k5 F23/1060
UDC

EXt
<o SR

10741

3 1% K

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

M 4+ S5 it X

(T 2ETR)

(/S VI SO S/ FHER
RN LES . UK. TR B
= NI AT ¢ =1t

{2/ S B LT E VM 2T

& & H i 20246 H 1 H




N U e A 8 % JUAG AR T IR U 55 XU VP A 5 8 1 B 5

Study on the impact of diversification
strategy on financial risk of HNA Group

Candidate :Li Jiajun

Supervisor:Li Peigen



AN U o VAT 2 TR YT AR W 55 XU PP 5 2 L T

e B

A NFE B R A 18 SCR AN AAE S IM G 3 T BEAT IOBIF 78 A AU (Kt
TR REFTAL BR 7SRRI AR EASOS 5 4, 1830 AR S oAt
NG KRR BT I TR o 53— [ AR A RS AT FE B A 4] s ik
B AR SRR T B U F & 1R

b
spre e ns s, | BT e, 20WE6]) @
S ot s, 2096678

FIMLA 4 7Zézj;§i S am. 22648

KT ICAE R ST it B

ARNTEAE T AR TR L A A0 18 SO & ITE [Fl & (i%
B CRRE/CARET D BUTNHEI

1. 22 PR B AR SCRY R BN IR, SOVFR SO & BAIE B, ] DR
SZENS AR RN B T BURAE . TG A AR 0

2. FRA PR NI AR SRR BIF R R “ R AR OERRO
BTG AL F T RSORI g A\ ONKT (o [ R R B s ) Al ) R 0 e
PR AR SR R BT 2 N 2

S T LT Vs - . L
ST % 4 Tk e, 2oVE6{)8

SR AN 4 - e %ﬁ]}:ﬁt sy, 22WR 678




N U e A 8 2 TR YT AR W 55 XU PP 5 2 L T

Hm E

FEGE I T 2 5F A T, AV TR A8 H a8 9% 0nlk 55188
RIS, AR B i 2 To Ak BRI SR 4 R B AR K . KE I E
WAV SR, VF2 o RIS 2 Jo i, R T 1B AR, BX
el B BN AEERML S, SRR T PRI, BRI TR IRACE . (HR2

SEE BT 0] it & T Sl A St 2 oA g R B E 3@ Bk, 1y HLAE
AR, MR R U ML, e TR ISR
Al e M AN 55 ARG, JFAEAR S L R 3 B LA

ARSI R S it 22 A RS PRI AR A A T R TR 700 G . 1 S L P 4b
FHIRSCHIRIIE T2k AE, 22 TeA s K 7028 . 2 e AR BTN & L U 55 XU P i 25
MRS A, Sa R R HGEIIRTENR, X 2 Ju g At 55 U FI0F FLB0IR
BEATIREE . IR, B RGBT TUE, RIS B St 2 Jo b R R I RS, 73
B H A ANB BRIt 22 et s RSN, FHE PR SH A R SR SO lk Ak Bl Ao 3
Z U AT IR . foc ) A P TSR AT SR U 55 a7 7o) HL B B 43
Bia e 7 B MRS EEAT IR, I iV 55 JXURSE 70 A &8 SRR I FL A S B R e ARk
A FHEH] Z-score BEAURT KMV A5 R IR ER A1 REAT U 55 AR R A PP o B
J5 53 Wil AT 11 245 A U 55 DX ) S K1 5 45 ERS R T o2 )42 ) 2 33

AT ORI, AR DR Bl S AN L ey, 2 A ko A T ]
L B TR S AR o 1T D S RS 2 2 I IXURSE A2 DR i AT 4R A% 0 MK 38
Sl CIEEN S RN E20 Te2 NN NE SV ik ivar e E K 2N BIE & 2 =R IS e
BEORHE AT ER 1 5 22 7oA dleme m HH I PRI DY RV 55 KRS, it 17 & BRAZ A 975K
S AL BTV B S S TS 5 R R 1R Lo 55 BRI e )55
W, DAITI e 8 00 0 A R Ay A S A Ml A B 8 1 XL R A T R A s K 77 T 4 4
A E 7R

N

>

p2)

Oy

[

4

5
BH

, X

R ETEER] oot W5 USSR W55 RS A IV 5% XU % )



N U e A 8 % Je A AR AT 55 XU A 55 47 il B 9T

Abstract

In the rapidly evolving market economy environment, the
competition between enterprises is becoming increasingly fierce. When
the core business encounters development obstacles, enterprises often
choose to implement diversification strategies to maintain stable and
efficient growth. A large number of examples of domestic and foreign
enterprises show that many companies have successfully improved their
operating profits after implementing the diversification strategy, or
achieved synergies by integrating the business of the upstream and
downstream industrial chains, and then optimize the resource allocation.
But imperfect capital market may lead to challenges in the path of the
diversification strategy, and in the process, some risk factors will appear,
such as capital chain is too complex, excessive business dispersion, etc.,
these factors may increase the financial risk, and in extreme cases.

This paper selects HNA Group, a representative enterprise
implementing the diversification strategy, as the research object. First of
all, based on the relevant literature research at home and abroad, based on
the classification of diversification strategy, the measurement of
diversification degree, financial risk connotation and other related
concepts, the research status of diversification strategy and financial risk

is sorted out. Secondly, the case study method is used to explain the
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process of diversification development of HNA Group, analyze the
motivation of diversification strategy in each stage, and measure the
degree of diversification by wusing Hufendahl coefficient and
specialization ratio method. Finally, the relevant financial data of HNA
Group were used to identify the risks of financing, investment, operation
and income distribution respectively, and the inevitability of its
bankruptcy reorganization was discussed by the results of financial risk
analysis. Then, the Z-score model and the KMV model are used to
evaluate the overall financial risk of HNA Group. Finally, the causes of
various financial risks of HNA Group are analyzed and corresponding
control suggestions are given.

Through analysis and research, it is found that HNA Group has
financing and investment risks due to high financing costs, excessive
diversification and expansion and other reasons. The risk of operation and
income distribution is caused by the weakening of HNA Group's core
business competitiveness, the uncoordinated internal business segments,
and the low overall return rate of diversified investment projects. For hna
group in the implementation of diversification strategy of the four
financial risk, put forward the reasonable control expansion speed,
optimize the scope of investment, establish a risk early warning and
monitoring system, improve the profitability of the core business

Suggestions, in order to these experiences and Suggestions for relevant
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enterprise managers in risk management and strategic planning to provide

beneficial enlightenment.
Keyword:HNA Group; Diversification strategy; Financial risk asses-

sment; Financial risk identification; Financial risk control
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5 &R 3.81%  3.65%  2.73% 12.30% 7.85%  2.06%  1.52%  3.51%
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RIEZ 4.6 AT LB, M 2012 EEF 2017 48, WA Bl AE Fr 40 K, 2017
TR T4, 29% M A, XN H R BE T IR SR (HR, IR
HuE AV S5 bR, AT R — Lo Raget el . b, W AR AR A A
B, FBANAEFANE, M 2015 FEIFIRIERTE R — B T T H0IRE . JGHE 2015
FJE, BEEWHUINIEG AR, AR T . X EEER A,
2015 FFHEAT LA 16. 9 {ZTuinig IR e e RIS AR B AL B A ) U5, AEBES I
PR T T2 B ER I, RAEE RS E R R R GE N E .

Iy, FRATEAREZALIRZ, 2015 4F 5 T4 A1 15 ) Y AR R B4R
FEM ARSI Z, Holn 2015 4ESEILR 16. 9 A4 o B a1 15. 87 1Z TCBURF
#hB: 2016 AR H AR A G b oRE B AR O S5 5L B 96. 65 AL T BT AR,
AR ELAT 132, 46%, X ARG M N R R TS I Z A ) . g
N\ 2018 #F 5, BEE IH A 22 G 43 A0 T S 56 4 IR 36 A B AT T B KBk
2018 4, HOET AL B S RE 3543 93, 3 TR RS, E T A S2 bR _E I
PEBEKAT 30%. 2019 4F, SERAEHREEAEHM T, WAL LS H 2B EA, %4E
e ANE A0 AR A 23 70 S B 49. 02 426 187. 64 447t

(2) BRI T
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R 4.7 BEEHE R RERRATLIIE

G0 2012 2013 2014 2015 2016 2017 2018 2019

HETHME (% 29.05 24.03 23.98 28.93 21.90 14.78 13.00 11.52
47 Ml 4 6 B R %
(%)

18.57 16.85 18.64 21.14 19.83 18.25 16.32 16.84

A FRR (%) 2.43 2.85 3.69 3.24 2.55 1.38 -0.79 -1.32
R 47 b 8 5 v ) R
%)

7.00 6.17 9.11 9.7 8.84 10.83 7.83 10. 31

BRI HERTEE B 5540 R

__________

2012 2013 2014 2015 2016 2017 2018 2019

- HEBAE O — R EERR )
BRI (0 AT g R (%)

B 4.9 HEFRNREIFESE

N 4.7 A 4.9 FroR, WEGENTEE R 2012-2015 FERIZEDRDL, AT LUK IR
FCB )R v T AT P 387K SR FL R 30 MR B T AT P 357K o kcde
Uk, AT DAAS A R AT I 3 B AR R RIS 35, (H L SBR A R g 1 SEAT
FERGRZ AL . 2015 FE R sk R, g Ak 25 5 58 55 B R RS AN
S B 8] 2 F G I R T B R, B R R R R 3. 24%. 2016
FJE, R R IT WS, IT 7= dh BRI AL 6%, (KT HoAdl 5%,
HEGHAR. #Eit5H, 2016-2019 A& 5 FMREZGY K, Ui A
FFEHNEE . 1T \k55 ELEE M 2016 4R 6. 9%18 & 2019 £E (1) 55%, LAk T 24K L F)
FRAMFHAR, 2019 505009 11. 52%F1-1. 32%.
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S, TR AN BT, (HIR Dy R 5K R HOR S R4 By
[, FFMRARTERA IT M55 YK 7 H A K 77, bR sz 1 L& RIRE T .
(3) 1B R M

R 4.8 MBS B s R R AT WLISE

G 2012 2013 2014 2015 2016 2017 2018 20193

R R (%) 2,46 2.72 3.32  2.68 1.13 1.64 ~-1.56 -1.29
BRI R gl &

(%)

7.53 6. 39 9. 36 9.01 8.08 10.42 7.85 4. 86

BRI WA B 55 4R
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4
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- 2012 2013 2014 2015 2016 2017 N8 = B0}
—4

= = FRULEER (%) eooee FTIFZ R G

B 4. 10 #HE =R R ERE

BT ah e A R B TR O bR . RIS 4. 10, IR
VPRI RATT T — R5sh, HH— BT ALK M 2012 5/ 2. 46%
ETFE 2013 4R 2. 72%, BB /NE BB . BEJETE 2014—2015 4E], 14
B R A 3. 32% FREE 2. 68%, WonH FEERES . SR, fE 2016—2017
I, PRI 2N 1. 13% BT 1. 64%, FRHRHIL BT, B, £ 2018—2019
S, BT IR M1, 56% R -1, 29%, HELLPIE NG, EUUHE TR
#.

WA B I B I s % I, R AR IE L oy ik AT R, K
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A SR FEma MV FRF SR R, SEIZ g XU . [FI, R B I ik
% Al A i B BT T I BCR A AR R, ORI A WS4 T, BRI T
isthhr. F3—J5th, BEREE BB I R EFEE T I, R b AR R & AR
SR B MESRZAF 0, X PEURN T, N4V EBE RAS, Smial B g
T1o KIRFFRIF B, @l fEEmIG B R VRR IS . Fe2k, P T
Bo6 3 B S s 2R R A I S5 R4, X0y 2021 SEIEATAR ™ SRR I 1
RYE K

(4) & AN 253

R 4.9 BYEEELFERZATSE

FEAy 2012 2013 2014 2015 2016 2017 2018 2019 3}
ELFEZE (%) 3.30 2.80 4.30 2.39 2.65 1.85 0.09 -1.32

FEATIENVRNEZ (%) 7.00  6.18 9.12 9.80 8.85 10.84 7.84  10.32

BRI WA B 55 4R
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5 ————_—~--__——-_
0 = - - _— e o
_ 2012 2013 2014 2015 2016 2017 2018 2019
i)
— = B (6 eeeee FAPIEIAREE )

A 4. 11 BV RERESRE

MRAEE 4. 11 ATRAE 1, N E L RERE D) T WML, HH—
HAR T RAT K, 2012—2014 4238 RE AN FEAT B A 2R AR F5AH [F] 1 22 44 8
F, PREFAE 3%—4%Z [0], UL 22 Jo AR B 71X BT[] 9B 38080 T R, &l
SARPARXS RIS S, JeRE TR S B FIRE ). (H2H 2015 452, AR
ENVFLER I R T RS, JUIHRTE 2018 4E4N 0. 09%, 2019 4552 H L
FifE-1. 32%.

XFERH T2 MEERW: B, 2015 F5, ERNATFHREREE,
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AR S T I SE K AN E M, 890 28 Bk, Hk, 2017 SFifETER
EibaS < RiE bkl Ecy(en /I S-i s 7911 | WIS -0 S PP e i ) b o A MU ) AL P i
Gb, 9T RS, TSRS AR INIE E AR 55 B, S EURAR R fE
IR B BREENE, AL SR LR RN, 22 o R TR AR I s UK
Kz, fu 55 TR A 2 Al RE T 32 25

ZR PR, RUEAE 2012—2014 SE[A)HEATER 1 1) 2 0 s AR X i D 7 1
T, AEFE 2014 S8 J5 10 BE DN B A% R 5 A SR LAk 55 XU (R n, - 27t
Al A JRURSE 70 HICHT T R 8CR E A 48]

4. 4.2 Wax 53 BC 534

AV AU 7 P43 TG SRS A — P H AR R TR SRR, BT IS s
FrR AR 5, B LI RIS BRI AR 7 B o — b SR 14
TR DR B RHR > SR, DA AN 2 75 JRHEh Al AR R, (B R < 25 5 AT
RE2 SR AR AT &0 T R A AV 25, & T REk O A O RAR 1%, R
B ERMEE. 53— 5, e AT e S Bl A B >, — B
EOEEUR A, ATRETH ™ B ST A E W 8, = R A A T
JT T, ) P U AT RE S Ak N A R, — BOEIRIE E s GUS T, ATRE
™ B S5 A E 8, =B R A AF . DRI, Ak AR X
A, RN T AL R A WIS E R AT AR T, &
2N IR AN I AT B (A (B 58, JXE A RENS DR ¥5 SR BT AOARAR AL, IR L[]
ABATINE M 55 AR SR FRIE AT o DPAR AP AT23  FE XSS (14 D B 4 o 308 i A3 JBER 2
A 32 8 RRE LA N BRI 22 e iE s AR U I it o e RO B B b ) 8 )
RE 19K, ARRMIZFZLRE A BAR G 58, IO 08 3 th BRI 51 7. i
W BRI EVEBL R N RAIE T 55 B W e 7 BO AL 28 o A SO £ 1 e 5 ]
T BB EAT AR IR A AR B IR A R = 5 i 7 24 ] i e it

frorte
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R 4.10 HERE T RRET 2 AR IAHE

F 2012 2013 2014 2015 2016 2017 2018 2019 2020

WK 0.95  0.59  0.75 0.91  0.82 0.93 0.69 0.66 -3.18
EeielE -0.18 -0.16 -0.13 -0.11 -0.26 -0.21 -0.36 -0.62 —0.78

RN S 0. 97 0. 64 0.76 -3.4 -0.31 -0.1 0.01 -0.20 -0.96

HHE AR 2RT7 W & W 55 8 b

[== ——— —

\ B
2012 2013 2014‘\ 2015 16 2017 2018
/

T A - - (AR

B 4. 12 iR T BT 72 SRR 2 BB

M 412 SRR I FCANE TG U, N BIHRE LIV AR B 7 B A A
T i R RE AR g, et 2 ECRE ST AN AL o IR VIR TR A KL
SRR, AR S R EAIIBON, XEAAER I NSRS A . 5 — 0, LN
RERAE 2015 SFIBE KT, ZRiaish A, o il 7 i fe A ResE,
B2 T 52 Sy RO 55 5y R T M BRI SR B RS e B, IR R AE 2017
SE S5 G ML A BRI FR 4 N 4, 2020 SEH AR Gk, eIk 25 7 AL fit
TN B, B I R AT MR R AR AT TR 1 S DR AR I R o RV YT
1 2 et R AN TR ATl 55 73 HIL 1 AR, (H %12 ) | T B AR AT PR R DA
RN RS E B, RO o BCRE T AN, X OV BT 22 Je A Al s oKk
— 5 PRSP .
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®4. 11 BMEHETRRETAFERAEHEFH

FAy 2012 2013 2014 2015 2016 2017 2018 2019 2020

Wz i 1.67 0.88 0.49 1.02 0.73 0.77 0.56 0.82 -0.03
TR HT -0.06 -0.17 1.56 1.56 0.48 0.43 -0.09 -0.02 -0.02

PR R EE 1.41 .35 2.23  1.55 0.89 0.24 0.66 0.07 0.03

AR AT7 W A 55 Ha bR
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B 4. 13 WHERET L7 A SR AEFREFHHFIL

M1 4. 13 KW, W] DUE AT AT BRI BLE KR =5 A wI4E 2012
A 2020 SEIE], REBCAE DG EIL TGS, A EE L 5 N0
fH, AP AR 2015 )5 B EBEGE FME I . XRPIX =50
m FPENLE SR AL AIRAMAL Y, BRI E DL i K Dy S BB
o Rl RS 5 N B HA BTN sl &R G A 2 ISR 4 i
R o XA GO SE IR B 2R 70 £ e AN R Se 70 B A2 1 A s o (AL, &5
FHHER R EARTE O, 7] DS X =5 3 27 A m]4E 2012—2020 SE 1A &Y
WAL RN S AL EC R 2518 o XA AL HC- S 250 1 B e e B eIt iR A
HEREE, MW T AE AR IR 2L ). R BRI S Bl 2 UE.
TR R BIR LK, Bl S BOESEFE A REREAT /040, i 51 R BB K
UmI gL, G0 A S 7 e KUK -
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4.5 M55 MR IR A B4

TR I iRy S 2 S ORI 0 N B, Xt S HEATER BRI LLBTN
FHRRBT A A TR, HRXEFEAAFUKTRS: BT, SRR K&
T ek, i T FEATF K. SRR, AT IR e bn it sl bl AR A
LR WAERFEE N B, X E RN 1SR B BTSSR /T, AR T
— ELIE AN B AE B AT Aok FLo, RIS MRS B 1T 9 SR A
AELIEIN T RS o AR DN SCRF 2 e e B, AWK EIRIRAN R Bt 4, (HiX W
SRR RA RGN, SER, BT EEAEMDE FRAE, FHEHEA
R SR RAE RS, XERE — BN, E RIS I Py 8 B R A
PR AN, M 2015 ST, AR O g MG E BB RE ST thAE R
T8, e P I 55 R LR P KL 55 R B, AR R REARL S [ I v 0
BRI AT RE RPN BRI Z . R G R AR R TR, X
FEE IR LR AR IR Al KPS R R RE T . BrJE s AEWR Ry BCOT IR, AR R
REL AR SR 2 g, B TRREE . Ak, HIEE TR w &R B E A
Sz E Wi 2IIUE, X4 HAR SEABAAS Oar RAFIFE I .

LR BARIX S R G S, Wi, BB XU R0 aE 1A L BL IR
a7 FO S5 A, 2™ SRR 1A B IR e e AR R o R A
2018 fE )5, BEAE ZWIA AR AR, LR TR TE, wad® 7 Hik ke
J1. 2021 £, B CLTIAIE T P EOR AR ARAS R, BEARATR
JRGE Ry . PRI, R BEIE A A B BE A T T RN P i B )RS XA A A
S RS B AR ARG A PR ANTAN BT 38 4 o
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5 % JTALERER T /B An 55 [ 55 XUBE B9 1A
5.1 Z~Score 2B} 78RS F M4 55 XU BE B VEMY

5.1.1 Z-Score EBEXRNZA

Z-score i J& i1 Edward Altman T~ 1968 “EH2 A, FH T RISV A 7 B ]
REtk o XA R T I S5 Fabs, o= e ARNER S, THEH—NE
BabE . R ANEARE, TRV AARFEE A, 24X, X A
GRS, T BT A B = AU o S A R

Z=1.200 ;+1.400 ,+3.300 3+0.600 ,4+0.999 & (A505. 1D

Z 5SS SN R A DG &R, BUE IR AL 28 KU 1K . # Z EAIS
T 1,81, WRE AMIRREAII S5 ML, S B3, 5 B IR0G: & Z 18
£ 1.81 3 2.9 Z 18I, ULV I 55 R AR AE T (AR AR SR RDIRAS s 10 24
Z AR 2.9 I, T B AL B I 55 SR MRS ARG # (Tl A W 5% R K
TUERE T , X THlEN AT 6. 1 AR, (B TR 5 AR % R AN AEHIiE o,
X5 ARLE R KT 0.999, & MTeikA ROE . WAt B AR LR & HE BT dEd)
Ak, HE ) Z-score AN A

Z=6.56 1+3.26 ,+6.72 3+1.05 4 (AF5.2)

% 5.1 Z-score BAIFHA/ 4

e | ax AR
. WY S GREN V=~ 51150 / 4 e
) AP /S CRATARNE+BA AT /B
, BRI/ 24 CRIE 2845+ 45 9 ) / B Wi
o ARSI R R 5 b B2 T 204 0 /9 B

VX TR AR S BB AR RS R b BRI B AR, TR
FH B SRR, Al DU AL 1 B g s IR0, & T sh k& s 75 1 2 i
) ER R .
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P IK AR Aok 2275 A R S L B AP o EEREAT TSR R, AP LR
LA Ak i bs B, R FRIIA R AL Es, JF
H LA T8 A I8 58 B8 4 DARRAR BB P e (14 RS o IX e di b FH X S B 30
BEAT AT

SIX AR bR TR AR AL TCAUB ISR R B A S S (5 D0 B B 3R L
BAREIH— TR A e bR . HAUE &R, BWRE LR A RO A 5,
HLHY B Oy SR 2278 KT, Do 2 E TR S T T o M I R R bR L

AIX TR TR A AW S5 B, RS T AR S RN B AR 2 T8 (1)
MEAEH, LARA RIS FasE SOl teBlEsE, SE X2 — A KR
[ 5 AR BLAR I IV S5 BE B, RIS A4 H B 2R B A A N B AR O DR R E
X2 A Al Al A 75 BT S 2 W 95 AL A O, 2 P 5 B BRIk A9 5%
"

#£5.2 X 5EFHKXR

5 B 54 $ kR I R 57 %5
. g T A
) HEA A e A%
, PRIRE ST A
. BB 8 5 3L AR 5 55 2 1) 4 e A%
% 5.3 Z-score BB KR
7 {5 It 5 4R st
z <131 o 55 4R 1R 2 TR, B R R
1.81 <Z <2675 ot 55 AR 2 BT I, kIR T I 2 0 25 IR
Z > 2675 ot 55 4R B AT BT %A K, IG5 KR

5.1.2 Z-Score EBHHELERS N
EEWNEER] 2012—2019 4F - R AFE W &5 Fa bR sEPrfl, 5ERK Z EiTe, IF
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a5 2112 22 wIAE XY IA] R 55 RS 2 A7

R 5.4 BHIER Z-score AT HELER

Fpy 2012 2013 2014 2015 2016 2017 2018 2019 f

1 0. 007 0. 044 0. 094 0. 108 1.127 0.114 0. 034 0.032
2 0. 008 0. 009 0. 008 0. 006 0.003 0. 005 0. 003 0. 02
3 0.032 0. 031 0. 034 0. 036 0. 028 0.033 0.032 0.013
4 0. 269 0. 273 0. 293 0. 325 0. 683 0.673 0.417 0. 388
Z 18 0. 568 0. 815 1.181 1.314 1.749 1. 689 0. 885 0.714

R RK RK BK BK — — RK RK

BRI HEATEEN] 2014-2019 R 540K

2012 2013 2014 2015 2016 2017 2018 2019

— A — I A

B 5.1 BHERE Z EERE

RAEL 5.4 B, 2012—2016 FHFNTER N Z EAZD K, HEHE—
BB 1. 81, Z IS KA RS 2 T X WAL KR IR 3 5klk 5, 491 4n{X
2015 SERHIE 1% 8 Bz 5 R BEAR K ot 23 el 56 [ (PVCP) 254 H] 5 2016 AR5
A, ENSN KIS AR T 1 W 554805k JUHAE 2016 48, IFATEER] 5K
TR R AT AR T, R B RIRIE N, S8 JERERT, Mk
2 Z A8 LT . BAREIXIIE] Z (EA Frig e, EHBUER —EART 1. 81 & a4k,
TR R B B8 S E AR I 7kl 55 AT B s 1 55R0L, EIFRMARA L
THERIA 55 R, X AR T B AL ER AW 55 22 A= A B 55 1
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2016—2017 4 Z fHI&H T FE, ALFFEEAIR, X158 T A0 Esh
2y T EBIE SN HIIN, (E43 Z EIRFRAE 1,689, RERIXEF 1.81, HIf
T FR) 50 I 2 it S b AR R 0 55 U . 2017—2019 4F Z fHIZESE i,
#2019 FFREE T 0. 714, LT 1. 81 EmLk, RILHIEREGIES T, W
S SR AL, 0 25 AR 3518 AT 6.1 AT RLE H, WgRiSE R Z
HFTE 2012 Pk D MU B bRvtE, (R BE AR B TE fableh T 2 08 =,
S E— G I 55 K4 oMb S5 B, SR n 1 B 1A ) 55 XU o

g LR, NSRRI 2k Z H— BT I, (R R R E LR
K, RIMAKSINKATHAF, SFEOV S REAR R BARE, HIFSIRIRRS%
t, ZEWEAW N, CERTI 0%, KRS FYEE G bR,
AR SRS, AT R, DU R I SR, XA S5 i
1 B N= 0 PR 7 E VA

5.2 KMV 2835541 5 F15 XU R 47N

TR AR S Bt 2 oA RS (K R T, R BER R BT SR S ORI, =
FRSERAT T G 58, (HAHLR BT IR, BEAKA, K& S
PO AR R R R 2 — KMV SRR &8 T 55 E BB AT IER.,
LA R8IV S5 4R R B (1 Z 3 (R A A B iy, m] DA B I 8 3 25 i 37 Je Bz
SR A5 0, A AT B0 AL A5 P XS, i A L 55 KR o LA R e i
TR T 6 2K BTl 28 /] AR ORI 55 Bt v LS 2082 DD, IR LAY
R SR AR BON R, FoR 4 K BT m R AR 0 07 kAT 55

5.2.1 KMV {##8IRAKNB

KMV #5815 37 7E Black&Scholes B2 (1354l 1, Pz H Mk 757 & 54
fE . T AN BT 7= 3 E S R = IME R Zh IR FE AR S 4, DAV Ak i 5 DeiE 2
A RENE . BEBLALKE = T IR A S R A B 2 S 0 2 B e OB 2 R EE, 25 iE
LA ERAE /N, BRAE E L XU 5, HE AR b 18] b v 5 R ARV AT BE I LM
BRI

B0 WIETTTRAH, RGN E I3 %
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E = VN(d;) — Fe"N(d,) (AR 5.3)

InY+r+0.50 2 T
dy = ® (ovﬁ ) (AR 5. 4)

4 = _0\/__ ()(rOSovz) (/\JQ55)
2_ 0\/\/T AN .

oEzN(dl)(E)ov (A 5.6)
Hor, A5, 6 FHIN RIORFRAEIER Bk E, Ko AR T~ ME,

D RRHAR, T RARFESSHIR,  RRBRaEREE, r Ron T HRAE,

BB EE B R
B R AR LR DD, AR LA A IR PR A F] Dy 4 R

DDo ] M A BB/, HOE A MR BOR, Al IR 1% 7] 57 £ KU
Ko

AR5.7)
5.2.2 KMV B8 HERS S
# 5.5 BT 2012-2016 FFHE LA PR M
Fy 2012 2013 2014 2015 2016
i A 28. 61 34. 44 173. 50 281. 02 222. 76
zot)
G AKIERS
0.51 0. 44 0.35 0.95 0.24
%
T XS F) 3. 24 3. 00 2.97 2.12 1. 50
151 45 IR 1 1 1 1 1
IR
ﬁﬁ@bff{k 82. 08 176. 2 201.3 329. 5 484. 0
zot)
IR
4Eﬁﬁ@?ﬁ‘1k 245. 1 311.2 349. 9 664. 1 1305
zot)
==
{*égﬁ?ﬁg 127. 87 331. 86 376. 28 652. 56 1121. 46
zot)
A=
“E]ﬁ?ﬁg 33. 64 50. 96 192. 75 358. 68 472. 99
zot)
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823k 5.5 HWEHLIE 2012-2016 FHE LB R E

Fy 2012 2013 2014 2015 2016
J"fim B 0. 43 0.30 0.31 0.75 0.11
Bh
‘%é‘ =
B -6. 44 -18.55 -3.03 -1.09 -12. 01
(DD)

A CITD Sl FIESE NS C ) L K S

£ 5.6 B 2017-2020 4E ik £ BR 5 W

FAy 2017 2018 2019 2020
ﬂmﬁjﬁ 179. 44 127.70 134. 80 85. 14
zot)
>4 N N s
Bl i 1 5] 0.25 0. 30 0. 34 0.36
T RS F) 2R 1.50 1.50 1.50 1.50
15155 FAFR 1 1 1 1
gt {1‘ =4
{mj}f ft 663. 6 549. 1 273.6 357. 4
zot)
Wah s (
#ﬁmf it (fe 1986 1758 1836 1729
J6)
==
h%ﬁjﬁ 1656. 71 1428. 37 1191. 60 1221. 98
zot)
A=
A ﬂﬁjﬁ 549. 10 446. 42 400. 68 357. 79
zot)
e AN e
A R 0. 08 0. 09 0.11 0. 09
P
B4R (DD) -17.69 -25. 75 -17.24 -27.87

I C1P Sl FIESE NS € T L K S

N5k 5.5 MK 5.6 fon, ATLURIL, BHEFTR 2012—2017 A 6 fii— B
£ ETHES, 2018—2020 42 M &S . KPITGTE 2012—2017 S8 ETHE
i, 2018-2020 4 2 /NU S, HEH— HYEFFE MRS EBIE . RN
B[ %2 Te Ak NS S (0 PR SKTE, 2012—2020 4F 2 57 48 [ 22 oAk 5 s fin s s
TR B, X 5L B ok 7 BRI /7o B S AR b S0 st 5 H i)

AT 2012-2020 FEAEA R D, AT KB IMEVA, BBHERZIR 6 ¢, B
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FEMME R B 6 AFEZ)FE 2 DD,

£ 5.7 WHERK 2012-2016 FHELFEENE

GRU) 2012 2013 2014 2015 2016
B HE (270 149.32  243.63  416.61  473.86  397.12
PR E BB 0. 30 0.77 0. 31 0. 62 0.27
7o KU A1) 3.24 3.00 2.97 2.12 1. 50
15155 IR 1 1 1 1 1
mah it (1478 384.7 438.8 385.5 297. 3 328. 7
Emsh st (470 353. 1 411.2 517.1 570. 9 473.9
fidgHifE (oo 520.69  587.75  644.02  582.72  565.71
AFTE (270 169.78  272.88  449.56  544.05  523.34
B BB S 0. 26 0. 69 0.29 0. 54 0.21
HAEEES (DD) -7.94 -1.67 -1.49 -0. 13 -0. 39

I C1P Sl FIESE NS € T L K S

% 5.8 YEUTIEAR 2017-2020 4E33 2 BE E5 W

Efr 2017 2018 2019 2020
Bas il (1270 536. 09 315.94 290. 73 255. 44
BB B BN Z 0.12 0.25 0.25 0. 36
T A ) 28 1. 50 1. 50 1. 50 1. 50
f3it 55 1 PR 1 1 1 1
mahfifi (7o) 681. 8 1257 1307 1789
Emshfft (470 552. 1 103. 2 178.8 79. 63
R TE (eIt 957. 84 1308. 24 1396. 17 1828. 49
AFETE (475 749. 82 607. 85 602. 26 663. 43
e AR B 0. 08 0.13 0.12 0.14
HAPEE (DD) -3. 36 -8. 80 -10. 81 -10. 49

£ C1P Sl FIESE NS € T L K ST
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N 5.7 A 5. 8 flrow, IR B R 655 B i EAAER D BT, 5L,
HARMIFI55 B 2016 FIFUaBF 0, S W H 2> = T (1 R 300 234651 55 ¥ Hs 77 1
RN A ST AT H A 24 2, FATTRIAE r) ATHSE T i A 2012 4R 2 2020
FEL R D, LSRR AT RS0 E . BB EBEE . B I E B sh R A
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