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Abstract

As state-owned enterprises play a very important role in the national
economy, their reform has always been a hot and difficult social issue. In
2016, the State owned Assets Supervision and Administration
Commission of the State Council, the Ministry of Finance and the
Securities Regulatory Commission issued the Opinions on the Pilot
Implementation of Employee Stock Ownership in State holding Mixed
Ownership Enterprises. At the 19th National Congress of the Communist
Party of China in 2017, it was proposed to improve the management
system of various state-owned assets, accelerate the optimization of the
layout, structural adjustment and strategic restructuring of the
state-owned economy, promote the preservation and appreciation of
state-owned assets. In 2020, China officially launched the Three Year
Action Plan for the Reform of State owned Enterprises (2020-2022), The
plan clarifies the state-owned assets supervision system focusing on
capital management, promotes the optimization of the layout and
structural adjustment of the state-owned economy, and improves the
vitality and efficiency of state-owned enterprises. Every time the latest
documents related to the reform of state-owned enterprises are issued, the
whole society and the capital market will pay close attention to them.

Gansu Engineering Consulting Group is a local state-owned capital

holding engineering consulting service enterprise with the most complete
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types of engineering consulting business in Gansu Province. It plays a
very important role in the engineering consulting industry in Gansu
Province. Although it has made some achievements in the past, it has also
faced insufficient financing channels and small business scope in the past
The lack of effective equity incentive measures to improve the
enthusiasm of employees and other practical problems, while the overall
listing of Gansu Engineering Consulting Group can effectively solve the
above problems, laying a more solid foundation for its high-quality,
healthy, stable and sustainable development in the future. Based on the
systematic arrangement and summary of relevant research on overall
listing by domestic and foreign scholars, combined with the specific case
of the overall listing of Gansu Engineering Consulting Group, this paper
uses the event study method, financial capability analysis method and
non-financial index analysis method, and actively quotes the overall
operating financial data of the domestic engineering consulting industry
in the process of research, and finally systematically summarizes the
overall listing of Gansu Engineering Consulting Group, First of all,
during the research window period of this overall listing, the monthly
average abnormal return rate of Gan Consulting was 0.207%, and the
short-term return in the window period of the overall listing event was
positive, indicating that Gan Consulting's overall listing expanded the

market impact; Secondly, through the comparative analysis of financial
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data before and after the listing, it is concluded that the overall financial
performance of Gan Consulting has been significantly improved after the
listing; Thirdly, after Gan Consulting's overall listing in 2018, its EVA
value has risen significantly, increasing the enterprise value; Finally, Gan
Consulting's financing ability and equity incentive measures after listing
have been significantly improved compared with those before listing. It
can be seen that the overall listing of Gansu Engineering Consulting
Group is a win-win situation, which will certainly provide a very valuable
reference for the reform of state-owned enterprises in Gansu Province in

the future.

Key words: Gan consulting;Overall listing;Motivation;Performance
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2018-03-02 0.1621 -0.8057
2018-03-05 1.4563 0.0407
2018-03-06 -0.0798 1.2062
2018-03-07 0.6385 -0.7355
2018-03-08 2.0619 1.0144
2018-03-09 1.4763 0.7668
2018-03-12 0.0766 0.4576
2018-03-13 -1.1477 -0.8822
2018-03-14 -2.2446 -0.4377
2018-03-15 0.0792 0.5602
2018-03-16 -0.3165 -0.9702
2018-03-19 0.5556 0.4394
2018-03-20 6.3141 0.0849

Bl ks . WIND $4 2

5.1.2 EVItERG E

MY TC N BVE A AR R, AE O RS AR IR ARTH F s
EARECE B R R B REAS J5 A R ST R AR AR IOHESE T SR U E AR K dtE
LT — BRI BEAT Al TR AT BT AR B SRICRFE , Bl 2 5 TR b0l
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RN ) U B AL, A8 BhEC 5 0 M & T S PRAE . IR G e 0 BT REZE,
BB e T
Yi = Bo + BaXy + Baxg + ...+ Bxy + U

o YiEREAZE, ot BEE, BefffiZ, pEAMRE. AT

CAPM A FEAT U0 R BEE -
Fit = Qi + Bitlme + €it

HorPrg GRBUER 300 R 80 %, rgRIBCH Sl il =, AR Ao ik
PR R . AW BOE TRZED, it — PSR I E A, febs
VERRR P ) — MO R, HORBOR KT SGAB IR A SERR o UL, (HR A
5 REA RS o) LA 75 ZE AT #IWr, $RFRA S W REfe AN B Rt B, thrre
TSR A B A AR I, (2 2 B A [ FRbn TP e 2 R MR T, B 20
SERAR IR R, B ARSI T RS kA 30 v {5 B, XL P E bR #ES
BWEN0.05, Ml 95%MIEFE.

AWt5tiz H Eviews 10.0 % 557 & BB HEAT ek Rl A45 2[R A 2403k,
T 5.2 FiR.

5.2 EIHZHR

Variable foefficien Std. Error Z—Statisti Prob.

C 0. 170344 0. 416056 4. 409424 0. 0000
RM 1. 461845 0. 304198 4. 805576 0. 0001
R-squared 0.461009 Mean dependent var —0. 055028
Adjusted

R-squared 0. 441046 S.D. dependent var 2.977738
S.E. of regression | 2.226253 Akaike info criterion 4. 504989
Sum squared resid | 133.8175 Schwarz criterion 4. 599285
Log likelihood -63. 32234 Hannan—Quinn criter. 4. 534522
F-statistic 23. 09356 Durbin-Watson stat 1. 354257
Prob (F-statistic) | 0.000051

M ERATCUE W, BERELARER 0.441046, XFRFIHEFEDTCA 0.170344,
RM REME N 0.170344, 1E 99% B 5 /K-F Ll BRGS0, tth s 2~ 7.
rie = 0.170344 + 1.461845r

1E 95% MBS/ b, AR 7 BRI, R A SR BT, R
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5.3 Fi7moe
£ 5.3 HOHEHWREER
S5 5Tl Rt B R | ShRls R ﬁ%ffﬁ
2018/8/21 1.818 2.828 -1.022 -3.85
2018/8/22 -0.562 -0.651 -0.756 -0.105
2018/8/23 0.365 0.704 2.862 2.159
2018/8/24 0.16 0.404 10 9.596
2018/8/27 2.443 3.742 10.04 6.298
2018/8/28 -0.188 -0.105 -0.046 0.059
2018/8/29 0.4 -0.414 -3.984 3.57
2018/8/30 -1.048 -1.361 -5.045 -3.684
2018/8/31 -0.495 -0.553 1.114 1.667
2018/9/3 -0.38 -0.385 0.848 1.233
2018/9/4 1.267 2.022 -2.101 -4.123
2018/9/5 -1.955 2.687 -1.721 0.966
2018/9/6 -1.069 -1.393 -0.09 1.302
2018/9/7 0.453 0.832 1.172 0.34
2018/9/10 -1.452 -1.952 -0.08 1.871
2018/9/11 -0.181 -0.095 -1.033 -0.938
2018/9/12 -0.688 -0.836 -0.759 0.077
2018/9/13 1.079 1.747 -0.096 -1.843
2018/9/14 0.171 0.42 -1.263 -1.683
2018/9/17 -1.146 -1.506 -1.141 0.364
2018/9/18 2.013 3.113 4.426 1313
2018/9/19 1.317 2.095 5.55 3.455
2018/9/20 -0.071 0.066 -0.258 -0.324
2018/9/21 3.032 4.603 -1.009 -5.612
IE 0.187 0.443 0.650 0.207
it 4.483 10.638 15.608 4.968

ARYEAT 7T AT 1 _EAE R A T LAAS 2 H A 0 et (91, TSR3 1 BOE
FEBAT R BT B SO0, H R B il e R ARG O, H s
PRUCas R 9825 R A (A 15 BB AT A5 AR, MR THEEEE S, TR AR VAR T it
FOE DA, HE WA B S a0, 207%,  HE4R BTSRRI
miYIE . U H SR A B T A BB U e R BRLE, —yTi H S AR
NILREE I, HAEAR 50 R S A 557 U K@ 5271, HLe et 3k
AR SCHE, HB R BN FHEAKCF R bR 2415 B4 T, #eB8 ml LA
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TS BT IEH A58, AU B3 HoNIE, BT s 1Tias
ET PR 300 EZRFE H R .

5.2 Bk LM S&M St

Aoy Wt o Al B A b TR S R SR A A E B S5 Bl S R B 2
Whostahs, Lotn: BAIREIHERR . LEGREITR bR EISRE TR bR AR K AE F1T6
PRaE, AL IR 2 TV 55 F b K LU FE 0 A 45 R DR AR B AR b
il I 55 SRR B G DL, (B2 BRI 55 SO I 78 05 - A e B B IR g AT AS
A RIS E 123 =] B8 5 G0 B 55 R Fia bt B oA AS e 58 45 18 21 [ b
A BOAEIEL, L5t RIS BRI AR 2 7] AR A
WA 55 GBIV RE E o O 1 SE TN 7800 B WL 2 IR FROBIE T B A B oot H ol CRE i 5
W 55 GUBCR SIS AR RE , 2% FE B REAE [ A B A T3 b i o lb A 28 i 3
KT LERE A2 ER BB Ak, BT SR AR, B AA SO 45 [
PN 2 R 0 i PR 7 7 A i D e o R 22 B0l e AN EL 3 1 DR RO TR A 55 11
[EIR S S S| 410 2 € (WY ) I & o N DU 7 S b e | 2 D DA R ) U =
19 AR AR 55 RAT P P 2 I 5 1 i R W 0 4R D AR X I R 0 55 i e gt
ATRE X LEREFE, W DUE AR BT W E I — E T 5 N, IR BTt
HR TS RERIIY 5 SRR 2 KII .

5.2.1 BFlgeHhaHh

BB B BN GA LA A2 ORI . 2R R, PRI T4l A
HMEAT W3 W AR H AR L, R RE 7 R AR Fa A b A S 25 P B RAE — E 18] Y
UM (I RE T, — IRORUL, Al 28R P e R BIAIE 2 ik RS [R14R 45 BOR 1 e K
WL Hr AZ A RE AT 1 9m 55 50 T Ak A SR H AR B O B, i H AR, BB
WEFC oM 2w EL A BE 0 55 e bmia F BB 3 A B B R R . BB R L 1]
PAHFRIR LA 5 I o R A5 SE, BB IR AN H N LRE & 5 FR AR _ETixet
T BT A F B AR ST REE , A ST M AR A RE T 55 Fabn i CR A AR
RUERIBAZR . FE S ANE R B3 B It R BARF U0 #r . BAIRZ$
A VIR R B AL A S WO P B o B GRS, Do i el &8 A de AR 1O I 554
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Bro MR ANEEA H ¥ IEH 28 RE T HAARIEFEEHN T, .
B, SR AT S, BT A RSO, R
45 R 2 0T DA SE Rt KA 5 Al 8 48 PP 5 3 LR EBCR i 1
R PP R R AT SRR R RN G RENE SR IR KRN, BT i debrsi &
SR AR B AR P A ERG, B DO  Afri FE AR A A . A i L
2015 £E-2021 FEHE WP BRI FE W5 FIE R DL 587 50 a8 3 70 e b
AR BT EX BT AR AR ST RIS AR o o DA BT S AR AR A s B R
5.4 iR,

# 5.4 H¥%&#H 2015-2021 E&FREAHRIFIC B E (%)

et 2015 2016 2017 2018 2019 2020 2021

EH R 7.77 7.82 | 14.79 | 29.96 | 35.96 | 27.97 | 32.39
FENL S RE 7.76 7.19 | 13.66 | 28.96 | 29.64 | 27.19 | 30.96
P s -38.44 | 6.01 | 26.59 | 14.37 | 16.59 | 14.32 | 13.39

Bl BRI 2

M 5.4 AL AEF R E E, HEWBEAREL FTarm 2015 45-2017 4F
AR, BT A R = BIRA AR B KRB SE— A, BRI LS5
TSR AR EARFR A E T, (R B EUE RIEBARIET R, I 5 58 r= i i 26
WhARE K, 2015 SEHIL T F{E A-38. 44%, 2017 4 26. 59%, BB LT A A
H % 4 B Z AMT A BT IR B IR K, X0 T A 7] 4 J5 1P Fa i e A e e
AR 2018 FFHE MR EA LT f5, BRI A RE b kR T AR
AR, B FEF B S5 A B AR E A KT, B A R LSS B
BAWTES ), RRBARER G4 — €M A, 35 il e & toism HARS
FasE o LR VA b el LIS, ARUCH S ARk S 20 st T i AR
RGeS B T AR B I BhHEAE A .

A E N TR SRS 1T Ik 2015 4F-2021 -4 FIBE S e pn B B gk
5.5 Fik. MEIHFTLAE WG HH & Rk s 20 b ot T4 e i A &) 1 & )
R B T Ak E AR THE .

% 5.5 B TEEHRETIL 2015-2021 R F|FEHRIFIL LR (%)

fiibx | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 |
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EEVIIES 38.61 | 38.76 | 38.49 | 38.48 | 38.11 | 36.12 | 38.56
FEM SRR 36.72 | 37.15 | 36.34 | 37.52 | 36.83 | 34.58 | 36.38
e T 15.73 | 20.38 | 17.89 | 19.33 | 20.34 | 16.42 | 17.32

BRI ERLZEIRES Excel MR

N TSI ELU R S e s v A B 2 B T T A B R B T I S R
B, 5 {543 A H v AR B 2 B TR S A Y DR AR S AT AR B R e T
PIRAFIA L, ASCK sk R I 8HE o s 2 K, Bk~ E 5. 2.
5.3+ 5.4 s
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—t-HEH - B T ESERSTL

E5. 2 HEHE5EA TIEEHRSTIL2015-2021FFF] R (%) f8irC &

HEA T BRFERNAZ) . 2015 FF-2017 E=A4F, BT A R =B IRM SR
FEMTPAT, (A E4ERE NIRRT, =8 BRI R LRH
i 20%, WEHEWREARES Lz s, RliAFKERRRAE T AR RN
&, EHiAFMBRREEREE 25%00 Fo RAGHT LA RIS AT DL LR R K
FUAGAUTIA T (DZARTFHE. MR, SERE G KR
7 KT 3 T SRARKE B A 5730 71 AR b T DR R 35 7 IR 55 22 Fh Rl 36 I 7 B i
], 02 3 B K 97 B A4 L BT e AN SR EHEAN B B oMb 43 it b T 95 351
Hihz, 2017 FFFRERE LA g7 2 R NFRNEAR LG 2015 FE#A Bk, %
RGN A S ARG T = BIRF R g K2 8], 1M B T =B IR A AL E
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PEAGHIX, HAENA S BE4 . BRI F1BETT THAH L ZR 45 23 b A AR5 W L
%%, TUZFIRMBFE - BEAZIEFEE, AT =FIRMMLE 2017 4F18
LTI I s el & . IR QR = i B S 2 R85 ), A R BRI AT
ZHTE T AR RS ) BT TEESHRSATR RN, B, Fa%E
AT, FARE A= W IR S5 BN Lo s, BT DATE 2018 4E H i W BE A A 17l
G, bEHAFRMERFAAL 2017 FHK T 102.57%, HE T HERHFEELE
WSS TEEIE R /R T HR A A W, k28GR 7 Nt — B, JFHA
FO R SRS Tt — P AR 25 & B AR, BTLATE 2019 45-2021 4F, [
MAFMEFR—HATRENES. BN TEERRSTIL 2015 4-2021 4
BN AR BN HA AR K, B T IHRRAAT R, BT AR febr R AR
WL, AT ARIEE FERue e 36%Lh b, nULEHEN TG HRSAT IS
Fe— R JEHCESF ke (HR S B AT AR AR B B A Z 4R bR AT DL
HE R AR R L R b TAT b b FUACEE e IO B, 3t 75 4 i 9 Rk
SVaHE BRI S ANA S 2 M it — PR m A R T 58 4 70 .
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—— H&EiH -m- B TRSHERFTL

E5. 3 H&i#H5EN TREEARSTIL2015-20214 FE WA FIEZE (6) fARiC 2 &

H oA B S FNER AR S . BT =B IRATH & 1 )k 55 28 b as B
—, FEM SN BRI NT EA AL E, N R AT B HE S
T 2N 78 ML 55 R R AR B A AR — 3. 2015 H£-2017 FE=4F, i A A
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=BIRMP BN S A R BARAE AT, HE - EAERRAE — DN BUR KT,
SRR FEN S RE R AT 15%, mE s hBsEA FhizE, Bl
G0 SR 2l b BN | o A oA B G ol EARI L DR S S R S R o
SEAE 200 LA Eo 28 55 I 2 (1 A2 B R DA a] DATE LB A R (A2 Bh Ao [ A L
FEFWARSTAT I 2015-2021 £ 3B ML S5 A R FGAR RN HA AR, T Hom
IMERATIIEYE, it CLEE LSS A R Fe b RILARAR L5, A7 M BRI H 4
FsEAE 34%LA_E o (EX U & AT ML B A 328 Mk 55 R A R bR ) AR H
HE R T E L SR AR AL AT LB R AL B

30
i ﬁ%h:
10
; 4
2015 /21]15 2017 2018 2019 2020 2021
-10
-20 /
-30 /
40 /

—— Hi& 0 - B T i2E0 RSTi

B 5.4 HEH5EKN TES ARSI 2015-2021 EE B =R 28E (%) FBFRC A E

B A MR P2 I a8 R AR Bl . 2015 452017 £ =4FEH, B AF =B IRM
(22 PR 2 S AR K, FLAUE A 2015 41 322. 92 5 e K B 2017 4F
(¥ 11684. 89 576, =HHIEK T 1T 35 1%, fIHEAFNETEX ZFh#A7E, &
it b T A W R BEAREE R R B AL B AU A B 4R H I R, R
PR A R AR E KOt HAEE A, 2018 (EH & WA EA iz S5, |
TH&E WS RIFErE, BEE LA A 2018 4 K LG bl A ] i3 55 = Ik as
FRIARE A, St BT A w) R B A SRR R I RE IR L AT T
AR o A TR RS ATl 2015-2021 4F7 %5 P 38 R AR bR AR B AN 1R
K, BIRE DI BA R IR IR, (R AT R e 1E 15%L b
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X LG H AT ML B AR 45 5 W et A AR bR T LR L H SRR R A TAT
BAREE R KT

AUl bl IS, B4R BT T =RIRe b T HATMLAT B SE 5,
HERFEIRI B HARE ARE, BB AR EA By et 7 Bl
] R 7 A g

5.2.2 BRI

VA T R B &8 SN E 2 i T e A — & A ] B R AR
LI P, X0l Ao i i e 4. maia AR e EE, US4l
B BE IR A T L A A AN B 2 pl TSR 2 PAE H %) 2016 4F L DL
(LR BE 1 BE, BT AA SCE T i EL 2016 4E-2021 SEH &R sh bR . #zhtt
FHFL TR AR B 2 B THT S AT AR AR S, JEEN 2016 E-2021 AR BT
P AR T A T W R A 2 b T AT SRR BT RE AR B, R DA I 25 F
PREEFRUNR 5.6 iR .

% 5.6 H&E# 2016-2021 1R A HIBIRICEE %)

fabr 2016 2017 2018 2019 2020 2021
Bt E 1.68 1. 47 1.16 1. 54 1.65 1.72
B R 1.36 1.43 1.02 1.52 1.52 1.57

R 52.18 | 46.14 | 59.67 | 46.44 | 44.70 | 41.58

Bt RIS BRI 22

M B RT LR ] A 1 2016 4E-2018 4EH &S0 B R A 5 bR
BUEIARAFE R, SIS ES, mah R mENN 2016 1)
1. 68, ML F R EETE RN 1,36, 11 H %= A 0REIX =4 b RIH A LT
st ass . mirE H &R A EM Fiiz )5, KRR R Tie — K e
(GEVARSEE &S NEON Y FEIE

AR SCE R TR B E A TR S IR 517k 2016-2021 SF 21 BE JI 4R 1R,
HARUNER 5.7 Fiz o BT LR [0k LG H 5 ) B AR B 20 b i x) T H A R 70 i s i
J.
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£ 5.7 BN TREHRSITIL 2016-2021 EL5R 88 ST HRARIC A (%)

Fetbr 2016 2017 2018 2019 2020 2021
iikm) s ez 2.39 2.48 2.25 2.27 2.31 2.27
B R 2. 30 2.39 2. 16 2. 17 2.23 2.15
B AR R 46.29 | 43.92 | 45.65 | 44.62 | 43.62 | 42.37

BRI [ER LIRS Excel TR

N T SNBSS A S e H A i B A A B LA RE R S, AR
SORE BRI R 20 ) 2 A 2R I, BARUNR &L 5. 51 5.6+ 5.7 PR

25
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0.5
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——H&H - EF T i2EE RESTi

B 5.5 %A 5EAN TREEHRSSTIL 2016-2021 FERE1 ERIEIRIC S E

BRSNS i R R BEWRE H, 2016 4--2018
LT EMBAREN Ll AT, BT 2ENMESBOLRA LR IR IR R AR IEH
BARH I AP N s, 2018 A HAAE L 2016 4 N FE T 30. 95%, FEH
BAAEMA LG, Bl ARG H I T R RS, 2019 4R
VAN BB B 2018 4E R I ik 32. 76%, FHAE 5 JLAE B — EAEAE 1.5
PAE, 2021 SE3BN L HRGER) T el 1. 72, AR BB R T H s kR
H bl JE BT m B TUREAR B T ORE B s T AR RS JE T
Wy HR, BEEEMT, BT AR f b, A EEE VR AT S)
HRHEERERE 2.2 L, RTEBRFNNKRIE 2, ERZATIHRILE
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Pt AR W, BT E MBS HRSI L RR R3] T s, HRHE
{H B TR AR SAT WL IEIE A — E 20

HIR S HrE SN LR (A8 5. 3BT & 5. 6 AT LLAER B, H ks
bb S AN B L R AR A BT — e I EAR DG, R H S sk B B2 AT,
FARE B LR HAE 2018 4R B T RIREE Y T %, 7E H & Bk s 2l b
ZJE, Bl AR AR AR B T R I R GE, 2019 S LR HUE
bt 2018 fEHGME ik 49. 02%. FUHJFE K F 202t T H & B A EA EhizFEhN
EHAFEN T AEE AR RES) 7 FR T IR SRS R R AT B
FrUMAT B R b, I BT LR AT L R AR e fE 2. 1 B B, %
LG F5, (B2 T LA AR ST 35 4 H 2 il n 2 [ P 3435 i A R s
ATV BRI B L R BB AE 2021 SEHILT R DA, BT EWEGA L
1 5 HH B LU AR AR ARAF 3 1 o5, (H 2 HAUE & LR MRS MEC A — €
[HI 286 .
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——HEH - BRI ESHEHESTL

B 5.6 H&A5EANTREGHRSTIL 2016-2021 FEHE ) L RIEIRIC A E

wJa B R A2 .l K 5. 7 RTRLARE B AIE H, H R 2018
FHB BRI 2016 4 1 HUBHIR I, BEIRIAE] 7 14, 35%, KL
RETA PTIRAR, AR B2 )5, S AR 7 RE RSy, 2021
FHBAEMY 41, 58%, BT T /NFREBIFII RS A E N TR & Ak 55
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AL B U R AR S E S AT LU Y, B N TR i AR 55 AT ML B AR B 7 il
BN LLAN HARBLLL AL 5, N 2 PR B8 77 SR de iy {9 2016 £ 1 46. 29%,
ATULVE H, B A TR GRS BT RO RE ARt EGR. BRS N, H
R e 7 TAR S W IRSTAT AL R I —

70

50 /\
50 “'!-..__
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4a

30
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~—HEH-m- B I EEERETL

K 5.7 % A5EN TREEHRSTI 2016-2021 ER = AHER (%) 1iIC8E

Lia UL Bl LIS, H s AR BT R ol R R A RE ik R K
MR /AR b B2 B 7 AR R A BGE

gty R AR TR H A EBATRIRCE, 20 R4 T 7 s A
REAAN R MV AR R 1 22 DR, T B 6T b 43 A it 7 A L e FBOR i 2%
Hm il HEAEN T, MAEE A S, H5™ B s e t, b
ZE IS T B AR I T R AR, HH 2B S B SREURE IR ) R o
FrEl, SETAE BRI i AR B2, A EE RE ) M S5 4R bR A 2
AR SCAEAS S5 B ) 2238 0 BT T B0 2l b, SR HR 2015 45-2021 4F BT A & 147 57
JE e R NEMAT U ) e R A B 7 ) B A = U S5 AR AR R AT T H s AR A
X BT A RIEIZRE I RN AL, # PAE I S48 FR B N3 5. 8 PR,
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£ 5.8 H&# 2015-2021 F£E B AERILCER K

et 2015 2016 2017 2018 2019 2020 2021

TET5 SR i 2R 2. 00 2.32 2.24 | 11.70 | 17.52 | 14.97 | 7.74
JNEYST IR 3 JE) A 3.79 5.12 6. 05 6.17 3.49 3. 84 2. 99
S8 TRk 0.29 0.34 0.41 0.85 0.55 0. 68 0. 64

Bk BRI &

M BRI LA, 2015 45-2017 4 BT A R = BIRSH =0 55 75 b5 35 tH R
TEE MRS, HEREAEN L5, BRAE IR E RS0
FALE B T HCERIIARTHZ Ah, RSO 8 e AR S Ak TRl S AR A 2
FEH B .

AR SCE R TR B R E A TR S IR 47 0k 2015-2021 & B BE I 4R 1R,
A DA ) 0f b H S AR 2 s BT A FEZE R TR/ AR B, B A
% 5.9 Fins

% 5.9 B TEEHRSTIL 2015-2021 FEBREAHRIRCERE (R

etz 2015 2016 2017 2018 2019 2020 2021

TET5 SR i 2R 21.41 | 27.91 | 22.98 | 16.85 | 16.40 | 18.65 | 17.36
VAT e 35 ) B 2 4. 24 3. 62 3. 26 3.29 2.78 2. 86 2.97
S8 TRk 0.83 0.79 0.75 0.78 0.73 0. 69 0.71

Bk ERLEIEES Excel THHPIR

9T SR B (R R s R AR 2 TR BT A R E S AR I RIS
WA R, ASCH FIR WKk A BB o s A &K, BRI L 5. 8. 5.9,
5.10 Ffim o

BT AR S R R AR S . W 5. 8 Al UAER B A H, B AR 1
1R B 3R AE 2015 2017 FF 2 BARG T AR IR THE A R IEHE IR,
HWEAEM E S, BT HERRLS AR EL 2 045, bl Ela
A A7 07 i R G AR B L, 2018 AFARLE 2017 AR3GE Sk 422, 32%, RS
PATAT B3 R 2 BT [l v, AFUAH L A b T 22 A e ERRTE LK SF o 1 A T
PR S5 A7 MV R A7 B R e 2R U R ARE AE 16 DAL, H i £ 08 i el i
FEATN R SEAEE J5 , B H B AE B N TR W IR S5 ATk i A7 B2 0 7 B K P38 A2
AT A i N A E
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52 M TR AR, iR TREFE TR @R, Al &Rk E g
e MK R R R N R E . BN LRSI RS AT 2015 4-2021
7N A ] SO B R S I s I AN AR 1T, 2020 AFEAHEE 2015 4F
B 32. 55%, 2 I K 7N AR 1) B Y TAZAT VAN AR & ) R 5547 ML B AR 55 4
H as ingEl, Aalk H 28 A ANEEAT gl DUE RIS R AL 55 R AT
CARCEI, H i v 2SI 30 ) 2 S (R R B0 T AT MV A3 4

BeJa M B P R i R AR S . L 5. 10 AT DA H, 2015 42017 4F
TRAAGILZUT NS G I8, FTh A m i A I E AR G B S
3 [ A1 5 15 1 4 I BT 7 it AR AR R4 b 25 17 37 Y0 BBl 55 22 ot e 1)
ROSH, BT ml i Bt e S L T R I A S, 2017 AR R A A
REEAALL 2015 AFHK T 41. 38%. H&EWBAREMA Fiiz)s, ETHEHET
R BR. BEEmERMRSATI, VA E G BRI R T HiE R,
FTUAE H S AR A BT 5 B R R R L BT T W R A GE, 2018
FAHLE 2017 SFEIGIE SIA 107, 32%, ZJ5 JUEWEEALRR: T FRrPIRES. ER L
FEE W RS AT VAR 2015 22021 LA (8] BE 77 JA e SR 4R br S 30 H AN () R U8
) N BRI, 2020 EAHLL 2015 AR 16. 87%, F B JH K 7S 46 EH A
TCARAT AN A RS RS AT ML A AR SE S Il
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07 —8&
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== H &0 ~l= B T i2E0 kST

& 5.10 HEHE5EKN TREGHRETIL 2015-2021 4E 8% 72 F 5 % (K) 1508 &
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ALl IS, 8RBT T =RIRe BT HATILAT B SE 5,
HEB R RBIAE, HEWRAREA e toRtssE 7 Ll ARKEZRE ).

5.2.4 RKRENI 4R

— ML R SR SR RS H/NBIR . SRR AR, I BAE A A R
AR I 57 38 &b oHE AT R R S, Bl WA TP R AR ) AT
REARFRAR A | A I RIBUR PR B 3 4648, Tt 2R Al 8 A AU 1
b2 i R4 8 PR SR A S 1R 5% i ELRE A b R SR 1 A Je AR A R B R Ml
MELSE, BT DK AV B RE T B M it A3 2 R B . A AR DG R AT LUK I,
AT R B S WO | PRI 1 R R DA R B R K R = TR AR
KA FARN A RE ST o HI TSI 5 A H i) 2017 4 S LUS B R RE
Ked, BT DAAS SCIEGE R B 2017 45-2021 45 H &) PA L =I5 45 Fa b >R 0 At ¢
H AR E 2 BT JE R A BE RN S IR, o DL B 2% FE bR EE
% 5.10 7w

% 5.10 H¥&E# 2017-2021 MK AETHEIRICER (%)

iz 2017 2018 2019 2020 2021
FEM S WA IEK R 0.74 | 656.26 | 1.11 16. 01 4.09
R HE KR -27.53 | 201.21 | 26.77 1.99 6. 05
PG PR KR 14.51 | 583.50 | -21.51 | 14.48 | 7.63
BRI : iR

H_ERAULEE, 2017 SEH &R _ R =000 S Febr i st ek, 9 A
HRNEIE K RAE 2017 I T FOEK, R BAR S EIRATRAEZ N ARER
RIS, HEHTE 2018 R38R A T2 Jn, iR =I5 548 hr i sh A E
AT T AR R E

A SCIE I A 7RIS E N TR W IR STAT L 2017-2021 R ACRE T FE 47,
HARGFR 5. 11 FioR, 0l LARE [ b H & ) e p 2 BT 3L RE R/

RS .

£ 5.11 BN TREEHRSATI 2017-2021 KK HIBFRICAE (%)
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E{= 2017 2018 2019 2020 2021
FENSWAKE | 10.74 | 11.57 | 12.79 | 15.68 | 13.75
R G 2R 24.92 | 25.67 | 27.80 | 12.42 | 12.38
MK 36.63 | 29.30 | 23.83 | 18.81 | 19.27

BRI ERLZEIRES Excel MR

N T N E L S R AR E A e K BE s R, T
A3 BT H G B AR 2H T AT S AN E Y AR U IR 55 AT ML TR K RE 7 TH B AR
FIA R , AR SOK B IR 5K 3R TR s 70 & e 26 B, Bk I 5. 11, 5. 12,
5.13 A7 e

s A
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400 / \

¥ %
5 & \
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0 J i F» —l———
2017 2018 2018 2020 2021

e HiE 10 - EA T EEEERST

B 5. 11 HEHEERN TEREHRSITIL 2017-2021 £ X B VS WA KK (%) f8hrC 2B

BT EEML RN KRR D) A AT DA BEWRE H, HE
) 28 b ST WG e Bl B K [ A TR W R 25 ATl N S5 N
HEEE, 2017 FHEW I E N ST KRN 0. 74%, ZIEK T IEE
10. 74%, £ H & BRI B2 e, HEEN SRR EOY IE4OT HHAL
{EAE 2020 SFilid AT IIME,  BARH 0 8 S5 NI AR 2 I A R R I
BARUTWIIE AT, EARX TR L 2 a2 A 73R R KT FEA T
PR WIS BEAAT AL BR 1 2020 4F BV ST WA KRR SN, HRFm £
BTN IE R R FEAR BB A R AR AIF HRROR IR — B, AR, B
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H&E AR e KB SN RG 2 7o, (B2 HBE R TR R
FATIIMEEAT — I E .

R iR 2 IG K F A8 5 . W 6. 12 TR B IE H, 2017 45
) B ST A I BB R A I KR O 7 8, L T S WA R
LA, BAREH & WA B2 R iR B R 00 IR, (HR R L
WK, et Holk 55 52 2 WA AN AR 22 5 MR 2 S BRIl 1 5. 12 W LUE
t, BN TGRS BRI T 2019 iRl KR MIRE R/, HARE
U R SRR S EA AR K, 2021 SFEE A TG HIRSS 17N T 58 ik
151 R AR AR A Bbin 2 [ N A2 TREIH Wi s 8245 T 4 3 S0
TREE W RS AT L 7 IO R B SR . AHEREL, H &k B Bl e
HAP AR A L BT 200 1 AR LR 3Tt

250

. /\
P .
N S

0
Z% 2018 2019 2020 2021

~—-HEH-m-ENTESEEST

& 5.12 HEHEERHNITREHRETIL 2017-2021 FE % F R KR (%) R0 E

WGSBS AR A . WKL 5. 13 AT DUES B E H, £ H &
AR L Z AT 2017 A BRI R 14, 51%, RIBRZARHE AR, 2018
T REAR B R B TE N B R IA B T 583, 5%, ERA Bz
JEELEF, BARE B KRR AGR AR m B R B R AN IR K.
N TGRSR S TE 7 Bk TR R FR AR ARG KR, RE
2021 fE32 2 1 RNE M AR AR ORFF 7 AL EORIE IR, S iz AT L B
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RIEARF T AG. AR, BAAH SRR B e H S 5 KR e 2 1 ik

%, HRHAE S TREE WS IEIL A —E N EH,
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5.3EVA 34

5.3.1 HEAE W FEHREE (NOPAT)

N SR e =0 | 7 I M E= Pt T = | a2 g Kl N M = W= R B o e i R 1 = i
TN, XT3 RETE bR, 1246 br 5 2 1) A2 S LR i i 1) B N A &) B
B 5ERLa K E N FE AR . HRPE NOPAT A2, s HH &1 2015-2020 4= il F s

BEAT B TR R TR 5. 12 .

£ 5.12 Bijs1#EFE (NOPAT)

WH /i 2015 4 2016 4F 2017 4¢ 2018 4F 2019 4 2020 4F
SE TR I NE -7906.30 | 1314.10 7925.10 23871.00 | 30262.40 | 30865.00
EET 0.00 0.00 0.00 6969.00 6240.00 5861.90
S&F. BBLRTF] | -7242.90 | 4472.40 9297.10 30053.20 | 35724.40 | 34611.50
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ot

&F: BUERNE | -713430 | 4405.30 9157.60 29602.40 | 35188.60 | 34092.30
AAETHRAIAESE | 422050 | 4529.60 | 4852.30 | 4288.40 | 0.00 0.00
PR R

i BN | 0.00 0.90 0.40 0.20 0.10 0.00
hn: BMLANCH | 1.76 493.09 0.00 1047.97 1433.50 164.77
Bijg e ANE | -2912.10 | 9427.10 14009.60 | 34938.60 | 36622.00 | 34257.10
NOPAT

BHE kUi WIND #d e

532 REKXEERVAE (TC)

BEA LA B 1) 2 5 5% 5 R AR BE A IR RASE, A% FLadk AT VR B A B A
SR HSEVE S BOUE, DL R ST &R A m BN GEAR RCRAE, Bt 2 BAR I« i3
WU R b, T DA SRR T B R R, e 5w R A e B Al TR AR

AEIREE, EVA AR5 TC AE R R B IF M NBAEN I ES RS, B4R AKX

Ay
N
.

TC=Hr A &M a + i To S sh 7 - e TRE .

BT TC 230 AW SRR AT T RAS 2 N 3£ 5. 13 P

£5.13 BERRBBHIHE

WiH /ot 2015 4F | 2016 4F | 2017 4F | 2018 4F 2019 4 2020 4
HIECE- R & 20569.20 | 21883.40 | 29808.50 | 166141.10 | 182482.50 | 215677.30
hn: fifiaETt 72575.20 | 71751.80 | 63506.20 | 434063.10 | 340712.10 | 390039.10
W RGBT | 12779.00 | 18537.20 | 14967.60 | 221664.70 | 139969.50 | 158913.50
Hope NATESE | 0.00 385.00 180.00 0.00 0.00 0.00

A IR 2144.50 | 5807.70 | 535220 | 0.00 19152.90 | 26101.30
TS I K 1074.00 | 934.20 145540 | 37909.90 | 27811.70 | 100.00

I A HR T 37 T 3558.10 | 2854.60 | 2302.30 | 50439.40 | 48039.10 | 56897.80
VAT HE B 19.70 4239.70 | 31.10 10179.60 | 6065.40 7441.10
JREASS ) S 246.90 | 50.80 23.70 37.80 0.00 0.00
HoAth LA 3K 593438 | 4740.59 | 5842.58 | 102897.67 | 38900.41 | 49606.30
W (BT 0.00 0.00 0.00 1270.00 4367.60 11023.10
TS IR A 59796.20 | 53214.70 | 48538.70 | 211128.40 | 196375.00 | 220102.50

5.3.3 A FEH B EEEFERITE (WACC)

BEA AR BRI ARV L TR 8 2278 H AR IR 30 58 6 P EURH I RUCRME, il 7 &
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F N HE SRS H AR A E TR 4L U & AT ELAT HE R S B0 Y, v) DA ARy
AV A 2 AH 6 VRN B 4 TSR I AR IR, — IREDR AV 4R R A — 2 1Y
W b AT S, H BRI £ BRI AR ARSI AR S, T WACC
W) Al Y A A B A R P R I AR A I 4 A, X A b 22 7 A
GRS R bR, RA IR B BE AR AR T o 7 EVA FLUR, 4
b 75 R R 8 1) 48 R 6 70 IR A B AR B 45 N R B A5 0F LA R 35 72 HY - WACC
RN

WACC=1i5t 55 % A LU A5 X 135 55 B AR B A e+ B B2 A LA X B8 A A 36

(1) ARG 5151 55 VLA A 2

WAL A b % B AR o R B A L A8, 155 45 A Bl 2 65 45 S R
KRSHHIEE, PR T A L] R A i A5 SR AR BB L . ARSI 3K 5. 14
P o

#5.14 BABMI S0 RAREE T

TiH /4 2015 4F | 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 4F
B 18600.0 | 15262.1
FEIIE R 0 0 7695.70 | 20591.90 | 0.00 0.00

19250.0 10000.0
KHME R 0 0.00 0 2800.80 | 691.60 682.40
— N B AE AL B 14750.0
. "7 000 0.00 410920 {10920 | 109.20
fit 0

o 52006.0 | 49868.5 | 33697.7 | 267922.0 | 158229.7 | 174361.8

151 4% VA

0 0 0 0 0 0
o 20569.2 | 21883.4 | 29808.5 | 166141.1 | 182482.5 | 215677.3
ER ST

0 0 0 0 0 0
e 725752 | 71751.8 | 63506.2 | 434063.1 | 340712.1 | 390039.1
PR LA

0 0 0 0 0 0
5t 55 T A LA 71.70 69.50 53.10 61.70 46.40 44.70
I 2t A L A5 28.34% | 30.50% | 46.94% | 38.28% 53.56% 55.30%
S 645.55 | 3380.67 | 1508.76 | -314.97 | -638.16 | -1835.4
51 55 LA AR 1.24% 6.78% | 4.48% -0.12% -0.40% -1.05%

(2) INBUBRAS A
WA SO E HOR A H 1 153 55 BEAS AR SRR it BEAS AR, FRARSE
B i B3 A5 55 53 A4 i 55 B2 A S BT OB R 8 BB A A 1 1 7 LE S 2R R
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RS R U 3& 5. 15 P

% 5. 15 AP B AR AR

T H 2R/ 2015 2016 2017 2018 2019 2020
151 4% G A LA 71.66% | 69.50% | 53.06% | 61.72% | 46.44% 44.70%
555 A AR R 1.24% 6.78% 448% | -0.12% | -0.40% -1.05%
B a8 55 A L A7) 28.34% | 30.50% | 46.94% | 38.28% | 53.56% 55.30%
B a8 BF A AR 2 5.59% 5.75% 6.07% 5.66% | 5.85% 5.88%
INBCEIEAR AR | 2.47% 6.46% 5.23% 2.09% | 2.95% 2.78%
5.3.4EVA {HRYTE

EVA SRR, 23 &) 8 22 8 1 ki i N 28 5 PR e X S BV BB N 1E
AT DAARAE SEEL T B RE 0, 32 B H % 2015-2020 4F &-4F A0 S S B -2 45 B4

T 5. 16 s,

£ 5.16 H&H EVA & EVA Rit& R

TH 2R/ 2015 4F | 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 4F
e e -2912.0 14009.5
AR k=T AIN p 9427.12 5 34938.60 | 36622.00 | 34257.08
e 72575.2 | 71751.8 | 63506.2 | 434063.1 | 340712.1 | 390039.1
T
2 4 0 3 4 1
IMBCEEARRAR (%) | 2.47% | 6.46% | 5.23% | 2.09% 2.95% 2.78%
-4707.1 10691.2
EVA 5 4789.03 A 25853.73 | 26578.25 | 23401.43

2018 SEHAR Bl 5, H & BVA ([ ETHEE, 2020 SRS R EE, XS5
LPPIEIR BEIEF R ok, BRI 5. 14 .
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5.4 Bk EiIEM SR

5.4.1 BAERE 4R

& WA LA 20T, BT AL ) BN S B Rl B T B LB —,
2 AR SEARA T OR B 1 U8 4 LAl R Al H 28 1 75 oK, HL 4k BTy 2wt sl
TG 2016 4 12 F R 13. 34 {2 oK F 2018 42 9 F KA 18. 71 1476,
MR E N 40. 25%, SRR BN GIBLH 2016 4 12 AJKK 1. 12 /270K 5 2018
9 R 1. 87 275, BRI 66. 96%, LB MU A H g K L 208
NN 217 3 2 i N 3 N ) = e e = 1 2 NS A i O 753 M VN S B TP N
SRR IR SEACR R 583, JF Bk o] LMEBhECE . 3R . BATAUIE LA R R AT
A A R GRS 2T M G INERF H RS E PR ENRER S . &
PN 2022 45 8 A 25 HH & WM A S, A EEA T RATIRESE R 4L
AL 7.6 4270, T LRI I g Al R LR SR % R Rt
TUH BSOS LA S B R KAE AR IR AT E , Bk B2 G T4 8 A
MR F B IRFFA A A E AR R IS T R .
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5.4.2 A BB 53 4

Hl TR HERT 2018 4 4 A 23 HH/\XTA " BEEH @ mA&, 52\
KT F R LRSI SRS IR R k. Bk iz G, e
NV 5578 R A TR SR S5 R = SBAE e &6 7= b ORI R 5 A 7= A R Mk
JErg)R, JFHRELZMBEE. A4 BOREFFE RS LRGSRk, X4k
FAMNT FTRNARTARMHBEAT G REELEL K HE A~ 2ERE S, JFH
I B AT 3 B >R (5 ) 20 T — 259 Rk 836 1 BT \K A " H Nk
SRAMA LN, EEEH S, L TREMEE. Wik, W, HheRE, &
s, L. MRS RS2 MR b 5%, FTbERg bz s, \XTFA
FITEANA BB R S5 IR 2 (AT LASE KYE Rl B s e i ELER L3, AT 43N
A TR ARG A A AL 5 A, X BT AR A R E . R
R R R A B AR AR R

5.4.3 SMEREIREZIE 34

FEH &R 2T, HN E SR H & 1009808 H&E oy EA
MBEAF], HEREZENFER ERAE T REASIT W H R H 5=
ZHE, AR R W AE T RIERE LBV, XA AR e 4E NIRRT KR 2.
FEHERBEE ETZ )G, HERNET AR =ZBIRMK TR, A RFFH =
BIRA 29. O6MIBAL, AT H & w] DLAE B BEAS T 3 6 7 AR 51 BE SR SE HE
EIZL, Ay 1R E A LR YE . @S2 A R L F A, A RO
BEH N E SRS s, H & T 2019 48 O R
RO HON B A 8 B AR BT A w S BBG T RIS —R AR, BAHE
T A THRIE DO, ok S R e U I RF e iR bE Bl 2 TS 1
SR (R TF, 3K 7800 A 0 I R BB TR & — IR AR I IR SE B R R, X b
R HE A B AR e R R AT m i 2.
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6.RGLERE

6.1 MR&Eie

AR SC L0 [ Py Ah A 50 T Aol sl Bl SE LB AAR B TR 5C SCRR ) AR S8 I A AT
G SEIDG = 17 ol S I IR E AR TR SRR E S S ol i e o RN i 7 W b U s
HEWHSE,. SR, ERlsEAly. ARG KR =7
PR TR 0 ST PR, i e e A AR BT 5 U 55 SURO AR I 55 530
BEATRFLE S HTIRAE, S A5 H ORI T 45 18 KRB T

H5E, WRATSTRKE, HERERAE Bl ar, —JrmpFHREES
EL S5 VL SRR T HIR ARG LAA, & S ATE SR EE 55 & BEARE DS, iz |
TR [ R B $ ARG R A (B AR AR R, B UH S e D) & 2y K&
SN T DMETF 048 A A S S5 A BT 37, H AR AR DB 1 T RO 7 B 1 A
R AT a2 3 HONIE, R A TR 5 4T 7 AR RN, T &
futt e fom Ayt —by ok, i SIS ER N — EA AR EE,
WEBRAARIFERME, HE R FEEIRELRSFENRE, A
UCH &R S B AR BT Ja , HBIRAE B B A T 38 I AR 2 T R I SR 5 5 2
THEAGEPIHENKERE.

Hok, AR H W Rk BT 2 5 WS STt Fe oy My i, Gl e B AN RSk
SETF 1200 B AR Y (00 55 TR AT B 1AL 3 L, I LA 1 i ORI 7T 2518 SE In 4T
P WA SR xR A S5 AT LRI SR A [R]I SUI U S5 4R b AT R O X
TS VROV RS TR e . H AR L i, R ANRMIHME . fRfedh
J TR A BREE GG TR i R T 76 SRARKE . [ A 57 8 F As BT A SR IRIE
IR AR Z M R R I SR B R, REAR T AV AR B 2 TR AN SR 1 =&
JRAP I A e, N =BIRATAL E P eI X, HAE N B BORM
SIBETS AR EE AR B g R Al A AR H B R 5534, PrBL BT A =] = BIRM 4 E
RIOEARAR T B, HEAGEIAEIZRE IRIAE, HERBE L2 EN
EWAFEN TAREARBR B, AR AR IMEZRE A 1R
Tk W hBAR Bz r, e B E L T SO ATRE T AR RE TR IR
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e HEERAR L 25 B A T (0 7 AR I A E I AR B 1
B B 1. ASCAESIABVAM 25, 15 H &R Bl 51 1 BR
We, &7t 7B S rE.

e, BT EEAR B A B A kR R RO T AL B . H AR DME R A
ot T W % SR = A R B AR S UL 2 BKCP AN R  BhEET B
B S T R R A SE [ R . TR W R D SE IR BT, R TR
AR SRR LR O U AR FE T 2 A 1 AR R A aE - 2 A BERE T
oAl AR, H &R B R] 7 HEY BRI AR, A2 T2 I
JAie

EORH W R BTy 2 JE AR BT Z A O S5 1 AR R R T, (H 2
FESERR R Ji T i i 0 H 8 28 30 52 25 A R BORA BT BOR L s s it
FWIAR S5 AT B AR e H 2 AR BSORGR BT R . N AL A 55 BT
M LS R Y 1A R o W R AR BT R s R R I 1 A B
IR, ] AR A3 G2 0 i 2 OV BRI 7E 5 70 A a3k — 20 im 58 2% TR R 1Y
(B[ SCRIVE B BE - RRARCR I G Bt 55 22 Rl & it 51 it RS TN A ik
R T T RN 70 B 55 22 FeAT 208 i R 4R TH Al 4 8 RO A e ko

ARG FAF R RWR: Eoe, EAMLER Bl Rz RS
I BB nlAT 10 Eia s, I HEZO6 e 3 10 b iR 3E 47 2 i 2 0 Ak 78 20 A
LGB F) g R B BB, B LR AT [ A s £ 4 i
O AEHEBEREAR TR R, SRR AANFEIA 2 VRoR 2505 AL, SR BTy
BT R LT I ESRIXFEA e m Bk BT AeR &), Bk Bl )a
At T AR I B AT 00 AR A AV R va BR A5 « 53 TIURDBIL ) DA K% 5 2 2%
EAE R AR FAL, BT REA R A T 7R B AR KA IR 77, X0 T
Ak HJa B g 7 A I [ BRI

&
A
4L

-

6.2 IR

ASCRE SR T A0 S B B AR T 5 by SR, (EOZ2 i FA N AR AT Al &
BB RHR R R, AN NSEAF A SCH_EIRBT FUEAFAE DL AN R Z AL
(1) W55 el AR AR axiil e 8. ASCa 30| W 55 Bl A 2 Al

60



Z MM R2E MBA 260383 R TR 5 SR P B A 1 2 PR % S0 AT

SEIAAT AR o VRS S AT Y 55 8, (B0 i T H &l Bk By A
FEARAC, A7 BT AN H 5 i A BT i ST U 55 SO0 R = B 22 (1 AR SR I 55 08
INCASZHE, B DAXE U 55 SO St FUd 2 AN s 2 i e BER AN

(2) Hbr & [ B 2o A BTl i 1 AR R A . ARSCRA R B>
B X H & B R L AT AR S OLEAT 1 VR E FOIRE, (H2 T H &
AN =BIRANAS SR T H O & BT ZeAm M, P DA H & 1 B A b T n] DL R BUR R
TP AR B A G, TR TR RS e, BT
AR BOA S Gt T AL LS H IR s 55 5 T AR = A4 Bl 2 el /b
IZE5, BT CUH &R SEBL R AR BT SO He B SR E, R AR TRE
Jk 55 S Ak R D S BLRE A BT BRI DLIEAS R AR 563

BT, ARSCR ARBERNERER 73 AT ik 78 H i 5 RS R A 55 ok s 21 22
BRSO, IR X FO AR B AR SSAT Mk Al AT Se B A iy i R it
(1 R AT
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