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Abstract

Against the backdrop of economic globalization, cross-border mergers and
acquisitions have become an effective means for companies to secure strategic
resources and conquer international markets, and also an inevitable choice for
enterprises to achieve their long-term development. Due to the large transaction
scale and complex transaction procedures of cross-border mergers and
acquisitions, it is necessary to reasonably select merger strategies to ensure the
smooth progress of mergers and acquisitions activities and achieve the expected
goals. Among the numerous cross-border mergers and acquisitions in recent
years, the acquisition of Australis Seafoods S.A. Company by China's Jiawo
Food Company has become a case worth discussion due to its improper selection
of merger strategies and poor merger results. Therefore, this article focuses on
this case study and analyses the shortcomings in the selection of M&A strategies
in order to provide recommendations to other companies on how to select
cross-border M&A strategies.

Based on a review of relevant literature on cross-border M&A strategies at
home and abroad, this paper systematically reviews the entire process of China's
Jiawo Food Company's cross-border M&A of Australis Seafoods S.A. and the
M&A strategies has adopted in relevant links. It also examines the performance
of M&A through analysis methods such as event research, financial indicators,
and entropy weight evaluation, In order to make a judgment on the scientificity
and rationality of the cross-border M&A strategy selection of Jiawo Food
Company, and provide reference and inspiration for other enterprises in China to
carry out cross-border M&A activities. This paper draws the following
conclusions: In the cross-border acquisition of Australis Seafoods S.A. by Jiawo
Foods, in terms of the timing of merger and acquisition, Jiawo Food Company
focused on considering policy factors and adopted the timing strategy of seizing

policy opportunities for merger and acquisition; In terms of the selection of
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acquisition targets, Jiawo Food Co., Ltd. focuses on connecting high-quality
industries and enterprises, and adopts a strategy of selecting acquisition targets
that fits the target first; In terms of the selection of valuation methods, Jiawo
Food Company focuses on the factors of valuation information and adopts a
strategy of selecting valuation methods for acquisition targets based on the
availability of basic information; In the selection of merger and acquisition
transaction structure design, Jiawo Food Co., Ltd. focuses on financial risks and
business division factors, and adopts a differentiated merger and acquisition
transaction structure design selection strategy; In terms of financing method
selection, Jiawo Food Co., Ltd. mainly considers the future profitability of the
target company and the operating status of the parent company, and adopts a
simplified strategy of financing method selection for mergers and acquisitions;
When deciding how to integrate resources in the later stages of a merger and
acquisition, Jiawo Food Company has taken a comprehensive strategy of
resource integration selection, taking into account industrial resources, culture,
sales channels, and human resources factors. Although Jiawo Food Company has
successfully achieved the goal of cross-border merger and acquisition of Chilean
Salmon Company, its merger and acquisition effect is not ideal, not only causing
a loss of shareholder wealth value in the short term, but also a negative long-term
performance, indicating that the merger strategy adopted by Jiawo Food
Company includes the timing strategy of seizing policy opportunities, the target
priority strategy of merger and acquisition Differentiated M&A transaction
structure design and selection strategies, as well as comprehensive resource
integration and selection strategies, are worth promoting and applying, but there
are also unreasonable aspects, mainly including a single M&A financing method
selection strategy and a M&A target valuation method selection strategy based
on the availability of basic information. For this reason, the paper provides
positive and negative implications for other enterprises in terms of merger

timing, merger targets, merger valuation, transaction structure design, financing
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structure, and post merger integration in conducting cross-border mergers and

acquisitions.

Key words: Jiawo Food Company ; Transnational merger ; Acquisition

strategies
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3. T HARES

FIARA TN T 4032 = S0 T A P B s A S hRUE A Bk = S i) (iR GSDD
16 = S0 I TR % 0 HACCP 2 ) i WU B Pl 2, 24 WI4RAT38 3 BRC. TFS
Sy 2 A FBUGE R SSOP CELAFAENVAIIE) « GMP (TEARHERRERLF) | $RISRK
LGN BRI, R AT T AT B 7 S 000 T A S
R, W98 St TR E R e . T A, TN 3k L R 43
{E, IR MIREE, AT LSS .
4.6.2 HERERE

1. PR

R = S0t A R R4 SR S SO IR T BT RS A, B
BB LT 2 A Bk = A S R B, R . B BE. HA
SRRE R B, R A A T B R =50 A R B YRR T T E bR T,
S X B A B AR R, BEE RN M. HAKHE NI
PR TR B I, P LR A 7 1 5 B B R S I 2 R A R 2 . R B
HEgx, DUSHSHRIBE R E NS, o0 I BRAY BHT URIE . otk — DI [ R ph i = S fa fit
WA IOHAE, AR Yo dTiE A FR M “Southring” , BB E B2 S e, RIS
RS T FREEN R B B “Mama Bear” , JF R RIEE BN HIEHE, F5AF
TH [ 4 Bk 2 1 320 07 5 L

2. ENREREES

YRR S A T b P AT O R A, 3 QTR BT i s 2 o AR [ J2 0
AR T A AL TR A AR . B I, IR i A R 7850 R B AR A F
FORFR V6, AR R B I = 5, QU 3R TRAISE R A=, F3 TR a s
EZAMOHA I, B AR AR X LEEIY PR 5 S “HRRE R
AT LA R 1A B 10 T B 2 LR AN AR A i 2= ity 0
FLIBTI 20 0 St S AR AT R S O T IR RE N B IR
B, BTSN FFASRDErIRPK e = St 7

TERY IR T, 4TiE “%k bR T HAMBEM%. ER T AT, s
WG, SNBSS KRR R B RS T A AR TR, W T R
B, E4 W, RRERATAERR. K, HE2SRMANTA, TFEL
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LR SWMEAE, PR CERERETRT . “HEIRBEIRAT FUEANER; S5RE%E
MAE S E4E, FRBER R AR, FEL EERE.
4.6.3 LS

BR =sr s AR A GBS BA AR, S EMAEERESERAE. B
DL, R AT RIS AR AR AR LR b, TR F . JF
W2 5, CAEEARIA A RSO R, E A, JiiREES G E R, BUF. e,
LU RIFRFR, RN, FIFRHA TIRERGE SN, @ ETHE . MF
o ERETT A, 5 EHRA A TAEN AT IRASZRIEE, HFARERILERE ., HAH
(BRI M ST AVEAL . BRI TARNUR], SOOI R, BRI A TR
S, OISR, ST PR R R
4.6.4 N\NZIREE

FIRE M AR ERANA, NI NI RIRE S, HE 7T it 56—,
TRFE BAR A 7] 57 55RO VE . TS, BAR A mIATAAA S e AR Al 532 T IRAL
Fl, JFORIET & RS FW AR A %, SMEBEMEEZE A TRAANDS), [FRAE R
A EHERFAAR . BB, WIN-E B 02 TR IR T o 5Ok B LR SR ] B2 1R 2R A
XPEHZN G, IS ESUCRFA RN, 38 S RE, R AR
I TARERE 9B 02 T80t fa #& T3 b R, Wah TAERR e, 3=, IRIF=EH. &+
KA A FLE RIS 5 H AR A R B F 2 M E s, IREEHEE RS S
H 50%, NG AR R B EE T FAE AL E S, [N TR AR E RS SR
N, SR WUCEARE . MRS . S0, JRBEIASS A BE . R A FURGEE A
0 55 N DR A0 B 55 #3R Je Bt 8w E BN B2 0 TAE, R S5 A, neRE s, JF
€ M H CFO BN B ATLR [ R VR B i A Rl AR
4.7 IhNgg

T N 55 FRE 1 $6 FEE et HE KA i 2 ) 0 o SI2 F) J D S AT 1 BRI, 7 F
WAL b, IR A A BB BOR R, SRELT S MBS N LE A I L
RN, BRI (FTA THRVUER) ZJFAPE “—i—8” S1ERANRID
SHLIE; TEIIART R b, AR A E S R il SRECT
A BARLSE R M0 SOR SR RS, BAR B FRIE NG & vk R S ) B b A B AR A
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"l ERE TR, EIRE R AR E G EMEE R RR, RECT IEAE B
FPRAFVE U (I RAGAE Ty L PR, BN Rk ek e EFnr e
A RSN AETFIAAZ o AR vk I % b, R dh 4 =) B 25 R8I 55 XU R 3K
KT Z A IFIAE 5y a5 R et ik #5ms, AR SHE ENRTH “ Bl A F+PE”
g5k, RUHTVERE “ BT A w+PE” S5, EANRHIXUZ SPV 45t; fERh5 7 ik
FE, HERE N A R ELE SR H b A R AR AIRE T LR A R 2 e R0, RILT
AL I R BT 7 AL RS, ARSI SR S 3BT I IRBR AR e 1Y
OB BEAMRIIOTG I IR IR & 07 U B, HRIRB M AR ZRE 58
BRSOt A IRE LR RIRRER, SR T 207 R SR e SR, B
BAE BN S . HERERS . MBS, AREES.

B
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5 HEX R A R H R B E T MR

FE R B 2 R 21— R IUIEI b X HOFIZ PR AR B X BB, RG220k
MR AR I S TR A RN BT R, AT T IOE. WSE
FROY WL IRHELIE R P RGO 7 TRV 0 EE R R S IR SUSR R RO, 9
S SR 4 B M BT
5.1 BT EHMFTEEBRITMN

FAEBF A LB CAR KRB, 2% P I 3 e KT I SR i 20
BRI BN SR AR O — BRI B 2 A, DL R
AR T B AR L% (AR) FIRHHHAURME (CAR) , bl

T 0, LA & AN AR B VO MR S 20 A R R T AR, AR
KRBEEFER: Rz, MU S KR R A A 7 7 A H R RE T AR A
FITLL, S8 B SRR B A R IR SE T S IR AR, KA AR AT CAR 5 0 Z [H]
IDEER, BT HRIG SR G JL 455 BUR = AR IR 5
5.1. 1 R EhtaE 5 th

HIREMAFH 2018 4 11 H 18 HEAMWIE R H =3t A w LK, 23] [ 4ho %5t
B2 R, RBEERERIL ORI R A RS B, R ik, i JT Bk sk
. WEANIFER MZKE, BN A=AHE, 2018 4F 11 7 18 HAT AN —
BB, URRY BOEEIR i A B AR S B R =S A R JRIF ARSI, W RIS, S
BT AT IR R s, PRI Y 10.25 Ju/. 2018 4F 11 H 18 H&E 201947 H 1 H
NEZNE, BEE ROIESE) MREIT & & E R ZEW e A R 5, AWl m b
Tt N 17.99 7o/, SFEILE —BrBos 4.9 o/, 2019 927 H 1 HE A =B
BB Bt O TE BB AR W SE S 7258 B, e fin s, R T4, 19 13.25 7o/,
FLEE—Bh BHE T R 3 t. BRI shia st LK 5.1
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18
16 =—
14
12,

10

8

6

4

2

0

T T T TN O - S VU S VIR S VU S St S MU S, VK M
S S > @ SRS S S

\0"’\ \Qq\\\@\ \\9\’»\\,\\\/\\,”\\/\0'\'\’»\&\’»\0“’\ \&\ N 0“\\/ QV\% 0“\’»\6’\ \0‘°\ \0‘°\» 2 6\0 & 0“’\\’ 0%0
B A AR AOICAC

B AR A A 4R 42 A A gD A4 AP A 0P a4 AP 4D g0 AP A0 aP o Ao

— S A

B 5.1 k& MA R BN EEIES A
BRI I A e 2% v M 12 BE BT A

5.1. 2 EEHLZEHMEOL

TRk F I, —MIEIA RIEIERZ S T 2 LS — A5 H, A
W AR BER AR A A LS B AER T, BT OG5S 5 HIEA W L. B REEIR
Ban A F Pl ER A S KL FER B A FIAE 2019 43 H S HEE =fmEH o bl 1
T A A EEASO B R =30t w] R, IR AT T 2 T8 T IAE 5 (R R B A
BFE (ERZTETIARE) o OIS 1Y)« CRAT A IR 15 DARRL S 4 ik 4
EAERE (AR %, RULBERFITAEREATR. FIA Y EEH 2019
3 A5 HREMH.

& AR A g hed, SR E R R AT BRI o AR AR B AR . TR IR
%%Eﬁ@&ﬁuﬂ%&H&ﬁﬁ%ﬁﬁﬁ&&ﬂﬁ%%%ﬁH%Eﬁ%mﬁw%m%
BNGETE . T 2% B AR A R SR A T, ASCIEH 40 RAENE H
W, FRN[-20,20], & LEMHHN201943 A5 H, Ht0FRR, t-1 FRERFMHFHM
N HH, tHl RRERFHEHO T ALHH, 2. o2 KIRIHH.

5.1. 3 EMHAE B mR

AT A R T SR TOI R R UGS ZR TV I E R T AR T
TR =R ST N B 1 AT SR AR RN SEBR BRI, T BN HERR i T A Wi 2 e (15
Wi, SEPEIIAA RO A IE . BRSSO 1ok, R TT IR AA RUR E 2
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ZIAFAEENER R R R o FLIR, AR T S5 AN IRB SR E O ik #5558 3& I RE AR IX (8] F FH OLS
FALTE T A B i 2R 2 TR R AR [ml VA R 8. e, T SRt o & 11393 P 4 T30
AN e 6 o ARSI F R AT 20 S22 5 H & AR 100 MEEABEATRIA, FEAR X A
N N[-120,-20], [ PREE IR & i W EEGR A I BT, MOGBRERIE et (BERARRS : 399001)
TERF R T R MRS, AXERA:

RIt=A+B *RMt+ ¢ t (1)

Rit=—=2 (2)
-1

RMt=——~3-=2 (3)

=1

FREFT AR I & ST R

RIt: FEIRE A RIS ¢ R

RMt: JRIEIRLES t RIYTTIZIEE %,

Ite It-1: ERANRESE t Ry -1 RIS

Mt. Mt-1: JRIESFRIESE t Ry -1 RIGWBCEE

Fl Excel Al Eviews %}[-120,-20][X [8] Py ) 100 MEEA SR ST OLS [B1)H. 4558 F
Fin: 1E 95%HI7KFF, RM [[EH R %A 1.0339, Xf M [ P-value=0.0000<0.01. Prob
(F-statistic) =0.0000<0.01, i#id T #3%H F k%, RI5 RM RFLMEAER, mhitias)
FR T ST 1E 3 W 38 R I A A E(RIH=1.0039RMt+0.001 1+ € t. 1[4 5.2 F1% 5.1 fin:

: y =1.0339x + 0.0011
Il o.08 R?=0.4018

o ,so)
o o o
-0.08 -0.06 -0.04 .—0.02-..'s 9 » .. 0.02 0.04 0.06
. ®

B 5.2 AR A RN B 2R 4k 55
B RUR: WA E I 404 Excel THE IS .
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#£5. 1 PIRAKEERKRR

Variable Coefticient Std.Error t-Statistic Prob
C 0.001054 0.002070 0.509063 0.6119
RM 1.033863 0.128762 8.029259 0.0000
R-squared 0.401754 Mean dependent var -0.000511
Adjusted
0.395522 S.D. dependent var 0.026240
R-squared
S.E. of regression 0.020401 Akaike info criterion -4.926220
Log like lihood 0.039957 Schwarz criterion -4.873466
F-statistic 243.3848 Hannan-Quinn criter. -4.904882
Prob(F-statistic) 64.46900 Durbin-Watson stat 1.956038
0.000000

HHE KRR : WA E R &R 4 Eviews THETAS .

5.1. 4 i HBEUZE R ARt FABEA R IHULEE3R CARt
ARt=RIt-E(RIt) (4

_ 20
CARt= 22 (5

HAX (4 5 (5 HEAIREFR MR R 5.2 s, £IFEHRITIERT
AR B A e R 8 T, FHIEAR G, IX A DO ERIRAE 2017 SR NN 58 i & L2 Iy
HIIEIG, AR BN SO AR BRSSP~ B4, T3 B0 3 TR B ol 28 ) BE 75 IR 52 1
FFREESIE . fE t4—t8 IR PN, HA e R 2 BN gsl, ELARE ETHES, Hits
B EX LTI BRI JRAE T B, AR Wri ke =4 I,
FFExE G J (o =3C e, H AR m R A X N = SORBE N T 2
A, =S AERRE BT S RS BT, A RAFRUREATS, A S B AN
R A A LRI R DO 2w O A e BE Akl FL, A e Bt B B BRI
VAR HLIEFEAE R “ i — 8”7 SAFEM CGRBUTRBCE ) 2B, W& B 5O R R
g, AL A2 AHRIBURZL A AN H D5 S B e L8, A B R BORKIPRE, AATIF
WAAZ Gy WINRAE e BRIEZ AL, AR B8 R B A mESL B WO AT (KB
Weldk 450 W, N RIEBGIRIGESNFIIAE 5 2 2k, R E A FIRE & 5 5 ik
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TH T X2 SPV, SEHL T KSR RS, ORIE T BEA R B =24, Bk, EFFIHTIAAE 2%t
FIRIFIAG BN E . IR IHEBIGGE R EHKE, B NEES, BubH 20
H, RiHEARE R N-0.125, BE/NTE. SRR RTS8 8RR
i A F IR A =S A TG T EIRAR T, IR R A S A, N
LIS 8] Y S R R R 4, HRIRTERD Y 5 T E 2R A TSR BE, ORI A 3R = AR
B3R F IR A I 25 A, T RE SR A E . I, LS ERTE VO EIR
T o F) AR IR JE I S5 A DL AT Re s AN AR, A1 R H I e AT R . 25
FEIRE A R ORI A BINBOR I & e, [RmiE € Ak . XU Al
DN e SEZ it ) SR 0 FE G RICR ™ A T T ARG o IR R it o ) A R T I e R R
THEA 2R B R 5.2 FIE] 5.3 fos:

5.2 HRRM AT BRIl RER

AL %
\ NI E A ES OERSGEIR  TURER EAIRME R EATERE R
H 41 i [i]
RIt Fiff % RMt E(RIt) ARt CRt

t-20  2019/01/29 0. 0666 0. 0029 0. 0041 0. 0625 0. 0625
t-19  2019/01/30 -0. 0191 -0. 0008 0. 0003 -0.0194 0. 0431
t-18  2019/01/31 -0. 0584 -0. 0050 -0. 0041 -0. 0543 -0.0112
t-17  2019/02/01 -0. 0572 -0. 0107 -0. 0100 -0. 0473 -0. 0585
t-16  2019/02/11 0.0185 0. 0012 0. 0023 0.0162 -0. 0422
t-15  2019/02/12 0. 0323 0. 0274 0. 0294 0. 0029 -0. 0393
t-14  2019/02/13 0. 0233 0. 0306 0. 0327 -0. 0095 -0. 0488
t-13  2019/02/14 -0. 0024 0.0115 0. 0130 -0. 0153 -0. 0641
t-12  2019/02/15 0. 0432 0. 0201 0. 0219 0.0213 -0. 0428
t-11 2019/02/18 -0. 0083 0. 0060 0. 0073 -0.0156 -0. 0584
t-10  2019/02/19 0. 0015 -0.0115 -0.0108 0.0123 -0. 0461
t=9  2019/02/20 0.0212 0. 0395 0. 0420 -0. 0208 -0. 0669
t-8  2019/02/21 -0. 0089 -0. 0007 0. 0004 -0. 0093 -0. 0761
t=7  2019/02/22 0. 0015 0. 0039 0. 0051 -0. 0036 -0. 0797
t-6  2019/02/25 -0. 0187 -0. 0026 -0. 0016 -0.0171 -0. 0969
t-5  2019/02/26 0.0107 0. 0236 0. 0255 -0. 0148 -0. 1117
t-4  2019/02/27 0. 0279 0. 0559 0. 0589 -0. 0310 -0. 1427
t-3  2019/02/28 0. 0022 -0. 0050 -0. 0041 0. 0063 -0. 1364
t-2 2019/03/01 0. 0593 -0. 0092 -0. 0084 0. 0677 -0. 0687
t-1 2019/03/04 -0.0111 0. 0029 0. 0041 -0. 0152 -0. 0839
t-0  2019/03/05 0. 0203 0. 0150 0.0166 0. 0036 -0. 0803
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#5.2 4k
N MBI BIERSGRIR  DURHIREER BRI TN
H S (] =
RIt J % RMt E(RIt) ARt
CRt

tl 2019/03/06 —-0. 0048 0. 0236 0. 0255 -0. 0303 -0.1106
t2 2019/03/07 0. 0551 0. 0225 0. 0244 0. 0307 —-0.0799
t3 2019/03/08 0. 0026 0.0109 0.0124 -0. 0098 —-0. 0897
t4 2019/03/11 0. 0286 -0. 0023 -0.0013 0. 0299 —-0. 0598
th 2019/03/12 -0. 0234 -0. 0325 -0. 0325 0. 0091 —-0. 0507
t6  2019/03/13 0. 0266 0. 0364 0. 0387 -0.0122 -0. 0629
t7  2019/03/14 -0. 0044 0.0141 0.0157 -0. 0201 -0. 0830
t8  2019/03/15 -0. 0184 -0. 0253 -0. 0251 0. 0067 -0. 0763
t9  2019/03/18 -0. 0575 -0.0182 -0.0177 -0. 0398 -0. 1161
t10  2019/03/19 0.0178 0.0141 0.0157 0. 0022 -0. 1139
t1l  2019/03/20 0.0141 0. 0307 0.0328 -0.0187 -0. 1326
t12 2019/03/21 -0.0133 -0. 0004 0. 0007 -0. 0140 —-0. 1466
t13 2019/03/22 0.0148 —-0. 0040 -0. 0030 0.0178 —-0. 1288
t14 2019/03/25 -0. 0060 0.0071 0. 0084 -0.0144 —-0. 1431
t15 2019/03/26 -0.0113 0. 0010 0. 0021 -0.0134 —-0. 1565
t16 2019/03/27 —-0. 0155 -0. 0180 -0.0175 0. 0020 —-0. 1546
t17 2019/03/28 -0. 0281 -0.0195 -0. 0190 -0. 0091 -0. 1637
t18  2019/03/29 0.0761 0.0101 0.0116 0. 0645 -0. 0991
t19  2019/04/01 0.0072 -0. 0065 -0. 0057 0.0129 -0. 0862
t20  2019/04/02 0.0013 0.0377 0. 0401 -0. 0388 -0. 1251

Hu R BB RS B 2 ST

0.10%

0.05% ¥

0.00% —

-0.05%

-0.10%

-0.15%

-0.20%

B 5.3 RitBHKERELE
BPERYE: hE 5.2 g,
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5. 2 £ T WM B BEFENICRABRIEN

AR 32 B V45 H AR e v K SR T e ) 4 BB 3 T R £ i A ) S B R A )4
WG i 25 HE I 2 AR I SRR, SR IO TR RUR . AT
PEE A BEVE L 2017 4F 12 A 31 HEI 2022 4 9 A 30 H, i EAR LR A 7 &
APV AA, 1 S I X R AS B A S A% O 55 P O r LS, 308 B g S s 2 15 %
TR = A T AR, AR5 I [F AR R & A O AT A AT O e, 1
BH T 28 7] e B s 4 1A R 0L o
5.2.1 BFlgeHhorth

TR e 77 kA B A BRI RN I O, AR SC LU B I e 2 14 BE IR g 4
EDERFR . BEMANEFRIZ PN TR R . FEIR B A F] W FT S &R e 71 AT M3
HAKINZE 5.3, 5.4 FTR:

R 5.3 EIRR WA R EFIRE /1M 548w

I [ i I I e
& 2017 4§ 2018 4 2019 4 2020 4 2021 4 202249 H 30 H
BB PRI R A 0.015 0. 033 -0.013 -0.079 -0. 029 0.011
H U R 2R 0. 046 0. 104 -0. 207 -0.619 -0. 314 0.101
Bl ER 0. 140 0.113 0. 098 -0. 062 0. 061 0.173
ED A Z 0. 035 0. 024 -0. 062 -0. 236 -0. 096 0. 029

BUESYE: B CSMAR HHE 2 35 17 1%

F 5.4 REIRMINTINER G HERSE

e I G Sl =
=020
20174 2018 4F 2019 4F 2020 4F 2021 4F 2022 4E 9 A 30 H
B R 0. 040 0.018 0. 045 0. 065 0.015 0.026
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*5.4 8K
i 1) FEW A FEg I f5
- 2017 4F 20184 2019 4 2020 £ 20214F 2022 4E 9 A 30 H
FEIGERE 9088 -0.598 0. 069 0.088  -0.085 0.012
ERISERS 0. 202 0.191 0.195 0.181 0. 149 0. 140
BN 2 0.054  —0.012 0. 052 -0.086  0.019 0. 040

BUESYE: B CSMAR HHE 2 35 17 1%

ISR 5.3 HAR TR, FRIRE A ml AR I TF A A 2 TR AR AR AL T 1E [ 7K,
Horp PR B P U ER Z N 7.5%, /N TAREE 14%, R\EIRE WA &R IR EE. I
WA, AR S A& T R AR S 2 i R B . BASRE . BAREIRFI
R =3 A/ I BER, 72 E A E RS T I R = SO R TS 5, A E N
[F] LL 380 77.84%, B[RS0 T 79.55% KB RA, SEA T ENEBRE TR,
ez Ab, FERGRE AR s A T e R P AL S A I R A B 1461 Jt R4 9%
2327 Ji7G, EARIENGIA A AL i RE AR B T AUE, AT R B IR R B
Weas e, AR 2 A AR B FUE

FTERSE, U R AR LG TS BT, 2020 49X R HARE . 2020
0, B A AMER R T, Gat FEEE R T BRI . —J7, T RO
FEIENE, BEZEHEE, MaERige, Sk IBIE. B98N, XiEARME
HAHRLIEEK T 6%, #HEFRHFELEK T 25%, W5 HRAREEINT 67%;: H—77
[, 2020 SRR A AR T 0 B bR A R BT i, 28 em, L) Kkt
TIREIRZS, TIE= AN, 15 A F RE A R BT 55% . BAREER il A F 2020
SR PR AEAE 10 JI, BN [RGB 32%, AU b AR A5 350 2 FH S H
THEAS 2020 EARE S A T RENL BRI, EMRER ., BRFAIRRE R, SRR
BINIX A A%, 209 08-0.079+ -0.619. -0.079 F1-0.619.

2020 FF 2 G, EREPIEEAN, @ REETRE, ZXamg®Rk b, HRe
A EHEARAT ML R TR ML, AT P [ B 8 2% 6 42 i i 8 R =52 A R A R e
LI A ENVUON R LEER T 1.6%. B, ARIR AT f A A R TR (5 B FR . itk
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SO IR BT R G TN N RS, i E S A R
RIS, AW DL SRR, RIEERT), RABEICE, MEARKEVSAT
B 10.1%- #5685 9% 0 BT 0.82%. B ERSR I T FE 4.34%, &M RENBHFE. & LAE
By BB AR TG R BT Bk 2022 4F 9 A 31 H, HEIREMAFE
b B2 I AT 23%, 15 PRI R I RT 119%.

XL 5.3 MR 5.4 1 5 Fabn B50df v, IR0, FEIR B i A R BB R R 7T i =
TATWIME, RPHHBA @A 5 . EIFERE, 17 % il st R ME L
FAEIRIN 4 15, RPHATW SR B R E WSS, Il AR B i A R AL
TE AR EIFIEI, ZHEEIT S, LR RGeS 54T VAR KO 22 B 4k
FK, EF 2021 FAFHITUEE i .

Bl 5.4 KRR A TS B I R 51T ALY E KPR A

0.200
0.100
0.000
-0.100
-0.200
-0.300
-0.400
-0.500

-0.600
-0.700

Lo, Ve

ek EXVREQAVER € R R K N R AR VG E S EOL

BRIR: ALK 1AL 2 G,

MBI R SATMEE IR LERE, I 5.4 ATRL, R AT, HERE A
(el R 3 m T A KT, BORZEREDN 0.7, BEEAAML I &R BE ) R . 2019 29104
A2 Gy fEAG S AL, [P IREE, B 5k N Z28059-0.27 0 2020 SEREE IR T 4l
BNV RSAR S, ARk BT ™ A2 1O 55 2% AR A~ ml DL B A i — D8R, A&t
RE o J B I s R AT IME Z R B e K, 09-0.707. Tiia, HER B dh A A
AN GRS B A = A F TS, WA SN T, AWrsc Bl B R0E . JENeE .
AN TGO A, 13 B U et R H 2020 S W& BT, SAT TR Z A B 48 /),
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2022 FLIL R -

Zi b, FESEMFIRS, HERES AR BRI RE TR, I )E, HREmA
A B SAT RIEEE S, R ENL B R BI AT 23%, S8 A FR BT I A g
26%, 1§ FE IR ST RT I I 119%, BV RNE BT 17%, SRR R 6
BTG 33%. Bk, MHKIAE, AR b A R R B E 3T T A = i 2 A
VAR
5.2.2 BReEN Tt

e IR b Fr R B sl T fit . I v R B2 ot R AR B4 i g

WIS SRR SRR Y & S AR ORI VR A 7l
PR, KIMBERRE AT P USRI, 0% 5.5

5.5 AR AR M FHEIRR

FA iellare M LA Bz RE SR B AL
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