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Abstract

In April 2018, the General Office of the State Council issued the
document "Opinions on Promoting the Development of" Internet
plus+Health Care ", which proposed to accelerate the development of"
Internet plus+Health Care ", so that" people run less errands, data more
routes ", and constantly improve the level of equalization, inclusiveness,
and convenience of public services. Informationization has gradually
become an effective means to alleviate the" three strengths and one
weakness "of medical services. Meanwhile, since 2020, China's economic
growth has shown a downward trend, with many companies experiencing
varying degrees of decline in stock prices. In order to reverse this trend,
listed companies have adopted stock repurchases to increase their stock
prices. However, in the actual implementation process, it is worth
considering whether their stock repurchases have achieved the expected
results. Therefore, it is particularly important to deeply explore the
motives and effects of listed companies implementing stock repurchases.
At the same time, analyzing the reasons for their repurchases and their
impacts, and verifying their rationality based on publicly disclosed
motives, has practical significance in revealing the true motives behind
enterprise stock repurchases and protecting the interests of small and
medium-sized shareholders.

This article selects Weining Health Technology Group Co., Ltd., a
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benchmark enterprise in China's medical information industry, as the
research object to analyze its stock repurchase behavior implemented on
March 14, 2022. It systematically analyzes the reasons for stock
repurchase, the implementation process, and the market and financial
effects before and after repurchase. Firstly, by analyzing the past
implementation of the equity incentive plan, it was found that its
repurchase purpose is basically consistent with the purpose stated in the
repurchase announcement. Meanwhile, by analyzing indicators such as
financial leverage coefficient and static P/E ratio, it was found that there
are other motivations for its repurchase, including adjusting capital
structure and cash flow. Secondly, a multidimensional analysis was
conducted on the market and financial effects of stock repurchases using
event study methods and financial indicators. On the one hand, it was
found that the operational and growth capabilities of the company
increased after implementing stock repurchases, but the profitability was
not significant, and the debt repayment ability was weakened; On the
other hand, the implementation of stock buybacks by the company has
not had a significant impact on its stock price, indicating that the impact
of stock buybacks on stock prices is sometimes not significant.

This article analyzes the stock repurchase behavior of Weining
Health and explores the stock repurchase behavior of medical information

technology enterprises. The following suggestions are proposed: 1.



M2 MBA 5401183 Ry R S (R A Bl PR RN 2 B

Enterprises should develop reasonable and effective repurchase plans to
ensure that repurchase behavior does not have adverse effects on the
long-term sustainable development of the company; 2. Enterprises should
enhance their core competitiveness to ensure their sustainable and healthy
development; 3. Investors should have a correct understanding of stock
repurchases and not use them as a signal for the rise of listed company
stock prices; 4. Strengthen the supervision of corporate stock repurchase
behavior, enhance the ability and confidence of market participants.

Keywords: Signalling Theorie; leverage; Excess return rate; Industry

group synergy
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2022. 06. 30 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022.07. 31 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022. 08. 31 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022. 09. 30 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022. 10. 31 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022. 11. 30 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2022.12. 31 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2023. 01. 31 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2023. 02. 28 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16
2023. 03. 13 14, 256, 400 0. 66% 9. 744 7.22 120, 623, 771. 16

BRI P B 2022 4£-2023 SEARE A AR (ST 2 7] B 3 AR DL 2 5 )

3.2.3 IR

2023 %3 H 13 H, D EESEAT5E R 7 AR B EE R RI st . 2t
W 1425. 64 JTilk, B EEZ) S BAHT 0. 66%. 7ERIEFES, Hom AN
9. 744 5o/ W%, BARBAA AN 7. 22 T0/ K, IG5 T AR S ESHL 1. 21 12
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*3.6 DRI LS R

[e] Iy 45 BN
ER/EN ISR ! 2022-03-14
SERT 5 H 2023-03-13

B ks TRR (o) 7.22
CLImE A A% LR (o) 9. 74
C B HoE (8O 1425. 64 73

1] g < 0 1.21 12

BRI D@ 2023 4 3 H 16 H (T et [l &t 3R E AR A2 Bl KA 15 )

3.2.4 EEKEN

=

—HH 2023 43 7 14 H, B RER Y ESebral B hsg 5 rREE
B DR g P 2 [ g 7 R R S/ T 452, 985 Ik, HLELA I B 4y i A HEAT I
B, AWKEIGRIR A 14, 256, 400 1 O ABAERCT A & B L FIEAK T, [
T Jo 2 5] AR B G L AN 3. 7 k.

® 3.7 DT REREERIEEE AL A

EJAL) 5] ) i
543 P o
et (B Et 5] e (B Eb A5
PR B 25 A4 vt J 299, 142, 121 13.93% 298, 689, 136 13.91%
ToPRAE A maE A | 1, 848, 586, 058 86. 07% 1, 849, 040, 645 86. 09%
SN 2,147,728, 179 100. 00% 2,147, 729, 781 100. 00%

KOs TR 2023 45 3 H 16 H (6 T e BG4S e AR B3 (9 2 1)

AR T g [ M A JE AR R AR Ak, ATDUE H, A RIEBMT IR S,
SRR A A P AT AR AR A, AR P I A A LR A T AR, R
FAFRI A T 299, 142, 121 98/ 5 298, 689, 136, JoFR 46 A Bt A6 BB A

Yo L EERTEAEAEE 2022 4F 3 A 10 HESL, FEWEESSAEE 2023 £ 3 A 13 HEE. 2.
2022 4£ 3 H 10 HZE 2023 4 3 H 13 HIARE, “Rofefi” F5ERAEm 1,602 K.
36




M2 MBA 5401183 Ry R S (R A Bl PR RN 2 B

b H1 86. 07 254 86. 09%.

3.3 KE /G

AT 3 ) DN T A R 2 ) ) R A 17 AT e S5 [ W F) P R P AN T3 T, e AR R
VAR GIEAT 1 FEARtIR . — 5T, X AR GBS BRSSO
ELE GO M, NHET ARNRELM S E S 55w, AR5 %,
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FEat Il Wy S BEARBEAT 1 138, IO Ja SEICER [ IR N 0 T B8 5E 1 Wt Ukt
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4 DTigRREEMARIE

b D@ BRI K SR BEAT 1B 4, LR EERE B DY A5 T
b R a3 3 & IVl 11 b S bri X VP =R s MR o 3 3 BTN I BV ORI s
WA

4.1 SCHERRA AN ER 53 THe AR TR

BRI A, R R A ] A T R IR E S, R
JERE O T AR RN BT O o ATV IUTE IR AR T B S ME, SN
NF AR BRI GE BT - G5E W EIIRGEW, 7T LU HBERCE A2& —Fh il
TSR AA R4 G T AL o e i 5 TR A B I SRR AL 2, (i
TR 2 7 8 AR BT DA AT A 52, DABKIOR SA T AR M R OB
Pl 3 AR A DR T A BT A DT RN R ISR R G o T fe BT A S R
NEFTERERY], PR A T Ak A B S0 51 TR v &) B e
T A BT A R RAT AT e R R I A Rl o FE A 7 R4 58 TN 1]
[ WIE Z3 K 7 ), X b AN 2 I AR K 3R . RS IC . AFR 41
WA T B AE AR SR . AN RAE S AR S 1 36 AN A AR T BB H i,
ARALFH R0 K 42 JE A SRR PP VR4

WA 2022 4F 12 A 2 HRA (T 2022 4FBACB RIS s 7 &
WM AE) , JERIN R 812 N, BEEIARECE 13, 173. 28 54y, ATAUN
W5, 71 g6, Ak 2023 4 7 H, HIRIGE R AR A 14, 256, 400 i .

28 LR, e R AT AR DG A 45 LA AT B33 B 2l i R 4y e Sk
SRR T R R TR R (R, RTCAAERHED, T e EER ok R R
SEBRE DL, %R 43 I 22 0t A R 2 R BN 5L R -

4. 2 FT5 RN

RAEAS 5B, HAF BT AENER, SEREE RN A
A TSR RGO, SBUITRFF B B ORISR . ZXRMEOLR, AR AR
i B Bt — 22 N R R A0, TERBCEEIE S o[RS, AICA R et vl g 2 fi 20 =] T i
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BTG I] o A SR AR FLIE IR, T84 2w s DU i 52 Ok
AT 5 Rl TR BB B 4 o IXPTRE ST H WA B R 2B, R
TERRIRIE DL T, S B A F R AEF AR . R, R4S e KR I8,

A R S SR R, AT LA D S LE T R E R, AT e R e
(EPS) FHREAN -

N TR T T BEREAT A IR [R5 A AFAE SR TH B OB, AR5 S A 4 Pk
BRAEDL, XS R ET 12 AN H N B BB R AT AL, SR A o
bE T i R PR B T 4 S AT ML PR s T 28 3, I i T g e ) IR 2 A7
FEPARAL G TR o WX PR IGO0l 2= AE A —Fh, 84 17 i Bemh A7 v e A7 AE
ST AN BN, I8 I 5 5 TRl e A HA 52 38 B K S

18 16.41 oy 16.55 16.27 15.72 16.76
16 14.38 14.2 14.53

14
12
10

5111.42

o N B OO

L F P QPPN NS
> D P
DA AT AT AT AT

_L|>{111 ([1 f’ JL,/H%)

Bl 4.1 Tge{g e 2021 4F 3 H-2022 4F 2 Hdin
Wi 4.1 R, 2021 4F 3 H % 2022 4F 2 H, B @RI B4k 2 R kg,
R 2021 £ 5 H . 2021 4F 11 HA 2021 48 12 A gl LKA, Hoax AT %,
JUHHEN 2022 45, AT AN 16. 76 o/ IE AR 9. 39 T/ ik, BRIRIE 2] 43. 97%,
TEGEARAEE . BT LA, BRI RMN RIS, (HaRTR
PN TNHRES, JCHRBEE R Z /TR —NH, T F iUt o B 28 1K 14
11. 42 jo/M, Wi RINKFFS K.
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N T BE— DR D@ B A S AR A S 16 T, A SCER PR 7 i B
RIS T AR S AT P RS T AR AT XL, WORRF LU R T 1, SRt
b IE KO HORBARAY s 5 WA B ARG IR DL, IR 51 AR BT H R A5
Oy BEAMER FF R 03 TAHAFRSE — RI . A SOK 2 @517
WA EJLRES G B A FER L, B @R INE A i &R A 2022 4
2 H 28 HMBATLE | 2021 S AR B R aa TH A Y, AT b P20 i 2 T 8 o4 U L
EILFK AA RN 5 B 2 /i S B R S HOT e, X iy L
B, RFN B i AN 2 Sl . FAARR LR 4. 1 Fios:

Ra 1 PRSI ST R RN L

R4 W o AR (T AT E
R 12. 89 0.98 13.15
R 8.23 0. 1434 57. 39
(N9 9.29 0. 27 34. 41
JGRel LRy 6. 81 -0. 87 -7.83
IR 25. 65 0. 54 47.5
FANERE 30. 94 0. 48 64. 46
AT 33 1E - — 34.85
PR 11. 42 0.1765 64. 70

AR R 2021-2022 4F 75 R IE 25 H e

W T B AREE R RPN B RSEAS K Bl ST E R, 149
H AT AR T £ % 0 34. 85, 1 L @ R At 0 0. 1765, (s T AR 8 fF
MBEIERE, mTHelxal, BRI 11,42 5, FEOHES HREHS
W&y 64,47 fF, AT A3 85. 65%, HWREBCEE ul i Hixs T
R R AR e PRI, A RRAE TR B W o5 R H R A s v ARABAR A
I UK 2 R AT 4 T B B Bl AT

4. 3 PR FHAT
Tt 55 KT FF BV I BT 85 8 R R AR BN 8 G LA, TSRS
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Peot el e . X R AT DU BSOAS IR AR 08 4 okl AT 48 08, DASE I B i)
5145 o (R B 557K PR 3G 0 2 i A VT I S R I BE T 0, R E AN Bl i 3
ARIGFFIREL, Hn]6E S BOCIAILI IR 5 o IS R VE i 5 W 45 AT AR T
Hz—, ATRARD A I A G, ARG A & A A AR B R L], AT
e BB RS AR ZRAE s (RN A] DL R Sy BO R R A O R 0y, B AR A w45 587
PRI, 308 1T 5 675 405 R RV S5 AT AT B3R, /b A RIS 45 IR B . AR ST
KW ALAT 280 (DFL) R Ml A =) W 58 AL AR FE 4R bR, i) be i 52 el
VAT 5 17 R IV 55 LA SRR AL, Sk 17 i B 1) T S8 ALAT 2 A5 459 2103 1Y
He DL SRA 58 A UK [90 g  t T5 A7V S5 AT AT Y15 I3 B o 3RAT 1456 A DFL ARSI 5%
FLAF R4, EBIT ARSI RTHEBATRNE, [TARFIEH, PARFELE, &
YN WAE

DFL=EBIT/(EBIT-1)= (P+1) /P

THE R PEANEE a3k 4. 2 P

RA2 SRR E FV S5ALAT

W25 $E b 2021-12-31 | 2022-03-31 | 2022-06-30 | 2022-12-31 | 2023-03-31
FE S ({275 3. 732 0.2324 0. 2654 0. 3854 -1.081
FLESCH (2T 0. 4668 0. 1564 0. 3155 0. 5963 0. 1566
BFLETRNE (2oo) | 4. 1988 0. 3888 0. 5809 0.9817 -0. 9244

W 5T 25 1.13 1. 67 2.19 2.55 0. 86

Kol skYR: 2021-2023 4F 75 FE IIE I Kodie 122

AL 4. 2, D7 RAEIAT I B HT I 5 AL REOH 1,13, B 2022
FEARZIER LT 2,55, BUETAEZZER N, (23] 2023 42 BRI 1] 4
Wa, BLRTHNE -0, 9244 1270, MSFLA 2809 0. 86, TREHIE, M ELEIEHT,
WA S5 AL AF SR BT B 23, 89%, 15 WA I S 52 [ M AN A AE T 45 U 45 AL A R Bl ]

4. 4 FEHRXEH
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35 34.45 34.95
34
33
32

31
30

29
2021-12-31 2022-03-31 2022-06-30 2022-09-30 2022-12-31 2023-03-31

— B iR

4.2 D@ s = ffi s

ki 4. 2 Bios, AREARGE AU T A R R EHE Rt T R g, ik
AR T M SAAAE T S H AR RIEER . ARG TN 2021 2R YRR 2
2023 45— 2R Ty R I BT P f i 2R

AR A 55 AT AF EEAR R 45 ROFEVE SR 1, 00 5 252 Bt 65 45 B 2 =) 4 RF B 2%
ARGERL, AEIL TR A A RIS H AR, B, AR UCAHRBU KIS . 83 5k
S AR AR, AT DU I S R SRS NIV S AT AT, AT R B ARG R . Al
H BA &7 B RGN, AR KA GARAEZL, (A2HTRERESS
NF G (B, B = e e ARG . A& i, R
P 5% AT AR SR 9D AR 40, AT 3 I 2 =) (1 R, X R B JE RS o [N AR
& Modigliani-Miller PRE, %R B 55 28 AT LAY A JE RUSLFN 53 A AN
A, TSGR N I T e i A AR 8 . ZE b B B, an L ik
SRR H R SRR T RE 77, AT DR A IR 2 [ g ke 34 e A VAT AT L fgil, AT i
I AL 58 AR SR RO B T+ A ANME B H A o — BRI (5 B AL A I B 7= 47 il 28 O 4
1E 40%-50% ) i A LA, BT RRAE SR R AT J5, B S e I (R KRR AE
30. 95%F] 34. 45%Z 1), ALTHARK Yo T (i e St B2 [ R, B8 i
4 30.99%, FFRIEEEHR )G, HBT iy 34.25%, LJFT 3.26%, BRI
ik g, SR T B A R, B R A S A 52 S R IS R 1
INTAS 20 73— B, U B e R AT T S R A A R B B AR S A 1) B
A
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4.5 BBUERE

1 EH B <t A A MV AR 2 I 8] BN RT3 SERC IR BN T s 2 4%
B PR, PSS EHE B A RS H N, AR T e B S s AR I Bl i
B, I A M AN E AR R I B . ARYE B Bl iR, Bl
Bl — A EE W 55 ah5, LU A J R AR ST« BEASIB A e AT
REST, ERtfER KA 2 UG E R NI E (RGBT
QLG HME. ten, X T —LefzE i e L A A RRR U, el A IR A Bl
EULIE E PN — DR HIE T, PO BB 5 A w208 HI LG L3473 10
Peo B AR BT F IR A IR o B B < A IR (B R s o m A 58 S TR) A 2 % 1Y
A 2 SO S5/ K, JFHA 2 RIBLETTH T4, s, Tk
T B B S5 Bl . [z, SUE NI 71 22 =) A] BE R ZEAUAT 1 i B BB AR N RASCHF
Hlb 5518 Bl 55 it o O 1 ot T g BREAS OB B e 75 B e sh A, AR5
WA BTN 2021 4 —ZF & 2023 58— P R ILE G O, 3k 4.3
It

=<

*4.3 PrRRAenER

, T | ZEEEEIEL | BRI | BT
e (25t | s (250 | e (278 | BARA LI
2021. 03 16. 27 -1.984 0. 8066 0. 1756
2021. 06 10.97 -1.036 0. 5566 -0. 09587
2021. 09 10. 45 0. 5145 1. 185 0. 021
2021. 12 16. 01 6. 187 1. 124 0. 1451
2022. 03 13.48 -0. 9868 1. 168 0
2022. 06 10. 95 -1.107 0. 4907 0
2022. 09 9.517 -0. 3047 0.9771 0
2022. 12 12.82 3. 403 1. 043 0.1371
2023. 03 10. 86 -0. 9203 0.7934 0. 7930

B RUR: 2021 4F—FRBE-2023 4F—Z=FE G g LB A 12
2021 55 PUZ= P g R B v sh 7 AR O I N 6. 187 147t, {H 2022
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FRFE R, A ETERNZ B, § =R A E R A R A
—BETFRER-1.107 1200, MR P @Rk A, FEHTATEIR TN
PR TSAT I B I 8. BEAR IR R] 2022 4R 17 = 2R 48 TG 3 7 AR 5 3L
A UE, (XA 2w 2 78 R eI AT I SR B, 7T DL XL
BRI, T PN 2 TR B e T A B BT 7 A AT v P T A
PR, PECHAIMER AR, SRR XL EPAE NP, 1T R
(% 7 2 N E A SLEERE B AR R AR AT, X R T H 156 ORI [ 3R 2 4R
FE PR, 2022 AFEETUZRRE Ty A E TR S IR EIL T 1. 0045
(AT B S 71 NS i = - <o BN T = o = = I R A 95 A L =114
NHT RS R b 2 BAT MR A FTEL 2022 SFRT = A E NIt
ANREAE AR TR T i I TN K P

B @ BRA K B AR 1.5 4278, TR HT 2021 4F 12 H A ") R 1)
TR 48 16. 011270, [EIEEAUNL 5 B TR 410 9. 37%, HI AT W D {dfef
FEAEM N B R SR EIEREE . 2022 4, T @RS AN EE NSRS IE R
PR S FME, X SR RIE R BT U7 T IR AR ARS8, R SR 05 3)
ORI 2022 FEN—ZRE AR IR S LS U A A B R ats, A
—ZRE 1. 168 {ZTCEIEHIUZEEE ) 1. 043 4270, WM 2 RS 5om, =2 M=
JE AR TG B I &I A A 0. 4907 1261 0. 97714270, B Z R AF IR BE ML 22,
ISR FIAN AT IR I 1, AT Re o B AR A . Uk r] %0, B @ fet
K 11 5 Z52 1 e A7 B v AR RSO AR I 588 o 5 4 R BCR M B AL

4. 6 EXRE B FIEHH

AP S [ e 391 ] SR L I v A A I R, 3K AT 4 BEARAL A v R IR
TR BE R B, TSRS FEAF BRI A%, IR BUAT Al RE S At = i IR R
MR MR TR E . X THREEMTSS 5515, Rl aex5lExt
) B B R SRR PR E VRS, W REXS 2w AR R AR B (S AR A ST R
i o {EA I v B FROORRE T e T TR 2eHE, BIRCGERIW I EAR R
BE, B hn e A N 55 75 SR B R BT R Fsskasr o DRI, £ B IR LR I
B THEGEH BRI FAMRER, MR RER R .
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9 R R 3 R VAR AT —Hp MR AR IR 4 B R P4 B ) 26, 026, 983 ARAZ A
10 THE A 3 G — ARV AR AT — RS HP I G i 58 P B ) 26, 026, 983 ARAZE)
&t 906, 270. 663 RAFZ

Bkl TT R 2023 423 H 16 HA %

M3 4. 4 WTLUE Y, AEREEBIIIE], 2R BRI KRB SR BRZR SEbr
FERN LR S — BUT S N B AT AR TSR3 2 R IR I AE 5y o ARE T f R FIT
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Horb, Ra WMBAESS 5 H A t RIS, R 25 t HIKTZY %,
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# 5.1 D RREIEE R AR F1 CAR
Thrift e | Tigpi e | TG | B | RiEAUL
T o H
(R (Rut) (Rae) (AR #ZF (CAR)
-10 | 2022/02/28 0% 0. 32% 0.0008 -0. 08% -0. 08%
-9 | 2022/03/01 | —0.79% 0. 24% 0. 0002 -0. 81% -0. 89%
-8 |2022/03/02 | —0.79% ~1. 05% -0. 0085 0. 06% 0. 83%
=7 12022/03/03 | ~1.25% ~1. 09% -0. 0088 -0. 37% ~1. 20%
-6 | 2022/03/04 |  —0.54% -1.37% -0. 0107 0. 53% -0. 67%
-5 |2022/03/07 | —4.89% -3. 43% -0. 0246 -2. 43% -3. 10%
-4 | 2022/03/08 |  —3.14% -2. 62% -0. 0191 -1.23% -4. 33%
-3 ]2022/03/09 | —4.03% -1. 12% -0. 009 -3. 13% ~7. 46%
-2 | 2022/03/10 0. 82% 2. 18% 0.0134 -0. 52% ~7.98%
-1 |2022/03/11 1. 32% 0. 62% 0. 0028 1. 04% -6. 94%
0 |2022/03/14 | -5.42% -3. 08% -0. 0223 -3.19% ~10. 13%
1 | 2022/03/15 | —4.14% -4, 36% -0. 0309 ~1. 05% ~11.18%
2 | 2022/03/16 3. 32% 4. 02% 0. 0258 0. 74% ~10. 44%
3 |2022/03/17 2. 46% 2.41 0.0149 0. 97% -9. 47%
4 | 2022/03/18 2. 19% 0.31% 0. 0007 2. 12% ~7. 35%
5 |2022/03/21 1. 84% 0. 41% 0.0014 ~1. 98% -9. 33%
6 | 2022/03/22 | —1.04% 0. 49% -0. 0047 -0. 57% -9. 90%
7 |2022/03/23 1. 89% 0. 73% 0. 0035 1. 54% -8. 36%
8 |2022/03/24 | —2.07% -0. 83% -0. 007 ~1.37% -9. 73%
9 | 2022/03/25 | —0.95% ~1.89% -0. 0142 0. 47% -9. 26%
10 | 2022/03/28 | 0. 96% ~1. 02% -0. 0083 -0. 13% -9. 39%

BRI 2022 4F P65 IE 2 4
N T EINTE MW R)E AR SCTEARE B N AR5 DL, thR 5. 1 Bl 15 %

AR AR AR, K 5. 4 Fios:
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FIEHZ RE ) R T AR A T R i) B LI BRI e SR S5 HORAS, A
DRAE R AT A BRI HRAT - I 1 1T AR S A AR R M 5545 5

N T oM B R IR JE AL B IS RE 1A, AT G R MU R B R A7 IR
JEVRG Z L AN B e AR S B 7 S e R AR DU IR bR, T T 2021 4F
£ 2022 F 1) BRI A B 70 st b
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SIBAEIE DL, AT S AT A EIRIU TRl o B R T Al 4 8 MR B iz
VERIIE L o %5 e 1) AT 90 T e 8 3 TR A ) M AR A ] 4 85 K O T L e Ak
4, PRI T B RS AN B 4 ) FH AR o U I ) A 2 T R R AR B B Wi el
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HRpTikfabr RAF R, B — MR A A7 S B AR M % 48 b7,
FH PG A Ml A7 B 5 A A 65 10 T B RIS . A7 B ) 3 6 i o Al R i it
AR A, AR AR, BRI SR R AR, RO S T
HAZE TGS . R MIAF 528 i R ] el R 1 SR B R, (I e LA 16 1)
B, SAN R R A7 AN B o 5B R, B A7 B e 30 5 L
R ERI.

FRUCE PRI AR AR IR ) B8 7= e 2, e F T A s A sl v 8 7 1 R e
S VEETE, [T AR R ) 3 = i A A B BN R g o e (iR 2l B 7=
i BN AV BN m AOHIE FH IR 2 B 4, TGO DL RN, RS B K
TSRS 1 JE) B 2 ] g o Al v 70 43 R FH LR Bl 98 7, S B0 &y B 7E AT
BN GE

B i BT PR A A2 i W P R R 3, e O 1 A A A A SN AR 8 77 2 ] 5
o B PR T e R RN AL RE S m ROt R FL R R, SR EE 2 A B U
Ns SN G o TR 1A A 6 2R M BB R R AL CVE A BRI L B8 7=, S 3K
BEAR 2 R BB 0 RO B8 AN 8036, XA Fib vl LA B VP Ak il 8 4 5 7= R (R AR fN 2
B 77 A R P o 42 o A 2 1 (g ¥ g b S 344y i n 36 5. 1 A
5.3 ffiR:

® 5.1 DT ERIZE RN

Lo | MOKHREE | GRS | ARG | SR
e (%) (%) % () (%)
2021-12-31 4.26 11.29 0.74 0.41
2022-03-31 0. 64 1.79 0.11 0. 06
2022-06-30 1.55 4.13 0. 27 0.15
2022-09-30 2. 48 7.42 0. 46 0.25
2022-12-31 3.78 15.11 0.73 0. 40
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b1 (B3R DTERIZE RIS
- VAUV S g i WG e | BB RRR
() () (R ()
2023-03-31 0.48 2.98 0.11 0. 06
2023-06-30 1.36 6. 79 0.28 0.15
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i Mm% R FERLLE ATRiL e
2021-12-31 3.28 3.11 0. 46 30. 99
2022-03-31 3. 24 3.05 0. 47 31.63
2022-06-30 3. 24 3.02 0. 46 31. 04
2022-09-30 3.22 3.01 0. 45 30. 95
2022-12-31 3.72 2. 59 0.53 34. 46
2023-03-31 2.78 2.63 0. 52 34.25
2023-06-30 2. 89 2.72 0. 49 32.89
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I £ 5 AUt R 3 s RS2 [m 0 i = B b 2B A By Bk, il B Al th B —
JE MK STR R RE 7T X LSRR A Ja RO, I 2 i R 1 7 B EE 5 AT
B A BERAIYR B E RSy, AR B SEEL 1l BEA S It
AV ZEfy 1 T E A

5.2.3 BIKRENSTH

A RE SRR AR E R P RS T i iy B EWONAE R ). —
AN A RAF R RE S 0 1T @ RO DU RHE: Faoe H i g on K,
PR K RAIRE S0, AR IS TR AL, AR AR B A Tk SR, AN T8 Jim 4
0 B LA AT s AR B I o AR K BE T 20 B, £ AN 58 7 1
KA, BB A BN G K A DY Ty T R . BAREOE in sk
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5.3 2021-2023 F LT FERKGE /148 bR

FREKE | BEHEKE | B K R
W PRI R (%)
(%) (%) (%)
2021-12-31 12.78 23.76 21.34 -22.99
2022-03-31 0. 65 0. 49 29. 25 121. 73
2022-06-30 -1.88 -1.87 6. 98 -40. 09
2022-09-30 0. 11 0. 39 6. 13 ~46. 08
2022-12-31 0.19 4.34 12. 46 ~71.33
2023-03-31 0.19 -1.00 0. 82 -300. 02
2023-06-30 2. 62 0. 24 8.75 ~75. 20

HESRIR: 2021 452023 P4 REIE 5 H 8 1%

e 5.3 ATRLE H, Er@ B AIE IR 2022 4 3 H R RIWIT 4R
£ 2023 4F 3 H ISR 2N s, B IRNER 2022 55 Y22 AT kg KAt
AR RPN Y, R EREIIAFEA R, RIVBACHE ST, 5T
P AT LS AR B3 7 RS I A, AR T Ak B sk ), fERR 5.3
BB KM R KRR AR E, Bk BT RE.
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T 7] EL 3K R 2022 4E—ZRFE ) 121, T3% [ 2023 4E—Z=Z 1-300. 02%. [F)H
AT A R K AR AR ST PR, RAab BThEs, 5 @Rarshads
FHI, AHECIRAT M ZE R ROR . i B T e 1 R e 0 A sk (1) 2 1), I
T Ja AV R B 076 BT R B, AL (B0 66 55 020 [l T, HL R (R RE K 50
AR T R K B ) 2 B AR THGR T A R R — B A8 SR K TS BT
AR BARE

5.2.4 BFEENTH

BABE ST TGV AE — e AR A BLE R U BEFT, L T 2 J L5 R
WS 71, CLEOBORENE S FIRE T Bm fAIRE i W A IR 25 A HE
FRA T 505 AR ARG, BAT BRI 55 IR DU AN AR € I A A7 A e Bk it [
S KR B8R B 7738 T DA 51 B 2 3558, MR iR B R A el . R, R
S 1Bl o A b 8 A BE 7 IR REM S SO I 73 B I 55 R IR 3 5 i A R
(ROE) K 5E e AV AU 5 B A A a2 18] () 5 2 A ) LA 33 B 7 i e 4R AT
B I 1 R o A BOR AL GR REAT HBL, S 1 AR lbont AR 15 R R A A Bl 4R
o ROE MEUEMGE, BB SN BRI 5 48 1 a1 ek, 8= ROE
e I ARV AT B35 ) 8 A RE 70 A BEIRA IR0, BEE AT ROHRE 537 e Ak DR 5 |
ER

R 5.4 DTEREA TR

4t A HE IR (%) Y& BRI (%)
2021-12-31 2.37 0.0547 11.49
2022-03-31 0.62 0.0148 3.10
2022-06-30 0.70 0.0164 3.06
2022-09-30 1.45 0.0340 6.03
2022-12-31 -0.62 -0.0145 -5.40
2023-03-31 -1.24 -0.0296 -20.08
2023-06-30 1.55 0.0373 9.91
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