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Abstract

In November 2019, the State owned Assets Supervision and Administration
Commission of the State Council issued a notice on further improving the equity
incentive work of state-owned enterprise holding listed companies, requiring
active support for state-owned holding listed companies to establish and
improve long-term incentive and constraint mechanisms, fully mobilize the
enthusiasm of core talents, and promote high-quality development of
enterprises.

The article takes the state-owned capital holding enterprise Yili Co., Ltd. as
the research object. Firstly, it reviews and summarizes existing literature, and
introduces relevant theories to provide theoretical support for the analysis of the
implementation effect of equity incentives in Yili Co., Ltd. in the following text.
Secondly, a detailed introduction was given to the three equity incentive plans of
Yili Group, and a comparative analysis was conducted on the background,
execution elements, and incentive effects of each equity incentive plan,
demonstrating the feasibility of the equity incentive plan. Once again, a
longitudinal comparative analysis is conducted on the overall performance and
industry position changes of the listed company's financial and non-financial
aspects before and after the implementation of equity incentives for Yili Shares.
Finally, summarize the implementation effect of equity incentives for Yili Shares
and propose experience and inspiration.

The article adopts a case study method, and the research shows that the
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three equity incentives of Yili Corporation have gone through various stages of
the promulgation, implementation, and revision of the "Management Measures
for Equity Incentives of Listed Companies" in China. The implementation of
equity incentives has a significant positive impact on the financial and
non-financial effects of the enterprise in the context of that time. The article is
conducive to enriching relevant research on the implementation effects of equity
incentives at different stages in the development process of China's capital
market. It is also conducive to providing theoretical and case guidance for
state-owned enterprises to implement equity incentives in the context of
deepening reform, and providing reference for further improving the equity
incentive work of state-owned capital holding listed companies.

Keywords: Reform of state-owned enterprises; Yili Industrial Group Co., Ltd;

Equity incentive; Case-study.
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IS 24 DA A A A0 ] D I 4

585 A RSO 7 2 r e SE A DA % R o) J S R AT B A R AR A R R 3.8 T

7Nt
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£ 3.8 B IRIEBUEIT BN AR AL

I [ JEEIIBUATRUN RS () BRI ZEATAUNE (o) AR 5 R
2016. 12. 28 16. 47 15. 33 —
2017.05. 11 15. 87 14. 73 TR I 4= 2T F
2018. 06. 28 15. 17 14. 03 TR K I 4= 21 F
2019. 04. 11 14. 47 13.33 TR I 4= 2T F
2020. 06. 13 13. 66 12. 52 TR I 4= 2T F

s KR Wind R A 58T BRI 2 1 B2

3.3.3 BRI HRN SR

P4 AR AL (R R TEZE BB 520, 2353 T 2018 4RI 1 28 [ A b de K IR ki
w4k Chomthana (REMEZRINEIRAT) , F4E, FHRIRRIIAF & 0o 1E ST+ 7R
BRI AIHTH 0y 2019 4 8 H, DS e 2 55 — R i) 3L it Aol Westland (it == 5L
WA BRATD o fEREE L SR A W T, R T 2019 45 8 H A% 1€2019
SERREI PRI SR TR (BE%) ), JETF 2019 4E 9 F 30 H A IUEEHE SRR £
FEESUJm M S22, S BORE T COT MBI G427 BRI SR AR ) %5
WEE, g 2019 429 H 30 HA®TH, MBI G427 B 5.

(1) JRBUHINAZ T G S H i ek

T A FIE 7 S i e 1) 2 44 45 Bl S AN AR IR B R T T A = el e
T WA IR I 2, MR BT A ] 2019 SRS —IRIG IS B R K& IR, E 20t
Wb TR SN BT A . RS, ARV GUE R YR, S
473 %0 BTN 5 e, R T BREE B SR ER R 7 2, BUEcE Ny 15242.8 71
B, 2RI AR S EN 3%, BEERIEAAT M TR AR A Bk, %
TN 15.46// . FARNEINT 3R 3.9 Piok:

R 3.9 PRI = RBABIR T3 R KB 2 H

Fr 5 w4 W% IR i) HIBELG] hR Bt

1 pedll i 5066. 00 33. 24% 0. 8309%
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5K 3.9
e 4 IR %% PREE i HERALE B el
2 AR L 833. 00 5. 46% 0. 1366%
3 XI5 I 833.00 5. 46% 0. 1366%
4 SIS HH 41.70 0. 27% 0. 0068%
5 S e gt HHESM 33. 00 0. 22% 0. 0054%
6 HABAZ O NG (473 D 8436. 10 55. 34%% 1. 3836%
7 A (3478 ) 15242. 80 100% 2. 50%

BRI PRIy (1R 2019 4 BRI R BEERah v S o X 5% F IR FIVEBER 1A 5

(2) MERR IR R ADAT B/t o A

BRI A AR Ul T ) (R AT DA AW 09 A BR il 1 e 22 452 7 H RS — 38 5 H BT
A IR 141 P S e ok PR 5 B [ Wy A e He 2 R, e DI 72 AN H o AR IR 1
B UARBREY. 4700, AN RATEOI A F AT AL B, B 2 A\
FAL B 7 S ABEFAT R o ATl 1) PR PR ST A o3k PR 8] 22 HE R 3.10 B »

2 3. 10 B R 4 58 = R RS0l 8P ok PR 5 6 1] 22 3

figt B PR A 100 figt B B A I 1) AT AR R B L

BT H 12 MARKNENE S HEE 24 > H A&
A 20%
Ja—AA 5 H Ik

BT H 24 MARMEDNZ S HIEZ 36 H AR

%:/I\ 20%
JE— A5 HIE
2T H 36 MABINE 5 HEZE 48 A MR
=4 20%
JE— A5 HIE
BT H 48 MABINE N55 HAEZE 60 A I
PR 20%
JE— A5 HIE
2T H 60 MA B N5 HEZE 72 A W
HHEA 20%
JE— A5 H Ik

Ha AR PERIBA (I 2019 S8 PR i 2 3l TRl X G5 3 PR 1k ISR 1 2 75 )
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ITRUGRAE DT, MR, B 2 F SRS NG OE 5 #% H AR, 3
Jiloxt B AR B IR A 1 B 22 07 AT AR RR R S o BNRREEAER, AREHSHM S ERE RS
R RS GHEAT VR H A%, JFIEIR PR 255 0280 G RN RAEREE A
VPO AR N 2R Tk B BB ey, 12 I TA] A PR PR A mT AR AR B s dan SRS Bl Xt B
ARG, W2 ] ATARYE AR SR A AT [ A E A PRI a0 38 3.11 A& 3.12 i

7N

R 3. 11 FRBREE =R T RBRAUAR . REERERATHRS (AFLED

TR/ R AFEEER H bR

BT/ EBU 2017 FEE 2015 FERIRFFNEE K FAMET 30%, 175 SIS BAME T 12%
BOAMTRY/ B 2018 4EEE 2015 AR FIEIE K RAMK T 45%, 1R BAIE AT 12%

BRI B AR (17 2019 4 R FIVE SRS v S o X 5% F IRHIVEBER 1A 5

% 3. 12 FARME =R TR EH. REIERRERITRESE (DALSD

ERA5 4R
91——100 F
81——90 BT
71——380 Lot
70 AR ANt

BRI B AR (17 2019 4 R BRI Ea vH S o X 5% T IRHIVEBER 1A 5

PR Bl e B 26 AR L AT IR S 2 TV 2, £E 8 ] IS R B 70 B 17 L
N i = YR R R S, BT 2w R B RE B LR B R B SRR SR T
N M SN ARIRARR] TAME S, NRIIZE N MERE VERZ. RN ZXme
Fe e MERL R, PRI A BOME ST — R Lk R HEREAE A

3.4 RFI RGN IR 54

BRI 3 IRl by P B — A, ST S R I T 22 R AR AT Bl
K = VRl R N [R5 PR, (EL A0 R IR A ] £ e o (O BORAR R 1 6 ), At
LT 4 W R R R 5 56, AR UK e, BEEX Eliamhkgiitiz
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53 AR FUARIME O, HF B AT AFAEIL 20 F AT T = HBRACEE, DK XA
Bl DRI AR E ARSI N

% 3. 13 R B =SB ALBURAR K xt L

Wbt B — WA AU B AU B = AL
5l sk 1] 2006 4F 2016 4F 2019 4F
ST JRAUHARL 15 2 AR+ B a1 e 3 22 IR ) 1 it 22

BRI Wind BRI 5T BRLBh 2 & B 2

W% 3. 13 P, BT =]4E 2006 45 5 IR 7 BEERAL Ui =, FERE/E [ 8
N 8] B SR IBCZ AT RS R S, 7R 2016 458 — IRHURN 75 58 R ER T B SIAURT IR
HVE R AR S S B, BT 2019 4 B 58 = IR T7 S8 4 B R H Y R A P 5 SR IRl 1 A
o

Z DR BEA F B X, FRE G U R R B S T 5, AR ERY
Bl El A A, 2 R A a0 = b i) st IR S i T A B gr b 595, B
RGBS Kt bl PR R 0T I s F) PR A &5 ) AL, 3 B2 0 BB R LT AR B
WeBEEN .

MRSl G LT RR A, 8 I ISR IABOR IS B R AT T, EATHIH
BT A FE R S T ATEANRS, WIEATBOT LERSREU 2R 2l s A B I AT AL
Wik, B RAEBMILFATEL, BRI PGk, RYTE SN, KIS
SRS il ot RN LR 1855 o 10 T AN A TR S AR 2O A B — B USSR A 1 BR i 1
P 2 Bl ER T R I SR AE SR T H B ZER B BN, BT AR R A
Sl e 3L B AR 1B, T HZ R H T BT A R E M GURIE A Bl R K A
B # = ST RIS B, DR PR A P B S T g SOk, BRI 559747

MBS B RSN A R T BRI i SR AR 352 7 I B = EE Bl Bt A
W, BT EIEAT B Bt e e AR, [ IXER 7> 2 5N BT 5 AR BUE 0 A 4
e RSB T, il RAEATAUH Z RIS T LEARRAT BE NI IR 6 AR AL
A, T 5, BIETE R S AR R R Rk, Tl RIL e
I o

PRI AT = IR BB BT AL i Alb O Je 7 5t BORIRIS 5t B e CE B AR,

i B AT o3 Hr
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T B 7 58 R AT I Y, IR A e BN 2 W UG A SE A NG B A
BB o A SO RE N B 2w | g A0 g 72 0 I BN 2003 4R SOL TR 55 e
AH B EER AR EAT BB, &4ty [ BB PURAR R L, AR5 L
I AT H B2 AR o XA 53 ] 55 e ] % Ay [ B 2 70 il AR v e At BURF JB AT
WIS, X EEEEA BT R g WE R a2 BRI
2005 4EJE, N AR AT A SCE IO IR E VE , R RA 1 Tl 2 =] IR
Bog I pE GRAT) ) o ERTECRA TR AHKE =T, FRBG Jeir ik, Fril
BB R BB AR I, 8 B R SoZoO 53 A S S A 1 b A

1113 565 300 (R RSl 3 A 18 P B — 0l 7 3, — B0 R A R PR i 52, 5 B3
PG IR G BT, AR BT 2 =] A B S5 G B s SRl Rk 1
N EAE S EOR TR AZ 0 A T, PABERAR s AT T & w0 R, [RI tRg f A TR €13 7
ARG AR B K

S = BB 1 95 SRR 70 B AL 4l 4, TR A U B A 1) 2 7]
Ay A, X A R AR ER G DEAT 1 BRFIVEBCE R, S8 b AL R A
LR IE EEFR AR T, AR Rz 5 D AR a3 3 A RS
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3. 5 AR IRANA RN ST R 4

BRI = RS AE R R e 72 A)IE Bk EEFSE 18 B Z M
PO BIARN G SRHE R AL 3 T, (H R BRI A ECR A 35 AR v A Bl 2 A0l (1% e AN AT Mk
R AN

ARSI (1 RN 0 SRE D A R 3 A S B AR 29 44 A ] R L
WS ET . ERERERRE, S WP TR R R G, W AT I A R E R AT
TN, &REETARAENTTRPIE AR ER 7 ERAM 3 4 83 # UL,
FoR BV R I90  F) i FZA 5 A TN 2T LI R T, AEE A H
HH WFNEHE.

S AU OB R b R ERE AR T RO R Q) AN REBLK
NEEFZINTHEHRATRORIA R G T, AMEAFRER S AR, &R
ST S B R BRSO A3ETE 294 N, H G IR PR SR ah v R B 1N B3kt 293
No BRI T3 R LR L H N A IR 3.14 Pok:
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3. 14 PRI IR T X R K B = HE

AR = Bt 5 N A EE i) b AL 5]
NN 71 873 19. 40%
% ZEHHAL
OB AN R 223 3627 80. 60%
NN 71 291 19. 40%

IR ) 4 it 22
O AN R 222 1209 80. 60%

Ha R PRI R T IR X B3 T I AL IR R SR 2 )

S = Il 2~ ) A Uil GAE B RE TR, S 473 A A TR S
Y, KT IRETE BRI 7 3 B EE Dy 15242.8 TiE, AORIBEAS S AU
3%. AU RIEFEHING, LA w] e ER R LR LR IE R A 50T,
AEM SN AR mA R AR S, NI E MRS T EEZ.
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4. RIS AR BIR 547

4.1 BT RE WM FH R EX L5347

4.1.1 BT EHEEDN TR

fEfihe W AR VPG AL N LI BIHAGI 55 T br . D 7 SN2 At ot A i
A = IR Uil S Jt i Ja o A8 5 55 RE AT RIS, AR SO HL I FE b 2 ZEA Bl LA
$LsR] | = S SR e e /AN i e o S T e S ) v Y 07 K e A 1Y R = D= e
SIS FH 2RI AR i sl B2 ATE B FE A o 2 ORI oxt 3 5 R B RS 2 5t 1 77 1A
MRS FH BRI 55 L 22 B 7 f i 26

80.00 1.60
70.00 = B B 1.40
E E % =
60.00 % = g E % g E = 1.20
i B = E E E E E =
R = E = Ezzzgz zélm
a000 B2/ B\ e 8¢ A\t & =/ ¢ & o~
E E E E E E E E A \E 5= E E E /&=
i B B E R EE B B\ A BEEE B B/E
30.00 B B B g R — E E E E\ = EE\E E E/E 0.60
20-00§§§§§§§§§§§ =§§E§z§m
woo £ E £E E E E E E E E E E E E E E E E E o
O_OOEEE%EE%EEEEEEE%EEEEM}
) Py N N N My Ny My N N Doy %Y W "y M My " WY e
&0 A \:1?’ PP <f’ o7 Q;: 07 07 0P 0P o7 N,:;: 2P \’,g: a7 o
S P N S T S T S ST O o
s bodlE o s A S v o s o P s e v P A v S
Emm A IR(Y) m— IR — R

BE AV : Wind b A7) SRR R
B 4.1 RRIRH 2005-2023 A2 RE 1 Fa AL E A

HIE 4.1 "TELE S, H 2006 S0y St B B LA, e Hae A g
T FEbR 23U TR BRI S, S A S R IR YIR REA R 2 = IR 6
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fiAES, £ 2013 4, FEEEE BT SR FATEL, SOIF 7B, W2 m A A
fTREIHIARPR B TR . B 1 2016 4F, 55 I IBURURN B0 SE i 5 Tt 1 A El A
WIERE U4RbR. MBI 42 TR S, 7£ 2013 )5, PIR M HIAFEBE 517 o5 LI,
IR AR, (HEROWI e L], AR B S A A AR L, AT BT

1.80 2.00
160 185
1.40 160

1.40
120

1.20
1.00

1.00
0.80 0.0
0.60 0.60
0.40 0.40
0.20 0.20
0.00 0.00

R e R I R B R B R R R R R IR R S B A

AT AT S AT A AT AP N A A s N N N I N N N N N N N AN N N RN AN Y
'f’g ﬂ?’\ ﬁ,\‘\ '15’\ @:\ xq"\ (\'\ \5"\ x"m x“"\ x°"\ O"\ «,\” \q\’@q\@q"\é"\@@@‘?} F P& TS T Qﬁ"x@\' FFF S F
A AR A A A AT AR A A A AT A A 4D AT AT AR AT A AT R A AT A AT AR AP D A A g AT

== UL R e Y - (R e S
BE YR Wind b 5] SRR R
K 4.2: BRBRG5524EF 2005-2023 44 F B IFEFRATEE 1

R, A B AR L AE 75 95 A BUAE TN LU R R, BEAROBRAIG, R A
REAiss; LeBlim, Mk . WshtbRAaE 2 DUER, JIEGiRe 778dr, Hshtb R4
T2, FoRRIAERE I N I Eh B2 T L 2P B > TCIR SR BT, R PRAIE £A 47l
i sh fift. TR 2 Bl R B sl bl — BE 2 A Boute 2, sl B e,
BB AL =5 sl bR A 2.3 A4

4. 1 BRI =FRRsh LR 54Tl EE 8

T e (R
2020 4 0.82 0. 99
2021 4 1.16 1.04
2022 4 0.99 0. 96

BORPRIE: Wind 23 7] & SRR ol B

HEMERRs LR, A REERIERN TR, SAERERINEIKEK, A
e S LA MV K T A R E L4, WAL B S R A &, AT RE S B IRFIA L .
H# 4.1 ATUAE 1, 2022 440 2023 4F FRFE O 4 B BT,
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BE A S HIT A F UG 2 D 4R bR AT B 4.3 nTLAE S 2006 F| 2008
FEIX AR TE], P TR T A 73%, H 2008 4 LG S0 N k%, HE 2016
FRNBR TR T 40.9%. 2016 FIFUE 5T iR LT /Mgl 2018 4 LG,
NIFUEA W 51 o BRSO 52 g A M s SR (R, 2 Al i B 2l R
PR LB BB i A 7] FEM SRR, S B S5 - 0 H AR M
ST KBRS IE IR E, HARFEHRBUEE, TR T 51T,
2003-2013 X AR E M RATI R R R B, AR RAGREE, LoRRA
T SR, S AR AT . AREEILL VE R ARE, 18
PRI T PRI T A8 E .

80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00
0.00
Q:;?JQ oy Ay Ay oy ’1.?;\’ oy oy oy "L?J\ ’L?J\ ¥ ’1’?;\ '1,?:\ ’],.?J\r ’1.?;\ Y Y q‘?;\r

NN AN RN SN NN RN TN RN SN AT AN RN RN NSNS

& Ny
o e N (5 ] ] A o e - I el v Ny Q %) B Lo
47 A7 A7 & S N Ay N Ay N Ay LG Ny & S

—e— R G (%) el SRR (%)

BE YR Wind b 5] SRR R
& 4.3 BRIRS53E4-FLk 2005-2023 FELLFHEE STFEFR*T EE 2

ZiE IR 42 P, 2020 SEB A GCRPGE BTV, A AR EE ST, BRI
IOk B Be AT Y 5K S B IME ST N, IR A b S AR = AR T R T R
ML AT M B B AR YRR S0 Sk b B AT 0 i 15t I AL AE BB E
BB A EUKT, AR EEST LA KRN .

33



NI 22K % MBA 01830 BRI B A AL URh S BB 5

R 4.2 FRIBRIE=ZFER = AGERT I R

EAy AR K eSS (IR DA}
2020 4 57.09 55.67
2021 4 52.15 53.51
2022 4 58.66 57.76

FORLRIE: Wind 2 7 %4 SRR e 2

ZRERTA, PRI A = U ALBER  B) St 2 =) R Y 15T e 70 S KU o e
Ti¥peoR T BONRRR I AR .

4.1.2 BT EERNINDH

ARSI 55 4 b o (17538 BE 122 AT DUR VAT AL 0l S5 Tt 2R

12.00 160.00

= 140.00
10.00 g8
E 120.00
8.00 8
E E 100.00
6.00 = 80.00
= : =] 60.00
4.00 % =
= = = 40.00
200 E—E = =
E = = 20.00
0.00 = = 0.00
NN Ay
PR IR IR
& A
w@ '\59 ,‘59 ,159 m@
=2

BPEHIE: Wind, b1 AR S EFEIR KA
A 4. 4 BRI 2005-2023 F£IZE fE T8 IRTALIB R

RAEE 4.4 FTLLER], FRIBG 2005 22 2009 FH1IEE RE I TEFRRIAE, F1H
PR GIh v W R BT, G H R iH EZA U rm. — 2Ry Eiia
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) R EE A A ST, X AR ARG R TR KIS, SR 7Rk SRl
TN BI AR TS, AR T HREWEE, ¥ KTiHma, &e 775
B, G REEREANRE. =Rl T =R FH0RE, S8 AT B
(B A 2 PR AR, BETISZME 7 AATHIIESE TR K . 2009 FFEAFIE, FEAF A E 3 8.18
FHZ 2013 SEJEM 1021, XHHE, BEE EZFW &ML ET TR 0NE, 2T RS
W& S EAN BT, ST T UM T, AR AT E R = S A Py Sk 1) £ T
SR, AT B R B P 7 AN T b I o) ot BT A, TR T A A 3G K. 2013
FlaEIEE TP, MRIEREERE, FIRH AR 2015 FKE) 7.94 2 2018 F£K
(Rrrm AL 9.68, R BH BRI A B BUBURN St LAR, A BRI BN AR 23858, 7 0 & B e

FENETE, &R T IERIER . SARE R O B R RN

RIS R i 2%, B 2006 FEEEE BT, & 2013 AR T 151.8 J5i84 T FF.
TR Bt PR BUBA R BT S Bt f s 2 At A B 7= i B 3G P B IS RE AT,
J2 AT R A A B B R S o XA B T RN, T A R SR F I Y
WRAH HEME , TP T IR IR RS, AELH 20 LA 4 i AR K IR 5 . 2009-2013 4
JE, AR SISO R e 2 BT, IR R R R R4 B s 2 BT, A FIR
Jeilid, HAEBAF R E M, (RET e, EREACEETHMELT,
IRAHECRT 5, AR AL, XS M ANE A IR RIS, HELL S ST .

2006 4 JiT , 1 5E 7 R AT IR R T R, SRS BN KR S TR PRI OK
SR B 72 R BR AR DN o 2014 28 2019 4F S BT el 1.50 FAHE 1.67, IR
BMAEATR, KRBT BEE S RGeS T B A R,
T AFIEIZRE ST . BB VR D SER (S A B R S BT A A R AR R i
Hbr—80 IOk SEm gt s dllis 8 Bmaes.

SRR, BRI 3 (¥ = IR BBl TR 5t 1T 5 LS R 0 % TR A (1 AR A A
DU LA, OBURURN ) St By B Mt o A R T3 T BT A R B S TR, Bz

U
B4 KT,

Il
i

N
pod

I

L
5

/

4.1. 3 BTl AEFI N

FANRE A2 A FISRBCE AR B RE 7, R AL BB el B A B /R ) . I

B BT LA A AN PPAN — S AR MEIHCR I U BE 7 o ARSIz U 2 M) e ) b 32 ZEALAE 5 LA

L BB SRR aE R, AV B RE s, X = AMEAREUE K,
35



Z MR MBA 20183 BRI B A AL URh S BB 5

T 25 Wk 3 b 659 ) G 76 S RSB0l T i 48 R 70 78 AR SR VP A B AL I8 il SIS it 5 24

BRI A7 B8 — R BROBURUR 1 St A\ 2006 FFAELEZE T 2014 47, ARAEHTSCHINAH, 28
— SR BB TR B 5 A AT RS R T A B P R T A A NI IR, AR
4.5 iz, 2007 AR 2008 AR B4 1015 RE L T BORIREE M) R 2%, ROE W2 B E
48.2%. SIS S, XPERERR 7AW E G =R GG HEE A, B
At K 1 5 T U8 B B [ 9 U AT AR B E N A A, 32 3pRe a5 2k 4 R
H1 T 32 B LA AT M BN SRR, R B R KA A 22, I R R D 1) -
TEPRERIFLAE NI, PN bS8 — R IRBBUR v R B T — B, Ry ke 1) 3%
SCHAEIF R AR K2 T R BIWE 55 5 7o A DA A Al 75 4k SRR O, 7 B A
ARV IR B e 8 RAR R0 &), A A VAR AT IR 5 AR 1 R A 4 2R 1Rl
PO E TR, PR SR aa R F1, IR ROBE R W, RS S mi
BROGEE A RIE B, RTFA S MMy, RN K #EE R EHERE TS, &
T R RS B B L A R SRR B I BOR , (13 5 R 4E I B 52 75 1K
A LG BB UABLE A BE /1 TR bR IZ M B It gt 1 b o AR FLVZ R R I T de
1 Rk, L R B 2 (B SE T R R BRI, B 2016 28 BB S5
TaLAR, B gk S O R 4R I I PRt i AR, 2018-2019 4 Ja SO B8 AME AR 1 »
B RKAR T I AZ 0 BN G50 T Al 19 R i o K28 5% B S 1) 5 i 4 3 A5 U R B
2015-2020 BN ER AIEKHN 8.21%, FHRNEER AWK N 7.29% . AR
JIAE SRR ER—AT — TE BRI o 1R 2 = IRIBALRUR SRt fE A, (SR 1 AT A
(Rrgetl, M =4ts, 4.6, 4.7 aTUER], FRRGAMEERA Z R, Kifi
AT CLEERR R A, 5 RAT b AR L] Ak (1 2278 ZE FE R K, REF T AR . T
HAKEYE, FREG OBl £ 30 FREESIGC, XM KR E H i AR,
o i Al SRR I 3 A 1 B, X A BT A ) BERCERh Bh A1 Al
MR E B IAZ NG AL m SRR 1 A e i) S S AT
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WEh R TR A QIEYE, SORRE RSt R #5 H E W RE BN 1 o A8 SO B i ()
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2005 AR LA 51T 10369 N, 7E 2006 4E 5, R AT 295 85 01 T
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PRI AT 2005 2 2009 FEHLEE I A b, HAE MM G ER. WF,. mESERXIL
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