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Abstract

In the last few years, with the constant majorization of China's
economic construction and a number of policies to guide the industry to
enhance concentration, mergers and acquisitions of listed companies have
gradually increased. Performance commitment is also timely, which
makes a certain contribution to preventing risks and improving mé&a
efficiency. However, in order to maintain the good investment market
image of listed companies, in order to prevent the serious shock of cash
and securities market caused by non-engagement, some companies that
undertake performance commitment often adopt various accounting
management methods to carry out earnings management on the
company's operating conditions.

In this paper, the existing research achievements in performance
commitment and surplus management are summarized and summarized,
and the relevant concepts and theories are expounded. This paper takes
the listing of AOSAIKANG as a specific case,analyzes the influence of
results promise on control of earnings of the firm and the way of control
of earnings of the company. Specifically, it includes: first of all, it makes
a brief description of the basic situation of all parties to the transaction,
mergers and acquisitions, and performance compensation, and then
analyzes the actual completion of the performance commitment of the

case company; Secondly, according to the theoretical basis described in
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this paper, the motivation of earnings management is analyzed. Then,
according to the calculation of two kinds of earnings management
measurement models, to judge the level of earnings management; Finally,
it summarizes the means of earnings management and its economic
results.

The results show that AOSAIKANG has fulfilled its performance
commitments by means of earnings management without performance
compensation, which helps external investors to obtain short-term
benefits, But in the long run, it works against the company, nor can it
satisfy minority shareholders to obtain long-term benefits. On the basis of
case study, this paper put forward a proposal to commitment to
performance during the period of the earnings management behavior to
carry on the reasonable control, hoping to enrich our country capital
market to a certain extent for the subject of case study, respectively,
regulators, identification of outside investors and listed companies, and
compression performance commitments under the background of
corporate earnings management behavior provide the certain reference
value.

Key words:Performance commitment; FEarnings management;

AOSAIKANG
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VLR RRAS S ML SR T IR 24 IR 7% FE 23X — 285 AR AR ATV Bl i, L i) 7k
W T A S ORTE 1~ m R e I N — R R (45 5, Betr Bk, Wi{E EJF, 6
U 22 B BT TR B RAEIE A o (E 5T = R A Vs DU SR 8] Rt 23 1k T A
EWEERAAATRNRIZE, AWK KRR E O, SECERIEES, ik
FAEVN RN o AR T e B, BE R PR e e 35 It R A P B AR LT B
AR, AMYAERR R BB AR, 4ERF LA Iz AL, 1y HLRE R T 1% 18 A
tFE R, dEmda sk, AT RIS

4.2 AR GRIERREBFROM

4.2 1 REH % B A EARILEES

FEBAFE R 2018 AFFFIH LIS, X LA B H BRI S $54% 9% AL b
FERBATBEAA, WAL 2018 NV GUEHER AR G RARBNL S AT E I,
HHIS IR ATZE ], A 2019 FRAEXTRR & 9% AT B AR IR B R, IF
HEBEAA Lz & TAT WS A, BT AARSCIA Y, BER AR v] e il i 4 s it
R FH AR LU AT 7 R B

M 4.1 ATLUE H B R IX =R IR BN B ARG N, JCH: 2019 EAEHER
N SR & HE AR 0 RSO T — AN RIREE 3T, e 4L 2018 4F
Bk T 35%. BEARRESE M 2019 SEA TR SCHI BEAL,  H B AHER BN
BRI RNE R LB BT, BRRIES . 2019 IR
8, 246. 5 JI JUHE AR NN 1 I ASCH, @i §i TR S i FE i ORI, %%
SCHB RN IR SO, I IR BT RIE TR BRI T A B B 14 73 255 L A
B, I PR IR I BB S R A P B AR TR SR AL S, 2019
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AN 2020 SERIWT A R BEAAL, OS> T E B, SR Suk
PR 1 DTk, BETTIRE S 1 BER R RTE I e O SUR T T AT W BT

% 4.1 BIEFETRNE N

2018 4F 2019 4F 2020 4F
RN mEE (N 461 435
R N A & b 22.99% 22.50% 27. 15%
RN EE (o) 290, 268, 335. 99 392, 569, 048.35 407,998, 104. 44
W R FEN b5 BN Ee il 8. 69% 10. 79%
RN ZEARLRI S (o) 82, 465, 000. 19 152, 106, 702. 11
AR RN bR BN

21.01% 37. 28%

i B
BRI R LR
AT RS 2 R L0, 570 2. 97%

i 1) EE A5

BRI RIRRHEF IR

R 4.2 JERIERE 2019—2020 A RS HAE R, BT RIERAE 2019 4E 21T
AIEAETE RS, FTAMOE 2019 4R 2020 4E BIRIF R 30 H G5 M 3EAT ) L DA — 35
M. AILAEH, BRI VAL SO A 9 FHAL SO IR AR Sl HARSh IR ALK,
A DRI G s DA BE At 9 TS R TR A R A S, 2 ) A W] AR AR
A EARBLZ A FIE 2020 RGN — T35 FH50R ASKC109 1£3% 8, 781. 75 J37G, ihA
R BA, ARG AL, AHTE 2020 43R HRE P U A VEHBE 8 AH OG5 12,

HUAFAEROR IR R PEAT SR A 22 1]

4.2 BIEHE 2019—2020 ERF R S H 4R

i H 2019 4F 2020 4F A5 5l LA
AN (Jim) 8, 246. 50 15, 210. 67 84. 45%
TR H (570 31, 010. 40 25, 589. 14 -17. 48%
Fr& kA S R B (o) 0. 00 0. 00 -
Wegs oo 0. 00 0. 00 -
R SCHEARNE (%) 21.01% 37. 28% 16. 27%
AR SCHIERKE G - 3. 93% -
WERSCH BEARMIE K (%) - 84. 45% -

AR BIRRET IR
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4.2. 2 REVAHERISHEBUR

R 4.3 F7R 1 AR 2018—2020 “E MK b FE WS HIELE, AT LA
A, 1E 2018—2020 VG U R, SRR R RSO ER o BN I L EEE
B BT, FER Y BIREERAL T SR HAE FHECR, #E 2019 421 2020 4F4EK,
BRI AE 1 4F DL B WSO 3K 7 B 23 A 99. 44%F 98. 25%, BLFRFEX I AR
Btk BT EREMEGIGEAE 2019 FFFUE TR, B 255058 A i RSOK
A R, I AV B LR T R, WO S EUN SO ER  H
I, AR EHE SR, A SO Bl 1 TR T v T USON LB RS, R HE B
FERCRIL T L UAT S FERA A R, IF B RSO R 1 o5 e v, R AT R
FALE R R R B B AT R DR (M

% 4.3 BFEJE 2018—2020 FERM UK R 5 E 45 &

RO (o) EEWFBAN o) MUK S EE S HE (%)
2018 548, 223, 486. 33 3,931, 881, 726. 83 13. 94%
2019 747, 329, 268. 06 4,518, 631, 692. 41 16. 54%
2020 713,868, 272. 54 3,782, 688, 912. 30 18. 87%

BRI RIFREF IR

% 4.4 BFEHE 2017—2020 FE17 B [7) kb 1 K A% o

2017 4% 2018 4 2019 4 2020 4F

1% (o) 154, 868,433.87 180, 467,851.75 226, 555,695. 96 168, 736, 499. 36

FELIGK R - 16. 53% 25. 54% -25. 52%

BRI RIRREF IR

XK A4 TR, BRI SR IZEIE G, 2018 FEAN 2019 4R BLBEREI)
FE BRI L2y ) B FE T 16. 53%F0 25. 54%, Xtitt, BIRREFARILJLEK IR IEEEE
3, HXENEEARZEEZ, PEMLHEZESI N THE, M
PR RSO, B3 A R BRI 10 2], JRBCA A SRIESE, Jf HLHT T4
AT 0 1 L B AR DT b T DA ) 2 T S 1d 025 » R A R ok B 2 e 484 2

25



SN R A R S B eV K Vi ] 1) 28 A T BT 9

FrEORBRART by R B RRAS , T i v L S5 O A B A P 2 e 2 T 5 LA
BN, B S AR R S fE

4.2. 3 ¥ bF{Ef%k

b 2 THE 8 S HEN BALE SN BT BB IR 2%, £ UG 2 TR AN
Felnl, fEJRIN SEVFAF BT B SRt BRI HE S e =5
yPRBENE R Rl o IXAE— ERESE L RRAR 1 Alb A B 7 ol v 2% 3R 15 i A e
(BRI KB W] 2 TR R 451 2% B8 7 0 Al AT F R ORI 2 RIR R JF HL,
AL BB R S R R AN PP SR R A, e R 4 Ok ) T P R B AT R R B
AR AR 2B ESHORFEIS IGETE, i 2 i b B g AN REST B 1 JXUBS:

X 4.5 BLFERE 2017—2020 4F [ 47 2= &

2017 4 2018 4 2019 4 2020 4F
WREAERE -8, 021, 457.25 -4, 089, 712. 93
15 R 51 5% -11, 088, 827. 67 6,919, 869. 85

Kok BIRRET IR

W1 ESCRT R, BRBR AT IS A LUl Ry, e b T SR IR S5 R S AA Ok
Fib, M 4.5 5 7 HIRHE 2017—2020 EHIF P2 AE 0 R 0L, 7T LSRR
& B 2018 4 [ 57 A 4515 KM/, I H. 2020 445 A B8 A 453 5 A4 14
RERAEFE NIE, LB AL 2020 20 DL AR FETHR RO 10 R 30 4T 1 e [el,
TIF 7C BB RE 45 BB R A, 2 G ] = B I SO KA 2R % ], 5 HL
£ RSO B A A A1 B0 T V59K B2 18] 1 THR I 451 2%, (R Al 3o e A [
TR SEAAH N [ UESE BL Al RE

4.3 BRI SRIERREELR

4.3.1 AREERREERR

FREE T NI E B AR A S AR A, b, MR R
TR P 22 THBGR B 1 BB A 7] ME 2 v Al 107 AR I, AR THHEN fo
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VEYO B R S AT RS, | fHAN R B A W) I S0 & AR RE e, 1 2
108 T 375 S H A S 1D PR 228 R SRABS U 224 4 1K) I 58 R Y0 o T L S 23 4 7 B ) 5 23R4T S
bR B T i A8 S i B B RE A AR B 5 (), 1T 28 — A B o A2 DA 4 T I 2 4008 [
18RRI B RS, I B AL I A & S R AR R AU 1 [ SR, X
X T AN ER AL 5 SR U AR M N 58, TR B 2 1% 07 TR 25 R, X LR PR AR Ak
AR T N5 B A 48 R B R 8 40 o LT B 25 A AR 8 BRAT 4R I (1) 2R 35
PEAC T H, AN M A )i, o) BRI TR AT 1 %E . iDL, A SR
Ao A ST A A BRI b AT U BT, SR =451 2 ] ) EE AR K
InCARS 5 .
1 A ER LR A
R MR AN S 1A P A, — 380 N E T AR
&, T A 5 RIS IR SN AN AE TA, BESTHRE 2 R E (NTD
528N ERE (CFO) MZEM. FIHEANE, AT ER Vgt 55 3) LAk
(I <E IR B A NS IR I S 5 ok B 1. R aNR
TA _ NI, CFO,
Ac A A
A TA—S R E N TR NTL—3 A0, CFO—3l&a s lain: A —
IR S
2. fB1E Jones f&7Y
van AN EBYE s I o AR 37 NG an eI E (253 3 s b P ce i1 ag il
T DL EAR RS AT R4S 2, B L 4 RN A S AR A SR ) Z R
THEH A TR R T RE K. BAR AR
DA = TA — NDA
s DA—FRTERVERLTHRE ;. NDA—EER N R TH A
FH LR, Aslb AT SR SRR A2 A AR A R B ERCKR AT AR 8 )
TH . B, A B AR R R R R EAT 708, 1Rk HE BB B ) e
RN Jones fAY, B AKA:

1 A
—= ) ) ()
-1 -1 -1 -1
s ARBV,—=JE IS N PPE— S 2 B 1980 a a,n a—1T
AT 2R K
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FE BRI b, SR RN A AR T I, SRt BE X 4l (1 AT 42
PR R 7 A LUK 2, ETTXS Jones BAAYBEAT LA, 5 MUK ER 122 4k
WENLA RS, FEHMEZIER] Jones AL UIR -«

NDAi__a < 1 )-Fa <AREVV‘ARECj_+a (PPE)
Aicr - P\AL ? Ai-1 S\AL,

U NDA,— IR N TH A s AREC, — 24 S WA R 1 It

W IR TR 25thligl, H B Il ot b beieEr, A BRSO B
WA BT AR R 3 fE B R A — e R P B ARt A AR R AN S T A
FIT A SCAEAB IR Jones R FRII IS TE I 58 7 DA S AR 3 53 7 1) 2% &, A
B PEIER] Jones BAAYBEATAG G, BALUNT -

(e ) ()
=) ) ) ()

s TA—H LTI 587 DL R A A 5 7

4.3.2 BTN FBEHELAR

Hi ESCRTR AT A, BERRET 2018 SRRSO IR AL, XWT 215 SR i 3
8] 2018 £ 2 2020 4, FENV G I 8] B ZR R 1 B NI THI F ORIEAT R
B DRIEA S, A [ 28 2 Bl e DA S At e o TP S L X ER 2 g AT B
A4k 2018 £F 5 2020 £E IRV 55 30 R Bha 4l BE R IR REAT A NL AR 0 A, I B3R
JR AR S BEAT R RE A 0 BT, DIOCAIIBr EL 48 A8 BT I s iR AR SCAE iR B3
CORHZA AL BEAT 7 VR RE, O9THROE AR ROV BB, AL B AR T 5 AG R .

2 4.6 BLIERE 2018—2020 44> B 1A

2l fE s IlER %S ERIEIhivas AR ML A

(/\
i (ND (CF0) QY) (TAD % (ATkD

2018 668,903, 710. 02 497, 158, 803. 95 2,415, 294, 644. 79 7.11%(-1. 36%)
2019 779,901, 666. 07 534, 615, 973. 90 2,958, 254, 506. 16 8. 29% (-2. 23%)

2020  725,368,749.75 580, 383, 967. 84 3,692,097, 041.59  3.93% (3. 26%)
BARESRIE: CSMAR %id e
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R 4.6 7 BAE RS B LA R s A 0 L v A AR A A ) A L
FE, BT LAEL R BLEE R S AT KA R RNE AT X, AT LA, 2018
E—2020 4 BUAE R4 HE N vHRNE S5 AT W AH 22 73 70 8. 47% 10. 52%. 7. 19%, F
50119 %A 7 1 e B = N 4 S SR E R (£ X = SN L BB - 92 T R R VAR il |
TRARIRREROR, R FR B W X = 4E R AE AR s &, R
BT -

10.00%
8.299
5.00% 7.11% \
3.93%
0.00%
Qo 2020
-1.36% I
-2.23%
-5.00% ? -3.26%

e FFE BRI (TA) % e 1TNVF 35 (TAD %

K 4.1 BLFRHE 2018—2020 -4 AR BT AL Bl 25 &

RIER 4.6 MK 4.1 Frox, ERIFFFADLSUREGIN, HTA BT
D ARSI S TAT KT, UL HAE SR AN RIRE R I B AR . 2018
FERBERRESE B AL, R H SR IR —4F, UMK A 2T Ml 58 ik
HH, FroOl SR e AT DT, Xt 380 2018 b STk kb . T ERE S
FIAEE, AN & Bl Al S 75 RE SE i, HUE RIS 7 — 2 m R
EEATR, XHTECT IR 2019 R AR THRNE STV AKCE EZ RO, 1k
F 7 10. 520 ZEA, 45 R PR AR S A e O SR . £E 2020 4F BLEE
JR R 3 2 5e s A I Sk i, BB AR E HACEA BT N AT & TAT K,
I H. 2020 AV S AR T AR AR B IR AR IR 45 F1 3 B AE 24 5 [RI AR AR AE 1E 1n) ) 4
REH

4.3. 3 BT T AT pEE R R IR

FE AL TH A R B At E, AR SCRE— 2k BRI VE T R B AT AR
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K. WAEHE T ERAHNEAT I, FUfETH R, @i A 22 5o A 55 B 1
BEW T ESHEITLITE 4k 2018—2020 EH B R, B HAANE RIS
BRALE state FAFHIENA 508, 2 170 753 B ER 25 HE AT W A R 2 aly a2,
a3 PLA ad WU, THES KUK 4.7 Fos:

* 4.7 EZHEATI 2018—2020 fEEEIEIE Jones #if Z¥ %

FE al a2 a3 a4
2018 4 281, 070. 750 0. 063 -0. 058 -0. 036
2019 4 -820, 082. 625 0. 283 0. 006 -0. 545
2020 4F 14, 180, 318. 000 -0. 026 -0. 047 0. 037

BE KR : CSMAR %¥E

FEVF S AT AR B 5 FFCERAR S e AR p o S BER BT ML 1Y)
ARBPNERIE, Tt — 2R W RN T R AR, BARSE W N R PR

2 4.8 BIEEE 2018—2020 FEEIE Jones 7 JE 44K

(%2

Ai-1 AREV  AREC PPE A TA NDA DA
{8 DA

2018 2,415, 29 -0.00
0.218 0.026 0.292 0.035 0.071 0.077 -0.005
i 4,644. 79 6
2019 2,958, 25
& 4, 506. 16
2020 3,692, 09
& 7,041. 59

0.198  0.067 0.256 0.029 0.083 0.022 0.061 -0.009

-0.199 -0.009 0.187 0.023 0.039 0.001 0.038 -0.027

BE RS CSMAR %¥E

0.100
F
0.050 0.077 o
0.061
0.000 o 0.038
2019 —2020
85 -0.009
-0.050 -0.027

=@ L FIDA e [T/ 35 {E DA

B 4.2 ATERNE R TR 5
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R A8 R BIR R ANE N R 2N I AE, 3P sE 1 AT AR IR A B AR
L B 4. 2 45 RATRIRIB RN R AR G 5 R 2 G AT AL P 2 2 AT X
b, BT BURIUZAT M B AR R N T B R I et BB, JF B S R AF AL
ERZESR, WHEMT T2 NaREHET AN,
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5 ARG RERAEENEFEROH
5.1 ME &M

5.1.1 BEBKEDH

A b 10 368 T X BAT B8 (1 e ROR Rl R il f) H AR e 12 B B E B g
M EEAREL, s/ E, 577 MR T llom, b3 o e i e ReRE
H REAT ORI Z BT Ry, It 2 =) R RS A R o i Al R A A e 2
W 2 Xt 3 78 AR ) IR S USRS SOR AL B 7 B 3 L A7 SR . IR
A B FORIRTT A m B I8 8 R

—

% 5.1 WIEHE 2018—2020 4EEEAK 4507

FUOKIE RS IR s ggz# v

B (O RERE F RO KN ?m> B2 (YO
2018 4 7.61 47.98 1. 66 220. 32 5.40 1. 46
2019 4 6. 98 5h2.33 1.65 220. 94 3.49 1. 36
2020 4 5.18 70. 69 1.58 232. 27 2. 15 1.01
2021 E=FF 3.96 68. 86 1.24 220. 60 1. 20 0.65

Kok BIRREF IR

%% 5.2 BRZGHIEAT L 2018—2020 4 18K F 4B

TURRR UK VA DR
A e IR AR [y N EEES W (Y0
(O KE (O (7O
2018 4 4.93 81.95 2.13 171. 47 1.05 0.57
2019 4F 4.75 79. 38 2.21 165. 49 1. 05 0. 58
2020 4 4.62 79. 54 2.24 163. 08 1. 00 0.55

BE SRR CSMAR H¥E Fi

R 5.1 AR 5. 2 FER BER RS A [ B 24 3G - Mk 0 32 B HR b AR T R
B30y B 2 B R R A SEEIE SUR TETBUIRAE UK, REBUMEER & HECR, &
FON SO N G, AT S RS R M5 00, b 2 i i
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SRAR MY A AN 5 A4 JEL AT Fo 1 3 R 0 T 7 1) o A TR R e SR T 2>
[N AL R 2B R U ) (R  37 K 1 HAF B, (45 DR BR AR B 7 rh A7 B LU B AN M |
i, P EHAT SR R IR AT AT ST e R o FE I A B A Al A7 BT fy S
S U RARRMBAR, S BARFEAR G, XN 1 Al i) A A LA
L SRR T REAE A R, RS HEAR ) b AF B B e RE ORI R P
PR BIANE I 58 i i b 3 ke B B3R RS AR ML SR I A7 BT A 5 R
Bz s Tl A B350k 0B i B AR B B < AR B, P EETE T4
VI A, T LIS T A S0 2 W M A A 7 A B R T AN RS

5.1. 2 SHERIFKEE N 4T

A B B AE LA B e S 2 H R s e A e R
T 1REAVENV A FAE, IR bR AR Al R 48 B Bk e T AR
SISO R S B RE T o Febmobliny, U B AR R o By, A R BT B
B, RN A BERMEERE S, BEM AL A S, BRI 5%
JE77.

% 5.3 B 2018—2021 SEASEE M 2K A8 ST

HRNEILE o = BV AP A 1 & &
2018 4¢ 0. 743 0. 668
2019 ¢ 0. 685 0.613
2020 4 0. 800 0. 734
2021 HERT4F 0.728 0. 655

Kok BIRRET IR

% 5.4 EZ5HEIT I 2018—2020 4F44EE [F 2k fE 1140 HT

AT R I v A ATl g A B i 7 B
2018 4 1.213 0.970
2019 4 1. 504 1.174
2020 4 1. 708 1.285

BE KR CSMAR %¥E Fi

R 5.3 MK 5. 4 FER BER AN G2 245 )5 A7 MV 1 B e I R AR AR 1 X b . R BA
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G R R 30 <6 R A E VR I A ML SR v A 1) LA S
PP AR FAT LK, W] SR R A48 A5 (R R e 0855, AT REAF AE DL A (1 X
Kz, X R]REA R Dyl R B A EOR, SRATHIA 7RI S A, 35
AV AT A R, B RN A B LS B RA, SHEIY 55 16K

5.1. 3L REEN T

KRIERE ST RAR AN FH & 58 1R FREEEE DL R SR T FERE ), H itk
A T M AR SR e (1 T S B b =4 i 22 7 FR R HRp R o R 1 LA
BB B R = AR AR OR AT R BRI SR RE J1 . ELA
PR, SRR e VR A S A ) T E A A T B LU . R0k,
BTN F) 7 VO PR R ARR, 77 B R R BT RO ARz R U e —
ANBARACTI, Wi WAL dh A B 52 2 1 T BRI, 22 =] R b 65 v FEE
o S RE TN, T A DRAIE SR RE ST I L o S BB R B A ]
LB NS IS B I AR, Sk T Al SRR BT IR AE . 1R
7S da A IR A A v B 7 W R PR BB AT 25 SR [R5 AL 0 (1 EUAEL
ZARbR R, AV B e QG I E I RE Tk, 35 Akl 55 B i)
o AEIFB I A T RO PR T, R 205 B It R g KR A,
YL A R AR KRR SETE 1B K

Ok HE
\7

4

# 5.5 BFERE 2018—2021 FFK K BB 1T

BRERE o) EEBEERERE (0 EWANEREKE %

2018 4 0.225 84. 308 206. 428
2019 4F 0.248 -0.119 -0. 120
2020 4 0. 031 -0.112 -0. 128

BRI RIRHEF IR

£ 5.6 EZHIEITIE 2018—2020 FK MK FEfE 1504

Pl E B o) AT IR o) ATE AR R (%)

2018 4F 0. 102 -0. 255 -0. 182
2019 4F 0. 047 -0. 105 -0. 047
2020 4F 0. 100 -0. 040 0.115

BRI : CSMAR ¥

34



SN R A R S B eV K Vi ] 1) 28 A T BT 9

5.5 fIFK 5. 6 ;2 BIRRER R BE S Fabn gt AT 20, W) DAE tH BRI R EN
I B RN 5 P I 3R R AE 2018—2020 4E 5 A7 B0 HAR AT\ AKF, X
I SRR R (1 ED A AL T BRI R KT o @ B K AOEE TR, 3 2020 4F
RTATI KT, 3B BLIRRE oE ARAR SR TR, BEAR R AT RWAR TS, AR
R AR HF SR SR (K 12 K. I LA B B0 R B8 I K B S U R
B, 2020 FERE KRN 3. 1%, @K TATWAKFE (10%) , PBAE H
LT IR, HAEERAHIEAT L RISES I T R K, KRR RR
P

5.2 iR M54

5.2.1 @A™ iA R

AT B AT TS A B FRE RIS AT S, PSR 58 RCTTUI A A
JE BT S e, BIF e A B FE i SR 2 3R A B K AR e 7 AR i sl . HARCR H
T BRI AR T AR FI R AR A5 F CAR SR PFAG 11T 375500 B AR RSB 1) T
BB

AR T RARRE L E R AT H (2018 4 12 A 26 H) LKL 5 H#E U
SMF I EA W GURE SR H (2019 £ 4 A 30 H. 2020 4£ 4 A 30 H 1 2021 4
4 F 28 H) X PYKEER iy R EHAH .

R FR N J— e H R0 )G — B 8] B A AT 2 b7, xR AR
FB B RRE AT 7T, R s F SR s 5 IR R R &R, K
VHELLE A A AT RESRAF IR AR

1. BRIFEFe e A A 5 e MBI s B 0 W EEE 1 [-5-51)

BAERET 2018 41 7 10 H e 7 H KB HA N, K 5. 7 /& WA=
EHANEHG 5 RGO, LA B E 6.1, TRUEH, 7EHE A
IRT AR, BIRRRIAN A /IR ik, (R 5 SR THF RS, eI
ZHTH 1 AN 5 H2E 58 359. 55 Jil, AN B R AT L 1T 058 2 By
A HE HPRSE S E 2 B SR T ML B, D SO R AR, SR B AR
WCRR A S0, RETAE BT SR A, AT R AR A A
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BRI AN AE 2~ 5 RAT R B 5 Bl Bk T 10%, 25 3 HER, JF
HIEA a5 2 3. 64% Bk E T 12, 08%, 582 JLRRRE: BT, AE =BT
BTt R A s R AN T B AR B O I EE A DA S Ak 2 JE
BAREIIR FERE TR I L

R 5.7 YN H PR BT I

Jrs H 4 LAY A 2k En e
T-5 2018-07-02 9.42 0. 66% 0. 66%
T-4 2018-07-03 9.73 2. 83% 3. 49%
T-3 2018-07-04 9.51 =0. 27% 3.21%
T-2 2018-07-05 9.35 0. 20% 3. 42%
T-1 2018-07-06 9.75 3. 64% 7. 06%
T+1 2018-08-03 10.73 12. 08% 19. 14%
T+2 2018-08-06 11.80 12. 05% 31.19%
T+3 2018-08-07 12. 98 7. 02% 38.21%
T+4 2018-08-08 14. 28 12. 03% 50. 24%
T+5 2018-08-09 15.71 7. 02% 57. 26%

BE RS CSMAR H¥E

70.00%
60.00%
50.00%
40.00%
30.00%

20.00%

g g
0’3’ 0"%
Yo

K5, 1 B A S BER Ja A B i 1

-10.00% S /Qb‘ Q"J /\9‘0

a2 o &

N N

@
0’\«

v Y

v v

FHHR A G e 17

¥ &
g & & &F F F d
¥ & & & & Y

D A D S

20

/ 13
2 10

10.00% w 5
0.00% -

& & 0
&
3
S

P
#r

2. 2018 fEEAEHR KRR 5 Il ai fE L WS & 1 [-5-5])

BERET 2019 4F 4 A 30 H/AAA 2018 44, # 5.8 LLEIK 5.2 /& 2018
REEARI R 5 A R T AR B, T DA AL G A 5 KA i, B
FE SN AR T /NIRRT, (Ha A TR, IXE R T T AR R R
EERN . ABNGTA R, LM R N 10%, 7E58 = RIKE RIEE, &
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B e R TR N B, 5. 43% FIEEI-10. 54%, MR KIMMRFFED TEEH,
M R] DU B A R ) DU A T Al e K 55%, DR 1 Sunsa KT
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