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Abstract

In recent years, on the basis of promoting high-quality development,
China is taking new steps to build a new development pattern. In this
process, the M & A market has also experienced rapid development. M &
A activities are of great significance and value to the capital market. It
has added important help for enterprises to optimize resource allocation
and achieve rapid development. At this stage, with the encouragement,
support and guidance of supervision, directional convertible bonds are
gradually used by listed companies as a payment tool in M & A to buy
assets and raise supporting funds. In December 2020, Rongda
photosensitive acquired 100% equity of Gaoshi electric research, which
used directional convertible bond payment in asset acquisition. It is a
typical case of China's capital market and has strong innovative
significance.

This paper uses the case analysis method to compare and analyze the
advantages and disadvantages of various payment methods, excavate the
uniqueness of directional convertible bonds, sort out the M & A process
of Rongda photosensitive using directional convertible bonds to Gaoshi
electric research, investigate the motivation of using directional
convertible bonds to pay transaction consideration, and analyze the
specific clause design of "Rongda fixed transfer". In order to better

evaluate the economic consequences of M & A of listed companies
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issuing directional convertible bonds, this paper discusses the market
effect, financial effect and governance effect brought by the application
of directional convertible bonds from the perspectives of corporate
performance and corporate governance. The event study method is used
to analyze the impact of issuing directional convertible bonds and M & A
on the company's stock price, that is, market effect; Evaluate the
long-term economic consequences of listed companies through the
financial index method, that is, financial effects; Whether the change of
corporate governance brings about the effect of corporate governance. At
the same time, identify the risks in each stage before, during and after M
& A, and put forward suggestions for both parties and regulators. The
study found that the issuance of targeted convertible bond M & A has a
significant impact on the stock price fluctuation of listed companies.
Most of the company's financial indicators are good, showing positive
economic consequences, which helps to enhance the endogenous driving
force of the company's development. The application of directional
convertible bonds optimizes the corporate governance structure, helps to
alleviate the risk of information asymmetry, avoid excessive dilution of
equity, and balance and coordinate the relationship between stakeholders.
Directional convertible bond payment can control the risk of M & A and
improve the efficiency of M & A market.

By summarizing the successful experience of Rongda photosensitive
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M & A case, this paper puts forward some suggestions: Based on their
own development status, listed companies and targets should make full
use of directional convertible bonds, a new payment tool, flexibly design
terms to reduce risks and costs, and establish an interest game mechanism
to meet the needs of both parties. The regulators should improve the
regulatory rules for M & A and plan to implement them, and promote the
application of directional convertible bonds. Rongda photosensitive M &
A case provides a new idea on the choice of payment mode for the M &
A market, which can further enrich the application research results of
directional convertible bonds, in order to provide reliable theoretical
support and practical experience for listed companies to issue directional

convertible bonds when initiating M & A.

Keywords: Directional convertible bonds; Merger and reorganization;

Payment method; Effect analysis
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KRB G T DA X . % R, WFASERIRREE A, lid PCB S840
R BR IR T, (015 B A m A KRR mEBHR R T, IR NS R A
JEURERIG AR 2 7 1T, i 0 3 50lh A BRI E MR D BOR AR, AR S e ALt
NEZ S WRZY, HIWE S RBOLLE 55 m— e R, 325
Holgsobsed )y, ATt —2RETg AR, it NER KRt LG
J1.

b A E S e AL EPTEE s A T, S SERUR, WA ERIAREY 2
A DRE AR IE M, AR SERIGIRIE . s EAT A, SR BT,
PAEBRA RN, . A BT BT AR REE 2 A AR, SR BRI HE
M EAEHRBHED BT AERAG, BERERGETTI A ], RITTIIAIE, MU
P 8 A TR O~ Blis SRR i s, Xttt aoa . RS
BEEABI I EFLMER, KRR MEERAF SIS @i, dEA R

o
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.

3.2.3 AR EIEFENE, REHMWHE

JE [ AR5 T DA BT 2 BRI AR, BRIy . sk
OG5 BTG A7- R A A, 2019 4R 58 T IRECH 6734.55 J5 7T, T IIKIT I
HHAZ G m AL EYT 2.08 1278, ARBOEA I g il id b 5% 4ok 58 U A 3¢
AF, i LA BB U R T T 45 2 A AR AR R FE TR AU, Al e i i 2 5
AP R GE I, — BRI SO AT . B4, Ty — R e R AT 0 1) W] A,
AT M BT RIEERBOCHRT, & m % Gisch A5, ks
DRI AL, A RIEO G AL E S R ARAREY, AFRERH R Z A, AR
DA W T 2H v K AT ) AT At R SO D, RS R an i ZEA L B i 19 1
HAHM IR, TR RBOCEATIE ) I 23 L SR, SR
WERFT 2020 472021 4FA1 2022 A AR bEEHRIE 2 5 AT 1,500.00 J57€.1,750.00
1765 2,000.00 F3ot. HAPER, KA FREELET, mtidhlsid
B, AR SRR R AR, ARBOCRAKFLNE FJt, fEdt A
PO RN A . A TIERERDL A TR TH IARE G, WSt ik A Bl
Frse PRl ol AME AR R — 785, BRI AME A A e,
PP A B RIBOCRN S5 11 R e HE, S B B U e g, ARl
WMARRE T, ARBOCRHNESIMERL KRR, F5RI8E, T4t
K. WAL, BATRE MW GE R ST TG RMR T 4 A KB B4 &
I3, WG TR R, RO AR B R KU, 46 F B AR IR AR 1

A2

3.3 W5 idE

20194F 7 H 1 H, BHRBICATIRAER, FFEITHA . & a6 & 3
MM, HT 7 H 1 BRI GER.

20194F 7 F 16 H, HRBOCEMAEIR, MAATHA . i mlfiige &
SATIA:, WAER. 25 2. A4 4 AR iR AR Tl LR
e A FAIT 100%6E 0y . AR SERE 7 22 Gy AR 9 7€ A 18,000.00 J1 7T, A 4EAcAs
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Jr 34} 10,800.00 17T, B 60%; DARIHER A 25 54T 1,800.00 7T,
P 10%; PABR& 7S04t 5,400.00 J7oE, BI 30%. [RIBFHIRIAEEE 5 4 (&5
Z) FE AR X R BRI E Y A 1.2 270, BATREOY WA SIS P2 1) BAT G
N 15.44 JT/. ATEEAIAFSE R W L i Ar 2 B K ATZ HEADT 14E, AR
%2 5 RN I SR £, 2019 4F 2 2021 4R, A F AR SE BRI 43 1R
fiK T 1200 J575. 1500 Jy7C. 1800 17T, —AFILMEBCAKT 4500 J1 7.

2020 4 5 H 26 H, XA AR MY EL AT AH KRBT T IR, AR
oy T3 FHEEASE G R A 20,800.00 T3 7T, % EIRAEHT 18,000.00 J7 7THE N 2,800.00
FITC, IR 15.56%. LA . AT w6 IR S S AT 22 ) A Y
FEBIl 55120 10%. 60%. 30%. AATHA WA S (1) AT A 35.96 T/, A
AL A K T2 HilE 5 4F, SURIETHRE 2020 4-2022 4£40 HIAMET
1500 J37C. 1750 J370k 2000 J37C. WAl 1SRk W n A 35 7
FFERMIRRFERTEE, BT RATT R A TR SR E R 6, W LRR
T 14,000.00 1 JC.

2020 4E 7 H 7 H, R A TIRIER ATy . W] A R R 2 w45t
F7 S B 7 I SR A B U A SR R R SR TR TR, T LA B,
2020 4F 12 H 8 H, ZRBOCIFH] b I 2 B B A [ B Sofk
2020 4F 12 H 28 H, AHRBOCHEIF S LR 100%/8A, GFFiRAab,

2021 4£ 1 7 13 H, A FIMARA Gy AL 5% 5 580 T 2 ) Al 45 2w i 97
(AT LAE.

2021 4E 1 H 26 H, SEMARUGE [ A 4T A iR EAC.

2021 4F 7 H 16 H, BOH TARKZ S 07 % kT HERER SR ZHE, Ha

AAZ,

BAHMEZHR

3.4.1 MEFFHARZIT

EWATRERBOCAEEE . 25 R AL aIt 4 NPAKATRAY . W]
R m g B SO I dr s, SR R i iE 100% 8. AR A AT
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Bty . AT A TG S SOAST IR A SE BT PR B AZ Z kR 20,800.00 1T, EE
DARAR SZATAE G5 ST 10%, BJF 2,080.00 J77C; ARG 28 T 45 34 S A3 5 Xty
1] 60%, BRI 12,480.00 J370; PABLA SCATA 2 X E 30%, Bl 6,240.00 J1 7T,

% 3.3 ARG BN

BAEM R B | RS EAE | RO ATeE | ARG | e T a
TG (%) (Jit) (Jiot) @ (yoc) | & (J1Ig)
4-EHE 62.00 12896.00 1289.60 7737.60 3868.80
wR 24.00 4992.00 499.20 2995.20 1497.60
By 9.00 1872.00 187.20 1123.20 561.60
A 5.00 1040.00 104.00 624.00 312.00

Bk ARBOLAFEHR

FRIBOC ) A E B JAT 467,077 Bty . mFERAAT 180,804 Bty . 1a) 4%
BRAT 67,801 BEREAY . W7o KAT 37,667 BERESY. 2021 4F 1 H 26 H, M4
B AAT 773,760 KT FAR A TSR MR BUAT 299,520 5K AT EE R 2 H TR |
0] 4= B AT 112,320 SKATH64 2 G595 . A7 3.2 RAT 62,400 5K AT EE45 8 F 57
WA SEAH S 7. AR YR AZ ) %6 A i e AT FAF 2020 4F . 2021 4R 2022 4Rk 4
FE 4 BT 1,500.00 J5 76, 1,750.00 J3 76K 2,000.00 J7 TG,

342 "BAEH" HHERIT

ey B 2 R S B RCAT R i) ] B G AR A

34 CHERER FATEAEN
S [] AT fit o SCRTR BRER
JE 1) ] EE AU 124019
ST AT 100 o/
UEZR B 1,248,000 5k
S [ ] B A SB—4F 0.30%. 55 4F 0.50%. 55 =4F 1.00%.
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SEIUAE 1.50%. 5 HAF 1.80%.

FE 1) ARG E O = BT E—IK
VIR EE A 22.94 TC/%
E [ TR AR a1k H 2021 4F 1 H 13 H%E 20264E1 H 12 H

S [ T B A5t FBE 11 H

20224 1 H 13 H%E 202641 H 12 H

BiEW

ARG TN A T e 2 w5 H AT
GORZ HGE 12 A WAL WG
JBR A AT BURATA R Z HIE 18 H AR
Fik.

I AR 1) B IE 253K

RIS 30 M h H B M 15 1325 H
BN T IR AR 1) 90% i}, HEFT
K PEEE BRI T IR R, BIEEH
B AR T AR S A I HET 20 4
K25y H o IR G i 90%H 7l — 52
gy H A TR 90%.  [Al B 1R J5 AYHE
WM AR AR T ol — I BT B Bt
REGETTIER

BRI RS 1) BB 1R 2K

4 PSR I R H R 20 H IEEE R 5 B AR AR
T2 L AN 200% 0, S35 24 95 e 14
130%HEATHE ML, HL 2 U AN AR i e A i
HIhR%E BT A 1309%.

A 2R 5 T AR

WA F R AT SEIR], AN T B SR I SE
30 225y H B RS AT 4 3052 IR s
f 13098, _ETT 2 H S 2 A A L o

5 %

REE AR A TR EIG 5 A5 H i, A
S 16 T A A T B AT B b A
AT A

il 2

FE A A2 Bl B AT S R R S T EAE
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JE, W RIBEEAATIESE 30 325 H A
AR T ISR AN A T0%I,  RIEER L
AR N BRI A 1] s 22 ] £
7 AR R I 4 U T (E N b 24 0 B AR
AAR Il B 4 LT A ]

RS PPGULEHE ABARDR, ALHETFH

Bk ARBOLAFMR
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4 BXRBICRE O AT FEH WA =654

4.1 E R GHMRIFES

AT A T EAT A KA RAT A E BT (AERE) . 2019 4F 12
H 28 HEIT /R (hAe NRIEFERESRE) .« CEATIMNE) .« 2020 4 2 H 14
HETERT B A ENESR KATEBEIMNE) LAK 2020 4F 4 H 27 HAiGER) (B,
MW BT A TRESE RATHNMEBINE (A7) ) SR RIS S %
SERRIMAT BT A E R/ AR . SRR AAE A TR, GREE . R
BAIRET) . WSRO . SR M S H A —E R, WFFEHEEK,
AT AA T RATIG. GAT I T DR AR IR SO, AR &
F o 1) AT B (5 T G A R AT 451 AR, o ot JE PR A R 5 | Scf, (BT
RAT AT 5 58 1) R AT ] B AT A AR S [R] . PR AS S G 7 1) 7l
I AT AR, F5EEEs A WA 1 RAT IR ZE BRI HABUE SR AT IR &, DA
R RATHAE. E5E, mT @RI AT SR W ELA S, Hik
AR RAT AT TRESH BT AR E R AU BINE Y5 W AR
FR, & ] PTG G ) AT 7 B R T A TR 6 I B A3 A ST S st b
gk, BIRINE, WMETANEATRNAHE. AMLEE . R @Rl . Wk,
SEAE R A S I BRI A FF RAT W S A AE— AR L R TR B

41 AERG AT A

RHE 75 HAR A2

B | LW aAEBAR RS RBOT AT RO BRI ARl By,
(RaERE)Y | ANt— | HEr A IME T IUE RIRF O k. B AR AT n] %
& | BONBEER A EIGUE, 244 E 55 B SR R B AR

Ft— | KAT AR ATFRATIGE ., AT BOER A TS, HIERI
& | RETRR, SEE AT EATIRAL. ATBERAE AT RAE R
FAAETRR, BB B PR AR IR AT AR

RIFEATA AL, MR A N A
(—) Bl BRA TR E S AMET ARA =T I8, ARSHUE
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CUEZFE)

B
w2

NI AMET AR MA TG

() BB REA S AR R E 2 0

(=) feal =4 P8yl o3 B 2 DASZ AT A Bl Br — 4RI FLE
(M) BB BATEE R LR

(TL) BURAY AR AN L [ 55 Be B2 A A K F

(7N) [ 55 BeplE i HAR 25

(B
AE% %
FEEm )
%)

#
ay
SR

h
=t
L\\

S AR A RS, A R AIE:

—) WLV LS

) S B AIRIEAARIRE, A AT B
K brfEHARTEIE

(=) BA I8 a5 BT I e nl sk A i, BRI
PRI, RGBSR AR R, LA I
AT RAAFAE IS B ] 7 LAY BN A AL

(M) =PEHAN AR ORARNRARE, &I AR
A ERAHMAEAE

(L) AE|EEGE, RO EOREHAFE R B GIE, 6
MEFFLERE I, AFAE PSR UL Y BRI AE AL

(73) AFEAEABE BN A TR SR A E AR . R, PRk
HoAty R I

(£) =P H N AT EATIESR, AMPAERATHAEE
RVAZRIRTEE 1 ol wk S Y R el oy ol VN U 8

(
(

N

BT =AF A7 SCR T B M AN A T dls = AF S AR 1
A BEAE R E e 2 =

F

AL = ARV BB 5 g I AME T a2 28,
FHERARZE M0 i )M S ORI AT AR e, AR AR
A TSP 3 1 0 7 WA R R T SR

FORBRIR: MK BOR R
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FIXMEFESE TR &HE (—) |, HRAEKREOLMERRE, #ik 2018 4F
B, BT LT AR AR TR 437,679,465.15 G, FEKTHLE R 3000 J7
TUbRE, R AT R

FIXHIEZ RS TN E (), MRIEARBOCENIF W EL NS, ARt
WG B, DARTHEH A b5t 25 S 5 K i 60%, R AAT R [a) W] 6 A5t I W i) 4
N 12,480.00 J1 7T, #k 2018 4F K, AREOGIHIE TREA WIS A28
43,768.00 J17t, Rtz REREARER 17,507.2 T8, I WARE T AAT IR
M RILE, FFE AT,

FXHIEFRES TN &HE (2) F ETAFRES ZITEBINEG) LM
JE, BB PEARBOE 2016-2018 AF AR, W DMSHIHJE T BT A wlEE
R AE RO, ARERE” MIANES, € ) Al Rt i ST A1) 3240 ) 2
B—4F 0.30%. H4F 0.50%. & —4F 1.00%. SEPUAFE 1.50%. 55 FL4F 1.80%. #
PASEIR AR i m i — 4R T8, AT )l 3% 6ot I Y <20k 12,480.00 J7 7T,
WA A KBOCEHE SO RLECN 224.64 J77C, Al =A4F P35 AT 43 Bl AL
NERWERSRL 37715 AT, AV LURZ “ARER SEEENARE, A
HIMKIRSEE, FFAIEREER, e RIT4MT.

F 4.2 FERIBOGI =4 AR 43 B I 0

2016 4F 2017 4E 2018 4F

HIE R AT RS FNE | 34,162,098.42 36,845,829.49 42,139,729.97

Bk ARBOLAFE R

X BT A BENIES: ZATERINE) 88 \5 M, Sl =4 AMe X Rt
SR RN DT f il = AR SR AR W] A ORI 1 4 2 = B R IBOE =4
SRR N 3771.5 17T, B2 =R 113.14 176, KDL 2016-2018
WHE AR (FBL) 4518 1200 JiG. 1200 JiJG. 800 Ji7t, ¥ Tk
briE, FEERATAAT.

X (BT A ENIES S RATEEINE Y BT I0AHE, ARIBOGE=A2HE
JE NIRRT 2 97 W i Z 3, W AR Al 285 P 0 e J T 2 97 1K
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RNV R EME, AUTRAT 9.83%, wE I MUER A 0 2 NHIESKR, FFERATA
F.

* 4.3 WREOCIE =4 KW 55 F5 b5

2016 4F 2017 4E 2018 4F
A3 0% 7= i i R 14.80% 9.38% 9.97%
R AR 8 S AT
‘ o 13.15% 7.89% 8.45%
e gt I e %
BHEAYE: ARIBOLAEHR
4.2 TE [ A R H BRI ERR T

(1) ZETHAFEK

SETH R R AR A J2 0 5 A T N HE S AT A+ AR5 R A 2t AR
BRBOCHY BT, & ) AT A 00 ST A 3R 5 —4F 0.30% . 25 —4F 0.50%. 25—
4F 1.00%. ZBPUAF 1.50%. Z5TAF 1.80%, HAKBOCRIMSRERTH, H 2018
AR 5 000 S s £ h 98,581,900.53, Tt sl i fiit 93,668,346.77, 1 Hb# 95%.
2019 4F B 15t 331,737,727.06, Jishtifit 327,345,265.83, 2 98.7%., IXEEIR
BT E AR HINAE, ARBOCH R E R A6ER, FIMIAEIEE R
MBS R ), TEXAMEL T, ArREFEARS B OMgmaa T, wHfr
LGRS, AR I RS T | BE 2 R . (R )
WA ASS—E R, ARITAREEEE . MXME, KA7a] %G S ]
8 B LRI AT A 2 T R e G R S B, ABRH ) 28 A A7 7 1) W B At Il s 2H 1 ot
SATIRE R R B, a0 SR R0 b T 5 B T AR R
0.01%. MUy FILAY i ] P G ) SR TR EBEAIG,  BAABIRE A RIEO A
HRAHIR R R A, 50 v 8 S A R R R R S, AN Tl e fot AT
AEH, X R] AR A HE BAFRIBIE, AREOET 2019 4F 7 2 16 HERA
HHWEHFE, (HENT—HFLT 2020 4F 12 H 8 HAHZIE .

(2) FIEHK
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[ 85 e A AT G R IRI EAR, BT TSR L&, A
JReH R BRI B A ) A S 1 IR 25 A i Bl 25 AT 7, DRBe 1l A
N R, R BRI T MRS [ Ty PRk, 3R 4L 1 BT 5 Y i %
25 (8] . AR B AN B TN EL i T [ 65 O BT o R ISR OL R, TR A
A NJB 8l 20k e E F oA 2 24 Bl A ml i R E T .

(3) JBEmI AR

WG e 2 e A AT A AT B BRI i sk [l 2% s RV R A ot i A AT A
U2 H Z A — B 18] N DA — @ RO U R Ik e (555 . RPE A KB e e, A
I SKTE 7 RA TR AT A R Bor 2 S 5 525 HIN, 2 B 1) ] e fe 2 7] £
TR N IBE ] AR R BB AT S0 2 w50 . R IAK— IR N T e i fr 4k
EBkER AT AR IR R, MR A E BRI A S R A — R IXTE], A ]
REVAKE— 1 5 R A TS o Wk [ R P P A o, "2 B 2 2% B8 1 A ]
AR PR KU« SRR TRV 55 AU, BRI 1 R AR A T AT 3 4
AR A AT

(4) BRBAHE IR B IR A

BRI A NBOCRI A R IMRE, TR R (EI, AR TR e,
A LR PR AN ANZIBOS e 48 A N, ARt A AR, DA
BRI R SR AAT NI AT R, FAR I KU i) b i) 8 IR AR iy 1 %
J A% B RGP, R RE 1) n] R 5 0 R AT AR NERAE PR, (H2 R
et Tk, AT AR, AT N AER AT, RS E 1) ] I
PEAWON s, GU27 A R B AR JC A R4S, L2 35 R T A e i i
PLEYEIR, BCE SUNEAMT B, HMEMRFE A ANJRE L.

(5) BRI IR LA 126K

RIEARBOCHIBCE, 1) BB IE AT MR AL 5 % 5 BRI B R, e
R LT AFIARARFSINEE ST . SR AR Lk, BT T ASA & kY]
BUicas, 02wt RERS SoA Bt Eakilias, A BT k2152 5 005 i i~
.

(6) A 2o e i 2 sk

RIA NP BCE, AR BN FR8: Lk, Handbll k£ ] Rpasf Kok
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B, MNTRZMITME, S/l s 2 BT, BA—Jrmn]
DA B GERAAEMALE, 1 BT A B S bk, B JE AT SRS E
i FRAR T RBA G AR SEAT BRI, AHEE AR AR R . (X TR
IR, AR B SR RN I 220, ST RATH AR H], 58
IR ABE R SRSy, I Bl AT SRS, WEHESERZ T,
(7) BRI

WP BRI SR BB R BT T8I W A2 5 R TR 15 B R X AR 0 A B
AT FIRAHA S SRR AR AR, RS BRI, A
PERZ T SR, WRARIG 2 B e A AR S8 BRI SRR, RO SRS
TR E Q1T -

K 4.4 A E R SR P I

4 iy A 5 = 4F
ST R AR GK B R Ve R 90% | AR GNE= GNE=
F T R ok B R AE 90% | R AME Arh GNE=
ST A A BRI 100% | A EME RN A
FMEAE Je W ety > | > | Bl >nl # 5> 4

BARA: HRBOEAF

ABRI 2 F] S — A SE BRI A E) 90%, UAEAMRAKMERET . DAZRHE,
ARG 22 L SR 0 1) SRS B A 18 2] = ARV AT AT 100%, AN
fAAMERERE . BRATATE AL, WIS AME . FEk SR v ] A A 28— 4 AISE —
JEIE, Al SR R STME L5, FEE. 2. FE AVR 4
B AEA P RAT P ARATAY_E T 22wy o) BT 8 I HEATAME, A A
g, VARG A AL SR Ve 1 (R] A 28 =47 Jaiiin, R0 2 HAE AR K AT
A LT AT AT A FRA R, Fk I ARAEAR R K AT PRI
T AE M EGIRRAME IR, LT DAL e, AL STRMETT SR
SR TR UG Iy . 58 et B4, (Bt B h 4 A Yl
GIRIKENFR H AR, AREOCIREEI X B CHATAMER, W RES TR bRR 2 ]
FAI IV 95 RO PR DL , EC 22 JE 7wl JE AT B R . IR O A MEA H T BB,
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WA HMEAE — B RE S FRESR T (55 NTC RS BB b R U, IR 55 1507, H
7 AR A TR DL ST AR, FEOHW A IR L, B3 Oy
SEA, USSR B 25 B B AT IR R R S AT, XTI A ROk
Vi —F g, & 1) T AMEIRE RN AL S R AT EE, AR RS
FE, ERRIAMEDT AR BO L2 A M)

4.3 7 [ AT B H R B 53 4T
4.3.1 g%

AT F S 55 R bR B R AR 45 HE AR, S0 BT KB A T 7 1) I e e 7
WA 25 R S, JIWTAR S AR AR S Ut BHIE 1k AT 5 ] W] A R 28 ROl ok
TR

ISR RIF TV 5 BT M T AN 25 B G B BTR0E m, BIAE T3 7853 1
HIPET, FEMF= A U Ia R B T S R . SRR IE VA TR 225 DA R L
HHEFEZE: 55, RIEA TR H A E S H | FE D REE TS, kAR
TN A2 Gy N B, 5 O PSS H BT E R X ), T RO
X — S PRI 2 1 s TR BE S ST 2R 2 i A s TR B3 7 A A S 1
PTG TS B S R o I . R, AR R TR R AL
mEMBITEAN R, &E, VEHRIHERIIGG R E R I ST

(1) FFH e

F{k H AR E SR R RN H I To, TEFHWRBIH, SHCR & A
WAL A HAE RS H . A KIBOEAE 2019 4R 7 A 1 H & A 5FK
REERNVRATIY . 7 1) AT 5 B SR 4 W K i AL FF 100% A, 9117 H 1
H 24 RIFH R, M, ARBEET 201947 H 15 H (B#—) JFii
AR, PRIA SO B SE0E H Toky 2019 4E 7 5 15 H, A EI T=0,
FHZ R IEME, S0 H ZEh .

(2) FHrE D AT D R E

FAFE O WA R ATH A 124 K T=0 FFhh, i J5 Xt AR R4 H e
AT, T), 38% Ti<0 H To>0, FEBEK A I, B30 RHE B
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R, HANREE T — LA R R S (R B, MR AW 4 RN e PRI
ERFE O, b ER, SRR, BT, ROTEEF
fEAAHT 140 325 H 2T 21 A58 BYE RIS 03, BAS T 01
SRR DN AN E S, S TS B Y B — BB A T Se A e
MR, R HERR To R AF B T, SRS S AT 8 45 B e S
et b ASURE HERE [-20, 20], Ti=-20, T>=20, RPPU-+RAYHE LI,
FIRFEE . RIS TR R, B m B fE 0 i RE, T
2019 4E 5 H 31 H, T2 2019 4E 8 A 12 H. fhite DR AZEH -0
AR IR B, b5 5 SR 0 R A Ay 4k

FEARTTE U, TSR I I S R AT, 1% B
B A2 BRI, AR BCEM T [T, Tah[-140, -21], DA
BT A T SRR IR E Wt AT 0. FEdnRER H S, Ts 2 2018 4F 11
H 29 H, Tak20194E5 F 30 H.,

(3) HEfE F A

AT A KBS AR T 1A H A B Il 32 A A R B T 8 Bl A Y
AR ZE A TR A T R, M Stata A EIERIEEAL, 1550l
ARG AN R AT AR, TR S A BB S, R E
A5 g RMBRAR IS RN AR, TR I SR e R A TR B, BT S o 0
IEFUET R Y (Ri), FET 8 S PRl an 2 5 IE IR R R 2240, BRI A
# ARG, e KR HUBCEEAE S v 1 00 PN R A A 3R A T AR BN A, AR
CARs RITHHI TR,

IEFR AR YRi)=a+B*X(Rm)+e, HA, osg@filias, Bamiiath X,
HERIRET,

HHIEE R AR=Y (Ri)-Y (Rio)

P& T CAR=ARG

) SR
FIAGTHES D BT H AR (5B LL A A 5T) FIalk
BECH T3 [ R RT3 Y(Ri)F XRm) BT K F, A YROVENHZE R, X(Rm)

YEN B2 s, R stata FEATEIASHT, EIHFER Y (Ri)=1.08 18X (Rm)+0.0011,
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4, I %
45 PSR Number of obs =120
Source SS df MS F(1, 118) =72.89
Model .054995477 1 .054995477 Significance F=0.0000
Residual 089025128 118 .00075445 R-squared =0.3819
Adj R-squared =0.3766
Total .144020605 119  .001210257
Root MSE=.02747
Std.
Y(Rir) Coef. E t P>[t] [95% Conf. Interval]
IT.
126704
X(Rmt) 1.081786 g 8.54 0.000 .830875 1.332696
.00251
_cons .0010755 16 0.43 0.669 -.0038981 .0060491

I SR F T AE i, R-squared f2 458 RECRBIERE, E0~12
[B], A AR B AR S S B SR RO P SRR LT, R-squared Fil Adj
R-squared A6 B A 24 4065 543 31 oh 0.3819 FH 0.3766, Fos [ml H R A RUR BT
FEMATAMEXRNHE, 456 PHFET 0.0000, /T 0.0001, HUEFRELH]
99.99%DA -, UERARETIRE (4 3 MK PR . Root MSE il 2, AU,
WARRCREELE, PR TUH E R0 B8, RECH 0.000, F£RTE 1%
FAOTEE, MBI, @A,

: y = 1.0818x + 0.0011
Y(th) R2 =0.3819
15.00%
108009%  J
o ®
500%. ¢® o
.. ‘ ”“ .; ‘ @ .
oo d
® ® 55

-10.00% -8.00% -6.00% -4.00% -8.0 B 2.00% 4.00% 6.00%  8.00%
° e o0
‘0..0 .-5.qp% ®

-10.00%

K 4.1 [mlEEOS
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FEFE 5T D I 37 SE b dicam R A B R, A excel 1 i FUAI ML A
RY Ri), HTR BB AR R CARH, FEit4 R 2%

# 4.6 T OWI-20, 201AYB B KA BT B EI R

dif AR; CAR dif AR CAR dif AR; CAR
-20 -1.96%  -1.96% -6 4.33% 10.29% 8 -1.69%  11.72%
-19 0.42% -1.54% -5 -2.24% 8.05% 9 -4.18%  7.54%
-18 2.46% 0.92% -4 0.02% 8.07% 10 221%  9.75%
-17 4.35% 5.27% -3 -0.61% 7.47% 11 0.28%  10.03%
-16 -2.05%  3.22% -2 3.25% 10.72% 12 -2.62%  7.41%
-15 6.14% 9.37% -1 1.75% 12.46% 13 7.79%  15.21%
-14 0.27% 9.63% 0 8.24% 20.70% 14 1.64%  16.85%
-13 -1.24%  8.40% 1 -1.82% 18.89% 15 -1.31% 15.53%
-12 -0.36%  8.04% 2 9.67% 28.56% 16 -5.10% 10.43%
-11 -2.82%  5.22% 3 -71.57% 20.99% 17 -3.29%  7.14%
-10 3.77% 8.99% 4 -7.06% 13.93% 18 1.81%  8.95%
-9 2.34% 11.33% 5 0.79% 14.72% 19 -0.51% 8.43%
-8 -3.49%  7.84% 6 -0.51% 14.21% 20 2.78%  11.21%
-7 -1.87%  5.97% 7 -0.81% 13.40%

50.00%

40.00%

30.00%

20.00%

=& ARit =@ CAR

Bl 4.2 Frfaa AR MR FHEIEF CAR H2) ]
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HIEIW A, Bk E, AR EFIE OB A ESIINE, BA EmEstE
s, H SRRl REEEI 19 K, fEHH 21 K, REWS, iR
ORI g, BUORE, FE-LUNZIBISEME H BKHR, R
O IEAE, WA RBOG R AT 5 [0 Al e e (5t I oo 1 R — S (o B i A )
RS T WIETE R, SRR LA . CAR ZEFF I
b5 7w B H BRI HH B T U EAh, TR B N ERAETE IR I ST
Wi, Rl resi it Huis 2-3 RINIESIRIZL, "IDAE i fowsizl. CAR
FE[12, 141#4E BT, FROIBERT EIHERE, #BEcEB by T Failas R
AR Z I, WIWIFIAS R BTSN R RN S, RN ES RIT.
AR, 2B = A U T T R, A B BRAR Y R T 1 I B R
I 5 2 T BN E S P A RIS 80, AT T A F I B2
SR R [l 4

(5) BEMERL

WHELZERRERR R )G, ks ECEN 2R R E e B Eg T L
T T, CACHIWT AN 5 SF R A R I, 25 RIK, 2 RRHK. A SO B
ZIREI S CAR #H1T T RS, FIEH AR LS BT A S Xk
FREE, W AR A5 BE Bk

Ho: CAR=0, Z5KIFIGHRATE o AT 6 G Wxd H B i 8 L B Wi

Ha: CAR#0, ZRJBGRATE ) AT G v H Bl s AN B B2 i
SN

4T B nElE R T 65

S L
A

A E AR Obs Mean Std.Dev. Min Max t Pr(|T| > |t]) =
o

FiT
CAR 41 0.1033 0.0582 -0.0196 0.2856 11.3536 | 0.0000

M TR AT, p (HIEE<0.01, PriAE4EJRRGBE Ho, 52 s Ha,
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AR RO I W 2R L e sh AT I E .t ILROR, S [ A BT 50 5
X IR T7 SR 7= A Sk SR

4.3.2 M &R

F W 5548 bR o T A R B H W AR AT a8, RIS, didt
AN R 55 e dabn AT R BE T, B2 BAEES . 26iHE . Bizie . &
JERETy, TR KRB L TA A A T AT AR ARII(E, TR ATl
I 21 F EWATE (Al pies. ity tERe . sty B
PR . FEROERE . REUMERE. SEJIHTRE . AST IRAF . IRFHERC. AR
FRIEOE, B dhdmr b, Ak, Mok, RERR. &R, By
AR R BRI A RIBOEA R ST LI EXT E, BRI
[ PR A RIEOE R AT 7E ) AT ST i O W 95 22 A

(1) ZAfE

BABET 246~ AT AR BUNTE RE Ty, BLIE i 58 Wy i Js — Beisf 1]
AIE AN BE S HEAR, A dell I W T Js 04 595 R0 . 0 8RB ) B A e
Wean R, FRIRAE—ER TN, 2 F R A S S - E O, %R
P 7\ SR H A B T HEAE . B Ak, — g T, —%
Alb v BT IR AR, RRE MR EAIRE 4, I REE BTN B
NBAHRKE I E 2

% 4.8 HRBOCEFIGE S bR

AR Y ARSI ETES Bl AR R JA Bl A 4
2018Q4 9.97% 9.96% 8.43% 13.89%
2019Q1 2.16% 9.31% 8.63% 14.64%
2019Q2 4.19% 8.85% 9.52% 13.85%
2019Q3 5.91% 8.07% 9.39% 12.89%
2019Q4 8.40% 8.31% 9.74% 12.00%
2020Q1 1.71% 8.52% 9.44% 11.97%
2020Q2 4.85% 9.75% 9.47% 13.46%
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2020Q3 8.58% 10.91% 9.43% 15.04%
202004 11.65% 10.45% 7.81% 13.92%
2021Q1 3.21% 9.95% 7.43% 14.18%
2021Q2 4.62% 6.79% 8.07% 9.65%
2021Q3 7.81% 7.45% 8.00% 9.86%

k. CSMAR

2019 4 7 HEKBOCTHGE T KATE R BOHWHE, 2020 4 12 H 58
HIWEA ), MHFARBOCTH IR AL A I 55 Ba e T2 AL PR o L]
KUl AR, EIAT R AR S 58 UG R 2020 4R U1, A RIBOLRYEHH ™
W AR5 = Z A RIR ST, 1 3222 TR H W & A et LR > 1 I
ATTRR, AR A T 2020 4R TR, AR 2,827 TG, WIDAE
A FHAREER R — B R ERBOCHDL ST R B . ZJ51E 2021 4F5—Z
JERRME, — 7, b ARG I A R IR, 17 B 5t
7R ETY . S35, A EIAEREIN ) P S R A A RO R, DR A
%, BUEF e RA R E BRI . 250 1E, IR R — RN E
B, AT AT, SR SR RE e e

BT M AR R

14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
’ 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Qs
frilk~F-35 9.80 2.08 5.59 7.69 8.57 1.26 3.78 6.06 6.40 1.72 4.31 6.15
—— FRPOGL 9.97 2.16 4.19 591 8.40 1.71 4.85 8.58 11.65 3.21 4.62 7.81

Kl 4.3 BRI ATl ROE F5Fr45 4k

k. CSMAR

BV Z S AR L 28 55 R R RE RS dEAR, EHEHER 7B AL
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SRS RO . IEAT IR A, ATl =452 AP B LA AR A
16.12%, ZRBOGE =4FPEEFFIRTE 9.57%, RTATL-FEKF-. H8%
FIFRAA B A ARAE 2020 4EPU = BEAR 90 7T HA 0 R e, 3X AT RE-S AR E
FPEEZKERAR, X T RE S A RIBOC KI5, H5 2 B4 ER I 55 4
FERHL, 2017 4E 2018 4EF1 2019 4EA BRI & 2 H1 43 BI2H 1958.56 15T, 2158.22
JITCH 2352.27 T3 7T, 252613 JioG, SEBAEEFHEE, WA SRR AEN
Wi & FEBEE T RIFEAE, 2017-2019 4F, A RBOCHREHL A Lk 7285
WS A TE. 2017 4%, SEBUENIA 3.63 12, SEBLEFIE 36,84.58 1T,

2018 4F, A HEISLHENIA 4.23 27T, [FAIHLHIK 16.42%, HrpsilH)E T B
AH|BARIE AN 4213.97 7578, [RIHGHEK 14.04%. 2019 4F, EILA 4.55 12

JT, RE 3783.71 J1C, 2020 4F 5.44 1270, YFIE 5683.05 J1IT

% 4.9 ZFRIEE 2017-2019 4EHF & 2 F 37

2017 4F 2018 4 2019 4

Wi A 3% 1958.56 J1 2158.22 11 2352.27 F1

k. CSMAR

ARGy e, LA alE S, s L AU B g,
WSO bR A F], B AR EAIRE ) Sk Ak, PO EE G EIHEE, A
TP BT A TR M ot S A KIBOL A R LB SF ST Bl DA Sz
55 AR R A, Vs B 2w R A s = M A T A SRR K,
Aol e 4= PR 2R B3 B 2 H (L

(2) £fifie

S P Al A T R B Rl KM BN 555, AP i 22| H AT 22

BRI, ASNBEFEE R T A BERNER R S5 K.

% 4.10 FRBOLEGHRE T R

Lk H 9 e 2 HEB R TR FERLEE A

2018Q4 3.87 3.22 0.18 0.23
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2019Q1 4.08 3.42 0.16 0.19
2019Q2 3.65 2.99 0.18 0.22
2019Q3 2.48 2.02 0.27 0.38
201904 2.07 1.72 0.35 0.53
2020Q1 2.19 1.78 0.33 0.49
2020Q2 2.27 1.90 0.31 0.46
2020Q3 2.07 1.77 0.36 0.55
202004 1.78 1.54 0.49 0.98
2021Q1 1.97 1.67 0.47 0.88
2021Q2 1.88 1.56 0.48 0.94
2021Q3 1.89 1.58 0.48 0.94

k. CSMAR

3 b
6.00

>0 W
4.00
3.00
2.00

1.00

0.00
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021

Q4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 Q4 Q1 Q@ @3
—o— fPlFY 531 549 489 545 439 523 411 5.00 3.99 3.80 4.45 4.30
—— KO 3.87 4.08 3.65 248 2.07 219 227 2.07 1.78 197 1.88 1.89

Kl 4.4 FRIBICKAT W) RS8P Al
WK CSMAR

FRBOLAE 2020 4FH UM A A S, Bl RIS R4 T P,
R T R AT R A I A RBOE R S R, AW R AT
I, AREOCA RTINS 50 R BRI 58, AR TR o 2 AN M
T RAEE RS, N ELE BN, WERNBICA S B —ERN R E
FEJ7, EAREIEAIRE S NI, 2021 TR, T A RS LRI A G I
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[, %It Wra LI, BAORE, ARSI R TI91E 2.5 i,
B HOREAYERFE 2.0 o4y, HORshR, B 5 EE S —SH T
e TATFEZER A, AT DA 3R A A RE )

B AR

0.60
0.50
0.40
0.30
0.20
0.10

0
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021
Q4 Q1 Q@2 Q@ Q@4 Q1 Q@2 Q@3 @4 Q1 Q@ Qs

—— 17k 023 024 024 025 028 0.28 0.27 025 0.29 0.30 0.29 0.29
—— A RE0 018 0.16 018 027 0.35 0.33 0.31 0.36 0.49 0.47 048 0.48

Kl 4.5 FRIBOERAT I = iR dabrAz
WK CSMAR

LA, AREOLIE AR A BRI E T, A PIORIR R 2 AE
2019 4 PUZFEAN 2020 AEPUZRSE, XA R0 A2 245 AT RE [ i 5L TN 5E Al
H. AR RO 2020 AFRRTEh (i fh, ATERE . BRI A AR
bt T 97%, EWE AT ABUREZEIEN. W, IOk Gk

R T S AT 5 5 B 92%, TR B0 RN 2 T 52 21 6 85 L SR B AR A
PRE S BRI, R 2020 4R PU A RBOE I B R A AL AR SR
BTt BEEGE T 2020 FEAE KATRE R AT, AR B U BARR B 7
B L, R P BT 1.248 427T, XA T A KIBOGH %™ i fii i
fi. BHKRE, FPRUERME = MR IR R, 3L = F R R
BATEAE 48%, —H A TATIEAN, BTSSR BN, AR
A KRR 2 (5T ), SO I SN B, T DA 2R R OG0 e BT

(3) &EHETs
ZE e ) RO A E fE T, B — R RE bk &, 40
PO R RPN A0 BB, IR RE ). EH, fEH SR
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R, R AR, IR BURR A E, SO Rishiki, R
RS BRI 655 . SO R e AR Al R B, 2 S0 ) PR R
LN AR Sr=tiC/ O R X G2 VAU SANATE 2 0 N Ve /A i D ki
PRI, BT BACR .

K411 BEREIIE EHUANEIN
RVHEE IAVELS Wk (ki RS e
2018Q4 2.49 5.03 1.12
2019Q1 0.58 1.24 0.30
2019Q2 1.19 2.36 0.60
2019Q3 1.81 3.22 0.84
2019Q4 2.42 4.22 1.06
2020Q1 0.49 0.73 0.19
2020Q2 1.16 1.96 0.48
2020Q3 1.85 3.07 0.71
2020Q4 2.25 4.29 0.94
2021Q1 0.60 1.17 0.25
2021Q2 1.22 2.39 0.53
2021Q3 1.88 3.71 0.80

k. CSMAR

2021 AR5 —Z= EAF T JA i ARG T RE DR R W) 24 W)l S50 7 A e s i,
FERIBOE AT R 1] n] B ot 58 OR e AL LAY H W, AT RSB I 5 SRR A% 20T
ey e 79l FAEREIN ] PN DK IS, XIS AE 5% R 28 RSO3 B 1 RN ) 52 1
Wi, 3 AT SE AN, Al A 32 358 S IR R AR FEARE A AR E 5 . mT DA
B, AREOCHI RO R AR IR E, HH IS HB/IMEEET e, ol
A7 BE R MSOIRRFE e i, ANRE S Ispi ]
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ISR e

6.00
5.00
4.00
3.00
2.00
1.00

0.00
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 Q1 Q@ Q@3
== T 489 125 2.41 3.70 479 1.02 229 353 4.84 125 255 3.77
- KB 2.49 058 1.19 1.81 242 0.49 1.16 1.85 225 0.60 1.22 1.88

== T = ZREOL

K 4.6 478 SIHE AR
Kok JE: CSMAR

EERBOCH W RS 5 AR, AL 55 22 AT AT, AR B0
PR BSOS 4, AR 2020 AFRYRIEN BT, IMSORER. B il
B ATHL A L 92%, TR A ] RIRBE AP e R Bk, EL MUK R e R 2 17
WISEZ S BAKRE, 2021 —FJLLK, PR, MR RR . [
SE BT R e AR LB BT R AR — BRI T, R Al 5 IR H A T SRR A
HEEZERE, ARBOCEIZ R R m WG IS T, E WK
SOFBIRR R, ETARREOCFEM AR A BB, SR M A SR K
B3 Jpngss,  ATCATE A BRI R BT RE.

) KJEHE

KR h R Al i K R A B e ORI B S EAFRE TR B, 32T

W3 AR, MR ARSI ).
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140.0%
120.0%
100.0%
80.0%
60.0%
40.0%
20.0%
0.0%
-20.0%
-40.0%

2018 2019 /2019 2019 2019 2020 2020 2020 2020 2021 2021 2021
Q4 Q1 Q@2 Q@3 4 Q1 Q2 Q@3 Q@4 Q1 Q2 @8

e R FEIAKCR 6.06 2.21 4.76 18.2232.2231.4828.77 23.69 42.64 48.76 54.40 45.13
=@ S 14.37 9.99 -4.12 -15.6 -10.2 -16.2 23.64/56.7050.20113.8 7.79 3.21
BN AR K 2R 16.4212.12 6.09  4.73 7.58 -8.4112.2615.84 19.5283.1654.8251.10

i P — e MY K~ AR

Kl 4.7 KEREIHEIR AL
B HH: CSMAR

WAE, HRBOCIEHMEARZ G UG, BEWBANKE FF R,
THREE—A, T HMNE RIBSEIE 2 E R A TR R, 1l =FE SE AR
KAPIYTE 29.28%, A RIFOE 2020 427 26.65%1 7K, FEJHAHA K&
756 ) AT AOW = AL G Bl 5 IUBEED 3K, ZRESEIITEGR, BPE =y
KF LT, AR K. 2021 5 = FERMA R, Bk
PR, RN TR TS A2 IR BEROR, Rl @ Il 1 2021 4F—2
JE, Ui RIBOOR IO I 58 i T 977 8, B3t T AL | A, RIS
FERIAELE YR FEE . W5 R = AT

TR, AR, RERFRIE, A2 ER A T R
w5371, ZEWREZY B,

TREWAAWICE, NIRERE—P %, hAEKRER, AARSY
KANEEABIHRE I IK5) 77, (LI E BN RN ) KA

ZRFRBOCA T RIGIN, P a S IR, W 385 R AR B RS K
A REIIHCRORNE F IR TR, SR 55 P RSO

BTE Z, A RIBOCTEH W B iz @ ) TG E R SO LR, k2
el R IE AR, MBIk E, A R Eaia =g, Wl A
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WO, Wl DTSN, R . Gl W 45 e R, R AR RAT th Ry
gy, WSROV s, RAKASER BN, Fealed, BARES. t=EHES. KR
RE et R ST, RBRE R, BRI 55 KRS, R TTK.

4.3.3 iR TEH ML

RAEZATRIERE, PR S BN Z AU, XU -5 Wi A 45 5
BATHHEBIARE, BARA B G FI G360 TR K E, ke kAR S
SN Z B ) AR 28 W] SRR AT R et . 0T I W] e Gk il HOX A AR
114 5 i) B8 A 3 e {2 R T ke o 2 WA &6k, T S I A w] YA 3

P EIFEI E AL ERA IO A THATYIREAR DA T 520

e E T A FIR R SE PR AL

H BT SCAHT AT AL, FEAKBOERY I E Ly £ b, ik i A & &AW
JBE, AN B4 M S 1) W 2 £t Mg S LA A 1) 2 ] Y LO0%BEAR, 2020 4F 12 H 28
H, #ZKEBOCHUSE R 100%BH. 2021 4F 1 A 29 H B & A7 1T, AR
FATIG A BIRAIG N A 156,753,349.00 7. iX— BRIV ERAERF- 2 T2 B RAAS
1a R AR

BRI
[ I I I ]
ARt B2 Vs b Ul=Bis HH P
13.6% 12.92% 12.92% 12.92% 10.73%

K 5.7 ZKRIBOEATE] 2019 4ESLBR5 N A A A LE 151

AR
[ I I I ]
Mg WiBE s X7t X T
13.6% 12.92% 12.92% 11.52% 9.31%

K 4.8 RO 2020 4F 2 7] SR N B =37 A% He 151
Rk AT A
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BRIBOCIALS B /38, B TR B TR TR S bR . FE
JE [T G IATT IS, BT AR BAR B R L I DR ANAE, AT R kit SR A% 18
B, BIREABIRIFHR L BIAE B8NS, BT & % B H HRR, A4
0 5] FBE A5 SE AT A 2 2 S AR FREAR A BT R B 181, 2 0 T T R P AR 1 4 P 57 LT 9%
HAEEN, 4T KRBT HIRL, 2020 4E TR BAR G4 EiiA T 60.27%
JBAL, A TP . LRI . ARG e UG, R AT A 5] 675
IR A TR, WIBE . B kg, XS THRXIE R G2 5
58.29 %, T30~ BRI AR AL brda i

TR GRIBAR TN A E) A PR R AR )

BRIBOGAE 2018 4F 2 2019 4E[H], W I Gl &l 2.12 Ot H R =
5067.90 J1 TG, ZJG 2020 AFH S S 1 3862.76 T TT, FR B RRAL T %,
BRI AT WA B DASE 1) W 053 52 45 1.248 1276, PABLA: A5 6,240.00 Ji T, B
WO G, X EEPERSE, ARORTH ARG A E, Arisi
22, Mk ) PTG B AT R AR, ARBOGR Hilm BB, TR B
G FE ) PIAE— e AR B A Y A R B R AT R, TR R R IROAR 5
PR (AR )

& 4.12 FRIBULE 2017-2021Q3 BBHEZH B4

2017 4 2018 4F 2019 4 2020 4F 2021 4E = ZpF

BG4 | 156,499,852.00 | 211,992,530.00 | 50,678,963.35 | 38,627,573.02 | 80,036,809.01

VORI LA A

ZRZEMIR S5 AN Z R AL A

MR A B i o) BB IEAR, SEROHWEAR S )5, AR KEOtK
fr BBk, EALHRBEAT AR, DASRAS A RIBO IR Eaker M. RPEA KR
FRINAE ) B IR AR, A A mBN T K, AL RATHITE il DAREREH S R E 4
AR, (BB IS XS OR8> . T ARG R, BT oK 2
REBSCEE BRI A S FIRLE . P, BT e R 5 & 1) al % £t nl AR
WX Z RIR K2, RO Gt o, GERIpI A i AU B ),
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IEpSTi AN RL LT

BERIBOCTE BTN EAAL ) 5, B It 5825 Bl m AL AR O AR RO i
R, IZ5RaNGM ., TR RS IRENG . Y 5%ll)a, martes
PR EFEAEARBOCHE N miEd, (et Rl o, mh R R
JERA AL 22 FIE B S ARt foK OBt IR (T S R A 2 RR RS
PG, s BT A E NIRRT, IRESEETT, MR KEOLR AR K
JRBEE W S BLA

4.4 ZATRE R AT BHWELHRIRE 54

4.4.1 31HME

(—) FAEF AU

RRZ G G, BRBICHEALRBI DAETHRE P BEE, iz
BT T AAEMRAE . A A B i A s A, (H BRI
22 KB R A R TR B, MU TT S8 il ot i TR, HEK
SRR, WO WEE A, B TOVE A ] R A NIRRT DTk 2
WA FITEL, 22 E] e I A R 24 0 BB o R A ) XU . B att 2 4,
FH T S MR SR IE SR, o A RS o v i) S B R (A AN KR,
WA RIBOEAT R — @ W R KU, 2 R4 A KB A8 1 St i ik
FEFE S,

(Z) HRFTSUAT R

AR YR H: W) 25 RIBG BAT R ) PTG 5 SCAT XY o7 LG 60%, 33X — U 3RAE [ 1
GO IR A A E TROR L. — T, A RIBOGTHETEE ) T GHE AR AN M 1
PRI i LR T — TSR S AL B TR A Il B A, S ikgER
JESCAEAR KGN ] TG 9 S8 R T, W sl b e 2R B . A Kk
AT AR & WA PR R, R A T 1] AT At LN 1 A
mARR B T, A TR BE S S A RIS A S FE IR S EE AT AT KU A AR K
B, MmN ARG, WA A AT KU S R, XA 2 5 A H

JRELRI fE
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4.4.2 BWHEF

(—) ELERE

¥ L3, BT A a2 AT PR — A BUE N, “RKER” 1Y
BUENIHERDR 12 1 H WAL, BUIUE 18 I HAREAE, BEBIKIN R
i3 DO N = R ) o W I T 2 DAt 0 e =y e v ez AN i = A L T 23
LT PR SR, HXRIAZE DS 52 FNABEMZEE K, AN
PEATE PR, AR 2RI 55 IR . W 2 ] n] BEAEH 2wl i Bl i e
KAT RROMBURT . B EIRSEEAR, RMERI AR R 2 T, BT R T
e Wy 5 F) TE BB, . 5 S — TPl DL it BT A RIAR R & B L SUAEE,
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