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Abstract

In recent years, the overseas acquisitions of domestic enterprises have been popular. According to
relevant data show that the trading volumes of China in 2011 have rose as high as 86% and the amount of
mergers and acquisitions increased 92.3%, nearly doubled. According to the report, Chinese enterprises
overseas mergers and acquisitions contributed to a boom in the past five years, increased five times in five
years. There are 30 private listed companies have make out their overseas acquisition plan since 2012
which are mainly from the United States, Germany, Australia, and some companies in Canada. The kind of
overseas acquisition is given priority to with state and private enterprises follow up have been increasing.
China's current overseas acquisitions are similar to the 1980s of Japan's overseas acquisition. It is difficult
to comment whether China can achieve the expected economy effect with the strategy of go out our country
and further reform.

There is no doubt that this "snake swallow elephant" of Geely's acquisition of Volvo is the classic of
overseas mergers and acquisitions. This article is from three aspects of the motivation, performance and
risk control to study the overseas mergers and acquisitions of Geely's acquisition of Volvo. I hope it can
provide some reference basis for China's thermal overseas mergers and acquisitions through the case study.
First of all, I describe the motivation, performance and risk of overseas acquisitions based on the extensive
literature, which provides a strong theoretical basis for this article. Then I combine the classic case of Geely
acquisition of Volvo analysis the real motivation, performance and risk, and a number of recommendations
to prevent the risk. At last [ come to the conclusion of this paper and make recommendations for the
overseas mergers and acquisitions of automotive industry. In this paper I use the way of case analysis to
study mergers and overseas acquisitions. It is mainly the comparative analysis of performance before and
after the acquisition of Geely. The method of analysis is mainly through financial and non-financial
indicators index. The financial index method is mainly analyzed and studied by profitability, solvency and
development capacity. Non-financial indicators method is mainly analyzed by two aspects of market share
and technological innovation ability. Then I combined with the industry's key financial indicators so that
we can see how the performance of the M&A in the end. Also I raised the risk encountered in the
acquisition process and take some measures based on the risk.

In this paper, I can come to the conclusion after a series of analysis and research as following. Firstly,
Greely acquisition of Volvo is mainly to get the transition from strategy to expand market share from the
market and go to the world. Secondly, before and after the performance of the M&A has been significantly
improved but the debt pressures are still strong. Thirdly, from the risk in terms of the acquisition, Geely still

faces significant operational and financial risks, especially the risk of culture integration.

Keywords: overseas merger and acquisition; motivation; performance; risk
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fithh b AR F38 i AR B AN W, i LT 480 P AR A B TR o ) P K v R ) 4
KMRRE o X IR T 35 R FEMIR IR IR B B2 IER R, B RERS 1L IF I 5 1 35 R v R )i 2
IR, 1T HAR AR AR A G AN BTG N, 12 SR A M ANME S R AR AR 0 & e KAk
MTEELE G o R IX 2 5 R R IIR AR IR B —Fh BRI BE JTIARER, 2R B 25 RIFEIEIR IR IR
A 25 A5 >R B K R 3G A5 75 2R BB EE AN BT 9K, 3 42 I i 1R o5 R 7
BRIRE ST 0I5 THE— MR a DR, WARIL T IR S 1035 iz A L0 R 3 7 R ReR
Pem, HEmIGERIBRRA, FRAVE &K,

M 4-3 T LLE 97 S 075 R AR I R A R RIS K RS, REA K, (HE
2 BT BEBAAE 2008 FEF 2013 4F (1)K LA 5 R B IRUS s A A W s, 5 ISR A
RE 1R AW TH 1, 3X 8 A2 IR J5 1) 75 R 0 75 R BE 05 15 21 R0 38 K i — Fh IR S i 2
fih,  MARAS b AB 8B 3F08 J5 1 35 R B A RE 12 A Wb s
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Ao, N T E AT E AR AR S, ASCAREATI RS 1 12 KA
AARMERI G AR, AR5 70 A S EATHI B B BRI @B il R R AR
ez, AR5 709 P IX Ee AR 1 P BEACE AT AP ME 5 35 R4 RE AT LB, AR 70
Prigh4hig.

£ 4-1 BETI 2008 F£ZF 2013 FHEHEEFIE (%)

SEH 2008 4 2009 4 2010 £ 2011 4 2012 4 2013 4
ZHx

HIRAEH 11.55 12.71 19.39 18.75 16.28 12.84
KR4 20.67 20.2 24.74 24.91 26.87 28.61
K2R % 15 20.01 17.44 14.79 18.4 17.5
g iR 6.2 4.99 11.65 13.02 15.75 16.42
ik $5 % 25.03 27.27 32.46 25.05 27.22 26.95
JRAEH 7.27 7.36 9.47 5.81 8.12 14.4
FIMR A 17.18 19.03 18.45 16.33 18.15 18.99
E P 3t 20.54 23.43 19.14 17.18 143 15.36
—IRH % 22.22 22.1 20.83 16.49 15.73 23.44
K% B 15 20.01 17.44 14.79 18.4 17.5
SR 8.86 12.19 12.68 113 12.62 13.07
—JREH| 7 6.99 5.49 4.52 3.95 -1.03
ait 176.52 196.29 209.18 182.94 195.79 204.05
e e 14.71 16.36 17.43 15.25 16.32 17.00
HAMIRE 15.18 18.06 18.51 18.32 18.51 20.08
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T R 4-1 FE 4-4 0T DLE B EH AR A E BAZAE 2008 & 2013 F a2
R TR AT R, £E 2010 SER B ERRHER, ZE—BHRFES
TATWACF R K . M 2010 9019 )5 8 & BRI R SN, HIRETI T
B2 FRER), EREAMTIAR I T BB 5 Rl ge i 35 m b, X188 T & FVAZEH W
RORIR G T3 72 A RSO RS LT, Be % 7890 R AE FEI IS AL 35, (R HEURN
PSR = E R, XA T I E R SRR R IR, R AR 15 E
PEFHIRI .

=42 JETI 2008 F£ZE 2013 FHETWER (%)

FEAy 2008 & 2009 4 2010 4 20114 20124F 2013 4E
2R
HRAEH 1.83 17.1 27.78 21.37 18.52 19.07
KR E 7.85 14.03 30.76 27.83 29.88 33.41
KRR 0.32 13.15 20.67 6.86 9.66 20.44
R4 2.05 9.13 9.86 5.28 2.5 4.37
Pk $5 7% 3.84 24.65 39.08 35.41 31.56 28.49
IR 0 16.44 23.85 15.65 3.68 8.28
I 7 15.65 17.68 19.07 8.28 6.69 7.83
EL P 3tk 9.29 27.13 14.36 6.98 0.38 2.58
—VHR % 17.52 22.8 23.06 2.55 9.47 12.42
K% B 0.32 13.15 20.67 6.86 9.66 20.44
SMRE -44.52 -169.62 159.96 9.37 6.4 4.67
—IREN 3.04 5.25 8.51 3.01 0.93 -14.03
At 17.19 -1.37 397.63 149.45 110.39 147.97
173 1.43 -0.61 33.14 12.45 9.20 12.33
HANRE 20.94 18.55 17.06 16.11 15.83 16.57
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M 4-2 FE] 4-5 W] 15 AR AEAE I AT H B o R AW FRER, AR IR S 1
PIAE AR N PR E R TR FEIR NS, JF ELAE 2012 SE G RS fica 2 Tk, X b R AT Mk (P 34
FEIFFM A e P IME N, (B 2010 48 )5 [RIAT ki B 7 I as 4T (8 2 SURI R B,
JE JUVEAR T B AR 57 e %, AN ARBEBMHEL T, SRR
BRI 2 S BE A DR A N A 5 L v AT Mk P PELEE 0 B 0 I F ot s AR A
e, B E S EANRAKRE SRR R, ABRMME SR B R4t 7 iRk,

< 4-3 RETI 2008 F£ = 2013 F&#FEF T

FAy 2008 2009 F 2010 4 2011 4F 2012 F 2013 4
ZHK
FIREAEH] 65616.80  659193.30  1638978.15  2022186.65 2075176.33  2480362.63
KR4 51412.43  100335.81 270073.46  342619.51 56924490  822364.84
K2 4 2438.10 112070.64  203500.07 96794.06  144640.96  350564.05
HORE 4914.78 -24802.76 37600.57 33530.88 16447.80 29841.86
Pk # 5% 6286.70 32402.95 71726.72 94406.31 111190.92  129227.20
JREEA 159690.14  202996.49  429411.77  427161.90  113358.38  266892.19
IR A 19924.23 30490.70 38190.64 39026.32 32142.13 42427.59
EL W7 it 10212490  379357.60  252341.40 138462.50 8137.70 55305.90
—HR G 108749.11  163321.83 184431.88 21683.48  -75647.26  100709.37
K% B 2438.10 112070.64  203500.07 96794.06  144640.96  350564.05
SMRE 2496125  -39873.25 28130.76 3104.81 2293.31 1767.25
—JRE R 10003.73 17046.61 29968.24 10937.63 3419.58 -47991.67
At 508637.77  1744610.56  3387853.73  3326708.11 3145045.71 4582035.26
1T T 42386.48  145384.21 282321.14  277225.68  262087.14  381836.27
HARE 87905.30  118274.00 136843.70 15434370  203996.90  266313.60
B HRAR 546 I 28 ) B 8 B T 17
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M 4-3 FE] 4-6 FATRT RN 5 R AL TR RTIR AT ML B E AR R 58 BT H T
BEFR), 1 75 AR A IR IR R IR R A A g, T HRK s R, X%
WA I IR IR RN 75 AR B AR 2 A AR R e 2E A E Y, B A ERIRE T 3T+ K —
PRI o

& 4-4 RESTIE 2008 £ 2013 FHIERIE(T)

G 2008 4 2009 4 2010 4F 2011 4F 2012 4 2013 4
ZHK

HRAEH 0.1 1.01 1.61 1.83 1.88 225
KIRALE 0.19 0.37 0.99 1.22 1.87 2.7
KR4 0.01 0.46 0.87 0.2 0.31 0.75
IR E 0.06 -0.25 0.31 0.2 0.1 0.18
Pk 2 5% 0.12 0.59 1.32 1.33 1.57 1.52
IR 0 0.54 0.92 0.69 0.18 0.41
VAL &y 0.28 0.41 0.5 0.41 0.34 0.44
EAI ] 0.5 1.77 1.11 0.6 0.03 0.23
—JRE R 0.67 1 1.14 0.13 -0.46 0.62
K% B 0.01 0.46 0.87 0.2 0.31 0.75
MR -0.23 -0.36 0.26 0.03 0.02 0.02
—JREH 0.06 0.11 0.19 0.07 0.02 0.3
&t 1.77 6.11 10.09 6.91 6.17 9.57
1T T 0.15 0.51 0.84 0.58 0.51 0.80
HARE 0.15 0.17 0.19 0.21 0.27 0.32
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Z00sEE 2009%F 201 0% 2011%F z012%F 20135

4-7 FFRZE 2008 £-2013 FERERITE R TILXTEE
M 4-4 FIE] 4-7 TATAT LG B35 AR BRI a8 2 26 G A, JUHRAE
HIWfE EA RSB E I, X RS IR 0 R R g se, RGBS
MIFHIHG 2 o JUHIRAE 2010 SR 2011 4F [FAT ML 7K~ 4b T T BET, AH 5 ML I 5
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R ETHR, XM IR SRR T R INER, TR RSB B e . EA[E
APV EER UG, AR T AT, I EEAR R I A A%
422 RfREEDNHIDHF

R J e — R AERIE B G55 1O RE 71, IX AN EE 70 Aol (R0 55 IR 0 A2 (1) BRAA
¥ro FABEXTEEBRES M, WA TR ESE BT R TT, W LM T e MRk 4
EIREST, XA AT Al LUR &R ECE . 28, KRB A0 T4
WzeE . BN FURAAR B R E N, AT HE R ot th o A1+ 5 1 H Bk
%5, UHAEAREEREEE 7 iFe i EARE 7. R AR /R, Aot
AR Z T EEEE, AN 7828 N R E IR A, XA
EEAEDINEL. S8, MRBEGRIRE, BamtamalbidEr-as, S
AV R BT MRS, AT AR A KRR BrBL, BRI e B L E 2 —
PO, XHRCE B R UL IS A TS BUIRDL, X TR, BRI A AT
FERAATHIE O, XL B AR .

Al A 5T e 0B S AT X R B2 650 RE 70 o AR5 RE /) 2 BRI Ak it
BN KB 5 RITS) U TA] LUE R — AR T 1 — R REJ7, SRl B L fi i
FRM AR, R 57 55 1K) — R AR (S TT o OB AR 530 R IR 21 T 1)
IS5 Ay, XAl B AT 55 96 K —Fh s 3, JCHR AL AN SN K 517 AT AR sl <
MIASI 06 o BEX lb AT B 5T RE 0 0 — L5 AR br L B RO S) . BN Bl &I ah
= REEE, MR FTRE R FE AT N TS5 £k 11— PR, thfa i d 22
AR R A R A RNAT 3 AL EBENGRBIER . R 57 iR
=TT T HE R EERIRE 1. WL, RIRs BB AR i . 18
W APROL T, F sl b A0 U B Al ™ A2 R B 7 25 B2 38 B R SR — Fh A
e HHTEILIZIEAR A 2 bR R o 1% A AR Al e i 8] 22 e sg g, 3e ] A
R A BUIVE T, WA A, AR I < A A UM A AN 7 25 Fig A 3E 4T 4 07 AL A EL A
A LA S B B B A S T B, SRR ah St i — R RAIE . A8 A iZ AR A
APV RIS T] 2530 B AR QI 5 34 AT DK ALl S OB R T 37 3 AT SNSRI
£ D& 957l R 1 N 41 e o VA T VO 8 g SO\ v Y N NP T
AT [ FRY R I T - 48, B AN 22, A b AR R I ) 2 AR A AN AR 5 o
B TR R Al A R DAY B 77 ) — b BB SRR bR T2 B AL 7 45T o5 B T B
EHAT TR, AR A R AR R GBS A — A A Bl T TR I A B A
Vil
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4-10 HFBRERIK HAEE R EE FIEHR

M 4-8 FE] 4-9 FATTAT LB 35 RIFE IR RIR G 88— 4, a2 2010 42
2011 BRI R 2 T A, X F 22 BT R IRWIR RIR IS — S L sh
fithi 2, B RAECR, SERE KN TR frEKE. mH, £
W) & 56— SR AR TR R AE AW T H, X 3B BT 50— S KGO I il R AT R DL &
RERELRFAEMESER, KRG EMEER, XS R E
ffash . TAEFE G S RS =4, WEE 2011 4E3] 2012 4EF1 2012 4£31 2013 4
X IR R IR G 35 R e R sh BE R R St R T 4G BT, BAR B TR RN,
B DUE B R s %= AR DL RE ) I B4t i, B RS Mee It fg 2l M. m M
2012 IR ERIMIAE B0 T B, X 70U 1 5 IR I 015 2R R 52T, F
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I35 R AR R AP IR AT, o Ul 35 R 0 20 58 T FUE K BE 2 AN B in
BRI, WX JLFRE, ERMKR—MERR@En. Ak —Rnsh b2 21E 200%1X
AME AR PP I BPIRAS s BT DA FIBE X AME IS 2 — 8 (I 2ZE B, F 3= PR A L £
G S5 I RE b R B — E UG HC B 1 T 3h LSRR AR BB T A7 1R 3L al 15
PILEEE, — MG oL T AR 100% LA AT, N EERT DUE F: 06 f5 1 35 R e 1) s)
b2 LU (1), Ui BH & BB B 7= 2 Re i L FR B S5, e IE FH B A A
FIE I RE ST A WG R, AR G B ik 2B D 1. (HRsh LR — E
BAHISE] 2, IXWERALEAT A W I B 55 R H 5= s AR R U A S, 77
oL HA AR5 R 1 RS o

M 4-10 F-ATTAT LAZNIE M 2008 4 5] 2010 4 5k 2 35 A R IR K JI S 1R % 77 4
AW EFE), BRI HT S R G R IR IRZE R, X2 B K= 5 %5l
PR JIFTIE . ARG M 2010 S22 2011 SFERR R F%, 2011 553 2013 FE—H 2 F
s, ULEBHTE I 5 & B IR RE J1 2 A BT de A1, RRIR G ok FH R S5 A AR, &
EWMRA AT, SU3CE e Tt (ET LR B H R AR WS = A eE2—EiKT 1,
TREFTE 0.6 /247, VLB~ M s I A & K58, e Mal SR A fritm, MaE—2
FERE b3 A b 28 AR )38 . — MR rT DUR W, S RIFE K, AE7E BRI R S 25 (]

% 4-5 JET 2008 F£FE 2013 FERRENIEEER (%)

A 2008 4 2009 4 2010 4 2011 4 2012 4 2013 4
ZHK
RN 1.02 0.93 1.18 1.18 1.21 1.25
KIRIAAE 1.37 1.26 1.25 1.38 1.34 1.36
K2R 0.79 0.93 0.87 0.77 0.78 0.78
IR 2.28 1.39 1.87 1.63 1.69 1.42
Pl I $% Bt 0.61 0.57 0.70 0.70 0.71 0.68
JIRAE R 3.20 6.01 4.64 3.50 2.25 1.47
JIM By 1.06 1.13 1.78 1.20 1.26 1.08
E P 3t 1.03 0.93 0.63 0.64 0.61 0.69
—IRE 1.82 1.54 1.50 1.38 1.08 0.96
K% B 0.79 0.93 0.87 0.77 0.78 0.78
EIAE 0.82 0.79 0.92 0.89 0.91 0.90
—IREH| 0.58 0.60 0.72 0.60 0.47 0.48
it 15.37 17.03 16.93 14.63 13.08 11.83
1Tk 35 1.28 1.42 1.41 1.22 1.09 0.99
MR 0.97 1.37 1.33 1.13 1.19 1.29

BRI MR R ALV 22 B K 2 B i
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o.s Ik =15
B e — I o

2003 2009 2010 2011 2012 2013

4-11 FFRZE 2008 ££-2013 FHIRBNEE R E T X EE
MFZ 4-5 FTE] 4-11 TATA] LU 35 PR AEAE TR PR R R AT H i 8 e 2 2 8 T [T MY
FIFRAERT, eI G s a6 2 EArEs, Hiaige @ R fKr, &
FOATE T R TOR IR AT AR i se 2 AR A BRI, MAEFIWEA T 28 1% 4
AT = AR E R, RO 115 2R K 52Tt

£ 4-6 KRETI 2008 F£ZE 2013 FRNRFNEEER (%)

Fy 2008 4 2009 4E 2010 4F 2011 4F 2012 4F 2013 4F

2R

R AEA 0.88 0.83 1.02 1.00 1.05 1.08
KR E 1.13 1.02 1.07 1.20 1.20 1.24
KRR 0.57 0.75 0.73 0.57 0.58 0.61
R 1.37 1.16 1.69 1.47 1.48 1.16
Pt I8 4% B 0.52 0.53 0.60 0.60 0.64 0.57
JRSER 3.05 5.79 4.32 3.25 2.10 1.35
VAL & 0.81 0.91 1.57 0.98 0.96 0.80
EL WP 3 0.54 0.69 0.40 0.44 0.41 0.50
—REE 1.45 1.32 1.27 1.07 0.78 0.74
K% B 0.57 0.75 0.73 0.57 0.58 0.61
MR 0.69 0.68 0.77 0.74 0.79 0.78
—IREN 0.38 0.43 0.55 0.44 0.32 0.33
it 11.96 14.85 14.72 12.32 10.87 9.78
(RS 1.00 1.24 1.23 1.03 0.91 0.81
AR 0.88 0.83 1.02 1.00 1.05 1.08
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zoos zoos zo1o zo11 zo1z zZo13

& 4-12 FFI35ZE 2008 £-2013 FaIEFIEE R T X EE

MR 4-6 I 4-12 AT a] LUE 35 AL IR IR OR IR A& ) E R AR T [F AT
1, BRI T4 B RIE K, MRAT AL AR 20 N, XA T A7 BT 2
RIS, X R AV A R I G RE TR AR BRI, XY T
FEMTRIRIR G B — Bl B2 (G AE BE 77 B 32 AN BTG AR 1 3 R B, 1y H A =) p R —
BLRFFAE 1 Ay, WS B8 438 0 RE e BILF AL, AR T B < o

F£ 47 JETI 2008 F£ZE 2013 FREEZAEERE (%)

Efr 2008 4 2009 4 2010 4 2011 4 2012 4E 2013 4
2R

R 64.27 66.15 64.28 58.22 54.29 56.71
KR % 34.4 47.64 56.11 48.63 49.16 46.76
KRR 49.84 63.65 65.25 59.9 66.63 65.07
IR 37.8 43.38 37.42 35.55 30.08 31.69
P IS T 78.27 73.82 67.93 55.52 50.08 39.43
JIRAE R 19.47 34.42 32.56 32.03 35.18 41.06
VAL 20 66.88 70.09 52.98 54 63.69 66.66
EAA] 59 52.96 60.06 63.46 64.86 67.46
—IRHE 34.67 46.29 50.49 48.27 53.01 58.74
K% B 49.84 63.65 65.25 59.9 66.63 65.07
EIAE 86.92 96.95 90.69 90.17 91.35 90.16
—JREH| 54.88 56.9 59.99 59.78 58.83 60.81
At 636.24 715.9 703.01 665.43 683.79 689.62
1Tk 35 53.02 59.66 58.58 55.45 56.98 57.47
HAMIRE 58.65 66.09 66.54 65.28 58.93 52.18
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& 4-13 FFRZE 2008 £F-2013 FWEZRER T ITEE

MFZ 4-7 FE] 4-13 AT LU th 35 VR AEAE IR I ETE I B8 7= S i 2 2 v T [FAT I B K
), XU AE IR TS G RE S AR K, — I ETHRES, fEIF e S AR A
BB = ARG TR, MR T AT W B KF o X 3R BAALE 500 Ja 75 RV ZE I I 58 72 43
W EE IE TR K E, XAEE T H AR ER IR AWE 2, 1 H
TR J () 5 G o Ais 7572 i RE D IR T, AR — @R B ORIE T AR A 2L
KIAMATIRE S, SEAF R FH Bl R I B2 e G E OB . ERSR IF I 5 e I 58 7 1 £
FAEfER B T RER, (B B s T EAT K, B DA s ) A A XU
423 EREESIWITHR

VK R RE T1 2 T8 I AE LS & 15 Be A M RS 213K, &5 JIRe S e i —
FRIGLERIRE J7 o AL 3 B ME VI 3 K 28 A T8 7= A 3R A 7 T 0 25 R A R K
JEREJTIEAT 0¥ o

EAVIRASEK R, iR —F kS m AR FFE R KR, BB T 4
NNt A (B 21 o = <9 iy N e 3£ P S VAN o0 2 7 S = N N = N e B 7 U
AW, XM AR i, RPMKRIEL, B EE, DB KE
RN A A NS FSON B2 AR 01 38 SO B35 In i bR DA A AE 2] A = A & 1 —F B AL,
R T AR IR AL E GO TN T AR B AR R, e TS
W ORFR, 2 AL T8 55 R T AT . b bE 280K, 1B Al 22 7 (1) e
B E RS AR . 4R, BN @ EEER Y KR ER R, &F
MR E R ERE ), XA FHEFERN R, A HIRSE 5idE s E B ki) —
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= 4-8 5RZEITA 2008 F£ZE 2013 FERIE W UTNIEBK R (%)

Efy 2008 4 2009 2010 £ 2011 4 2012 ¢ 2013 4
ZHK

HRAEH 1.44 31.87 124.42 18.89 10.62 17.64
KRR 6.68 52.11 79.37 30.9 43.44 31.57
KRR -2.53 88.43 29.22 -20.8 10.96 30.61
HEIRE 27.73 23 62.51 10.11 -24.55 20.97
Pk $ % 11.12 -24.1 39.06 14.33 -4.58 -9.06
JIREEH -83.64 1.7 23.89 25.64 18.02 4521
JIMR B A 5.92 -13.33 27.05 27.46 0.56 16.07
=] 0 48.28 17.84 0.78 -4.05 12.83
—JR R 48.67 37.04 34.66 -12.6 -28.38 26.9
K% B -2.53 88.43 29.22 -20.8 10.96 30.61
SMRE -13.96 28.03 13.87 0.19 7.79 12.7
—JREH -7.01 17.69 15.45 0.63 -24.63 -25.04
ait -63.57 358.45 496.56 74.73 16.16 211.01
17k 3 -5.30 29.87 41.38 6.23 1.35 17.58
AR 3444.56 228.54 59.32 431 17.47 16.57

B AU MR [RIAE A 228 10 Kl B 20 T e

53500
s000 \\
2500 \
2000 L

\ ——F TS

—a— S RS EE
1500 \ =N
1000
- \L\_
o T T = e T
ZOOSEE 2009 Z20105F 20115 zo1z2aF 20135

—S00o

4-14 HFRZFE 2008 F-2013 FHE W PN EK R EITIALITEE
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)M i EBEANR AT WA = 1 HH RV A B2 Com A8, R ge b a—i
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= 4-9 7E 1T 2008 F£ = 2013 FRI R B FTHEKER (%)

Ehr 2008 4= 2009 4 2010 £ 2011 4 2012 ¢ 2013 4
ZHK
FIREAEH] 5.93 28.09 106.32 11.78 -4.49 17.79
KIRALE 6.07 39.94 58.31 39.82 28.47 23.57
KRR 7.07 64.3 22.74 17.88 26.24 18.2
HEIRE -23.82 26.42 59.9 2.84 -3.13 8.93
Pk 2 5% 0.88 -0.92 11.85 -6.39 13.78 3.04
JREER -12.67 39.96 17.25 16.5 10.82 17.03
JIR B A 25.97 15.02 73.33 6.3 30.22 25.12
=] 0 24.33 3.95 23.91 4.7 13.54
—RHE 4.94 42.76 22.22 7.84 0.25 29.12
K% B 7.07 64.3 22.74 17.88 26.24 18.2
SMRE -7.09 13.59 2.23 10.02 342 4.17
—JREH 227 9.75 12.55 1.26 -2.19 -8.93
&t 12.04 367.54 440.4 133.96 168.99 169.78
1T T 1 30.63 36.7 11.16 14.08 14.15
HARE 5.93 28.09 106.32 11.78 -4.49 17.79
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M 4-9 R 4-15 FAT0] LLE H 75 R PR 2R R FI B R, 5% 77 MG AR 08 K b 3 2%
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