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Abstract

With the continuous development of China's capital market, under the background of China Securities
Regulatory Commission encouraging listed companies to actively pay dividends, more and more listed
companies begin to distribute cash dividends, while the level of payout is constantly improving, and the
number of companies implementing the policy of high cash dividend is gradually increasing. A reasonably
high cash can not only establish a good image of the company, but also attract more investors, thus promoting
the sustainable development of the company. However, in recent years, many listed companies have
developed high dividend policies beyond the strength of the company for short-term benefits, which not only
damages the interests of external investors, but also seriously affects the long-term development of the
company, which is obviously not in line with the original intention of China Securities Regulatory
Commission. However, at present, most scholars' researches on high cash start from the industry or listed
companies as a whole, and study the motivation and economic consequences of high cash, with few
researches on a specific company. So, based on the research of domestic and foreign scholars and experts on
high cash, this thesis takes The G-bits Company, a leading enterprise in the emerging industry of Internet and
related service industry, as a case to explore the motivation of the company's implementation of high cash
and the specific effect after implementation, and puts forward relevant suggestions.

This thesis uses literature analysis method, case study method, comparative analysis method and event
study method to study and analyze the case. First of all, this thesis reviews a large number of domestic and
foreign relevant literature, and summarizes the research process and current situation of dividend policy and
high cash. Secondly, it expounds the related concepts and theoretical basis of dividend policy and high
dividend payout, and on this basis, taking G-bits as the case, introduces the basic situation of the company
and the specific situation of the implementation of high dividend payout policy in each year since the listing.
Meanwhile, it compares with the comparable companies in the same industry and the industry average to
analyze and understand the position of the company's high dividend payout level in the industry. The third is
to analyze the implementation motivation of G-bits High dividend policy, which is mainly divided into
internal and external aspects. The Internal motivation is generated from the company's cash level, operating
conditions, internal governance and other factors. The external motivation is determined by national policy
and market environment. Then, it analyzes the various effects of the high dividend policy on Gigabit, and
summarizes the positive and negative impacts on G-bits. While increasing corporate value, market response
and external attention, it also reduces the company's debt paying ability, and at the same time, it also infringes

the interests of minority shareholders. Finally, it puts forward suggestions from listed companies, regulatory



authorities and investors respectively. Listed companies should formulate scientific and reasonable cash
dividend policies according to their actual conditions, and optimize the ownership structure and establish
equity checks and balances mechanism to protect the interests of minority shareholders. Small and medium-
sized investors need to improve their professional knowledge level, rational investment; The regulatory
authorities need to strictly control the high dividend policy formulated by listed companies according to their
strength. Meanwhile, they also need to improve the protection mechanism for small and medium-sized
investors and build an online supervision platform, so as to standardize the current behavior of listed

companies and ensure the healthy development of the capital market.

Key words: G-bits; Dividend policy; High dividend policy
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FPHRIRIAT . BT U BLI T B .
* 4-1 3 R SR 2 E TSI eI R AT LIS L (IeT8)

2017 2018 2019 2020 2021
7 Ly 8.09 9.05 12.97 15.33 24.18
B4 10.46 14.73 11.70 7.23 11.73
FERAM I 8.04 -1.30 20.23 36.93 10.98
EPNEIEES 14.94 -0.14 15.05 9.63 6.38
=tHE 18.32 19.54 32.58 29.28 36.59
TR X 245 7.42 2.73 5.50 8.33 3.27
k51 2.85 2.76 3.76 3.27 2.61

BAEKIE: Choice xRl i
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K 4-2 75 R S RAT WA A B S sh B e B Hs L (o)

2017 2018 2019 2020 2021

i LL 11.26 12.59 18.05 21.33 33.65
RO Y 0.88 1.25 0.99 0.61 0.99
e F 0.41 -0.07 1.04 1.90 0.57
SPNEEES 0.74 -0.01 0.75 0.48 0.32
=thiR 0.83 0.88 1.47 1.32 1.65
Ui IR PR 2% 0.81 0.30 0.60 0.91 0.36
T A1 0.31 0.45 0.64 0.60 0.79

BERIE: Choice 4R

RIEE 4-1 A7 501, & LR A E IS ShILE M B 9E 2017-2021 4 FLAFE[A] 28 4F |
TR, 2017 4E1K) 8.09 12 eI K3 2021 4 1K) 24.18 /270, WK T 198.89%. i%iH
P — B K FATIIME, HFAERAANAT LA R ML, 35 R R —— AN Frgg
KW AFE], HALRZR AR AAER P E oA T, KN BE, &5 R RS
AN AE K, B 3 LR B RO R 4, A0 HARE M AIE S EILERMEE ). H
F 42 0150, F ORI A BRI SR AL 2017-2021 4F AR (A [RIFE 2B 4E B
fras, M 2017 £E11) 11.26 Jo B F+ 31 2021 4£1) 33.65 76, L F+ T 198.85%, I HAg—4
P 50 A 8 o et FE At T SR R AT M 8 = AR ATV 35, 3% 1, 150 B o bR ARe w40 C A B 407
328 = AT M AR A 7]

SR UL, 7E 2017-2021 S HIA], 35 AR BIILE R ATy il HLERrA &
PAACIRILK AR AR AEAT ML N AT S BT, I AH R R DL PR I & /K1 8 5 LRARR 1 iR
AT AANE T 7 RIAFI A DRI 3% B o5 LUARE 70 2 3 4 37 2 FL ) s IR L
BUREHR 2 — .

412 ZFERIARETF

R T IR 78 R I LASR 2 W] 28 R0 2 5 I e R IR BB ) B R 3R
T 28 R 8 0 U2 S L 3w 878 IR R L 4B A, DRI AR SO d i o) b 7 B ARe 5 T B ]
PABAT MV )45 52 =S i 26 B 85 BRI 2RI B 14 R 2ok o i & LU RF I B R B . L
ST ELE AN N 3% 4-3. 4-4. 4-5 FioR,
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K 4-3 75 HORE S5 RAT T B 7 e 20 B L (%)

2017 2018 2019 2020 2021

# LoiE 28.84 27.76 27.07 30.45 35.03
=LhH 28.09 15.53 32.53 42.26 34.21
B4k 16.84 14.51 26.31 69.50 15.42
EYNTIES 16.04 12.27 9.62 11.77 9.94
FeE A 19.83 20.80 16.74 15.22 3.49
Wi R 2% 19.40 23.58 5.42 -3.75 3.29

17 I1E 14.03 4.99 -7.00 5.35 -14.33

BAEKIE: Choice 4xFhZ i
% 4-4 FHRESEATI A E R R ZE X B (%)

2017 2018 2019 2020 2021

i LAF 50.99 55.50 49.13 48.56 37.94
=LHE 29.67 15.09 18.27 21.08 17.57
B4k 41.28 41.86 37.61 182.24 30.54
B2 47.15 30.72 33.22 46.94 46.58
ERES it 18.41 21.90 18.00 14.71 2.08
TR 4% 20.53 28.24 7.96 -3.97 5.16
1Tk 351E 14.97 -17.51 -8.49 -10.45 -5.99

By KJE: Choice 4 v
K 45 FH R SREATIEE BRRS LB (%)

2017 2018 2019 2020 2021

7 Ly 90.87 92.24 90.54 86.00 84.88
—tHK 68.52 76.27 86.57 87.79 84.79
BEo g 79.79 82.61 79.42 79.19 71.72
SPNTIES 76.04 74.99 83.13 83.17 84.85
R 57.36 55.81 60.92 60.32 61.46
T IR Y 2% 52.17 56.08 30.86 31.25 39.25
(R 43.29 4257 42.02 40.75 37.47

Ky ki : Choice 4 fib 2 i

(1 5l &

PR A LA TSRS S R B, RS F A 04
VR 2 DRI R, BRI R A W R AR BRI ). RIER 43 FR,

~
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ECART R 55 7 IS e 2R AE 2017 28 2021 4F [H] #8445 FTHE %, 78 2021 41k 2 # K{E 35.03%,
HAE—F#m TV IME. 55, £S5 TR AR EEAT ORI, 7 B )45 B 7= U
at FRAEAT WIS DA SRR 43 2wl I K B L T I R Al T B AR 8 HANT BT+ R
A, XWUEH T A T A GE SRR R R

(2) WHEHEHHF R

BRI R BT A E RN S BRI HE, XA m L& — o
W RESREL Z D RNE I e, BAREIL T A w8 E &R Re 7. RIER 4-4 s, 1
EN, T ECRR RS R R R AT R R AR, fORAE Y 2018 4[] 55.5%, iE
XL AT DU I, MEEARKRE AR T LA FIE— @R IR JE T 5 LUE, (AR & LUAR i
B R R KA IME, BT 5 LR IR AR AT L N AT A s s, R T
7 LUARR 14 B 2 R e JJ 50

(3) #HEEMZE

BEERZREE LT AR BN SHERARHE, e dIlA =8 &R R I E
BEbrZ —. RIER 4-5 Fror, TR, 5 HORRIIES 8 BRI R HE 90% 1 N, JLT
AR THAMAR AR, Hi KTATEIME. X780 73 R Rk 4
o Ak LA UG B )85 45 1 M e

Zx BTk, fF 2017 % 2021 (6], 7 LR RIE A EE S EAT ML A T — AN R S S
A, Hoze i TATIME, XA i HORR AR 9K B B R e ) SO e v R I
B -

4.1.3 ARBFMEEFZZ

ERER AT T, BASE MBS 2 b =] A A 0 o], AR E T SO
SCHR R EE AT DA, 2w A A ) 7 100 2 2 i S0k R R USRI s, TR Dy e— i i
KB AT DS A48 I AR 06 8w B DS 6 78 R TR E R B %R UG, BT A=)
KIEIR— e A MG Aok R AR 854, ol 2 S RAIRCERAL 5 (H2H T
BB II0 RIRAE Zy B 8 R0 a2k 1 SR B DR s B e A BB 6 MR R T 46
PRI 2, 1T i IR I AE A I IR o B RF R IR, S e sdE— 20 5 B R AR 5
W E S G f KA TR T B BT DURFF S IR ILEIAT 9, A7 0 BEER FT & LR 5E
PR AR B SR 2 75 O K AR SR R 25 0 L. #3202 4 12 A 31 H, 3% HugFar
TR ARFF A LU B 4-1 P
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2.03%

S—

| A,
30.10%

HBEFREGH
FIRAH,
8.23%

PRAmTK,
11.47%

] 4-1 AL 2021 4R HORERT TR AR R

MRAE AR A B, BB P R ) BT A w], KRB 2 il i H 2 =] %
HRCk ] X B ORI FIECE . BB 4-1 a7, 7 HRFA B IR — R R 5 kA FF
e LBl iEis 30.1%, BEESCHAMBAR, e BB AE, RIS FE 2020 47 1 H 4
H AR, ks 55 RIBORBR Oy —BUTai N, SR LL Bl 419, it Hoib
A, DRI P S AR AR B AE > SO SR T LA 8 4 TR, (BB N — 3T
NS R BNARR, 1ENA R HE KM 2 DS — RIBRAR I 7 ik G R 240
T o ) IR AR BL R SRR, T Rtk — B DR AR AR5 24 =] (1 Bl 3 KR
H T 5 EUARR AT KRR R e A ml i B HE, D] LAY 22 =] g TPt
& BEERR LR T R B R A

FrBL, 35 Pepe— MR IR, BN EARBOBAR s MR AR I F R, X
ERE IR S A REJIIRYE B B RS R JUE IRABER 73 BT 56 AT B KRR EE 1
T A2 BB A 2 ) R K o ST SO UKL, 3 PERF 2017 & 2021 52 AR SAS /KT A
LAFBORIL AR 2 TS, Xt RRE 77 3k I8 R B 5 21 1 73 20 R i
%, W R LRI 21 32.77 44T, FFika stk T %I 101478, 52w IR BUR 1
KA, Wi i T AR, i N OREE A A B BRI i 2L

PRI, AT AR, AR BB s AR TR T SR N, IR B i
E A F W EIRBUT RIRAF BN 2L, AT A2 B 506 A 6 (10 7 5K

4.1.4 AEBNANELD

HEAE 24 B ELBE N R AT Ml R R A R B L B B, AN 47 M P B 2 =1 58 e ) Tk
ER SN2, NGl EZ AP, AT RS AR, A
FIRIE R AN I SRS SF IR IR P2 A — B IR . N 38 4-6 A 2017-2021 475 Eb A
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45 HHASTESRIARFIBERNZE S BAFAEMEHAILT
RN O, 4-7 A1 4-8 3 5l HURES T oK AT L A m] B AN g IS Ee g 0
RN 51 5 LR LR AB I
* 4-6 75 LURF 2017-2021 EHF RN B (147T)
2017 4 2018 4 2019 4 2020 4 2021 4
WA 2.44 2.87 3.32 4.31 6.09
ERIZLON 14.40 16.54 21.70 27.43 46.18
WERBN G EE 16.94% 17.35% 15.31% 15.70% 13.18%

BRI 3 B AR
R A7 35 R S RAT WA BN BN L L

2017 4F 2018 4 2019 4F 2020 4 2021 4F

7 Ly 16.94% 17.35% 15.31% 15.70% 13.18%
BN 2% 21.63% 20.85% 32.06% 31.89% 33.58%
ERES i 16.54% 17.59% 22.37% 17.44% 28.14%
T IR ) 4% 9.92% 13.80% 16.37% 12.10% 19.41%
B4 8.23% 10.86% 7.67% 6.06% 12.94%
—tHLR 7.09% 7.07% 6.16% 7.73% 7.71%

Bl %A m TR
* 4-8 R 5 EATIA RN G EERE EL I L

2017 4 2018 4 2019 4 2020 4 2021 4
5 Eedr 48.28% 53.13% 54.30% 58.46% 56.08%

B4 59.64% 67.04% 50.77% 56.57% 71.71%
TR A 2% 65.61% 76.49% 73.13% 69.59% 70.10%
—tLHKR 54.05% 60.94% 56.14% 57.68% 48.97%
EPNGES 42.40% 72.12% 75.38% 70.85% 70.63%
FRES It 51.62% 65.65% 66.13% 66.00% 67.84%

BRI %2 7 74 A

MW 4-6 Al LAE L, 5 HAR 2017 & 2021 FEHIBF R BN LA R E VIS NHB 2 B B4R
TS, (RRTERIN  E R R BN RS, WA 2017 4, i EeREENLR
A ETHT 220.69%, 1A RIEAMN BT T 149.59%.

MM 4-7 el LUE L, 5 EbAR AT 2017 2 2021 4R R BWTE R WON G B IR K B
P FEAAE 15% T3l TR RGOS HAL LR AR HERE , AU AL T Hii k-1,
B2 55 NP 58 E M FP KA RNEAAAEECR R 2208, X SR & LR R BN
FEFATAL S BRI A R IFEA IR . AR R 4-8 WLLE H, R s A wl it
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KNG LA TR AR 2 ETHE S, (R KIREEIFA R, FARLERRE 55%/ 1,
TR LA [ REAR NG L S H A LR A RIS KRG, =R A, HRDZF A m#
Jo T R, IXR T LURF IO AN S K fi 26 R AR D o AL, MBBRIARE . AF
AT 75 LU FERIEA BN RN 53 A B IR BOA EAT Mk A RS A,
JUEE R AR SR B B H BB A S, (H BT DORIFRA WA B
USUEAINL & hR

i bR, RS E RO RIS, X TR FHRAA D, e
AR M EIRIAT N

4.15 MENMMLIREE

MR FEE NS 50T B AR MR E TN KA E 2 S R EREH . BH R,
E AR E SR E S 57T, FHAHRTMARTENS, IR EENIHE
BN SRR I B G i 2%, IR IR K, I HAUR B8 P E R A = E BB i g 41,
FERR BRI AT, WEAK S 52 5] B2 KR jreki i . Fi, &
AT R AR PR 5 5 EROR, 4 2 w58 RIS 1) s 2 G0
ASON  HURE 2017-2021 AE LA RE BTG BLREAT 7R R, DAIORIGIE 5 EURER E 1) i A
Bk GEE TR E e, REESdEmE 4-9 .

* 4-9 2017-2021 4 7 LLRF LG % 0% 2 RE RS 100

A O ek O A (%)
2017 58 52.93 0.74
2018 160 1820.87 25.33
2019 345 2100.03 29.21
2020 448 1949.50 27.13
2021 405 1837.76 25.57

BAEIRIE: Choice 4Rl i

H 4-9 AT%0, 5 LLARTE 2017 SRR LT %, MUMRF &R AN E 58 K, FFE N
FLIE A 1%, 1BEE b riTi R ARWTE i, 35 LA 7 PR & R 30 2017 41
58 ZIEINF] T 2021 4EMY 405 5%, LFH T 598.28%; MfERE G BECS T, [ 2017 4ERI_E
T 52.93 Jif LASE, 2018 % 2021 4F AR EEANER£E 1900 Ji ik BT s, Akl E T
KIGER FIRER, FIAEETE RE L BI/E 2018 %2 2021 4F 1 [A] A5 € £ 25% % 30%
DX T) R o e i 2 ) LA AR nT LUK I, JLP R — AR TR AR E, L
BT E A . Bk, WEGE FoRE, B SRR A T BT DUR BT 2 B srR I
T WG BT B 5| 7772 M0 2y DI, ATUAG 5 B o B fn bk BOR B3GR
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PURHL BB T35 LURF A w1 &5 A5 T mR AL, X WU 1 B = WS AL
BT B e ) 8 R IR BRI R R 22—

4.1.6 Aa)iFENREAER

MR A S SHERAR, AT BCASH ) b 2w B A A B B 5 A 1] T ) S s YR I
RN, T 0 W 2w AR E AT b A i S, 8 H B AR s IR b ki B, M A |l dEA
FCHSARS, R BB TRE, PR e R L g Ol Bt ek gg, HAUE RS
9T BB RS R A T AL B A A R, AR SR I B AR RS IRA EEEAT 20 Mo 7 EUARR
2017-2021 4 FAAF R R A AR IE DL AN T 3R 4-10 P

7 4-10 2017-2021 4 7 Lok B AR OB EE

2017 2018 2019 2020 2021
AR (2ot) 12.79 18.15 19.15 26.02 32.08
BT #HM . (127T) 24.56 31.31 34.35 42.48 50.6

AU I BLEE (%) 52.08%  57.97% 55.75% 61.25% 63.40%

BRI HRAE 55 L I 4

RIER 4-10 Fior, 7 LLRF R AAURRE BEAL LLAE 2017 &2 2021 4R (R34 2 - Fh#a s,
HAE—FEGEL T 50%, XM EMNE H LR A B — - i s B A A = R,
2017 % 2019 i LA AE 55% b NS, 1M 2] 7 2020 A1 2021 FEEHEEIEL 1 60%, HiW
AR ECEETIRE, FHRE I AR R A n e AR, 2
A AR PIE T LA A B AR, AR mtnT CUEE I 4 7 400 5 AR R AR . Rk, 2
3N B [RIRE 2 3 PR e SR B R BRI 3R 2 — .

4.17 [ESNFRIERIFIES

RIEE SR, WEES L TAREHEEAEER BASIRMEN, HTAH
T A E TS sh e A HZ R Mok, RIS HEEEEATLFIENER, WA
A ARG DL ESE, AR ERe TR B 1 H L. X T-AM s s
ME, BABEEHZMAT T AR ZERUKERRRL —, W2 HiEEITB NN
A — R id (55 1 . IEREN T, 4 Bl AREREVNA R H S L E R R LT
WERZMWIEGR BES8REGET Mgt B, mha ORI % 20K [ 4k 5
fEIIX —R 55, MM LA G| 58 2 i AT 0t W T AR S, el LA
AR, FAERTRAAF B SMME.

LR AR H 2017 4 BT DOR — BT RFEE R S ET 41, B 1 7E 2019 SEIRILE 40
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AT RSN, HRFEm S 2 K&, IF A Z0CHE TN R EE S, &
JRRIR 5 5 A ST I R T HAh [FAT, AR LA 30 1278, ~FIIRAISI AT
R 600, Xl IR R X 2w AR AR R el 50, O AT B A w1
Bt i KT HAEH 25 TR, 2w 447 5 AW AT = At Il 40

R, B R i DORES H A SIRIAT N, AR M LS T ARISE
WOUAR w7 RS S . RN KRZHESRREEIN S, e 2 M EaT LW
Yooz, HASTERIEAR KA, DRI 22 =) Ay B2 50 22 X e B8 3l DAL v YR IR A R
it 3 1 BRI GFA5 5 X A R BEAT R, IR SRS IR RO B0 20, AT 3 Indse 5 4 5t
R AR SRS O, FERRE A BB H MG D0 N IR G158 2 B B AR Bt . [
WEEST W 2 ] AEBEAMT I R BABEARTT MAA S, WIS T2 =] R SR e

Zi bRk, AL RIS SRRt T b S IR I A BER 3 R 22—

4.1.8 BRZIPIMIEIN=

BT Bl AR B R Aoy L, T e R T A 2 0] A ] i 5 I TR B
AR E MR, EERUL, BT A R FIRIUKE 56 M 5K 2. A
)0 A4 B SR B BB BRI A R LI, B A AR A RENNE R £,
DAL I 70 agfe 2 25 K A 350 4 W 4 T O v I 4 40 20 1) 7 SRR o 45 R I 2R DA e 5 e 3
17, MRS KB MG O AHIR, 9 RN A 5 BRI B 388 30 R 31 4 1)
BT B, e AR R W IR S TR, BTULA RS I A COE BRI R 7
PCBCSREL B AN 4. DRI, (E A0 AT i LUARr ) e R IR BOGR B R, A% B KT
e W B R R

ST ST, 8 R A TR LUR I, A XA T SR8 B4R
RAT G R G L 9 (LU NR T, 1 JE D AR RFRATESER S, MiX 9
1 TCII SR 08 4 E B A W T Z8 Ik & 41 77 b I SE B S R I E 38 8 0 1 0
H. FRASHEFEEERIH . EITHEIREERE X, MAE 2017 % 2020 4R 2
A2 B 5.4 1.35. 1.07 DL 2.48 12yt H B L 0T S0 KRl = &, s
THABZAT . #E 2020 4F 12 A 31 H, LA EIUATE ) Ci@d S5 ER L4500, 1
FIRE) 1.24 {LTCHEFE & O NA TR S H TR AR RN T4, 1A §)
SERST MO IES. LGk, HErE LR REEL — k%4, HE%E
T O ATEH, XEWEARH L LRHE RN E %S, LR T RS
BTSN 554 0 G R 4R A I I AR 7= 2 8 Bl DL AR AT A

fEEA ST, & RHE 2016 FRIMAE 19.49 140t M Bt 4, WifE 2017 4F
WA R 2 AT R, EERR BN B A R &K TME 4 14780
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PIAE TN ARE L R 22 Ak i R S I e ) DR AT B E 7 i, T 0 S PR KR PR 8 < ) )
Blsrer; FRER, 2018 48, ARIEWSE T HHE 3.75 14 Tui) 7r AR L K AE 9% 5.7 /¢ et
=X IEIE, KRR FR N E R & TR e 2019 Fienr
LK AR R S IR H 13l RO R T SORAS I I, BRAh 22 )0 R 04T BRI SR 7 i
SR AL BEAT s £ 2020 SEAN 2021 FE 28 wRE KRG K B i 2 5 AT RIS L
N, T HRHR RIS PR KR N B B e T R RO B A o

gi BRIk, 3 RO I A B e I T AT X RS, i A 7 EeR E
AR BT LR DL, 35 LERFIE SR IR RE K2 IR AN B AT . BRI bRy
NEELE RO BRI HE T &7 e HREERERECRE S| RIF KRR LN, =i
FOE I = AR A B A ) 70 207 ORI ZR

4.2 SNERENE

4.2.1 IEsSHELFEF D LIHIE

R 23 H & 12 s o 2L BOR A R0 e 7 R E BT A w] K& IRIAT N, IR T 42
PEE RS, [FIB R T R EE S T 3 A (R 1 ) R R

WEMR 23 7E 2001 4F 3 HHH &K Bl AR RATEEINE) H, e T =
EADAM LT AR, EFSFEELELUN, B, IERSIFEESH & MiuRE
LT AT IE 7 S A SSE AR 2004 4F 12 B, RIS ST IRE R AE = 4E N AR IEATEL
SRR B AR, AMFAAIG R AT W] 4 o w7 80 5 IR L
JBefys 7E 2006 4F 5 H, UEMSS#t— B hnag X BT AR AT AL, KA
R TR o AU, BESREROR = RIP A AR D T Bl = AR A S R AE Y 20%;
2008 ik I 2K X — Eu gl = 2 1 30%; 1 JE, JCiBsEAE 2013 EUE I 2 IR R T I
G JRRAE 24 7] i) 5 R BRI AR S 2 v TR SR R, 18248 2015 ARl bBiii A AR
ISR e TN - R /=D AN o 1 N o s AR € L= W B o AR s B ) F /AT B U vy a A
A S NS AR 1 v R B A o 17T 2 R O <8 20 2 )b i A RSB S n  JR I <40
WA &, SRR T UM 2 & B S TUE B B A R e I R BUR A &
2 R .

TR AR T 2017 S5 BT, 1T A IE MR 2 X b T A R 43 0T 1 (A SGIER H
NTETE ARG o DRI 7 PO AR AR e B2 [ X5, B BT DRl R UL 4 i 0 7 77 =0
BAT A, BAR BEBRERIEN FAEE R AT — IR 4L, A RS LT e
FEHEAEIL G 321, RIS 28 B 0 A AR 4 0 S ANMIS T 24 4 SE I ) mT A BRI T 20%
HIUEW], B 2017 IS, A FRILEE S 245 S AT 43 BO R R B ) s At i

30



£ 45 FHHLRSIRIRFBERRIZE S AAFREMIFEILN

T 30%, fEtk AR T 99.43%.

FH LT DL, 5 B 8 ml e 3 MR IR 43 4047 9 SR 2 tH 6 B sl i) o 20 FE
BEATGHRR, WIESXFEESZEMNEIRIAT A, BN TN 2545
AT R BARTR A ) St = IR IR BRI A Rl 22—

422 1T A=ESE

T A FAE I RE B A BRI R RE 2 52 24T Mk N FeAd 2 = BRS04 T R ER
25w HB ) E SRR B, AN RE> 2L B AR 7 20 ) 2w b 5E A2 32 2T 37 11 5 Bk -
BRI A 7 ORE H S Tiigthhr, A RELERN R WER A L FMHAK An2H
IR S e SR FBOR, X BRI N AL A F] 4 T — @ Mg k.
EC AR BT A ) ELIE X 5 4 H 2 R S5 AT MY R IR 50 4n T 3% 4-11 Fo

* 4-11 2017-2021 4F HER M 580 SR S5 AT IR B AR 150
/)

| LTAT I WIAF  WIRBAF  EEBAF
8 B B dLE et &L
2017 69 41 59.42% 2 4.88%
2018 69 30 43.48% 3 10.00%
2019 69 38 55.07% 9 23.68%
2020 69 35 50.72% 9 25.71%
2021 69 30 43.48% 8 26.67%

BAEIRIE: Choice 4 fli & i

RIEE 4-11 PEHE AT LA 1, 76 2017 & 2021 £E H M S5 A AR &5 47k b Bl
A FBEAREINEOT, SCHI & R RECR 1A 7 SRR AR B T R, R SR
FREAE 50%/c 4a, (HSEE Sl T M MABER AT A, KA SRR A &7 £ & 20
FEIZAEGTN, X R BZAT W b i T =R I A w2 . BRI, 35 HeAsE AT
W ek Ak, AT G, RS TE 2R, TUE A &S, MmEAT Ik 5E 4
HEUAS R RS, A R EARYEAT b P F A 2 J YR I Dk i e BE 5 A R I
RIS SR [ e 2 AT 5] B8 22 3 8 3

4.3 KRB

AR BN PR S = YR I A BRI B A2 AT 5. AE A FSBIR 5T, EEARETE
AL RAFEIEAIRE 7T« KA 28 O3S  BIER BN AR5
AT HENBHIA . A FAL 8 RAFE 5 LA Z B2z o T AN R U2 045 1 i
I B LA R OR E AT ML N 52 5 IS X AN 7 T
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£ 5 5 FHHSIRIRFBURRIR 7

5.1 FHLAFSIRILARF|BTRBIFRIR S

5.1.1 M EIEAD

ST AR LI R L B SR R AR, 1 A5
FIIRER B SR X X — H AR SE B S 2R BB EH . REE AR R, LHAFE
IR R IR R ) 7 R gtk is A el e s . KERIFIES, MImA] PAE4ERRN
R T R B M DU G G BT . (R R
AR, A EHEEE SIS ar S n] L R SR, (R A F IR . 1H
R 24 A TR S A, EL AT T R0 ) B T IR, SO A AR,
BRI BT RV G B B2 U, BB S0 A 0l A 1
m, R, ASCEAR 7T T PebRr s IR I R B T M AE & il 1 A AP sem, SR BT
O (R S, 452 Q L BB T35 1 15 7 0 o 2 O L 3
F QAT 1 ftdem ol MR R R . R AT B R, $05% Q Mk, ol
P LR R Q M AR E A SR T
R + KT
e e
S, S R I O TR S SR O BRI S, T B
I B P T B
FAN, BRI SOATZR] DU B s e 28 5] RIS AN e 2D s, BRI A SOk
SRR (o S5 Q (4 &AM JRILPTE 2 M 6 R D R R 7
TEFARIHIBR R . 75 LUAF 2017-2021 “FEIFEEE Q 1H 5 AT R BRI sk 5-1 Fiw:
F5-1 7 U 2017-2021 6 Q i MR AR

(A5 5-1)

FAy 2017 2018 2019 2020 2021
HEEQE 1.85 2.07 3.38 5.89 4.56
JEF AT (%) 30.65 99.43 44.41 82.41 78.30

ki 2R 2 e
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7
5.89
6
5 4.56
4 3.38
3
1.85 2.07
2
0.9943 0.8241 0.783
1 0.3065 0.4441
0
2017 2018 2019 2020 2021
—— QI BRI

K] 5-1 # bbiE 2017-2021 465 Q H KRS A2

MF 5-1 ATLUE H, 2017 & 2021 FE T, AP IR Q (AR T 1, ~FHME
LF| 7 355, ME5-1 FRfLLEH, #IRFIFEEE Q fE A 2017 4F 1) AIC(H 1.85 #2, %I
2020 i8] b LRI KAE 5.89 Z Ja HHIGHE I TR, 1F 2021 “E[% 2] | 4.56, (H2KE
B35 LRI AR S Q R 2 ETHES R, W LURF AR B AR SR ARG NI . PRkt
RIS AT R 515 Q AR E AL SR KL, 2019 4F P LU (1) A0 i 352
FH [P, 2019 SRR SAT RN HAE AR, N 44.41%, TS HFE5E Q {H4L 2018 4]
e B, TG 2019 4R A 2021 SE B AR L A I .

g5 Lprik, JAEAE 2019 53 HURFHUFE SR Q M 5B R AR S &, HEMN
AR FREE R R Q [ESBASIAT R AL 2 EIEaS, KIAT LAY & EUREH)
e YR IR A BT I A AN A IS TR B T — 8 BIRARAE A

5.1.2 IMEPREEIRS

RIEE AR, Bl AFSEIRKILEAIN, 7 LA 3168 A 7 4B R
KBTI R RIFEH R, LASKRIEF IR i 0 A B DG RE o AR SO0 AR R O
FEREAAK R B R ECR . BB — AN T2 N AT R 1 E0E 7 =1
&, HA RS Eh e T DURYE W RAE B B R ok Y, RS B e
15 FEA 2R 51 B AR B IR, 2R R 3] TR EA bR, X —
FEbn FH A A I PSR o AR SN 38 7 LRy A SR E R FR AR AT R, 53
2018 % 2022 “E A I3 HE > 7 B8 8 UL A A E AR BUNE I 3R 5-2 ok
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% 5-2 7 HURF 2018-2022 4 BE R B ARG O

FAn 2018 2019 2020 2021 2022
BAESEHEY  4H2H 4H10H 4H9H 3HS3LH 4H8H
JBCAE A H 4R 1557 5962 2112 2995 4172
T AR 1l 685 697 924 1028 1007

BRI H R

7000 20
6000
5000 15
4000
10

3000 /
2000 5
1000

0 0

2017 2018 2019 2020 2021
— G F B & HIEE STl

] 5-2 7 LU IR B 55 4 M0 A I R AR A
% 5-2 i, & EUAF 2018 & 2022 4E 1) [ JEFREE A & kAT H 2R 0B #R 2T
KFAEFIME, H 2018 % 2020 4 =41 E % H U HMBUEACN LDENEE. 5464
Al RIRIK T RE, WK 5-2 frn, HEFEES HIBRR GRS &R R
A IR TE A — B
] L, 7 BURE ) 5 1R g R I R BT SN O FE 3 7= A T B3 B RkR .
TX A R R T LA S ) e IR BB TS A S R v N A B AR SR

5.1.3 Mmin/k MR

WRYEAE SR I, b7 w2 BB BCR T PAIR Sh 5 A% 5 A =] 24 TR 2Bk
DLUA B AR R FE AT 5545 2 o 1 B e B A BSRIR I /KT (022 3 ) 2 45 17 37 0 2 =) A%
18 Y BA5 S SN, LR RIS ik 4 R B A R R R A (5L, Bl ali it
ISR, AT A F A LT, AESIRBUBCR BRI — E U RE 2 7 i KA
T S, A B 58 B BB w1 AR /N B R 28, 3Bl 5 2 T AR IR T35
R, AT GTE AR AT RE NN A TR AR RN A B — 780 k], PAETXE
N AR LA, IFRFEAE TSR, HA& P E A FBA T k.

DRIk, AF 7 LR St YR BB BGR P K T 3 S B R AT LR S, Al
FAFWF FUERIR I HRF = IRDUT R 15 2 B i3z S BE, R 2017 22 2021 4 T4 1]
ISR, P8 30 35 LRF R ISR B ) B Bz AR H A AU 2t 48 CARD AR THEE A
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. (CARD WIARBNAK VL, Wi+ LU AE A - Bo P 58 B & H 2 5 B AN & 3 2 b
THRPIRAS s B4 BH A A B2 S5t (1) IR BUR A G BRI T IOV s [z, R i 23 il
TR E S H 2 5 B o 226 B R R, 5 B 58 38 AN B 1 ) St 170 s R I 3 DA
KA TaRIRIE, LR T A T IR RN .

B R A HAE U GRS, A SCEFERA SR E & H 2 i A
HAE SR H . mifEw LRk b, R LB REA A R A4k, BTk
L 2R 2 BSR4, ARG SRR T R, AT RE 2 I Al AR X A Ay
PSR TE OL, PR, ASOR A LIS B H TS & TORBE N H I, &
7 -5,-11 1,5k KR, FFHBRae TR HBRZ 5 H . 5 Ry 2017 2 2021 E B
U S E A H B AR H IR 3 5-3 fik:

# 5-3 7 EbhF 2017-2021 E A BC T2
Fhy 2017 2018 2019 2020 2021
AES Y 2018.04.02  2019.04.10 2020.04.09 2021.03.31 2022.04.08

FLUR, ARSCR  EeAr & A AR H A R (AR) MR THEAIEEF (CAR)
HATTHE, FE S R A Bl a5 Eoe RIS a8 22 0 R4 I 00, DAIRAR FE =ik
U A SR A2 5 s EuRe ok 1 AR T 37 s

(L FHAEHKER (R):

R=R;R‘l (A3 5-2)
t-1
Hore PR ECERES ¢ DR dg, P e « HAT— H B 20 s 4%
i LbHr 2017-2021 SR 6 1A H I as R BARIE LNk 5-4 Fis:

% 5-4 TS 2017-2021 (EH KSRt E R

] 2017 2018 2019 2020 2021

R}

3.35% -1.85% 0.79% -1.79% 3.35%
3.45% 6.16% -1.36% -0.13% 1.86%
4.17% -3.73% -3.18% 0.54% 6.55%
0.88% -3.02% 5.98% -0.14% -1.46%

|
5
4
3
2
-1 3.97% 1.71% 1.04% 2.40% -1.31%
0 -1.85% 6.28% -6.03% 5.75% -2.371%
1 -4.08% 8.28% -1.72% 0.22% -4.27%
2 -1.91% -6.70% -0.50% -0.09% 2.57%
3 -0.33% -4.34% 3.49% -0.53% -3.82%
4 -1.28% 1.98% 1.09% 1.70% 1.34%
5

-0.01% 2.24% 2.35% 1.51% -2.01%
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(2) BWEHAE S FT A BRI H IS (RO:

R

mt

M

— M -M,

t-1

(~35-3)

Hr, Moy EIFEECE « H iUk es, Mo oAss « Hat— H s ss .
AFFE AR T ELA 2017-2021 AF B RN N K H RS R BARTE LR 5-5 PR
% 5-5 FiFFe%k 2017-2021 4F Hik 25 it & &

T 2017 2018 2019 2020 2021
-5 -0.60% 0.20% -0.57% -1.30% 1.96%
-4 1.05% 1.24% 1.69% -0.10% -0.44%
-3 -1.40% 0.94% -0.60% 1.63% 0.94%
-2 1.22% -0.05% 2.05% 0.50% 0.02%
-1 0.26% -0.16% -0.19% 0.62% -1.42%
0 -0.18% 0.07% 0.37% -0.43% 0.47%
1 -0.84% -1.60% -1.04% 0.71% -2.61%
2 -0.18% -0.04% -0.49% 0.52% 1.46%
3 0.23% -0.34% 1.59% -0.04% -0.82%
4 1.66% 2.39% -0.57% -0.10% 1.22%
5 0.56% 0.29% 0.31% 0.08% -0.45%

(3) FHHAFHBHER CARD
AR =R -R, (A 5-4)
7 LUAF 2017-2021 5% 113 H AR a5 R BLAR TS SL W3 5-6 Fin:
% 5-6 75 A 2017-2021 4F H AL 2 R %

& 2017 2018 2019 2020 2021
-5 3.96% -2.06% 1.37% -0.49% 1.40%
-4 2.40% 4.92% -3.05% -0.03% 2.30%
-3 5.57% -4.68% -2.58% -1.08% 5.61%
-2 -0.35% -2.96% 3.93% -0.64% -1.48%
-1 3.70% 1.87% 1.23% 1.78% 0.11%
0 -1.67% 6.21% -6.40% 6.17% -2.84%
1 -3.24% 9.88% -6.69% -0.49% -1.67%
2 -1.73% -6.65% -0.01% -0.61% 1.11%
3 -0.56% -4.00% 1.90% -0.49% -3.00%
4 -2.93% -0.40% 1.66% 1.80% 0.12%
5 -0.56% 1.95% 2.04% 1.43% -1.56%
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(4) FHHps 2t ® (CAR)
CAR =>" AR (A 5-5)
7 HURF 2017-2021 4 B I SR THE AN o 2 2 ARSI 5-7 PR
F 5-7 HEHRE 2017-2021 4 BT 65 R R

I 2017 2018 2019 2020 2021
-5 3.96% -2.06% 1.37% -0.49% 1.40%
-4 6.36% 2.86% -1.68% -0.51% 3.70%
-3 11.93% -1.82% -4.26% -1.59% 9.31%
-2 11.58% -4.78% -0.34% -2.23% 7.83%
-1 15.29% -2.91% 0.89% -0.45% 7.94%
0 13.61% 3.29% -5.51% 5.72% 5.11%
1 10.37% 13.18% -12.20% 5.23% 3.44%
2 8.64% 6.52% -12.21% 4.62% 4.55%
3 8.08% 2.53% -10.31% 4.13% 1.55%
4 5.15% 2.13% -8.66% 5.93% 1.67%
5 4.59% 4.07% -6.62% 7.36% 0.11%

HAEKIR: Choice 42 it
MRYER 5-7 T BIEE 223 e Ge v BR a3 — 0 Ui W] 3 Rl s IR BB A B S iy R
Wi s, BARTE LN 5-3 Fror:
20.00%
15.00%
10.00% s AN
5.00% —
0.00%
-5.00%
-10.00%

-15.00%
=@=2017 2018 2019 2020 =—@=2021

&l 5-3 i HURF 2017-2021 47 7 [ 1 22 1R A o %
T E I E R R B T R B T 3 S N 3 BB A s % (CAR) K
IL, % CAR NIE, ARG N REF, CAR 4, WA T S STH B o
AR R 5-3 ow, 2017 4R35 HUAF & DR CAR 3L — AN eTh R MR, & DRk
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ERNFEHRAEHE—KE, G CAR JFUGZH T i, H/EHE N CAR HZSNIE
£, XMEWE LEMN T RO, (B2 GRS SE e TR A S
(1) CAR AUHAFRAERIIRAF, 8567 RNl L —FEX —1E0, 7T LLANTTIHTEX
— NI TSIt v YR IR O (1) 2 ) R R ) [ B R R — o A

1M 5 LR 2018 4E A1 2020 4E & I CAR Zefb a3 o AEAL, ZE[-5,-1] i A B JL
FEON AL, TR R AR H Y H B A K TR — H R IES,  HAE[0,5]0 [a] B N B4k £
—A BT, 455 2018 R 2020 R KRE, BERRAK 10 TR K
12 ST E IR M BCRAE T =4 1+ BRI RCR . XF T 2019 453 EUr % H I
CAR, TE[-5,-1]0 [B] BEIHRRAE SR /R R T - AR, R R EH AT —K CAR IAE| % [
WIEAE, VAN SEMBRRIECE, WM E1S A & KB R R 3 N A B Bt
HREFM KA SR, CAR KIE TR, JHERE—HBE—UCRIE TR, REE25]1 A
BCH /MR ETHRES, BRBUERZ A TE, RIEHFE B BCERRE, 2019 Ak
JRK 5 JTCAHIT 2018 S FF% T 50%, IERE Gk, HIGIUE T 4 4% 055 2w MR
S RABCEE AR R, XHSECHI TER TR K 2018-2020 4 =41 CAR 5
MAERIRIKF 45 G kB AT LAUR I, 75 DRARR 1) a2 149 I R IS5 A S 6) T 3% S B = A T 4
IR, 2019 4FFIYRILKSF AN 4 2018 4EF1 2020 4F, Atk 2019 4F 1135 = B 7w
ST, T 2018 4E AT 2020 AN AFARL . 1 2021 4F 7 LR AR A H S E DA CAR
HANIE RIS AR B M E R IR K 16 Joi SR I ABOR =42 T BRI 3%
SN o

2% RTIR, AR SCE I F AR L0 I LA R S R B R BCR 1R B T R
FRLEATHETC G R, MR B, & LR A BT DURRR S SR T A4 i datkis 1
N FE BRI BRI AR R R 5 RS 5, RS T340 2 = il 5 1 ik A 1 IS 35
WP B, X WATAS 2w W] DUAE B AR A 152 5% 2 1 [R) st R 51 58 22 A0 51
R E, RS ARYT RNIAEEE T R Bk, A0 LR SR
FIBCRAT 2] 7 AR 3 [ i

5.2 FHLAFSIRIARF| BSRBYHR S

5.2.1 EREENT &

PR AR A R R VP R S R 0, LR KIS R A 1 UL R
P R T PR 0 7 O 5 UL 56 7060 R RO B 0 42
Bedhe FFEIORIRIUT 2 AR R &, M2 L U BRIOTNL, s
AR SO, AR T AT KM BRI, DRI 4 BERE 5 R 2 R AE 230 17 43
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M, RFLHIE T2 2SRRI BCR 520 . 35 bR & T B AR e IR 55 ATk, A7

HEAEDE, ML FRE T AR . KR A SR BOR 3 H 22 AN 4 L 2R 73 #7 7 LUARR IR 4

WA RE ), BB P U ZR AN A L 2k o i FA A4 i 5 )« FARAE Dl T R P :
% 5-8 7 LLAEF 2017-2021 £ LGRS 1 AR AR AL L

2017 2018 2019 2020 2021
st 4.0342 3.1083 3.0546 3.3507 2.3846
Pl 1.4032 0.6955 2.5916 2.9034 2.1620
PR 0.2986 0.3017 0.4000 0.2998 0.4462

e AR 21.86% 21.88% 21.37% 21.16% 28.77%

iR Choice 4xfh& i
(1) FIHEEfTRE S0 M
4.5
4
35
3
25
2
15
1

0.5

0
2017 2018 2019 2020 2021

== jii 5] LA Pl b A

Kl 5-4 7 ELHF 2017-2021 SRR I AT BE IR AR AR AL H

BN A R B B R s S L2, sl b AR OO U6 BH A w4 i
REJHR, —ORUEA FIRAZAET BN LR YRR AE 2 DL . IRYEE 5-4 ATLUE Y, 5 Eesr
Psh b2 | BT DIoREEA 2 T RS, M 2017 FRHmRME 4.0342 T FF2] 2021 4
i IME 2.3846, TF§ 7 40.5%, /REHEUEILIRFFAE 2 DL b, HR2WRLMIXER T
Feady, AEEWERS THER 2 LIF, X ERE & LR BE S A2 5 1 XU th
P S PN

ML LEZRE, e th 22 48 A ] LG NI & S50 M s FORk A 3l 47 5 1) B 28
GNP QUATIE AR S SN R Sl A Tl Ay o A Tl ot s el e S e R SN R A ) i SN
2018 FF4 2017 4 B 13 50% ) 3 25 R a2 IR ILVE AR 7 ORE IS, T 2018 % 2020
EAE IR [F] I L 2 E &SI 2 RO A w88 R e T B DL R B IR 4 i Y R
WAEANWIG R, 2021 SR FEhn A I N EE S TR AL T RET S

SARSKRUL, AR LRI RE ) B S DR PR AL BON AT, H2msh R 2T

39



%58 HHHSIRIARFIBERBR 217 AAFREMIFEILN

PRSI bl R PN R B B DL AR 2R W 22 =] JE 30T 62 5 e i oxe B0 AR I AE 8, 3
e S 5T BE T IEAE R
(2) KIEEfiae S04

0.5
0.45
0.4
0.35
0.3
0.25
0.2
0.15
0.1
0.05
0
2017 2018 2019 2020 2021
—— L Ve SR

K] 5-5 T LURF 2017-2021 KA E S HR AR AL

FERLLL SR TR A R B U BUR AU BT A B RGE  HL A, BUESET 0.5 ARt AL EL
R, HBAR UL A F KRG FiRe ks, i BT AR FIRIAT NS ST BN T
B, MM F=B L B, m =B SR s A =) B DA s KR SRR = R, X TN
M5 HAREEBNXFE O, AR 2520 B I R WA & B, 3k i A S =] 53
ez . B 5-5 AT LUE H, i PR PP AL LB 1 2019 4FFN 2021 4 DAY 4E
FRPE 03 ££4, BRMEAN 2021 FEK) 0.4462, R 1ZAGPRIE KRBT brE(E 0.5, (HHAEA
HEIH —A ETHRES, X MR YE R IR fie ) B T R

XFHEPERGRIN S, Rff AR B i eSS B Bw =W E, ZEisR, AR 6
REJTHBRRES, — R UBON BAR I 58 7 A 28 2 AE 40% /2 4. BB 5-5 A%, 2017 =
2020 4E, T LRI P2 MR UG AR GEFFE 21%-22% 2 [7], 1% T 2021 4 E# BT T
28.77%, REHILPIRAREIT 40%, (HBAR S FAES, Fn L 2021 FHHIRA
ORI B Fb, X ERR B B A HRR R A B 1 IR AR E HIEEA TR ES -

SRR, BAARNEE—FE TR RE, HAE R KGR IR A 4
W, HJE NGRS, PR R  GR FAE A W BT R O o A £
fiRe I IEAE TR, A ATk K057 55 1 XURG: IEAE 389 0

i LR, T T LRI R R RE 1R R KRR 71, B ATR UL RIS AL E bR
HESTIR L, (HU2IX PR ITRE /) AN ARAE B AR IR TS, &M H T fiass, R ReE 3 F W
At R PR UEAE, BT LA EUAR S TV E R RS B S IR BILAT e A T AT e R B 4 R AT
AR S A L SR TE SRS B R, RIS RT L AT, RS s IR BT 2 xd
A\ AR G R D A A AT R 7 AR — e I I 2, e 4T B R RE T BRI
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5.2.2 NIRRT 595

LR E 2017 4F BT AR S 5 X SIRILE FIBUR B0 4L &8 =ik 32.77 14

JG, 2017 4 BT LARG A " S A R 5337 Jifl, 1 UK AR FRE A 4684 ik, Lk

B[ 87.76%. ~wlfE 2017 - BN A AT @K 1780 i, KATHY 54 JTI, EHIRATT

BT S 9.6 1470, XML AR FSIEARE] T 7117 Jilk. PS5 LLRR AR IR AR 54

PRANBEAR, 53 )02 2 m HT ORI AN /NI 2R, 98 i ok L3R4S (0 B0 40 IR A & i3k A7 6F L

I3#t. 2017 F1 2018 A FHT UK ARE ETATREAR —2, 2019 % 2021 A&
AR AT et A, DRI A 7] & 4ok 5 IR FAR S 20 L T R o
# 5-9 #LbkF 2016-2018 XA LLIENL (270

JBEZR 2016 2017 2018
PR 0.89 0.56 2.16
(7RI 0.34 0.21 0.82
1 FE SO 0.36 0.23 0.54
RIS 0.24 0.15 0.44
LN 0.10 0.06 0.17
U/ NER 1.00 0.65 3.66
&1t 2.94 1.87 7.19

KR RIE: A F TR
2% 5-10 T EUR 2019-2021 AE S A A BN (26D

2019 2020 2021
& AR AR & & AR AL En % #R AN &
FURE 1.08 Iab/% e 2.59 R 3.46
IR A Bk 0.41 (77852 0.99 R 1 Bk 1.32
e i T gl E e
0.17 0.31 0.95
HIRAHE HIRA A HIRAH]
R SR 0.12 L 0.18 Wb E LR ARAT 0.31
A [E AR 4
TGN 0.08 0.17 B 0.23
T NH A
HRN I 2R 1.72 C N 4.39 HINIE AR 5.23
fann 3.59 8.62 11.50

BRI m AR
B, 2017 SR HRR BT AT KBRS AN 1 oo, I3t 0.47
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1256, T A NI 2R N CUR AT BRI 54 TSI AR EE, H/ N AR JE 45N 9.6
f¢.75. MR 5-9 ML 5-10 AT AT, XFT AT AR AR RS, AMUAH T — S E R 1
A, IFHE IR AU 5 8RBT BT 4.13 5 mxWH/NMER, AT IR
FAEMIBT B A I T A Bk . R, @ S B R AN IERE, e
KIEFRIEE R AEBUR =FE R, KRN 1551, F/RRAKHER 055, X
FUERE o A R ARAE R R R R A 5 AR AR T R U B84 00 a8 1, T
N ARG =R HE B TR RA I — . BJa, BT R S R AR DA R A
A SR N I ORI LU JE A # 4R REAE 31% 45 47, IRl I Ath A — SRR BE S 460L = 4>
Z A E, T AT TR AR B SR AT I 43 41U o SE AR AE 43 21 L) 50% A2 47, &adit
B N AR NS4 4 B AR B S 2021 R 2.59 i 6. JBREXT E A U IR
I ARANA AL B M ASEAR T /N ZR . SR H 0 4L T 2 i T R /NIRAR AR T
HNETFT S, AR EGRER R RATHEAT [FHK .

g P RTR, AR b7 DR S R I A B R R s A i 7 =X, (L El
TRIEHR G /N R BB A AN ], A1 R AR A T A 3R AR 1 23 21U o A v T
HUNEZR o DRI T35 BUARR R U, R SR 0 s IR I R B SR A S 5 1 AN D AR /N B 5
H HAE R LA 2 R OGR, BRMNKERE, HANRARNIRIEHZ 2T Kk
RIMRE, L BRI R I A R AR

5.3 KRE/NE

AR BN T POARF S = R I A B AL I RORIEAT 1 0 A ANt e . et 7oL, B
PR BRI CAZ 70 AR AN AR P AN 5 1T o AERRBRSACR T T, 7 B8R 0 R IR EAT
AMIET T AT AR, ERKIEIN T AR FAMBIRIERE, RN TR T RK
I3 SN o (BAETHARBCR T T, A FIFF AR R IRBUAT 9P B4 KRR R 28
F (I A5TRE T B AEANWT AT, e T s PR A2 000 URS: tAE AN BTG s b, A =] /BRI
BB IERAT 73 200 1 LBz /N TR AR B DL WY 1 A N BOR R 28 52 31 7
s, KPR RS/ NEARI AR R EE O, ART 2 AT K.
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B 6FE MRER. HXBENLRE

6.1 HARLEIL

ASCUAT EERF N B, Ao i 1 2 w) BT DOREE— 4 (R 0 BEIE B0 W ST B
5 HURE A BT DR A R R S AR, IS IR S A /K P Iz 8 A AT I HoAth b 77 A )
PARATEE, ERAEBAN ARG E A HIRT, KA B 23R T R S R 44T N
HIRHBIA, BLAAZAT NN AR R ik 1R R . ASCE Jadk 1 % A 2R 5 Sk
M B RSB B R PAS J5 T EAT 1 05 SR JE LUK EE 7 e AN Sk i 1) U4
B 1 R ER BB A BORAS 2 7 SRR, &5 H LR 45E

£ 7 LURS St = IR BB BUGR s R 5 1, 22293 N A sh AT N B30 K. Xt T 4b
BN, AR B SR LB, SRR B FAT L BT A R ORI SE 4 B 7T
FEWN SN T, & e HRr B AT R IRACB O e, 5 RIS P i m AR 2
30.1% ey, A 3L o m R S KSR R B, DRI A ) T 2 ) £ 2% TR A AT 2 0]
FIEHIAL SE4ml OB MR T AERIER 20, FNXBAE —ERE LIRE 1
ANBEARIIR B s HR A F B R KCERRE I SR RE IR AR N B R &+
FE&, KM EIRIUBABERA AT LB A, & B Rl & 32 B 2 e A
PRI RBCE AT AR 2 B 58T T A R RO A1 1) TR TR 3 ST R RS LA
PAZ AP iR EANTRERZ 54 RN mEli e 2 e n 1 RS AL 2w k
JEREFHIME S, Mo E 25 RGBT, A7 EHER 7K E 5
tetngp ke Bk X DAL, Bt R K T — 2 eV i sl R 4 10 DR AS R B
Frhh, RS HHAMBRIH, ULET AR A 20 94 105 R AT = A 4L

FE R BB BR3Py 7 22 (3 Rz i 7 T, 20 R R A AR e o X1
B, B et il TSR T Q (R AT s IR ISR BURX  ELAs i S (B AR 2
IR Q EHEME EIHEH LAGES 5 B ST L — BRI SR W IR BB AT B
SRBEPT e 7 EERF A A i H UG IR i R Bt SO I, B 27 BRI A B
WA E S H, 24 HAMER T AR R SRR R, FNEFEE S H 8L
FH R ARG, I I KT B0 P IME, X MRS mR IS A ESR A] DA
W FERF AN I L s a2 0 i BURF T 3 S B oA, JE I 155055 LUARS IR & 75 H i
JGHATAE A B AIR st 2245 tH, B 2019 FIRILGAURMRFER LA, HARAF 4 (1)
e R ISR BB 2 A58 2 W] R 7 4 S 7 A — BT[] R AR AN S Bz, - [ Bt 7] AR LR R
BRI A AT 7] T3 S S AL RIRE AR o FETHAREEM T T, — A2 RF A R B
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TN FEA A IR GTRE I RFSE DI, IX R 7 LUARF I i A A2 (o0 XU tAEAN T s —
F < IR K B 45 #) A 45 2 ) 428 IR IBE AR 7 S k2 ) (R R 73 BE 5 SR 26 2 0T 1Y
WAL, DR B B 2R 58 4T R T AE ORI BUR IO il € B4 B SR 2 oA, AT A7)y
AR R 23 i 1 RE I3

6.2 tHREIN

6.2.1 X LM ATAIERIN
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