Al
WA BE TR A PR, [ B S T I AN B 38k ) S B AR BT 77, U TR 35 33
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H R T
F 5.6 20172020 4E 3 E L 55 E UK L
2017 2018 2019 2020
HUY i gin it i gin
1 j_k % 1| %2 F )2 % 1| %2 % 1| %2
FES " FlZ " R " FlZ " FlZ

RHRG 20.21%  29.25%  23.23%  27.04% 25.58% 22.24% 26.26% 17.86%

TR ARG 23.05% 26.52%  23.83% 25.14% 2521% 2487% 24.16%  26.92%
AR
LR S
TRARR - - - - - - 6.75%  12.06%

BRI
J b 55

12.94%  24.24% 12.20% 26.79%  9.06% 16.88% - -

- - - - 23.08% 23.27

AU AR

—a— T ROA —A— 1HIROE T FHROA T FHROE
35.00%

30.00% r/\//
25.00%
20.00%

15.00%
10.00%
5.00% 3
0.00%
20094 20104F 20114 20124F 20134 20144F 20154 20164F 20174 20184F 20194F 20204F

Kl 5.7 ROA F1 ROE 5534
BAERYE: CSMAR %k 7

HT P 5.7 AT R, oo B 7 AR 2 A B3 U e R AR AL AR A, 2011—2013
EREN TR, BEE/ME Bk, 2016—2019 EFFEE R L, ZFIGE S R,
ESATBAR LU R E, s AT PP 2 b Hodh i 8877 0 25 R 7E 2013
BT 1243 DNE S, BRI AEE S ABOAKR, FHRER, FER
HRAE 2012 N BCE ISR B TR AR 50%KAL, — XIS 2.4 /27T
Bl , (45 PR LR OB R T B 2016 4R FIE 4 N E M AL R
B BT 76%, 115 FE I ARSI R A AR S, S BRI R N,
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MR RE, EIRABF) @ BT S TE R AR A T RAT B, SR 9T 4 TS, 2017
FIERFEE R, RHEHER TS, XN =R R0 B L EH, W
& 5.8 BT B B o FH SR AE IR A ORI S AR A RO R E RS, 1
3.57%-6.29% A5 « W4 55 Bl I 28 B AR Bl B2 AR 50N, SE SRR I ITAIAE 1%-2.5%
ZIEN, HIMTERUGHE T I, SRR, I g 2 S B R S AR
SRR, I 5.9 WA, VS5 3k AR i S S ARk — 3, B
o 0 5% B PP JLAT b 32 B RV S0 1 2R 512 1, AL 5 B PRI B,
FHRRTTLLE 1, 2 A S 1E 41 8000 £ /3, 3X 2 B A v & St A 3 F I
Holk 2% 2 g sk 2%, T2 B 51 ST Sk 4k, HRE SO AR LA
LT RCKIERE R, R BRI 55 T B G sk, & 22 H SR AE I
W HATEIA i Bk, IR0 56 B M 17 22 2 BT K. AFLIIZIRE, ik A
THAE RS N S B0, X 5N E A, —RES A LA
T A, E N RS J LA — AN Rk A, SR N T BF, =
K 2015 FEFF UG TS TR S35 22 Il 5%, e ol 2 T R R Atk PR A D%l
%, WEBZ MR, BER S HEE BT I 5E RS VA 2 BT A 2018
FIFUE TR S R, — @R BRI T B R A

20094 20104F 20114F 20124F 20134F 20144 20154 20164F 20174F 20184E 20194 20204
Kl 5.8 bl JITa] 2 Y&
AR RIR: h R
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30000

20000
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—_— 20094F 20104F 20114F 20124F 20134F 20144F 20154F 20164F 20174F 20184F-20194F 20204

K59 TR s 2 Ba (A J3o0)
BRI R

SR, R EAIRE I 7 T R E B R, SRR 2 M 55 A
A AT B S AN ST AR ) K IR 55 2 A R R M, Al E BT
“ENRT, BAIRE R BIEW, BIN BRI AT A SR AR RER A T
APk R B by, PRECAT R AR R 2, P E T, BRIFER. 2020
FAT W BER B AT Sl i, — 7T AR KO AN 5t k), TR
TGS, 2020 FiHE 1 LA ALTTRI IR, BRI, iRz
ESP RS ey 2P e R iR 1) (P S RS 5 G el T M N S0 P ESP N Sl N
AL 11.23%, fEREAKCHR AT fE

(3) HisRe It

—a— RS AR —Aa— T
15

' %
@5

0
20094F 20104F 20114F 20124F 20134F 20144F 2015%F 20164 20174F 2018%F 20194F 20204F

K 510 BT E ER AR A
HERIE: CSMAR ¥ 2%

HIP 5.10 m %0, FRRUE B B R A s AT ML R Al Ak, HAR SR
FERUN, ESIFW IR 2B RG] U AR @S, BEE 2017 SIS, BT
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NEE, U ORLE BT R RE DI ES, EAE R MR LS B A R A 2016 4F
A RORIRE NG, X2 T ROy S I AR 78 H 3 28 e AR AT RAT
Wi R 4 19.17 1478, B NPT & B et KmE_ ik i .

4 — o B R A — e ARV R e YRR

20094F 2010$ 20114F 20124F 2013$ 20144F 201535 2016$ 20174 201835 2019$ 20204F
KIS0 Hp g B s A R AL 3
Bk CSMAR HUR 72

I 5,11 Al A1, ARRUE BT A B R S Il B ) e AR s g EEAREL, A 2012
FIFIRE] 2015 SEIBE BT, JFWSERUR HMBUVME T, KRB AR
TR HPB B SR, TRl B 2 O RSOKGRANE BT, PRIEA S 3 ZE X
PAAN 5 TR BAR 3 BT 7 S e 1 O . An &l 5.12 Bz, o st SRR ] e 5 A
FEBL AR A AR — B, LI IE 2 ETHES, i seBtieshal, 3R
W7 SRR T, IBHAEARRE AR AR B dy DU T 3G FF A R 1 HAT AN
FARPEH HIVIR BN 550K, JLE M NGB FEHIAC, MOSORANA7 B8 (122 I g
Ttk K5, BEE RSS2 E NIRRT E TR BT RE AR
W PG AR, AT BN, b2 TINS5
IO WA RN B 1) o A e P ol o 2 P R B R BB BIAIE 173X — i, IR S ) £
b RS A e R BLAE 80-86 RAEAT, FFIWSERJEAE 90 KA, U4 b AL I
Wty R R R PRI T o i A T AR S5 95 AL, SRR T — € F [k s
71, A BB RBAE I F AN T 7 5K R R iz i 1 B, i B Al A7 B B KT
15, B D, VAR R EIZRCR IR, AP, BTSRRI
BN, AIEBAMARTNK, EAXSRS, AR, BB E .
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7 AT MK 22 B DR e 707 J e R — e NROK R R A IRAEER 150
I/.|\1~1/.i_.I/.I_“/“\‘\MI——-“ :
20094F 20104F 20114F 20124F 20134F 20144F 20154F 20164F 20174F 20184F 20194F 2020

Bl 5.12 A SISO ORI B A e s
BAERIE: CSMAR B 2

N
(%4
o

o
o

AR, LSRN NYIE] A B R AT Frde s, AR IR 58 e H
BN R 2 B2 AT WA S, B T BSONGR AN AF B A e ls s TRt 4
MR AREANK o

ZR L PR, FEBHREAN I RE S G855 S0 HW S IRDLR LR 4F
fEfiRE 13T, WS RIRCR B, Eisne i ES I iE _Eot, ERE%E I
RIS, SEAT WA SR B NIE W, & BRI 1y 57 shd e i
A, “CEBE CBRANKRY RME BRI SR RS N, RS
A,

5.1.2 &F EVA I EIEMN

DA Ge 5 RN A% O IR AH R 5 T AR 58 B AL A SR (54, EVA PR
VIELF AT AR AN — B, A AE S 7 R A L 3o G T 1 B A S
AR A B FE o Ak Z R B2, B 6 B L S 1 S S A AL

ARSI HUH B A 2010-2020 4F 155 Hicdls , #EAT AR OGRS, MR PG a0 N A5,
THH AN .

EVA = NOPAT —WACC x TC (AR 5.2)

1. BOVBLE R

ENVFLE B FIE ( NOPAT O 248 S 7E St 2 221 0 2 J5 A 3R As i
PEflea, HAAREEERE A5 R WK 5.7 1 5.8,
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#£ 5.7 HE2009-2014 A5 ENGFFRE CRAL: T5I0)

| 2009 4F 2010 4 2011 4F 2012 4F 2013 4F 2014 4F
R 22762.67  34097.12  33351.02 54869.74  40366.55 58766.28
hn: BriS A H 3738.78 5699.07 6197.98 9699.80  10503.15 11144.14
FE 3 H 2075.35 2689.89 5333.52 5657.31 5468.68 4093.65
ST, EBIT 28576.81  42486.07 44882.53  70226.85 5633839  74004.07
SHTRLE F 24290.29  36113.16 38150.15  59692.83  47887.63  62903.46
e WERSZH 4298.65 6199.38 814535  10231.02 13663.25 15183.64
i JEE AN 33.93 419.32 357.81 157.90 1753.47 835.11
AR SRR 2
o 504.45 1424.80 -816.27 2203.50 257770  2492.06
AN
I8 JE BT AL AR

o 0.00 0.00 24928 212.78 212.78 2059.35
FHE A
Jk: BLEENLAMIN 205837 636.33 3940.02 1706.01 4080.72 2305.28
I JE BT AR AL AR

o 959.38 549.40 48.16 768598  -1732.16  2891.97
FHE A
L ER= R R 1M 26109.57 4297094  42098.13  63106.02  63320.72  78276.37

AU AR

#£ 5.8 Hidl2015-2020 FEAJEEMEFRNE (CBRAL: T5oT)

T H 2015 4 2016 % 2017 4 2018 4 2019 4 2020 4F
SEE I 74993.04  92879.56 11535745 113791.22 5918626  49654.21
e BT RLORA 1611235 17203.58  25385.57  22581.71 1642040  13336.26
FLESCH 5989.14 6715.45 9634.11 9912.10 1452142  17840.38
2:F: EBIT 97094.53  116798.59 150377.13 146285.04 90128.07  80830.84
SRS R 82530.35  99278.80  127820.56 124342.28 76608.86  68706.21
hn: RS 2495229  29896.36  45587.65  55027.00  57062.88  50563.51
Bl EN AN H 243.18 1481.73 465.80 912.67 2304.67 2250.44
AR L [ER{I- N

. 278192  5983.04 2396.35 5854.73 1142.02 1014.47
S A
BILFEERHR 2676.16 585.61 3797.65 1003.35 -136.65 -1464.20
ARG I
e B ENLAE

3221.13 5284.95 4850.21 7959.43 2211.32 3640.55

A
BILFRELRT 1243.73 1776.36 6359.70 -72.12 4292.23 2641.36
ARG I

PGB EANE 10315520 130164.23  168858.11  179252.71 13047824 114788.51

BEms: AR
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%59 i 2009-2014 FEEEA RGN (AT 0D

I H 2009 4F 2010 4F 2011 4F 2012 4F 2013 4F 2014 4F
B R 176009.97 235294.74  304534.83 390692.72 414164.89 542624.66
hn: ADE AR

o 2757.82 3026.47 3756.60 3195.57 1525.13 2107.34
ik
it & %% H 4298.65 6199.38 8145.35 10231.02 13663.25 15183.64
-0 2,

" 33.93 419.32 357.81 157.90 1753.47 835.11
I8 9iE AT A3 A 1
o 0.00 0.00 24928 212.78 0.00 2059.35
n

SR 806.86 2231.66 1415.39 3618.89 345591 5947.97
W . . . . . .
B FEE

2058.37 636.33 3940.02 1706.01 4080.72 2305.28
AN
T 9iE S A %
o 1332.48 1881.89 1930.05 8294.07 6561.91 9453.88
EHE TR 844.89 4157.58 1884.73 11839.57 9395.42 7569.99
T B i 44546.76  65019.92 6353922  81417.87  94017.79  119430.12
A NISK 135124.72  175475.86 24716524 304851.36 320506.81  429998.80
FHERIR: HRER
22 5.10 HEE2015-2020 FEEA LA (AL FII6)
I H 2015 4F 2016 4F 2017 4E 2018 4F 2019 4F 2020 4F
WA 74711135 1186530.83  1534860.44  1607405.35  1812529.74  1892289.49
e %
o 3622.44 2774.88 2612.97 2146.95 -1013.04 398.75

&b
MRHA  24952.29 29896.36 45587.65 55027.00 57062.88 50563.51
RSB 243.18 1481.73 465.80 912.67 2304.67 2250.44
- . . . . . )
IBALFTTS

N 4735.50 5321.11 9118.76 10122.11 9985.47 8521.26
Al 15

BrEIRAE
IR 3166.06 9149.10 4328.14 6462.23 7604.25 8618.72
&
W FLIE

EAAME 3221.13 5284.95 4850.21 7959.43 2211.32 3640.55
A
IBALFTTS

o 10697.61 12473.97 18833.67 18761.56 23053.78 25695.15
Ao =
EETHE  11859.03 24832.98 52672.10 60991.08 55474.32 43737.51
TEAMfE  136495.83  227808.20  289259.62  267091.31 275186.09  301231.76
WAREH 62155723 964753.90  1231358.16  1327272.94 1532548.46  1588337.21
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Bl R ek

RAREH (TC) IR H AT IKEME, TEAFEGS R A,
HARHRE I RN R L3R 5.9 A1 5.10, o Jo B A 62 i A 6 75 SO RLE 1 471
fit, HTHABTHREEAR, e R EA LGN A TEIE.

3. IR A RUA

IECF S5 BEA A (WACC ) F2 4V 8 J5 A5 55 B AR 2t 9% A2 R
SRAFH) o IS A RUA, B 56 S0 T8 15 55 8 A AR 28 B8 A4S A AL
B, RIS SRS Mg L, FARSE R LR 5.11 A1 5.12,

=

511 FEh 2009-2014 FH ALK (BAL. o)

T H 2009 4 2010 4 2011 4 2012 4 2013 4F 2014 4
% wA 83880.42  120244.65 151959.79  193567.13 18525431  235223.55
BLaR FEA 92129.55  115050.09  152575.04 197125.59  228910.58  307401.11
LA S 176009.97 23529474  304534.83  390692.72  414164.89  542624.66
FEHEALL  47.66% 51.10% 49.90% 49.54% 44.73% 43.35%
BaEBEALEL  52.34% 48.90% 50.10% 50.46% 55.27% 56.65%

Bms: AR

%512 i 2015-2020 FER ALK (AL 6D

I H 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
5155 A 367039.50  524009.03  758250.74  765668.67  916959.75  993642.99
a8 A 380071.85  662521.79  776609.70  841736.67  895570.00  898646.50
TR DK 747111.35 1186530.83  1534860.44 1607405.35 1812529.74 1892289.49
55 HA K

" 49.13% 44.16% 49.40% 47.63% 50.59% 52.51%
AN

" 50.87% 55.84% 50.60% 52.37% 49.41% 47.49%

BRI P

(1) i85 BEA i, A

155 BEA T B AV A B hn, ARPE ARl R, o 6 2oy
SOV AT IR R A ORI A AR 2 70 0 o LN RARAT A A (1 —
SR AR A ORI SORMAE, TH RN
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155 BEA A = I R 25 o I 3 AP + RIS A 3 s Ak EL 451

HARTHR A5 R LR 5.13 A1 5.14.

I
°

%513 H52009-2014 FFAfR S E AR A

UiH 2009 4F 2010 4F 2011 4F 20124 2013 4F 2014 4F
R AE R 21402.98 37687.78 44711.23 58520.68 41120.67  53386.77
KIHfE R 16955.95 12000.00 381835  23454.23 18444.65  36659.30
2K B 38358.93 49687.78 48529.57 8197491 59565.31  90046.07
mHEEE T 55.8% 75.85% 92.13% 71.39% 69.03% 59.29%
KRS T 4420%  24.15% 7.87% 28.61% 30.97% 40.71%
TS R & 5.31% 5.81% 6.56% 6.00% 6.00% 5.60%
K fE R & 5.76% 6.22% 6.90% 6.64% 6.40% 6.00%
Aol HI 3 45 B AR il A 5.51% 5.91% 6.59% 6.18% 6.12% 5.76%
A5 13 45 B AR Il A 4.68% 5.02% 5.60% 5.20% 5.21% 4.90%

BRI hER. PEGREEMN

% 5.14 5 2015-2020 RS EARBA

TiH 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
KA K 37687.78 41088.38  51012.57 69074.83  83520.03 154611.47
KK 12000.00 199720.62 352136.05 371029.88 331411.25 279517.60
B3R AR 49687.78 240809.01 403148.62 440104.71 414931.28 434129.08
RS 75.85% 17.06% 12.65% 15.70% 20.13% 35.61%
KRS T 24.15% 82.94% 87.35% 84.30% 79.87% 64.39%
FE AR R & 5.81% 4.35% 4.35% 4.35% 4.35% 4.35%
KRR & 6.22% 4.75% 4.75% 4.75% 4.75% 4.75%
Aol HI 3 45 B AN il A 5.91% 4.68% 4.70% 4.69% 4.67% 4.61%
B JE 1572 55 BEAR A 3.97% 3.98% 3.99% 3.98% 3.97% 3.92%

BRI PR, PEGREEMN

(2) B ad A A

EAE DRI AT, AR = e A AR T R e A A
Re = Rf + B(Rm — Rf) (A5.3)

Horp, RFRERTNE IR, RN NEREL  Rm - Rf o)
Bri A7y, AN SC P — AR A R A TE R A I 3, T 3 AUz R o 1 W 5
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BB DRI AR A, AR R TE XU IR M B B IR #is M, 2 GDP
RIE R HRACEE, PEOVEZ ZHAR P o g A28 AR RAE R K 5.15

5.16.
X515 H52009-2014 FFEAL S E AR A
UiH 2009 4F 2010 4F 2011 4¢ 2012 4F 2013 4E 2014 4F
To R F1] 2 1.59% 2.28% 2.72% 2.91% 4.22% 3.26%
73 A s A 9.17% 18.25% 18.40% 10.38% 10.10% 8.53%
BIH 0.98 1.04 1.05 0.92 1.01 0.9

B EABA  10.58% 22.28% 22.04% 12.46% 14.42% 10.94%
Hakig: PEGHEEM. BXESHRM. CSMAR £ &

*£5.16 HE2015-2020 FEAL 2 E A A

iH 2015 4 2016 4 2017 4 2018 4 2019 4 2020 4
To A 22 2.28% 2.65% 3.79% 2.60% 2.36% 2.47%
WIS 7.04% 8.35% 11.47% 10.49% 7.31% 2.99%
BIE 0.89 1.12 1.1 1.2 1.19 1.25

B RABA  8.55% 12.00% 16.41% 15.19% 11.06% 6.21%

ki PHEEZFEEM. EXRGHRM. CSMAR /%

(3) BT B A A
WACC = BG4 AR A < 5755 A (5 b + BUEE A A = AL as A 5 Bl
HARTHRE SR IR 5.17 F15.18.

% 5.17 5 2009-2014 FEHIBCEYE A R A

T H 2009 4F 20104 20114F  20124F 2013 4F 2014 4F
BJS 5155 A A 4.68% 5.02% 5.60% 5.20% 5.21% 4.90%
B GEA S A 10.58%  22.28%  22.04%  12.46%  1442%  10.94%
it 25 AR A Ll 47.66%  51.10%  49.90%  49.54%  44.73% = 43.35%
LA BEAS 5 Ll 52.34%  48.90%  50.10% 50.46%  55.27% 56.65%

VG EON-F NLWN 7.77% 13.46% 13.84% 8.86% 10.30% 8.32%
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518 i 2015-2020 FE AT 58 A A

T H 20154 2016 4F 20174 20184 20194 2020 4
G 15155 A LA 3.97% 3.98% 3.99% 3.98% 3.97% 3.92%
B GEA S A 8.55% 12.00% 16.41% 15.19% 11.06% 6.21%
it 25 A A Ll 49.13%  44.16%  49.40%  47.63%  50.59% = 52.51%

i AR B 50.87%  55.84%  50.60%  5237% = 49.41%  47.49%

G EON - NLWN 6.30% 8.46% 10.27% 9.85% 7.47% 5.00%

4, ZGFHIME
B E ORI SRR N AT 5.2 1, THEH RS 2010-2020 SEZ4 56 N
3% 5.19 F1 5.20.

#£5.19 HE2009-2014 FELFEINME

mH 2009 4 2010 4 2011 4 2012 4§ 2013 4 2014 4F
NOPAT  26109.57 42970.94 42098.13 63106.02 63320.72 78276.37
TC 135124.72  175475.86 24716524  304851.36  320506.81  429998.80
WACC 7.77% 13.46% 13.84% 8.86% 10.30% 8.32%
EVA 15613.48 19350.42 7900.40 36091.58 30312.21 42503.38

*£ 520 i 2015-2020 LTI

TiH 2015 4 2016 4 2017 4 2018 4E 2019 4 2020 4E
NOPAT 103155.20 130164.23  168858.11 17925271  130478.24  114788.51
TC 621557.23 964753.90  1231358.16  1327272.94 1532548.46 1588337.21
WACC 6.30% 8.46% 10.27% 9.85% 7.47% 5.00%
EVA 64003.44 48555.62 42336.38 48500.79 15963.96 35301.01

W T2 5F ISR b2 5 T RHME BRI 58, ASRES N AV R 7 H R,
NFEVEN BTN G O, Rt EVA [RERFOR N Ak — 4%
ANGEARPTAGERIOME, BRSO, R A RPN R s

EVAIRI#R = EVA/TC (A 5.4)
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80000.00 15.00%
EVA —m— EVARIR %
60000.00
10.00%
40000.00
5.00%
20000.00
0.00 0.00%
ng‘& Q”QV& 0&& QQ‘& 0\?;& 0\’&& Q@Q\v o\féx Qévx 0@« o\?;x &é&
3 VYoo v " 2 " Y W " " o>

K 5.13 EVA MAHEIEFR

HH I 5.13 A1, EVA 35 EVA B Zh&HAHEE, HEE EVA BIHHRE
BIRF%E, R AR ARBNEGE IE m g A e . s E e AR
S B R BEN A Bk, H EVA B BSOS A A A, EVA
EECES TR o <E Ml o2 S s S R ANy e o AP S AT Ra T
TSI N P, I a5 07 sUSE BRI i, R ARk A& 84 m, 2016
R AR B KB R S T SRR L R A AL, BRI TR 2 A A
HAE T AT, P abam 2 ooie, SN TREEEE, SUrEE TE, 4615
A RVBI G KR KT EVA RIS KRS, EVA [REEHT T, (HZEH N
MBS TIEWRET, X2 i T ES g S b B, W, i bk ss,
N EIAE, FEUGEEGZT), SUHILT . 2019 FHILKIE T, —
72 2018 AR 5E B G Al R I GBS, AT I, I WO £l
A, BEARERRAIC, 2020 456 ISR WO A RR ARG B, AL
2019 FAHFTEGE, MK R .

5.2 EM B4

521 &8N

BOARAERESHT, QU A, DRI 5E BRI Rt Al i 0 58
P/ EIRE B, ASCE BHE I E A R R 9 R SRR A AR
S EEAE R AR AR IR FLE BRI AN I T J5 WA RE T 324
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F£ 521 5 2009-2020 FEHF K BE e bR

F WERIEN LSS B A

2009 4 4298.65 Ji7T 2.92%

2010 4F 6199.38 /37t 2.46%

2011 4 8145.34 Ji 7t 2.42% -
2012 4 10231.02 Ji 70 3.04% 178
2013 4 13663.25 JiJt 3.45% 231
2014 4 15183.64 Ji 7t 3.01% 291
2015 4 24952.29 JiJG 3.81% 399
2016 4 29896.36 Ji7G 3.57% 573
2017 4 45587.65 JiJG 3.87% 600
2018 4 55027.00 Ji 7T 4.45% 780
2019 4 57062.88 Ji 7L 4.87% 868
2020 4 50563.51 JiJG 4.38% 767

BRIV AR

M 521 B AT AE Y, RSN E WA B 2 DL RSB A
BT IR I 2 IF I 5 Bl m 2B ETHES, 2020 S 44T M IE @ 1 A1,
VRN bl Al i o S By AN Bk, 2BV ST, AL XS IR SR B ™
B, RN, DRAFSET T, ESIFWIE], TR A BNZE ik, A 2012 4F
F 2019 4, T 458 £, TKIERZE, HEEEERQHIRIT SR G5,
TREBEH s IE R, THRHTY, RN A A R R 2 BT, EAR R
BRMEEL /AN, 32 f T SN AE KL T4 o 1 Ja BRI N e S A7, 2019
TR T AR 868 1, B 2013 SR 1 . HULFTIL, ESHEINIFIEZ
Jai s, AVAT A RE IR R, E BT T E AN EOR T2t W% 8 A
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