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Abstract

From the early 1990s to the present, China's asset securitization business has gone through the stages of
pilot, stagnation, recovery and normalization. As an innovative financial tool, China's asset securitization has
been widely recognized in the international commercial bank financial market has an important influence.
Nonetheless, China's asset securitization system is still facing many problems and constraints that need to be
overcome on the road of gradual improvement. This thesis takes the asset securitization product launched by
China Pudong Development Bank in 2019 as the main research object, and conducts an in-depth study on
the basic status of the product by means of case analysis, focusing on the specific issuance process of the
product in the case and the issuance of the securities. The short-term impact and long-term economic
benefits of Shanghai Pudong Development Bank, discuss the successful experience and problems faced by
the asset securitization process, so as to provide countermeasures for the development of China's asset
securitization business, and promote the benign development of asset securitization in China. developing.

The research content of this thesis is mainly divided into three aspects. First of all, based on a detailed
summary of the research background and related theories of asset securitization, the fourth phase of "Puxin
Guihang" non-performing asset-backed securities in 2019 (hereinafter referred to as "Puxin Guihang (2019)")
is used as the research The object, analyzes its issuance background, transaction structure and issuance
reasons. After research, the internal motivation of Shanghai Pudong Development Bank's issuance of
"Puxin Return" is to improve asset quality and reduce default risk, and the external motivation is to improve
liquidity and enhance Market attractiveness and expand business scale. The second is to conduct a detailed
analysis of the issuance process of "Puxin Homecoming (2019)", and then find out the experience that can
be used for reference and the problems existing in the four securities. Finally, it analyzes the issuance benefits
of "Puxin Guihang (2019)", and finds that the asset-backed securities studied in this thesis have not achieved
ideal short-term returns, and in terms of the medium and long-term benefits of commercial bank operations,
Shanghai Pudong Development Bank also pays more attention to profitability Security and mobility are
neglected.

Based on the research in the first five chapters, the author draws inspiration in Chapter 6, and gives
certain suggestions to investors, commercial banks and regulatory agencies, such as suggesting that investors
pay attention to the issuance frequency of similar products of banks, understand the Consult with professional
investors for financial status; suggest that commercial banks improve the screening standards for the
underlying asset pool, improve the reward mechanism for non-performing loan collection, appropriately
introduce external credit enhancement methods and appropriately consider increasing the product cleaning

period, and pursue quality rather than quantity ; It is recommended that regulatory agencies strengthen the



construction of the secondary market, increase the participation of small and medium investors, and expand
the scope of asset securitization pilot projects. The possible innovations of this thesis: First, the method of
case analysis is used to explore the problems encountered by Shanghai Pudong Development Bank in the
process of asset securitization and the effect of its implementation, which is more practical; second, it
involves a horizontal comparison of multiple wealth management products. The four-phase comparative
study of non-performing asset-backed securities is conducive to a detailed analysis of the problems existing
in the product issuance process of Shanghai Pudong Development Bank, from which more detailed
conclusions and suggestions can be drawn.

Key words: securitization of non-performing assets; Event Research Method; Benefit analysis



E3x

JB T ettt ettt n ettt |
F A 0151 - ¢ SO OPSTRS U PRSPPSO I
B L B D oottt 1
(R =071 = AT 1
(0 = SO 1
(T L 1l = o TR 2

1.2 STHRZFIR oottt 2
121 RTARGEUETF I EAE I TT oo 2

1.2.2 RTAR GRS AT IE R I TE oo 3

1.2.3 FF AR B UEFFLBEIIIETT oo 4

128 SCHRIBIT oottt ettt 5

R T SN Ly OO 5
L3 A TURBIE oottt 5
L322 T TETTVE oot ettt 6

MR I 5 N TR 6

LA TFFEITEIT ZAE oot 7
528 AREFUEFAAIFRIBTERE ..ot 9
R N R a1 AL S o 9
211 FEPFUETFALIIIE S oot 9

212 fEHRA R B HL AT FERNIFFE oo 9

213 B RARB I MRS RATIE D oo 9

2.2 RE G UEZF IR ZERBE oottt 11
221 BEFEEEL oot 11

2.2.2 JABGIBE D oottt 11

223 BB ZL oottt 12

2.2.4 TNV ARAT B B I = e 12

53 E CYHEEIANT (2019) 7P FAEIL oo 14
I = - ST 14
BLLEHERRBEFEFFREINIR oo, 14

3.1.2 HRBITEHEAREFAEFEIUR oo 15
3.2V AR PO H P B FEZRTETIL o 17



B2 L P R T oo e e e 17

3.2.2 ZEGYBERYIETIL oot 18

R =51 175 PR 20
ORI ) 155 TP 20
BB 2 AMETNIE oot 20

B ZREEIINGE oot 21
B AT CTHEIANT (2019) PR RATIEFR AT oo 22
1 OO 22
4.1.1 DYBHF i BE PR BT EL 20T et 22

O B R L LR 1 TP 24

B.2 BB T B 23T ottt 25
B =k A OO 25
8.2.2 BENTABFEREATTK T oottt 26
823 BEAFEERIZEFE oo 26
N =y S KL TP 27
L TP 27
B3.L AT RS oottt 27
A i OO 27
B33 PEUSTIUE ..o 28
=114 OO 28
4.41 TEBRVEMFEIIFITE oo, 28
4.42TFE VAN (2019) FIEM IIHT oo 29

4.5 RATIEFE R AT L AR I8 S AFAE T T oo 30
A5.1 FTAESEIIZEIR oottt 30
A 3O 31

B8 AREE/INEE oot 32
5 E YHEIANT (2019) AR B FUEIFARLZE 3BT oo 33
5.1 FE T I T A I R RS 20T oo 33
5.1.1 BHEE G A B AR v, 33
5.0.2 IEFWTREAE T I TE covoveoeeeeeeeeeeee ettt 34
D13 BB TT oottt 34
5.1.4 FEANL AR 5 BB A T T o, 35
515 P T RIS L T 0T oot 35

5.2 BV ARAIT A B KRR 20 HT oo 36



5.2 2 B E T e 38

B.2.3 T 1T oottt 38

TR I N N OO 39

B B B U T 7N oot 41
B T ettt 41

B.2 JE 7N toveetreeeetesete ettt ettt ettt ettt ettt s ettt 41
AR i &2 £ 1= TP 42

B.2.2 FHHRATHIJEIZIS oottt 42

R R AR = R AL = NP 43

B3 T FEHIA R G EE oottt 44
BEZE IR vttt ettt 45
VB 2 8 0 ettt ettt 49
BB <ottt ettt et n et 50
Y B Iy N 23 1 w0 1 TV S 2 YA 7 =0 L L OO 51

Vi



B8 i BAFRFMEFMIRX

1.1 AIREEMARENX

1.1.1 i =

H 20 20 90 FFEARE ERATEH — RA R B SCHFIER LK, TP iuEssik, fER—Fh
WL Al T, T2t S B R ARAT YO . DA AN [ SR A
ST R M B LA B R B G FE AR 2 AR A, BT A AN [ 55 00 85 7 ik ZR A0 o A
HATAEECON I R 2 5o B P2 UE SR 1) R R, AN K B ARl 3
IG5 BRIk, Xk, SEWES%E A SLEEHEMEES), LR 5 =ik s+
R R R AR S P SRR I IR RCIR I, ) B AR AR AUAT 5 ISR V2 R R R B PR g
Widy, 1S BRI ER (R T R K R

2005 4F, FEMFEUEFAO S G A . 2008 4, EEREKEREHL, RE
Fl 4R, REABAEE T %%, 2016 4, REBXEFITEXHWLS, M4
HRAT 14 AR B CHHIESE, —ME LRI, HHMURE NN, BFENAGE
R R, EREE, @8WK. 2E, REREHEINES R, BA %
FEETF T ) BRI — A IR A SR 2 23

WEFDARATIA ROTEEE, M 2008 FEE T B4ERAAE 5%, AN 2012 4
FHG, TR RARAT 0 B R E ST IR RS T, @R AR RS Mg TR, IRE
P ARAT A RGTECR B 2012 4511 0.95%— % L FH 31 7 2020 52K 1.84%, F T 2021
SEERE—EEER, RERARATA R OTEARBEIA 2.8 JI14T6, #2020 KGN 868
fe75. SEXEdE, WERERATHETA R B uE R A 0T, IAMUE B T2
HBER MV ARAT A MR R 2 B, KRR AT BT AR R M AR AT H R s 1 KU

HRBATIENIER WAL B RN Z —, #ZE 2019 F, JHRBRITIIA RETHK
R BUL 678.74 1070, EHREARBEZHIEHE 104.64 1470, ACHEFLH “iHEH
it 2019 FEPUEAA B % =I5 & (BURERR “VHEIaM (2019 7 ), 40 lkE:
“SHZEVANL” 2019 EFE . WL S BN R B SRRES . HRRLT
2 B [ A HRAT DA 45 R L, ISR R AT, X DU A = B R AT A N
2019 4, JEERMIRATRREAR I3RS . XX DY S E i, 2 M5 X
IRV



B8 i BAFRFMEFMIRX

112 fREX

(D HigE X

W PAE SR Al 55 7E [ AP MR A B, M FE R RS AR SR B A e 4, SRR T
AW WEERL . BT RESER ST R TEMAET B, ARITERER
AN, FEGHECHEFUEES, BB AR IR T E AMRAR O ot . 1 LB A A T A
FEEREEIZ, 5 BAE 5P IR S5 A BAT M (B R i SO o A S ) ) 2
TR HRAT — Il R ERAT I 2019 SEMIPU RIS S AT R0 b, o] LAZA [RIAT i 4k
RAT R P= AR L AN 56

(2) SRR L

R A 2R i Al E e e, REAS R PR AT R R IE R A 558, W TARRE
FAUEFR AL S B B ST T 26 AN e o A SO IR X TUE Mk 45 R IF T IR A 9, Jd it
ST RERAT 2019 EPUHAA R ZEP=iEF 405 i R AT I FE A A 5 0, 855 FH 501
FEREES, BN T T RRAT 2019 SETEZL ST AR TR VS A St RUR
T R R AT I DU 7 O 22 56 e 2O S ANRAT IR S P IR 2B BNL S5 4R 1 T B3 55 3, M
SARAT AT 7K 3 J R AT B 5 36 I B PR IR A 7= i, TR AT DAAR AR A ST 1 g A AR
B 25 T ARARSCHRIA A, SRR BT AE Ay, RN R JE T DL Ik A S 1) 4 AT R A
T, SRR B AT

i

1.2 3 ERERIR

1.2.1 XTFARABFIEEHEEMHAR

MR (20200 5, FERATIF A R B IETR A L i bk — 2 30
THRATA RGNS, ARG THRATIREATT LR, =2RTH T AR
KB, DRYR 7 HREHRRGIRE, 120 s 7 ik 55 SUk a8 5 %
J&o THXTA R B ARARE BT, R ERAT ERME R A, BRI 2 5 B IESE
e, SEEMRIEEEM. 2RI LR AS VPRI RL, K08 & LA I # 5 T 4k
TEN—FE M A DA R RS, AN R B UE SR L RE 8 355 1 o ML AR AT I A 350 58 AR, 6
TS E IS HE&I2ERE ), Rtleit eRiipik g, IEE 2 RHREl=.
FIGE (20200 0 HIAA R B T30k AAS R B Ab B R EE T 3 BUR S 5855
TR YFRA R 58 A B R SO M EE . fEF R HE 2016 T A R B IEFRL
Lok, XAARBUETFRARATIERE L, HARNI 2019 FEERARN AR

2



B8 i BAFRFMEFMIRX

FREZR RATIB IR IGOL, 1 H i3 EIRGAIEZE AN I e e T 2 R B bk . I8
PURL AL “ Tt ” Nizts, AWt It arEAs B 5574k B RHR T B

IR, MAFELSEGIIRT R ——HER R, XRIESR R I T
Bl (20210 YONIREA R 517 IE I3 A AE A ST R A 76 3 AN sl 14 XURS: K i)
A, X B4 0 TA] 3R AN R B USRI T S A BB SCRFEAT 1 o0, IR
T L ARAT 2 35 M VR UG B A BB AR, B AR K DU PR BT AR T 37 J

122 XRTARFFIESF U m AL TIRZRMR

(1) KT8 P E A 5L

Sporta F (2018) W\ A R 55/ Z2 2 1 8 W 55 N B0t 5 Je WL M ARAT 537 B = 11 5%
Me) if P o 5 B EEZ . A RGVFCR I B RN AR B 5 BV B ZR M6k
PRRER SR, STUEGRERW, ARG X JE Wi W ARAT 557~ it E i S f A R
. Bt (20200 AN, EUFTHTEM RN T, FE R ARAT I 08300 & A IE T
R, SEEA R B UE SR, AT AT DAE R BRI A . BN E . EHNS. RATEAN
PR S G E TR T), BRI ROTRE, REERATIR 7 E, RHERAT
FREaE,

(2) KTARFE TR FE i RS 7

BE PR R AT DA R AR AT I Bl M AU S AU 5 . ZRIR (20200 1A 9 24 Tl 5
MATERIE T, TUESF G BIRAEUE A UL R EARAT B34 ot i sh e i)/, (H a2
WARE B RAT ZUE TR 2245 B B RS M A S —— R ML &R, 24
UEZR ™ W 2 T 51 R BRI Bl A £ 7 =Rk DL SR M ARAT I FE AR AN R 587 iE R X — b &
77 e

EERHR AN RS, XERBI I EH (2018) WHE R P 2E 5240 18 S 72 R B 1
EALHAT THEFEEINT, o M IS DR BT P IR SR Ak B 2 BB T KT L B B R AR AT 4
B fit LA S G 58 B BRAT B S A = AN AT S . RN, AEFEXHE LT 5 2 Uk 2R 4k
B WA KNV ELEAT T RS0, Jdah TE SRR R IR0t B 7 4 fii L = D
Ko HE R S AL T M . R E2E (2021) RIESZUEWHFFSE BRI, FLAFR
HE FH BTk LA 186 DR 0 T DAYk A b A3 FH AU, {HL ] B S F5 ™ A 45 AL AT bl 2
DA b0 BA 20 P XU 38 0 BRI 24 5% 2 SR 3R AR B T 1 B T Aok, R st B
ST EH B, A REE IR MARIR 9800 i {5 P RS R 53 20 1 XU 384

E1 5445 XU, Sharifi S A1 Haldar A (2019) X B EEARAT (K UG B FEN RITJE T
WA, STUEBFFE T R AR AT 1A XURSE B2 %o BB s ) BR AT 45 P RURS: 5 B S A AN R
PR . 2R (2019) fRH, PEERAT 15 XS F2 Th e S5 AR THOWAT N

3



B8 i BAFRFMEFMIRX

RIS A0 AR BE X R AR AT (A5 P RS IR AR 52, BR AR AR AT U1 B 58 7 b o B AR
BEAGAS RS, (HRAEBCR AR MRS, AR B IE TR R & 2 R R AT 115
RIS A LT 1 FLRMEATANE (2021) #RINDY, S B BIEZR AL T 3 /Y
PR — B DICKRERAE AWK, o [ U 8 T AT e AR IR HE BE U 51 =, (E2 2 [
UETFA I T R VIIR 2 IR, A R B SCRREZR KT 2 2 A5, DIARAT &6
ATS SR THI R DR B A % 7 (1 1 4 XU

(3) RFBEHUETRALT bty AT 3 A R 7E

Sy (20200 3 SEUEM AT, A5 H R E R [ A ERAT PR AT B A B A7 DM 22 3R
Yoz, BT RABEAT SRS IR AL I N AE SN AN SR 2L, 5 2L, /N R ARAT
fERARAT B B2 A B 2 R A e U A R PR 3 7 R AR DTS R B IR
. MRAME TS (20210 Afrfs i EDERAT 2 TR E B, e aE it
fE X R AN E A BRI TR, AR SERAE DA R BT IEdR 4, IR EG3
RS THZERAT EE T -5 B F ACIGAN LM AG56, 525 H g RAIGIE 7 R 1%

AH
AT

123 XTFARFFIEF U AR

BE P UE SR AT R AT I 8 R AR B PR B s o [ PN S e AN, SRR o
(2021) 158 45 FEARAT PR ESE, SOE T 145 B R ERAT SEit B8 ik 74k
AT DL 2 R | S AT B AR ). BARBIROW A R, AT LUK SR AT 8 I S 5 IR
FASET T H B G RSIEACE . A ACE LU AERLEWON, #Efiszm T &R R
BEPUE SRR T MR AT £ R RE 7 B4 T R AE BT I B ERAT R I O 3 . SRR
(2019) Zitx} 2018 4FZ 2018 4F 11 KM ARAT TR BAR AT 700, 43 H 5=k S7
WESHERATHRImRsh M E R 2 —FE “U” BOCR, RIFDARATIE St uE 2L I, ish
PEAR R T RER G A RS IERN, FDIARAT P9 sl M b 26 O 46 18T T
b B A AR R IAR R B2 UE TR AR R AT ML 20 2k (521 . Mehta C K FlI Swaroop S
(20200 FaHAS R B R TG 1A TS BRI ARAT U R, BRARARAT (1 & )
7K*¥. PazhouhiA 1 Marzban H 2§ (2020) HWi[a15 7 FLECEXS LL o 5 HH A R 58
UEZF AT ARAT () 15 )3 9 5 i 2 25 N TR Y, A B DU B ) & B [ ABE RS E B 1A
R BTN T S RAT M BRI BE T B 52mR A

— L E AR A RIGREBEA 45845, Bardhan S 55 (2019) {FH T
AR R AE S 1A A AR AT 4 R 3 B RAT RAA R B~ ER,, AP IARIE R 1995
SEZ 2011 FX B, A 82 HKpIRIT. 1EE B RAS KA 7 th 2R Al
EORE KA N B RBIER R, DR AL T B A CRAT R e P & . TF LS5 R

4



B8 i BAFRFMEFMIRX

KW, — BRARS RS INAUSE ™ ELAGE B 5 B, At Xt RGeS )5 A f i i
HORMIRET o LA DTG TR AR M T 2, A 3 I8 35 DRI RO AN R 387 (i 4
Th BN AR B BRE, IR AS R B A A IR . AR
ITHIABEERE, Fei 58 (20190 NRNARITSES F1HF BEAA RGTR 08 2 52 73 AT
R, [RDRE R FE AR AT Ml ) A R S 5 2 B KB A e R e 5 AN R DTSR B2 7 AT

PR IEREL T 10 S ETARAT AR Bt , 3 22 7o [al AR R R I AN R ADTCR I A %
SCUEZS RAR Y, R ARAT AO9R 278 o 50X — B EHR Aot H B B YA R DT HCRA 5 i
RIS, ZBERERAT B AIRE ST, FIRERITEARIe A 13 A S 255

1.2.4 SCERIRTE

ML A Ah 3 B AR SCRIE T AT DA T A A0 5 3 A R 3 SR BRI AS R BT
FRITTE, RRA R B UESRAAE A AT 1 i s 1) (] RN ok A0k, 0B AN R Bt
FAUETF AT R B A 5 R et A FE St i B . AR, BB SOOI, S E A0 T
FEH T UESF A ARAT A R B IR A AL 20 = T A2 e O BRAT M A, B i
PG, SO AESCBOT = 2% 1. Mo B A9 SOk sib 3 7 i R AT i
RE A A5 5 T RIS, O R AR AT R AT A SR B IR TR T R R R AN K. R
AEATE O AR B, 5 BA AR HRAT —— R RAT 2019 S RATII B
UEFRAL™ S BEAT 04T, JF HIEH T 2057 St AT s tepdr, HARBRATR L. kAT
RS RAT R AT, RN R B IE TR AE SEEOT TSR 6 255, F2 = AR S 61 73 b
NS

1.3 REBBSHIE

1.3.1 iR B

ARIEANE, AR

FFENZER . KIS AARCHIFI R AR, 255 13T EL & BT =

R RBESF B IR A . FEA T A R B ISR A S A R

=R 2019 4 “VHZEAML” UMD, BN GRIAATE S RaNd
VAL DU RS DL, RJE oA HRAT B A AE SN AL S AME ST .

SEPUEDN 2019 4 “HFEIANT PO RATERE . SRR B AT, JEIE R T
AT DU d B B Pt B Al  PI HLBE P R R IL ST, X 38 S SRR TR A A
Bro HOGZNEERIE S, R0 248 WOLEFEH &K . A LK

5



B8 i BAFRFMEFMIRX

5 R AL BEAT 04, SRR AEAE R R A AR5 X AT I A v A A 1 XU 1E 4T 73
B, ARTONERIE . SahPE B IO . a2 ah e, 550017 dh
FE DS G, W SR TCRI N, RRAT SRR R] i 45 (10 22 96 M AE 1Y 1)
AT HLER

BN 2019 4F “UHZEAM A R BEUEFR G . RIS e 3% 2019
PO S AR DA A, 7 b A H BE R HAE N FAEH, A E + RO E B
SRS EET 120 RGBSR M S8, BER EiZE AR A R 5 R
Wil =, A R A RS R HATIME T I ai R, mliRITE
BRI . WIRITEE 2t BANE. Fah X = A R 2 b K
et 34T 73 AT o

BANFENURE RS ER. BRI OETRVILELR, KR IRIEE LR X
B E MR RDARAT RAT B RS A0 7 TR 7 BLR O B LRI B2 77 IE 5%
W T T R 7R

132 AR A%

ZOIF T ASCUL “THEAAT (2019) 7 AR B = SCRFIE S B T GOEAT 2
Bl tr, MERGIFT S KA S TR A i m . LB SIS
HRAKIRIETT -

FHAHE L AR RO HE AT ARBORF B BRI SR —F R AR,
KO 2 iy D SR ) I T DX ) P9 RSB AP ipe sl 1 00, 3k - S A 2t 4 o AT T
IR Z W AR PIWZ AT 22 7] BRI B A Ak B A R o

SCERWT TS B R K ER T AR BRI A XU EER . IR 458
AHIGERE REEE T, T SLAS ORI TE A S 4 RBAERT B R LA

1.3.3 FiAREREZ

WREFTR, BECEREARBELE N F0—AREIEHR R R ——
“VHZEZEANT (2019) 7 FEEAE—— “VHEZBIAMT (2019) 7 PR RATIERE ST ——
“HEIANL (2019) 7 AR EFFUERMA B O —E R S BN, B = W EE X R

/NS, IR ARIE s 14 R R 9% R T



B8 i BAFRFMEFMIRX

e . Ly
7v 7% = H »le 2% 3=y
| WER AL | ﬁmﬁ&—ﬂ
R CORBRUT “REINL Q019) * RRYEERICEIIHT D
| TN |
I —— ———— | | @ LB
ﬁ% | % E A fe P2 IR o 25 i ® {5
I
_____________________________
—%—4 TN (2019) 7 7R |
r—— - ---- - - - - - -"-"=-"-"-"-"-"-""-" """ - " "—""-""-"¥"7/"¥7V7="-- 1 e e
ISR R T L ki
M&LL________ I—
| S
| SHEEINL (2019) 7 RIS
Y ———— T =1 (e mz
| [ty | [ e N FaEl| 1| @
e e | PP (e s
song | BN (2019) 7 RREFERUEG N |
R e e T G
[ LR £ i
s o b |
________________________________
% | FILEis SN |
— !
i || s | [ st | [ amEiien || —
| ex g :Iﬂﬁﬁ%

B 1-1 SR 2

1.4 ARBBIFT < 4b

(1) RSB0 M I 78 05 1%

AR SR SCRRZRIR TR, AR I AU R R R T e R L R R sk
e M Tk ASCNEE T R i J7, IEIEXHE A ERATAE 2019 SEAN R BE™E
TS T B S EINT, IRANARDE 1 AR AT AE B UE I A A T 0 e R AT LK
FTAS s e 2 50y, TR R MV ERAT B UE - I R R B 4 7 & B @, 9S4 S
FI S0 73 M B 7 VBRI SR BRI 7 it B T SEBR e

(2) DUl fhoxt L o3

S AP SCRR R IR 2 M3 A2 B e 2R A ) S 01 20 A D T AT A 28 BT T A 1

7



B8 i BAFRFMEFMIRX

B ft AW FExT B, B S 2 A BRIV 77 i BB RIS EE o AR SO ACERAT 2019
FRAT VU IIAS R 577 SCRFUE TR (HORT EERIEFE, ANDCRT AT A A ERAT “TH B AT A
R SCRFIESR MR AT R /L 3B AT AR TR ARAT 2019 SFIESIRAT VU RISE™ i
I AEZ AR AR AT, RIS, 6 DU 7 e B IR A B TR A R ARAT AT “ i 38
il Je ke S R, R R] DA BN VER A58 S



28 FRESESNHIBIOER BAFREMEFILL

£ 28 MRESIESFHAIEIREA]

2.1 NRBEFFIESF LIRS

2.1.1 BFEIESKRIENX

ARG, IWEDEARAT ARG, IR TN NG 0L T BOE i id
AR, EFERUT A TARB . B UETR AR R T e RO VR ARAT TEA AL
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fEVE AT A S, BT DUIE I A2 LR o PRUE AR AT IO A o (EA5 R AN R B85
WASTES, K2 8005 R ST e SE AR N M5 T SR, BOA AR R AT AR B R IR 58 7
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IRWAE, REEZEA INELLERATHI R . WL, RV ARAT Pt 45 R AN R B8
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W A LAZAUEZFAC ™ dh IR 52 3 (A 2 1 TGRS B Ok B

(3) {5 #6907 e

GO UEZRAL T i A P I i 5 SR 2 Dy Bl YA S 2 5 AR B4 T3S 20
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2T A, RS AE A IR RV, BBAR RS . Bl B E A
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EH AR BT A ERIR T “gE AT (2019) 7 IIRATE =, oAl MEH
FA R B IEZR A B R BUIR AN A ARAT (5 R A R B IE 7 A0 K BRI 7 T AT
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REARBEFHUETF i (A B, L RO M EZ AR HANE, mT By
NZ=RE, BRRERNARARE . DANIRIEARS . FHREARE ™. K,
XFARARTE ™, Rfd Ik i e s RAT DT, HARIP Y sl 5 #94) T AAE TG
IRAZE R GIAT IR AR AMRAT I B s D AIRIF AR B, REFAHEA
H 55 3 25 AN S AR Dy A 1) BRAT A K (H 20 TR B8 < ) UG VA HZ N B2 IE B BER, BB
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W, SEA AN NGRS HK . I 2016 FFFIATREIX = KIA R B 7= L RHIEH
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RAT BB —F, 2020 £ HWHIZN D2 =KE7. ATUEH, DEHREAR
GO A B R TR AL SR 32 S SARAT B . SR A R B 27 A i kAT
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BB AE, BT EEHRE R SN mES KL T RERNEHRAR
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£ 32 WRMBRAT RBEIER IR E (A 2020 FJE)D

T H 44 7% N iieae RATHM  RATHIL
7t
THEEVANT 2020 AN IR B CHFIESR  ARIEK 2020.12 2.00
2 TSR 2020 5 I N B HETOER D AEEAILE 2020.12 71.31
BE P SCRFIESR Eoe
3 THEE M 2020 5 LA R B SCRFES: AR 2020.12 3.42
4 THEEVANT 2020 VA R 37 CHFIES: ARIEK 2020.09 2.65
5 THEEVANT 2020 FEHE IR B CHFIESR ARIEK 2020.08 0.89
6 THEEVANT 2020 A IR B CHRIESR ARIEK 2020.06 1.91
7 THEEVANT 2020 WA R B CHFIESR  ARIEK 2020.03 0.80
8 TR 2020 FH— AN NFE B IEOER DAEEALE 2020.02 40.22
BE PR SCRFIESF B
9 THEEVANT 2019 VU R 37 3CFFIES R ARIEK 2019.12 2.28
10 WL 2019 FF— M NMEFHEHOTR DMAEHEAREE 2019.11 60.72
BE P SCRRIESF B
11 JHEEAMN 2019 FF2E =W R B~ CRFESR ARIEK 2019.09 1.94
12 Ji#iEE 2019 AN NE IR B ™ D AEFIIRSE 2019.07 50.51
YRFIESR B
13 JHEEAM 2019 FEE AR B CRRESR AR 2019.06 2.58
14 J#i#% 2019 FEH MG H R MR CRRE - EH IR 2019.03 20.91
7
15 &AM 2019 FFEE — A R B P sCHfiE s ARSEK 2019.03 2.45
16 T3 2018 58 = A R %= S FriE g7 NN 2018.11 5.00
17 V%% 2018 4E% — A R 817 SCHFIESF ARG 2018.06 4.00
18 V% 2017 fF5 — MME IR 5L SRR SR Ak BEEK 2017.11 44.84
19 %% 2017 4E5 — A R 817 S0 IE SR ARG 2017.11 1.64
20 %V 2016 A MG YR S RRIESE Ak FEEK 2016.11 44.10
21 F&7H 2016 FEE — WME DY BT SRR IE SR Ak BEEK 2016.08 54.53
22 MR 2015 4 TRENUMR SR B P SCRRIESR TAENURE BT 2015.01 14.66
23 VMR 2014 =G RS SRR Ak K 2014.09 47.90
24 JHA 2014 S WS OR S CRRESR E{oR A/ 2014.09 45.94
25 K 2014 R WME DR B SR SR Ak BEEK 2014.02 50.66
26 K 2007 S S B P SRS A BT 2007.09 43.83
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R TR, I 2020 4], WAMATESCERIT T 7 RUA RITH AN
B8 = B = UE SR i, 7 B i SOAT I L R A o AR % HA DT B SZ 44 5 A 5 1 [l
WeHlE, #2019 45 10 A, JEE 2017 F2— WA R 58 SCRFUE SR H 63 2545 Tl [l
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I 2019 45 A BB P S0 RS o 0 (5 U I 2345339 J376, SRR I
23616.70 Ji7t: ARV 2019 45 = AR BV S IS b R (5 LI 16831.22
Jigt, SERREN 21224.85 J376. LRI, THRERATA BLUE USR5 5 1AL L
BURL, I ES R TS

3.2 “HEFEM” WHIFREKRER

32.1 FmEXER

TRRATIE AR T 2 MR =5, “THEBAN” RIINA R %77 3 FF
WEZF AN 2019 SETFIR K AT, E &2 2021 48, HKRAT 14 WIEA RIS PHES: (2019 4FRAT
43, 2020 FERAT 6 {1, 2021 FEKRAT 4 D o ZFTLLEFE 2019 4 K AT IR VU A
A, REDRATYIREG A &N, A RKER R TET LE
FEEAT 220, T2 5 2020 4FF1 2021 4FRAT R4 FISER77 ah, A 2019 FHLLK,
FTUAS B Z A Bt 2 4b, F ENidnc &t 2019 SERATHFEME T T, &%
Bl 2 A 4568 B A 30 0E 2020 45 2021 8T RATIO 5, TSI A EERE, EH
JE T R AT B AT T T B R XA K. T 2018 4EA], Tl RARATRIRIE Ny 775 127058k
AR A 5B S A . AERXFHELL T, 2019 TR AARAT AAT BRI 7 i 2 A
HPR), ERESWIIHAT, RESFIEERNLR, #HAEARINERAR.

UM (2019 7 REANZ BigEHERERAT, REEBRMEIEA R A FENZ
FENLA A #5248 2 BRI K48 2 B s s % SR EHA . BATE T TMTIE R TSR ENL
o, ARIEZIENA R RIS BRI S, WMET S, BERKS AR SR E
ARG . TR AT T BB ORFFE R T T 48 7 SRR R RAT B &8 5%,
M H S RESR N ZE A KR TETHRITRED 5%, 76 PRARGERT S ASIESR 117
SR .

UM (2019 7 R ERIRRE H (RIZ S “Ba” HD ol
P Z U ARSI IR AR, PSR PRIE S B R BN AT, THEYIN 100 Jt. 15
FEAE R B ARAZFERE AT H BRI P20 SR 0077 i B FRUH 213 H #82 B R R 1 FRUH 2]
WIHM WA A, (HR R R IR AN 32 BT H #O8 R — K, B BT H ik
LR UAEI I E o DU AR SRS A AT I 730008 1.55 {27t 1.95 147t 1.47 147t
155 4270 T PYIH SRS B S T 403 A 0.73 4476 0.63 {47t 0.27 {¢ o6
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IR R B2 SRR PR AAASE; RHIRZE A R B P2 L RFE SR IR A PR,
WO IR BASUE TR A A S A . U= A S AT E R R 3-3 A
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55— % H=1 EHILEE

RAERIRATRE (270 1.55 1.95 1.47 1.55
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NP RATIE ({270 0.73 0.63 0.27 0.73
PR (%) 32.02 24.42 24.23 32.02
Bk HME (Jo) 100 100 100 100
RATH WINMERAT  IERAT  REERAT tREERAT
WIS H 2018.10.31 2019.01.21 2019.04.30 2019.07.14
FHEAATH 2019.03.22 2019.06.25 2019.09.29 2019.12.18
PRAERSFUA A H 2020.04.26 2020.06.26 2020.04.26 2020.01.26
RS T 2 ] H 2022.01.26 2022.03.26 2022.07.26 2022.07.26
E R H 2022.01.26 2022.03.26 2022.07.26 2022.07.26
rh it BHAE PP AAAsf AAAsf AAAsf AAAsf

R 7 AT U

322 G EEWIENR
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3.3 %1TEIE

3.3.1 REEEIEA

R 3-4 3 RARATIE = A RO % d 5 0

2018 4F 2017 4F 2016 4F
ARG FE (%) 1.92 2.14 1.89
WEBEER (%) 156.38 132.44 169.13

BRI R AT

K34 IR T RAT “CTHEIAM” RS R R ARATIE = R R ORI &8 5
FAENL . RER PRI LLE 1, 2018 Ff KRATI S 5577 ik 62896.06 1470, [ALL
AL 2.48%. THRBRITIOA RITHK R B RIZFEC, (HI2 2018 FEAHE T 2017 4
e KIERA> . 2018 FAR G IRAEEREN 156.38%, 5 2017 FAHLEL, & T
23.94%, X RERAT R UE — MBI REED . A RO IR % 5 R R AT IR
PURHES SIHRIG O — N E B e bR, BAATHARIRAT 2018 471 2016 1K £ 78 55 R #4
I TARMRIE S ME R 150%, 2 50N, S AR T 4k %4 78 76 FHmic = T
150% e Al An e, AT ILVA A SR AT 75 38 46 78 25 560X —F8 s 7 T HE A B 2% [l 58 4 A 34
R R RATIC G BIEEIEA RIRAT “THEANT” AR SCRRIES:, BAERRAT
HE RS, A ER, ERAT g i IS BT 1 s

3.3.2 SMNESHEA

ML, AR PR 20 R P ARAT AN B B 7 () B A B AL, 1 B8 7 UE 57 A0 B
NFDARAT R RIX — RS T AR b, B T E S AR A R R B
JBEE,  FRVARAT A4S R B b ()RR A R oK, BLIZ T AR R B UE I3 A e R
B 1 HRAT A A BB AR

AT H R R RA BB SCRHES:, A THEIRAT WA E 5™, ¥R
fE DT, RN R AN R 5™ L, BE 38 M iR AT B sl k. EAOL, A RA
KB SRR SR E N & EBOVE BB I 7= e, ABORAT 2077 b, AWk F
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20



EIE “HEAM (2019) 7 FFRER BN FRFMEFALIC
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AEHEENHATEHRAREIEFI R IR LR ARG SN F s =i
(2019) 7 WIRAT T —— I RABRAT MG A R E IR IR, v LB HEME R~
HRA R T NEEM B KA RIES ™ O & S8 737t R AL
o T AR BRAT IS AR AN B 50770 Z2 A0 7 i S A5 D0 A EU SR, 30 7 il 40 R A i
WISOAT, AL “SHEBIAMT” MRITE R R, BT R E AL, Brbig—
AT CHBEEMT (2019) 7 7S RARIE ARG BUAIAS B 450, Ak e 1 RERAT
RATIZVUIA i B N AE S RN ANE SN R o AT LUK AR 4 T ARAT WAL AN R B () —
FRAE 77 A RS IEF AN AT I s RAT I B i FRGE A RS . BGE4R
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BEEmEMAAT CHEAMN (2019 7 BT RAEGL, FEMRERRE B, ARG X
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BRI 725 R AT B P

NUESH, AR EIERAT AR R E N IRAT R B KR AR, UEERAT B R 4
DA FAEA 48 T A RAT I E N TR EORE A, B FEH R ERAT (READ 6000000 R4
BRAT (RZEARE 6000160  FHRIRAT (EMAM 600036)  KNVERIT (B
601288) . ZTIWARAT OBZEAUHY 601328) . LRIHAT ORZEACHD 601398) . A ¥4R4T
B ZEARNS 6019390 « HEARAT (IR ZEARED 601988) 5. iZABEUHAREE T B K 4>
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F5E “HEAM (2019) 7 FRESESFUHED BAFRFHMEFMIL

TAT R BAN BT 23R BL. TiIpY IR s R Rk 0N
R= a+ BRut €, A3l (5-1)
For RO RARATAE ¢ 225 A B SEBRIEE 2, R N EIEBATIRIEEAE ¢ 25 H
HISERR Rt 2. a F1 B3 AR 2o Ve M F T AR OB EE AN RE A, e, SEBENLINSN . SEbR
NG i /A WAE
LRl = CH BB —FE RS /=2 B A (5-2)
Bl stata B4, @R BB R A B DU FA RIS B3R 5-2 Pos:
7 5-2 [HE5 R

ELE a B R? IR 2

H—  0.000234 1.016535 0.8573 R=0.000234+1.016535R
HE -0.00014 1.038116 0.8010 R=-0.00014+1.038116R
HE= 0.000561 0.996458 0.6656 R=0.000561+0.996458R 1
HPY  0.00019 1.131194 0.6532 Ri=0.00019+1.131194R

BRI LN A stata BAF
HI 5 R AT 50, DA AR I AR R i) R? 2K 0.65, Ul WA DU/ ADL &40
FEARERARLS, Rk, SKASHY a A1 B2 AT AR SR IS0 11 35 g i 4 Y

514 BRI E RS RiHBRINERNITE

MR S AR 005, T REAT AR &S F 1 B R B a5 2 9 S PR s 2 5 T
IEH M ZEE. R A 2 U A s R SR A B 1. AR AR 5 Rt
FRANI S A CAR, T AR IR

AR=R,—( @+ BRm) A (5-3)
CAR=X AR, A3 (5-4)

515 BE TRIGRERDR

* 5-3 AR T g ss R

HF SN P 22 T1H
it — -0.002302 0.0037657 -2.8013%*
== 0.0000208 0.0093924 0.0102
= 0.0013539 0.0084722 0.7323
FHEN -0.0002259 0.0037425 -0.2766

e RIEBGE KA S%IIEN N &, FRE.
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58 HEAN (2019 7 FREAFSESUME S BAFRFRLFIRX

izl Stata 15.0 X PUANHARGEBEHR R AT ME T 5, PUIENAHEER S
1S R BRATIRTG A %, SRR 5-3 P, R AR ATH, F—0E T
A R, HAEBGEKTEA S%EEN T BE . 4 HE4F =S IERF
B m R, HIEARE . FNURR ARSI, HIFARE.

#* 5-4 FEAIGEE R T K

ELE S| PrifE % T1E

A — -0.0239074 0.013211 -8.2020%*
Hif— -0.0018557 0.0106324 -0.7998**
= 0.0096221 0.0168749 2.6130%*
HAY 0.0018726 0.0034876 2.4605%*

[FIFFZ A Statal5.0 X DU R AU ot R BEATIME T ARG, A4
FAF MR A B G RARAT R RAUHBA TR, 4P RINE 5-4 Pron. RIERT
ANEER R, FE - SR R B R, EEEACTN 5% TN 0,
KR UHFEIEN (2019) 7 FE—WIRIEE AV SCRRUE SR 10 R AT 43 B 45T R AR AT
KT -239%5 - 0.19% RiHEB R mHEF=S5FFN K RTHEF R, £
BB 5%HIE N RT 0, RUNHARRATAE 2019 K47 “THEFIHN” 28 =HIFI 2
VO3 587 SCRFIE SR 0 AR A BRAT AR 21 1 0.96% 5 0.19% (11 R THEE A 8 %

gi b, “WHEAMT (20190 7 KRR ANE IR . b AR RAT BT S SR O
BT AR E R e, 10N R RAT RPN AN, SRAT T RO IR A e
T SR (R AT IR R B 7 3R A5 IR A IBER Y 50%. FERL R, BH N
72 DI AR IR DR, b B TR 3R A AR AT b AE AN R AT B IE SR AL i, BT A
PR B I RAT IR ARG B O, 2 M A AN B AR ZE R I RCR

52 MASRITEEM P KA I

N T AT S R TR R PER R, R BT 28 1 « =47
Ak, BN DL BRI R R, R R BUTERATID (2018 4 5K
75 (2019 45) BI& TR IEATRIEL, 3 HIHF DU MIE S 2 2 4o be . JEhMEA
7 T BRAT 228 25 0 K B8008 7 2 O

52.1 &Moo

R 5-5 R VUM S RAT AT JE PR An A, 2018 )2 M AR RAT “VMaEaM (2019) 7
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58 HEAN (2019 7 FREAFSESUME S BAFRFRLFIRX

IS TR 25, 2019 AR CERAT T HTHF TSI VYA SRS 5. W3R 5-5 W LUE
H, 2019 FERATIUHE “IHZBIINDA R B IEHR =G, 5 =R RSP 44
IR L b — RS 2R RIGRRBUE I 7 132.1 1470, &P ISR Bt b
T+ 4227.28 4270, A RGFFEM 1.92% 2 2.05%. K &7 5525 2018 41 156.38%
PR ZE 133.85%.

R 5-5 DU dh kAT I JE T AR A2tk

2018 4FJE 2019 #EJE
JE ZRARIGRRE (12D 681.43 813.53
& PEER EGR S (A2 35493.58 39720.86
AR E (%) 1.92 2.05
B EF (%) 156.38 133.85

BRI R TR

J& = A RAGEHCR G AN B R BRI BT U T R AT BRI P IR
A UG KBTI RITEKIG L, 2019 FARITHFHIT 1 2%, @& AFERZHE
AT, RERLRIE S FAE 2018 TR HRAT IR B R R M 150% 8% 2] 120%M 150%
Z 18], ARARAT 3R %78 5 R A AR I ARAT BAE e VE Y, HEHFAE. 1k
2478 1 ZR AU B R ARAT R XS B e D BLAIG, a1

HZE 5-6 1941, 2019 R RAT A7 L R & DR FRE L 2018 A frfeTt. %
A H M RAT R ) B A R A RIAE RN SR RE ST dE s . TR ERAT
BEARTE R E S, Ul B AR XS I RE I E SR . BRI A B 7 S A AR TG 22
HRREA K. BAEKE, HEE 2018 4, 2019 £l RARTIEA 7L LKL 8BTS
NI

# 5-6 VUHAF= i RATHI G BE A 78 2 56

2018 EJiE 2019 4EJi
b —RFEAR T REF 10.09% 10.26%
—RFEAT LR 10.79% 11.53%
AR N 13.67% 13.86%
P DAL % 7= 4,311,886 4,731,354

BRI R ARAT R

ik, WARBATAE L &M RIS ZREAE . BIRE “JMEE M (2019) 7
ARG SCRFAIESR RAT G, 0 ACRAT BEAR 78 A2 3 05 T A8 LERUR AL, (R | SR 21
I A HRATAE RATUESR Jo AN RGTHRE I L TE 5 =28 R GTFHCR B I 0 DA K %5 7 6%
AMB LB BT, AAMAERATE L& T 7 RE. et T rkRAT
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F5E “HEAM (2019) 7 FRESESFUHED BAFRFHMEFMIL

K BA R EE R, WORAE L 2, AR IRAT IR 2 AR IL 2 2 4
PEHSF A B IR = SRR OREE

5.2.2 RN HT

FE ST LA B P L B R A e B T ARAT IS MR I B2 bR . 3R 5-7 DU R AT A
JEAF BT ANV LL B B, Ak 5-7 P, 2018 AEAN 2019 SR ACHRAT B AR T 5]
PEEEBIARZE AR, W ERFB R KT & & 2

AR 57 PUIIP it AT R e A7 ST EE AN sl 1k L A5

2018 4F 2019 4
1L LA 33270.18 12 36278.53 12
e sy il 35492.05 12, 39720.86 12
ELELL 106.68% 109.49%
N R o sh 4 L5 55.43% 51.64%

BRI R TR

W RAT BN (2019) 7 AR BT SCRRIESR, 0 KRAT KSR EA B B,
H 18 511 106.68% 7+ F 19 4E 1] 109.49% .

OEE, BMRATOER R SR Al . A7 08 bbbl vy, 1 IR AT B RE 3k
BRI . fHA2, WERAAGTLOOR S, BPARAT AR 2, IBHEAS G Bt 25 P I EBGK 75 K
A BB B 5, SARAT . TR IRAT tn i S AR DR L, U B AT SR B T AR
R A, @IS RE B S8 RN A BT RS T 2ok sh AR, X Jeik
RUER M shtE, FIEE SR E RS . WIEEIARIT “ =M MR, =4tk
Himahtt, “FZIEMRE, WMEnEERTE, KRR, ZeEdmEik. 44
5.2.1 HIHie, IRATRINE RRATLERAT 2019 SEA R E P ISR 2 5, Rt
A ICVERUE . AT LAHEN, VR ERAT NS A, BRI S e e AR
R B SE R B K 5.2.3 HR M R AT B BRI M

5.2.3 BFMSHT

SANE A B RAT A5 AP S R BN 77, W RARATRF o 30, AR AT 4k 84y
ZE . RN, A SCEEIARLR, RET #5258 B0 2
PIES i

FE a2 (ROE) , 285 A 515 517 B0 70t %38 b m] BLS R IBE 2R A
s, BEIT 7R Al F A B A A R . BfE s A b P Bt i iR . AR 5-8
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F5E “HEAM (2019) 7 FRESESFUHED BAFRFHMEFMIL

R DAE BRI K ERAT 2019 4F ROE K-FAERPIGK, {Hi2 2019 44K ROE B
KT 2018 FEFJK
B as (BPS) , IEFLEFNE S A SE LR . Z e br nT DL Al (1) i 52
AT SR PR R 7K~ AR 45 T ) K 12 i 5 P T i PR XUR: R0 5 o AR 2 45 08 3 A% B T o
I E R OCVE R — MR . BHER 5-8 AIEN, JHRERAT 2019 I AF U A B = T 2018 48,
2019 FFEAR K WAERP G K
# 5-8 #2414 ROE 5 EPS 1§

2018 2019 2019 2019 2019

R — &k PR —ZR FR
ROE (%) 13.14 3.47 6.89 10.32 12.29
EPS (Ft/lO 1.85 0.53 1.07 1.61 1.95

R 7 AT U

CA_E W] DL B A BRAT R BRI 5 T A RCR LR AT W o XS iE 1 i SR HEDN
KA ARAT WER DL S IR Bs 1 R, IR A i SR A 22 e VE AR B I T THAFAEAS AL
R, TR ERATAE 48 SN U7 T SE NN A A, RAT AN R B SCRRIE SR o an it

gh4 2018 FHRARATHIE FORE, 2018 Fili RATIEE T RA T R &Rk
775 ALTCRI BTG R AT, BT\ OEF A B R AT N T IR BRI
AR, BB MEETERIMEMSEL, SIS, iz
ISR BLEIX S Al 5 B ORI A RO, &G 2] TIRRIE S G . k]
W, HRARAT Bz et SR e R SR B AE e E T SO A SR EHE, BE
SO T E R

5.3 KRE /L

AR “THERVANT (2019) 7 RAT 5 4 i A ARAT Y SR A RS R0 A AN
M AT T ARG, T AT EER S i .

ESEMFIM R, 2019 S FPAERAT A IIE SR - 50A Wi Rk Ui as
1M PR RATHIPIIE SR 3RAS 1 s b et . B 2 Hr IR, A D92 DU 917 i
DSR2 R R BR AT LA Bl B R AT B IR AL b, B2 b R AT
FFAREAE R B F ORI IA AN B AR EE FHRCR

Hk, AEDARATSLE PRI kG, AT B AR, Bz aerim
Tate, WESEK. S5 AHAEAT 2018 SFRERDUIE RS, I LUE BB RRITHIK
JR MG AEAE I, BEMIsZN 1 “HEEVANT (2019) 7 MIRATAGE . AT RATA R %7~
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SCRAEZF IR R IF I, (HINROCE R AN, B2t miantt, A&
M 1) [ 5 A 7 225 R il ) T 3 TR

gr b, BATATLURIL V&AM (2019) 7 MIRAT A BCREAEM AR, X
YO T R ARAT R 2 S SRS U T AN RESR R Tt e Ui . i SR
A7 VY7 B 7 o 2 TRE bR A, 30 R R A VR A L & e A B P, XA
7R IARANRE I 1L L A HRAT (R B AG S AR, TR ACARAT ROZ A O 2018 401 553
BEAIFON, A6 & B A AT EI P o, IR BE X 3 B 7 UEZ7 Al 55 162 21 1 O HE
ENTEH
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F 6B HiLS5ER BAFRFREFMILN

6.1 Z&5it

AR “UHZEEAT (20190 7 AR BT SCRRUESFHAT TR M, disR =
ot 7, DS BA R S iR

B, BTHE -B2EWERNANAMNE SRS L, AE=5m “il
ZIMT (2019 7 PR BIRATE SO 5 @ AT 8, AR TR ERAT KATIX
VY3 fn ) NAE ST RURIAME SN A, AT LR IAE 924 T HRAT WAL B A R 557 1) — M a1
77 AR BRSO AT AR R ERAT I 55 0@,  SGRRAT IS i E, 18R LA
WER TR Emsh e, =ITmRal ), RS

R, DN M. S IS R DL A I DU FR BE R SR Y2 “ e
AT (2019) 7 BT RAT ISR AR 0 @I TR AT S 2% . RAE =M
WAL RAT A, “UHZEAMN (2019) 7 BB RE M AT, HEEZK AR msEd,
AEWETTs K TARBE S RARIT RIS RS s BB Ed T — IR, BRI T
TCVEAT B AR s WAL T RANEAE &K P, — @R R 7R SR Hm s P AU o BRIk
A, WA ANERAE IR T, ESOSCR A S U, DU A R, X B
“YHZZIAMT (2019) 7 FTAEAERY ) 5L

BJa, FRFX CTHEEM (2019) 7 5 HIRGES FI R RAT 28 1 R A RL
RIHEAT T AAT, S5 SRR B AU R =B S DU SRS T IR s, R A
VY HA = G B AR A, I b R (RN R R AT BAEANE I R AT B R SR s, BT A
2R S RAT HA BB BT ORI IAAS B AR ZE R AR o 1 AR MR AT
LE PRI KRG, R BT B RINE T A B 7 2 AR, AR AR
Ko

6.2 127

7

a1 SR, EEEE 7 R TR MR AR E L
FIRIJA 7 o
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F 6B HiLS5ER BAFRFREFMILN

6.2.1 M BAENBT

XF B E R UL, AR SR SR INE, R A% 22 5 T 25 56907 bt IS s, ANRE
HHRK. S5EA e, EE BRI E AR A R 5 L= A7 dh i RZE R
USINCE

(1) HBHERATFIZEA BB SCRAETR P i AT IR, RSB A B 577 5CFF
UETR RAT R KR, BTN, HUEE 275 8 & % BT = IR I Je ik DR Fs = dh i

HEHo

(2) FIERAT I SSIRDL G IR R, 1 AR AT U A 48 72 15 A SR AU 35 & B 1
Olo BB H AR FEBCT dh I ASROZ A Z ™ dh AE S, 77 i AT AT B 55
IROUANZEE KA 2 (B AT T % P& 25

(3) BUASRAT MR B Z (A7 AL AR BRI O, AATHAT Moy 1 W 51 $505%
ECH TR e = < OVl P SN g a0 N PRUT I DS o€ 5 s 1) P i
Gubs E B A T i ) S B 0 T B R K o

6.2.2 JERITRIB T~

VBRI IR ARAT, ZER IG5 Uk B i AR, ROz & D WA TT
AT

(1) vt BE At 5% 7t (14 7 e A v

MRAE T ST 73 AT TR, ST ASCHT I SR AS B B8 UE 23407 il ) Al % 77 1 2 o
— AR A ARG, ORI A B P A SN B . s SRR AR D AT
TN, WA GG M E IOk se B B BC b, 3R 7 By R A3 28 B A DL KR
SR RS, Remic Bt A e . R “IiEE AN (2019) 7 AR RO T4
e, — HANEEIE BN K& R, K 3 3O REAZ W38 BT B XU . BT A
FETRE GO, W] DAY B AR LA RN L AT sk 20 o A, BT IR B < EE A
it (2019) 7 XFEMIER AT TE DL o

(2) f@aAs AT R 2L

5 I RAS R B IESRAL ™ i A S AT 58 OB T DT IR ST AL A R DT M
e, AR RS A BERIAR B AT IS, B4 S I BE AATHLE, BIRLRAT. &
SR 55 A B AL IR SR AL, ABATIROZA 1T A, ER AR
PRAEMATRIPUR BT, B LA 1 3R BTN ReR 5 ARG, T DL 3L WY 1Y) 22 Jal
B by DU IS A R ST S B Bl i i, AF v N i3 i
N G RIARIR A 3R i, RSO B AR AR T T
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F 6B HiLS5ER BAFRFREFMILN

(3) IERERI I NSRS 3G 2007 3

WHEIA EHPRIERA L 5838, WRNITEB IR —, A REIK
A, “IHEEIAAT (20190 7 DUEH T RS RS 5, B A AR AS G Ty
X EEGINSMBE RT3 /T BO RN S 4 iR, SRR E NS
W, W12 B H BT, AT B e e ARAT R e SR

(4) &SR RIFTE, 1BREmARE

AR AT T DY 7 S VR IR, SRR AT DU RS A 0 T B AN 21 =
Ao Xt S BURE P AR R, BOA RURT . X TR R, A BRI ARAT A
W A AT AN 7 i, 2 FUBEIZARAT A AT BRIV 77 b O3 5 7 Wl o R e A e b,
e R BOR — S E I P AR ORI B X R o 2B VO AT SR IR R ML ARAT N % &
FIX -, RATA R B SCRAIEZF I NOZ B 2 58 BT R AT b M R AR SR, 1k
IR 5 LB R R R T 0 i 4 R B, DU K R e AN R I e, 5 X
AR R b 2 T B W], AT A4 FURAT P L, (B AT AORIE - i s, A
MARAG S U I RATROR -

(5) HaREM MG EE . ASCHAT FURI DI kb 22 mh, 58— JTRER 3007 il 1)
PGB DCIR) 2 P9, 17 28 = SIS DU 300 7 s (4 2 i AR, SRR AR TR 51 S5t 3
T MV ARAT AE N ER I 7= b ORI, % e L S ROV L, i B R 2 A
SN E 5 s TS AT

(6) T MVARAT RIS VRS B AR ROZX “ =7 FEARJFIAR NG Z R &, A
Plsge P ik, WEIGER I R B3, ZRE SRR R s TS H R
HIE, A BEARER T ML AR AT RS2 Pl 2t 5 0L o

6.2.3 S IEENANE R

(1) s — i

Koy B ATAS R B P UE TR dh A E i kAT, X380 A R 5177 SCRFIE
T E IR, R R, k@ st . WEARAENS SUVEAS KB IESR AL
A BENAESRAZ 5 T, IR W] LY — i G A (3% 71, ATEIESR S —him i)
A, R st EIEZ L F I A R, Za, oA ah i E A i BEL A2 KURS %1
13 PR LS B 95 3

(2) o/ MR ES S

MR H AT R A RBEIER R KT RE, RS E LI
B, LR ESR A A FDARAT A A X T e, XA RE e e RS R BT IESR
WX — IR o OSSN ERAT A ARSH 16 5 AN R B8 IR 2340 7 i R B KU

43



F 6B HiLS5ER BAFRFREFMILN

R TS5 WA RE A FL KBS T T B I BE 7T, 77w SEIUAS 1 — ity BT
ZAZ 5 T, BEASRE SRR 2 B KRS TR L 2 A k. WA I — LM
FHAC, PR AE N ARG EA T RENE, BPE 2RI BRI

PRI, AB ST B UETR A i AR 58 A N R IR TARAT R 48, Mg KB # e
o GNP AN BERE R BINLZ, AT DOEART & — 52 2 AR I RCE SRAT AT LI I g i
FIBIEFL R BCBE I rh . xS AR E N E B, VAR EIA . [
I IR PRBE e SR A i K i B, ATIERAT R G i M S i . RS
PR PRI 55 REVS 5 T 70T JiE AT B T3 RO DU ARG N 2 5 24k, A
PERR BT AR BT IS, D0 SR AR AT 1] 17 7 ) JAt

(3) MR B IE A i AV

ZEE AR O H ST, RERIEZCTE B N2 AR 82 58, B X% 4k SR8 K
UEFFAL I RV, Sl A ML AR AT B St A R B IR 4G, A Brles, AW EEr,
RIETFRE T I N %R, B PR

6.3 MRMAEERE

AL 2019 AR ARAT BAT B DUIIAS R B2~ UE SR A0 7 WO O B, R RATH
S RATEIR . PP RMEOL . RAT IR BLRORAT R M IREEAT 1 IR A A, JF HAR
TERER R 7R . (HASCHED TS R TR R P A 2 Z Ak

(1) B> HehE % AR IR

HI T ARSI T AN R B8 P UE SR A7 dh R BE € 20T, BT DABLR EVE IR e 3
I RAT ROR B TR, RIS T S 0 M P R AT 282 B 20 O BIE T4 SR 1 — S RN

(2) WHrevaE R

AR TE N B R IR T A BRATAE 2019 SERATIIA N “TZE AR 1A R B SO
SR FL b, “YEIENT BRI E M 2019 FH IR R ARTERGSLRAT, 2019 4 RAT
T VUL, 2020 FAAT 7N, 2021 SERAT 1WA SONSELECK IR R SGERIK T
IRV B RATHINNIY, BRI 2019 SRR 0, AT A RAT I TR 44 1+ 3907
dh, AEWFFUAETEYE B A
JE R BRATAE A SCHT IR I B8 7 UE TR A7 dh R AT I R P I A — LA R (14 1)
s AERBATKIR T UG 4 [ A 3 ISR i . BEE B S S F 2 Gr i 2
» BPESF AL IR O BRI R BT AR B 73, B IE SR A AR P A7 AL Y 1] R
AR 2 F-3 B R4 g kg te, RAUem TARNAFH S EHAT . MHERE
Fe) 2 AN W7 58 35 R L VIR, P58 38 ANERAT T3 — 4> S g B A e i) < i i 377

& &
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