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Abstract

Investment and financing is the main part of an enterprise's financial management and plays a vital role
in the operation and development of an enterprise. As a new financing tool, convertible bonds have dual
attributes of shareholder rights and debt rights, and provides more choices for enterprises' investment
channels. In the past five years, China's convertible bond market is still in the stage of initial exploration. The
number of convertible bonds issued in that year was only single digits, and the issuance scale was not more
than 10 billion yuan. By 2021, driven by both policy encouragement and market demand, Chinese stock
market convertible bond issuance scale will reach 277.167 billion yuan, and the issuance scale has exceeded
250 billion yuan for three consecutive years. However, among them, there are also cases in which the issuance
of convertible bonds failed or they exited the market sadly. It can be seen that whether the company can make
full use of its characteristics to give full play to the advantages of convertible bonds when issuing convertible
bonds, and what the financing effect will be after issuance is worth discussing. Companies that have
successfully issued convertible bonds for financing study the reasons and shortcomings of their issuance. It
provides ideas for listed companies and investors, and then drives the well-regulated operation and
development of the convertible bond market. As one of the leading companies in Chinese stock market
express delivery industry, YTO Express is facing multiple risks such as business structure concentration,
terminal network franchise mode and policy fluctuations in the increasingly fierce market competition. In
this case, YTO Express chooses to issue convertible bonds. How can this behavior help the company achieve
its investment goals, and how will the shareholder wealth preference be affected after the issuance of
convertible bonds? This article will try to explore these aspects.

This thesis first reviews the research history, importance and current situation of convertible bonds,
summarizes the concept of convertible bonds, the valuation methods used in this thesis and the related
theoretical framework. Then, it introduces the basic situation and financing process of YTO Express, and
then preliminarily analyzes the financing motivation of YTO Convertible Bonds, so as to pave the way for
the following research on financing effects. Then, from the financing cost of YTO Express convertible bonds,
the operating performance of YTO Express convertible bonds, and the capital structure of YTO Express
convertible bonds, the financing effect of YTO Express’s convertible bonds is analyzed, and then the event
research method is used. The excess rate of return and cumulative excess rate of return are explored to explore
the extent of investors' reaction to the YTO convertible bonds. Finally, based on the above analysis, it is
determined whether the issuance of this convertible bond by YTO Express has brought a better financing

effect to the company.



After studying the convertible bond issuance process of YTO Express, it can be found that: YTO Express
has formulated reasonable issuance terms, improved the efficiency of share conversion, and controlled
financing costs. At the same time, although the issuance of YTO convertible bonds has impaired shareholders'
equity in the short term, it has had a positive impact on the company's capital structure and operating
performance. This thesis puts forward the following suggestions: before issuing convertible bonds,
companies should formulate issuance terms scientifically to deal with the risk of stock price changes; in the
process of placement, they should make reasonable use of preferential placement terms to safeguard
shareholders' rights and interests. Once convertible bonds are issued, the use of funds raised should be
managed on a cost-benefit basis. The company should reasonably consider issuing convertible bonds, and
improve the financing effect through the reasonable combination of issuing convertible bonds and other
financing methods.

Key words: YTO Express; Convertible Bonds; Financing Motivation; Financing Effect
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75 I H 44 R VI H A NG ET &
1 Z Uipeftia S it — e o H 314,532.24 230,000.00

18



38 REBRBLITURBRGSRGIEN BAFAFMEFMILL

F5 AR H 4R AR H ST WIRANFZERE

2 ia b0 B BRI E 221,929.26 100,000.00

3 iz pede A i H 58,393.30 35,000.00
&t 594,854.80 365,000.00

BRI [ T A S AR U

55 BT B 5E < BV 5 AN e T AL B IR AT RS TSR IR H Bt oKk, A wlw]
LAAAT B 1 B e T A BEATIE B . AR AT LAGIAL B % B R kb sk . BORAFAE 558
U H AEREEARE R R, (HE R R EH A BORRYE 55 L bt f R B SR 5 &
73 BE A% 1 o

3.2.2 “BElB¥R" BEARRITEN

RNIRAFE R Z DRt OS5 Ym— I E . iz do 8 se iR A I E A i
1z BRI B S NG R T, (R o N AR ] A | 7 T e B R R R ) STt R oK
33 T 2018 4F 4 H 16 H AR Ks, AL @ ZATMSE. 2018 4 11 H
20 H, FEEIEAFFRATHEN 36.5 /L0 AR Wb 5. ARIXKRAT “RdEE 67
(1) F EL KR WIER 3-4 P

#* 3-4 "B RITEFER
RATHAL: 36.5 1270
GRR: AREZ HE/NEY, B 20184F 11 A 20 HZE 2024 4 11 A 19

EES T S -
S A AAR AT 100 763K, HRmTHURH

TR H—4 05%. 4 0.8%. =4 1.0%. SBIUHE 1.5%. & Fi4E
1.8%-. /54 2.0%
R HARE: 201945 H 27 HE 20244 11 A 19 H

e WIUBFE AN M . 10.89 TT/E

$§Eﬁdﬂf)\
RIS R R AR RS 30 NS S N, A IR SRS HAN v T IR SR THIME
1) 90%, ZATF|EFHSHESR . BB K H P a n] AR A%

RSk REES: 30 N85 B /N T A WIRTE6 A 7 5 A
0%, TR AT A TR R LR A IRV
A Y Lo (L

[l A% ELFE I3 AR AN IR TS CHIPIRITH RIS 48 $ 52 M My
A KRB SR B REA ANAS RE B AT RS D

19



38 REBRBLITURBRGSRGIEN BAFAFMEFMILL
BRI EIAE 26K A AU EE BT S RN B0 H VSt 5 D0 S5 48 IR B
PR RN ZE R, e e T Al AR B T B8 <0 A A 0 i 35 LR A
PO PR, BRI — DR Al e s i (e hn LS & (8] 1AL

Gl
FUYIBE R 23K AERTREATRIYI H 0 5 325 H A A PR 110%F) L 451 I8 [ e
AR (R AT e £

I 7] 4% 2k N ‘ .

WRIRI HEMFERI 2 ES: 30 N2 5 H N E /D — 2 e A0 Y v 5 I A%
[ 130%, B ARAT 7 BRI v] # AR A8 S 3000 fGt, A&k 2
Ho— BT il & A 2% A B2 [ % 3k

EAC D P A i by SEHEIR A TrE % S R

Ak “EBEEAR 7 PIRATIT N : B e iRAE 0 Ja e & 2k nl J5 i R IR ALt 2e A1y
FIRCH], HIRFIR BTG EL Bttt ARATTRE, &EETIHE REIAY
(R 53, T B = AR e P A ) BRI 3 AR B T S S R A D

#x 35 “EREER LEHER BiI: AT
wEHE AR & SERR IR H s MRATE G
Ji A B 2R 1,436,019.00 1,436,019.00 100.00% 39.34%
M S A% H 128,240,750.00 267,305.00 0.21% 7.32%
IRk e e 933,930,000.00  1,946,676.00 0.21% 53.33%

BOF KR B A R AT AR A

RIRBATE R A B AL A 1,436.019 B (GLrbis B 4 s (R i i
AFIAE 1,1400 JiB 5 RATEERAR 39.35%; Ha 26.73 Jiilid FAZET R4t
& ERAT, HEBAR 7.32%. WIS AT REINY 1,946,676 Lk, HRITEE
ff) 53.33% . MR KATILZEAE 36.19 1270 (NIRRT %4 .

3.3 “EBRE ITERRIERER

2020 FF 1 H 2 H%& 2020 4F 2 H 20 HN, [REE IS ] 345t 0 PR il Ve [B] R0 e 4 ik
3, X 30N HHN, BHEEEKBN A 15 432 5 H BN & T R an e 1
etitg (13.95 Jo/fi) 1) 130%, {EA RIS ESOGHATIIEI A 2 f5, 2020 4 3 H 23
H “BE@fEf” Meir&iss.

3.3. 1 FHHAR R ZF KR E R INAE AR

“IREEAR” R ERAN 20195 H 27 H, 270 KJ5, T 202052 H 21 H
fi A IR [P S5 Ko B FREII P, TR 3 A N AR S s L B 3-1 T
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18

16
14
12

10

3-1 “EERE" HRBERNEHER
BULE] 2019 4F 9 H 30 H, BRI “ Bl F A R s
2.93%. UbJE, AFMMFFE R, 2020 4 2 A 6 HAR/MEBGEK, J4Ed A =R
a8, WAEIRAR T AEEGIERTE R A, A 2020 45 3 A 30 HIRALE T . MRIEAFK
ME BB A, ARG REREER DS 236%. RITERNBEERN
332,147,371 i, HEAB MG A G R A LB L ESN 11.74%, A6 SR A R
2,829,193,960.82 /i .

3.3.2 “[RIIBEER" RFINEEIFR K RIER RS
bRk B 20204E 3 H 23 H, 38 F WA & 441N 85,993,000.00 Joit) “[H
WFEATR” MR, B 5 EE R AT IR 2.36%. % TIX 3 0r ARHE IE ifsds, A7

ERATALEEALL 100.27 Jo/AKHIN RS A ERE R,  hyksen] “ B 67 3Lt 859,930
gk, S w ENE L4 86,225,181.10 TG

3.4 “RIB¥ZR" shEIEIE

FERIE FE ] B Mt 27 RO Sh RIS, 7 22 40 5 e 00 S22 i o 22 A A/ o8 8 < B e A A x
NARREENGTEMEL AR, DR AR BT X A w28 & I A .
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3. 4.1 NiREEXMELU# E Il B hg & RFEK

WHEE, AR AT Rl BT e 3 K IR TE 1 N AR AL B AT SRR Y, el A AR
PR FR EA B b 22 e E s b B B AU e, PRI M O 2R R B8 AN AR T A R 2
In SR AEZEDP A A b YR BT B S RE G I IR IR BT A IR R, o febs 2R TG
H 7> HE TSR S IR

SIANTE AR T

XML R = (B8 E b — AR E ) x BE A - IR

x%%z?mx[“jf) x (1- @AM (3D

A (63 3 s B A O 78 R ) B A el B AN AE AN IR T 5 R4 BB (4 A1 R
R BT AL O BB B I KR AR T A S R, I A b AN A 17 B2
e UL S B BT e A e BT H B AR ez U i B il A3 e PR 90 < it AT DA 5 A
S H B S

HARTES, CURGESE 2017 SEIREE AR EL, &2 U EESR bt AT 5,
XA ERRHAE R HE O . @F A6 E Aot HE SRR LA R
AR, o, PTHE & @R R URAT I = 8ETH R, B A 3-6 s

% 3-6 “EBEE P IEKEIEXIER

ZEBHEN ) ZENFHEI ) AR ES SRR S AT
70.77% 23.92% 7.10% 21.57%

BRI [ A R

(70.77%-23.92%) -7.10% X[ (1+3fK3R) MK ZF] X (1-21.57%) =0

RN, RIEEEZE L BA R SRR EENE, HASHEKEN 13.14%,
{HNEH# IS 2015-2017 R SRS IR RE, L= FRHER KR EIL 18.54%, 1
2017 N EIEKE 13.14% 2 =F AR A KR, Bk, ERFAIEET &
it b, UKFENER RG2S . S R ESEHTE A EH, 0o
TR AR

3.4.2 ZREEIRBBERAISHES

(1) B3R TR R B2 i b Al 0 0 F A M A i il B 7 0, Al 4%
W HERSE R SR R B AT M G R B IR B, BOE Al A 4R
ITHITEGEER, R i AR AT A B . BN R R R I e R B B L, R
G AE Bt LKA 57 55 F 4 B as R ARF PRI T 17 7T 3R BB TE AR I SE M 2t 2 8], I
Rk, gz Hphfissans s, GRS A REE E K,
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% 3-7 SIMRSRAE T A R

BT (54D 5 53 A
Fy frteak 5t RHAEEHE (64F. AA+)  IkfE%: (64F. AA+) Bt

=) (HH)
2018 7.35% 5.90% 6.81% 0.50%

BT h &M Gt Hdh e

W 3-7 WX LU AT LR Y, BRI R ARAT DU, W& Sl s B AR M,
X ZRILE] T 7.35%, X Ui BB [ G e R ) BRAT R SE R T SR R <, — T
FESCATRLEI,  lb 7 ZRSH B I BLE i s o5 — D7 T S AR T H & A A e T34,
bt AR R R A S S, HR LR “[RIEEfT” RAT R E R Al B T H R R
RIL, ANAZERER DY 5.90%, FHIZEIERRN 6.81%, IXFANT ABEAK THRAT i bT
B, AHR AR AR 7 N A B R AR BUR AT AT R . T ¢ BB RAT
EHEMEMN 0.50%, AR LK, RERRESPENE, BICH 2.00%, =&
Z R 5T 55 b BT U AR R . (R, 2w IV 55 2% Y R i i w] B RO (RA & 28
ETHRREIN B, S n] e Audt AT R B AL S 9 8 W R EFF RO I R I BT &

(2) T EZFRA R T FE T A BEE N BEAT BT IR, AT G A A — 2 1
BUJE UL, REWS FEARAR MY B SR TE, ST H AR, AR R B S BB T 32 5O

BT R = BRI + R i — PR (32)

W& “ROEFG WkAT, Bt s AN AR, FTHEN, EEZE
BEBOR IS SZ AN IR RO 2R s, e Bk A KA s -
BB BUE R — BRSO + REBBUE RN = e (3.3)
(B BR BRI RN IR 5, Ui b ) A B U a2 AT DT BRI, AR T R A (R
2019 F (W 55 Bt A AT IS, BRI IR “BER G RATIR IS 8, WK 3-8 .
% 3-8 EREBHERRNE

e RS O B Oifo REFIERM Shokas  FE RS RN

2019 4 6,998.83 353,985.20 0.0198 0.5897  166,800.00 0.2561

BRI R OB AR 5

] Bk UL, 2 IR 2 B A7 D 1T 7= AR R B S A R B S L . BUE BRAT Z W 263K
FESE R B BEAIHAAT . TR 28 1) ST AT DA B AR AT v B, [Rlutk, 2019 A wE] [
“TRIERAR 7 RATHESATFIE 6,998.83 75 70,  ANELHE R HRF A AU Lk A AR R R ST H
BE BN TR BEN 25% ML T, MRIETHNLE, X5 FLERIBLET IS S
WXt A w42 0.2561 Jo/ i IR RN THIBR RN, G i st
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3.4.3 RIBIARD B ARG

N E GG AR A 5 EE ], 3l TS AR . BRI PRI B A
e, sz mIOIC B AR A TS5 I RE 7T, BEARSE IR “E3” Dhfe R E S RE
NEARKREVRE . WERR B0, FERTH 2w U E AR I BT B BEA pleAs B, i Bt
REWBARAMH . LT, SHEWV TR T AL, R aeE N B bR A
W BRI R AL BEAT AN LAL .

ARG R R AN R BT R I BRI R o A T IR B R A WML SR R
~, FFHAT A A TIIAUB T, AAT I BUBHRA R R R AT E A T AR B A A
B S BEARIRAT AR, R TT RERIHA E 1= e I RERS P B B 23 L . Uk
I, AL BT RENS R RT B f5is H O AR B A EALRIALAR, R Al B B (A
B R PRt Oy A Rl EAT BEAR BRI T B

PR B 7 AAT AT = 58 (5 G i AR S I 55 a5 A — I I [ AT L
w FUARSREE EAT ELB A, 45 R UK 3-9 o

7 3-9 EilERESEN Ei AR E ARG

NG| 2015 4F 2016 4F 2017 4
[HEST ST 60.37% 53.42% 46.23%
HHoE P 25.85% 15.61% 16.98%
FH JE PR 51.61% 31.67% 23.08%
BRSPS 53.64% 44.06% 44.11%
FIME 47.87% 36.19% 32.60%
(53] 368 1ok s 44.68% 26.53% 33.80%

BRI B TR 5 5

MRAER 3-9 MR T LURIL, RT3 iX —Fabs T, Bl s TAT IR K
-, 2016 #2017 4, BPWIEEAURATHT 24E, ED-FI 87 56308 36.19%, 32.60%,
T T30 T ) 3% 77 0 i R ) R 26.53% A1 33.8%.  — 7 T 156 W[50  3k id A 5 2 ven O K
WA RE T, (RIS RS S [RE Tk AR 55 FE A 2, BARE BUF IR,
B S5 ALFF I8 I FEAR T84, AR T A Fa s . 53— 5 T A & 7 B 3
AN RS BRI, 1878 BT AL Be 6% ) #5058 #5443 A 3 A B A B a0
B, XA A BT R . ST (538 S 3 R AT T A 5 R A8 A Bh il 5 T A
I FH 3&E FE 6 5t AR 108 R 2 0 R

52 368 3 338 7 ) FH AT Aot b o ) 6tk B, M R SN S G — AT .
iz B ITE MR W, A RSO 7 R ARS8 H BRI . BHEER R
AP RESS & YR I AL R, AR R ARG MERERE.
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BA4E "REBER" RITHRMBENN 2

RAT “BEEFM” ZJa s NEZATT TR & w] A R 55w, B0 AT IR
Befor” B9 SSIANT ? XK A F AN P2 A A AR 7 FLIRAE AT g i e [ T A
517 BURL B RAS, PPN AT e 5 iR B A2 T BEME SR E BON S ELRK s KR E
IR A AL RE DB AL M, “ B MEER BT T AL
BEAS R U H b, AER BB, BEEIRTT AR B AIRE A AR, e ok e in
NI BB, BPERT Y A BE B e AT BT i s S 4b, il g B i e V- 159 3 e i
RAT AR Ja LS . AR LA DUAS 5T 9 B HL R AT IR R B8 R0 R

4.1 ‘BB BMANNRTHIAS

4.1.1 AEEHEOHRNEENEL S

AR SO 12 F A 5 A2 1 )5 R 2 =) B Tk R 55 1 i 50Tk Bk 1 0 040 3of e o
PABE— BT IT  BE 5t 3K S X 53 a3t AR o e R AR R (3833 7 2018 4
11 7 16 HaAn ¥ TR AT s, BIASOR I — HIIENEE 0 R, FFXFLE s 0
KATE 10 REA T B 5 R E IR BRSOl TR 4-1 08 “BERA” KITHTE
[ 308 T AN I R HOK R 1

4.00%
3.00%
2.00%
1.00%
0.00%
-1.00%
-2.00%

-3.00%

-4.00%

—&— HiHEH ——RBER

4-1 “EBFEER" ZITHRERERENRS DI RKERIEE I
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I 4-1 ORI, RN, R IS A S E A RIS R EE &, H
FEN TS RAT A, (530 T ok KR 2 v TR0 2 1%, Sk 2 ) A7 Bk ks P s 2 2
HUE, BME QTR ZR “BEEG” WRZI A T OIS ROV .

BHARKRE, [BIEPIEAEE & A5 R AT — Rk Ekig o8 BT BiEfe 3, A
F R MR AN 5 — H B SRk kR 35 0 IEE B S FAESR SR, R AR ARG R A B EE
HR, TGS E{E 2.55%. JRELEA T KA G B R A A BREEO& B B H7E, H
FREH 3 REL A RAFREMG A NAER G ES, a6 RN E S R EuK B
B, £ “HEEG7 WMAAEHHERNE 10 X, A6 KEMEEKEKIEERT— Ry K
4.17%, FHS Bkt EEE .

gE AR, BB RAMASE DMREN BT NEE, BREMKE
MEEATRAMEN ZHENBRBZ, (B A R AT H AR = Rl ik A & A7 5 Ik
g R R T iy Bk CREEEE A7 RN RREE I R R A . K
SN BT BARY 245 A R E R AR RS, R SO BT R SR EAT IR
HIEASA

4.1.2 ETEHMRZEN TR N 5

ECEAI AR T i B B SR A A K R A A B AT 1 AT A5 i et b B SR
PR BIREI o 10X T SR SR IR AT, AN 13 R SR I TR R o i« [ e it
RATJG I IR SE, - I H ek A B 3 PO oxe A b AR A 3 A 2 3 o AR SCIE K 4]
IFAEI STk TN « BB 07 BT Rl AP 2 A e R A R A K, IRl
ISR € AT R T B BT R AN ] UG T AR o

ST AT R AT BN S A SR i P S, XA A Al i R
FEFEBEAT TR VT BB ST B AR N AT TTIE, I mT DA 0 9 F A & T 5E X
PO R T K R A 2t R I = AP IR, tHROEIR

(D #EHEMH. & H AT

B AR F R AE H AT RE, 1 E IRAEW RN SR8 B IOV AR R (56 0
KD, ARICRH 2018 4F 11 H 16 HAZE 0 K, MHMN “BEh@EFE6G” Mot gmH.
HUCo & DBk T g, BREE B AN e BN T E B e e, K
SORE OESY (110, 100, BIFEAHETE 10 M85 H . fJa i AR TH IR .
— PR PR B K A I T) BU RO SR AL T, ASCEICE DUYIRT ) 120 22 5
HAE AT, el e SOy (<130, -11)

(2) THHEHU I s
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ASCUATH IR g i, 45 6 RS 1K) B S e 3o 00 A Wi R AT I B . AR
RE A Bl o R 5 7R R 2 A R BOR &R, 8 I B EE se s T 5t R K o

B, miipAm AR AR
Rit =0 + BRm; (4.1

Horp R ZEIEEE t HYS -1 HRERENZES 1 HEREWER R, Ak
i [P R IX — I AN A e s R . g5 A RIEFREUN BRI R RIRE 0 5 ik
AR TS E R« B AENFRREL

ASCEE WIND i FEsRBUH < 8dE, B G R B FHHETHEN R 5 Roe 32

N A RE R AT BV 43 A, A3 20T BIE T2
R, = 0.2731R,,, — 0.0006 (4.2)

B P s B B 4-2 frs

y = 0.2731x - 0.0006
X(Rmt) R==0.282
6.00%
4.00% °
O
o ..
e
.. . °
°
-15.00% -10.@0% $.00%% 5.00% 10.80% 15.00%
------- . g
........... q o
° -4.00%
°
-6.00%
4-2 “EBFER" BTN REEREYI SRR E

B H 8T 7 FE N Ri=0.2731Rmt-0.0006, 2 48 fiti 11 3 i) - 1IE 27 45 ik 2k g Fod 00l [ e 3k
BB FIPUHIE a2, BARGERanIR 4-1 Fos:
41 ABRETFOHEZWRGEE

& 13 H A FUEZEFR K R R T IR H W s 2R
-10 201811 A 2H 2.70% 0.58%

-9 2018 11 A 5H -0.41% -0.19%

-8 2018 11 A6 H -0.23% -0.15%

-7 20184E 11 H 7 H -0.68% -0.26%

-6 2018 11 A 8 H -0.22% -0.14%

-5 2018 11 A 9H -1.39% -0.44%

-4 2018 £ 11 A 12 H 1.22% 0.21%

-3 2018 £ 11 A 13 H 0.93% 0.14%
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3 H A FUEZEFR K KR TOOHA 1E W s %
-2 2018 £ 11 A 14 H -0.85% -0.30%
-1 2018 £ 11 A 15 H 1.36% 0.25%
0 2018 4£ 11 A 16 H 0.41% 0.01%
1 2018 % 11 A 19 H 0.91% 0.14%
2 201811 H 20 H -2.13% -0.62%
3 201811 A 21 H 0.21% -0.04%
4 2018 £ 11 A 22 H -0.23% -0.15%
5 2018 411 H 23 H -2.49% -0.71%
6 2018 4E 11 A 26 H -0.14% -0.13%
7 2018 4E 11 A 27 H -0.04% -0.10%
8 2018 4F 11 A 28 H 1.05% 0.17%
9 2018 4E 11 A 29 H -1.32% -0.42%
10 2018 4F 11 A 30 H 0.81% 0.11%

HEARIE: WIND Hods
(3) THREA % N RS s
A AL A, RIS B R SE bR i R 5 WU R H UGG R ZEAE, RS AT B A R 58
PRl as Ko s & ZIE — BN AN A IR U S R AR IE AL, R IB AR i R AT 45
HAZI A B RTHE AR 2 . A SORE DL SR A i R I T SR A SRR PR “ R
5”7 R AR B R REI . T3 4-2 it A R
*4-2 “EBFEGR” @OSRITBINER

Al 2%

& H 3 R E%j i Schrfiai AR R  RiHEEE R
-10 2018411 H 2 H 0.80% 1.05% 0.24% 0.24%
-9 2018411 H 5 H -0.05% -0.08% -0.03% 0.21%
-8 2018411 H 6 H 0.00% -0.23% -0.21% 0.00%
-7 2018411 H 7 H -0.13% 0.01% 0.12% 0.13%
-6 2018411 H 8 H 0.00% -0.21% -0.19% -0.07%
-5 2018411 H 9 H -0.32% -0.56% -0.22% -0.28%
-4 20184 11 H 12 H 0.39% 0.39% 0.00% -0.29%
-3 20184 11 H 13 H 0.31% -0.01% -0.30% -0.59%
-2 20184 11 H 14 H -0.17% -0.32% -0.13% -0.72%
-1 20184 11 H 15 H 0.43% 0.64% 0.19% -0.53%
0 2018411 H 16 H 0.17% 0.76% 0.53% 0.01%
1 2018411 H 19 H 0.31% -0.13% -0.41% -0.40%
2 2018411 H 20 H -0.52% -0.65% -0.11% -0.51%
3 20184 11 H 21 H 0.12% 0.21% 0.08% -0.43%
4 2018411 H 22 H 0.00% -0.19% -0.17% -0.60%
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T IE H i ik

i 3] H 3 % SRl EARET R RTHE AT R
5 2018 /£ 11 A 23 H -0.62% -0.87% -0.23% -0.82%
6 2018 £ 11 A 26 H 0.02% -0.33% -0.32% -1.15%
7 2018 /£ 11 A 27 H 0.05% 0.11% 0.06% -1.09%
8 2018 %11 A 28 H 0.35% 0.11% -0.21% -1.30%
9 2018 % 11 A 29 H -0.30% -0.86% -0.51% -1.82%
10 2018 £ 11 A 30 H 0.28% 0.28% 0.00% -1.82%

kI WIND $iEE

1.00%

98]

— B 7 2 RitEFaEmE

& 4-3 EBREEHEOH AR 5 CAR T LE

M B 4-3RTLLE W, HE HHA, A R AR T s, HIRIE R &4
fE 0.5% 7/ 47, 1 BB Al 28 W HRR R T Bk, o fm s 1t (25 B AN el 224848, AT 4>
IR AR HEAT BRI M. S8 TEAUN G %, s EFEAE N (<10, 20 AR
RS, BEENFFAE, IWAHBEEE 2 KRG, SRR B, HERAT
ORISR U ) fR e s 0.53%, e SR P 4R ZE [ et il iR 3, (HR X BOW R Y 1)
g5 2 FAHEE BE AR, X5 RN ARG AR — 8. RiHEHNGEEEN
BRI 25 R B R 80, TR E AR DN RRE T RE, B 7R A & AT S RIXFh
A g, I T EERRETPRE, HEAS HZE4SEMR, &2 hE .
XK i A0 38 X 07 U RAT & EFFA R, 4058 3R IR ke, &
2 AT U ) R A & 2R -1.82% .

YRR BRI, TR B R SR NN B ERE, AR SK
Jr it RO Y kTR, SKSE 2 18] R i AR R A N SR B O e a5 10 AR OR ik
PR, Dyt ad T IEE A, ISR REA NAE ISR b ST 2 A X T A A R 5
A BN E — BRI IA] . ik @7 RATHA SR, S iy b
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xR AT B AT A 2 B 4, S SO O PRAL-1.82% ) R THE AL
m R, PERR A 2 52 B 1 # i, BAR AR B I AR LI H — Higa 3%
WS T, HERNRARASEGHE OISR E N EeERI . 8RR
2 DR N IT DR U B A T AR L5 A 157

LR ERTIE, fE “BEFG KAT A G WEREE, B RE X RNRD,
B RIHEAM s R — B N Bk, XA — E R AT AR L AT B 5 (R R AT R A T A
T3 S, AR T2 ) P AR A B BT A o

4.2 “EBR" SRS ARRIR N 5

o ) AL e 45 9% 5 5 A % i U A S A B RIS B AT RN “ [RGB L iR 7 I Rl % BliAS
BI “Rb T R b A 1573 0 St AT R R BT i) P i IRt e 1 N il s, Bt
AT DA R BT I H I GIILER 7 o 78 ] e o7 ik B 110k A Hh R 5 AR 32 2 B AN 3
— AT EHREMFELHMEA, B e HHARA. R A = 2
WEFF VPG LA B A HE 1) B A5 VRAG 9%, DAACTIE 3 7K B 7l AN [0l B ot B lie 20 i) T 22 9 4%
XK o A SR Ot S AT AN S JR BN B 2 Le ], AE bR E s A 5 0.8%(1) L
Bils 55 AR IR AR . R 20 S5 R 5 27 A B AR A T AR AL B BSOAS R o ik T
DN 1 h7 = /N WO F
Cly =¥, COyInt (4.3)
FIHXA AT, GEBEARAE A [R5 B s v 5 H I 3 P B Bk T A

4.2.1 “EiBE¥R" FRIFHZRFERFUNE

ARG BT B BRI, BB SR T AR A R B AT, S5 RE B 4 N )
WE S R, il BT A 2 2 G 1A PR P B K B A, X 04 T A £ DX ) LAt 7 36 £33 7
B A Rl 55 77 R AR AR SR IR o R G0 SRAAN 3 T AR 4 ) S ) (%) 2% R, gk T oK mT
BB A 2R I 5 08 11 25 B2 18 A 1) B B2 4 DL 78 4 R LA, I ont &
AT ANFIFE G P T S m R, 752 B AR AR Y . 4 T 17 e iy o R ] s e 57 73
FHRE

SEHEIE @A R A KT, R IR O T B 0T 5 A A
RIS AR S B e R A DA % 52 A [ ) R 2 s s e PR B R A o AR AT SCORT “ [Rd A
77 SRR EL, SRR AT I RAT BN 36.5 140, B ERIEMAIRAHE, 45
HN: 4 0.5%. B T4E 0.8%. HH=4F 1.0%. FEVIE 1.5%. FTE 1.8%. HANLE
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2.0%. MANNERTE S MBNT D FHENRAT SR S ar ks, BARR RT3 H
N 4-3,
% 4-3 R FARME

i H &8 i)
HRES RARTEDR 2,738.20
it Im2e A 42.4
AT 9% 248
A TER A 25
&R R P 18
FAc s 2 H 36.5
RATFE:HRHA 4.9

it 3,113.00

BRI A e W
BT DA G0 5% 5 1 i HA R 49 B2 365,000-3,113=361,887.00 /57T, il HAEGHER T
fHEBER R 2RSS SRR

& 44 "REBRRT HEGREHSEA Bhi: AT
t 1 2 3 4 5 6
cor 1,825.00 2,920.00 3,650.00 5,475.00 6,570.00 7,300.00

(1) Rk BE A
BEAG b ) SR IR R BE A O AT B A A7 B A AT R B, U — P i
B, HitrEAKXIMT:

361,887= 1,82.5 2,9;2 3,6§2 5,42 6,57(; 372,§(éo )
(1+D) (1+i) (1+i) (1+i) (1+i) (1+)

THHEAI1S i=1.38%, BARAFABACHKIRB AR, (HUb “ B 67 AU 1%
WS, AR I R IETERAR BIA A, I HA R AR B ALK I N A5 57 1A
B, AR AT A5 B I GE T SO AT BRI, R 48 1 Al e A ]
AR T RS Al [ 28 B R I SR A7 THT RIS

(2) B mnRlsE A

HItEAXAT W, G A B S E R G S HUy b E fA, EXMELT, 7
23 JE PR T R i R AR R o TR — R, BT R AR T [ S T (5] 36 3 R 4
PRI, RIS R TR A B . ARE RAT SRR, BTN 10.89, il R KL Rl SRR M A
N 14.16 Ju/ft (10.89X130%=14.16) . R4k [ H 6 P SL et s, T DA E bl i
— MR AL S HN20204E2 A 5 H, X— RSN N 14.38 70, ZMHE LLWTM6H
A% R Y 132.05%, LA “IRL@FE R 7 bl B vk s B he, 555 S bR E g A
1.21 4, Hl4 &N 365,000 X 132.05%=481,974.29 /3 Jt..
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361,887 = o) (45)

(1+i)1-21

THE AT 1585 e Al 95 A 1=126.72%

(3) AN[EIFAR B I R 5% L A

RIS Bl 2% 3k, 3L 3012 5y H N 2 /bt — - B i 38w T 3% I A A% 1) 130%,
PR WA 2 SR 7 SR B BIEEEA . ASURROZ Sk — Bl f, mI %%
st TR L o AR A R AR B I R E A I, 7R etk B AT i A e I S A
LS &

SARBPo NRTLRE MK, PLONEEIRET, RONEEIGELER, THI{E S %A 365,000 /3G,
P1=Po><130% , R=365,000+Po, MK I 4 i th 2 A P1 X R=(Po>130%>365,000)-Po=
474,500.00 J3 70, AN[EFAR I B E I H 2 W R 3R 4-5 Fios.

45 “EEER ARENIERE B AT
t 1 2 3 4 5 6
474,500.00
1,825.00 474,500.00
cot 1,825.00 2,920.00 474,500.00

1,825.00 2,920.00 3,650.00 474,500.00
1,825.00 2,920.00 3,650.00 5,475.00 474,500.00
1,825.00 2,920.00 3,650.00 5,475.00 6,570.00 474,500.00

RAEZ NI ERE, B e AR AR, fegxs “RIEH 67
HAEAN RIS 8 I ) B8 B A EAT VB, BRI TP BR R S50 N3k 4-6 P .
*4-6 “EBER FRIFENERRMERANE

t THRAN i
474,500 129
2018 361,887 = : 31.12%
a1+
2019 1,825 474,500 14.76%
361,887 = —+ -
1+ @A+10)2
2020 1,825 2,920 474,500 9.87%
361,887 = — + — + -
A+ @A+ @A+i0)3
2021 1,825 2,920 3,650 474,500 7.55%
0 361,887 = T 2 >
1+ @A+ A+ A+d*
2022 1,825 2,920 3,650 5,475 474,500 6.27%
361,887 = ~+ — + — + — T -
1+ @A+ A+ (A+dD* (A+0)S
1,825 2,920 3,650 5,475 6,570 474,500 ATY
2023 361,887 = 5.47%

(1+0+(1+02+(1+03+(1+04+(1+05+(1+06

I FIRTHE R LUK B, AT AT A e I PR 2 2 3 SE M Bl R AS . AR DN A R,
“REE A RAT G R R B A I, Y 31.12%: fFEIRERE —F, BRIk
TR BBNERL, LI IR BT BRA AR, N 5.47%. R BIREmT, BloE oA mT
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FAZEE N . HIUE AT L, B2 A RO AN [ 2 X0 285 5 10 T e {5 R % PO R 8 RS, Rl 5%
AN B AT AR SIRE T A, Hobem 5 iR 1A A 22 BEAH = X

4.2.2 “Ri@%%R" KPRt ERAITTE

“IEEER 7 SEhRFEA 1.34 4, THEIHIEIA 2018 4 11 F 20 HAE EAZ prEER
F 2020 4 3 1 23 H M\ BMIESRAE 5 Frdi il . ARAE A 7R A e ml Ay, AR DU
ik 100.27 JG A% s B2 [R1 8 1 2020 4F 3 H 23 H MR B IR a6, & /e 4dkds, it
RORE [l 53 Z AL 859,930 7, IX—AT ARZNA A w] (143t B 86,225,181.10 T, KK
R[] 28 71 I By 332,147,000 fik
96.91% 1 Al FiAEH T 2020 /£ 1 H 2 HZ 2020 4F 3 A 23 Hix—HAMa| 5 , A&
SCR AR RS iR H 2020 4F 3 A 23 HIW AL 10.54 T/ . ARYE DL &, A R
FEB RN 332,147,000 X 10.54=3,500,829,380.00 JG. & HEA I Rt Il &R
&, WREFEmREIEEEAT NS REN KA MM SR E, &5 R TIEREA

358,705.46 /3 JC.
361,887:%, T AF 1=100.89%, R [ 3 A 7 S B Rl R R AR R
100.89%.

4.2.3 “RiBER" MARKERE 2

35.00% 31.129%
30.00%
25.00%

20.00%
76%

15.00%
9.87%

10.00% 1.55% 65704 5.47%

5.00%

0.00%
2018 2019 2020 2021 2022 2023

— T RS

4-4 “EBRHRER TEENERIRERA
gig EOtEERS ER 44T UEH, Bk, BT M B IRR T A R
A B E AL TS DL, 2 DL N BT Ay 1.38%; Hik, BEE B E 20
(I REKC, ] 5 AR Rl B RRAS MCRBRAIG s 35, TET IR S B e [ 2%k bt R 4 30 e it )
LT,  “FIEEAG” MR RA R, A% 126.72%. {Hi2&, &5 Hom A &
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FERET CRBBEL 1E R AR A R IE 2 B AR S A R R B I P R L T A

BT AR, FESEBREHLT, AT B8 [ 9 B8 S AR X B 1457 25 5 3k R 2 i

AR —FRAME S 1T KAT AT i AR R, R 58 4 50 B0 18 i — Ik MEAT A

AR AR, XPPIEOT, AT BRI SRR A, B4 T g

S AR S IR AT B R T o B THE G B R AT Sk Be i H B A R RN, AW

R LU ) B R e, VO DR A ) A YOG A R I AR AN s R, (RTINS B T m AR

SERR PRI A, R]RE R A T AR S VO 2 N . IR B AL 1 S bR il

BE RS 100.88%, &b T AN [F) 4F- 47 4 i Rk 9% s A v 1) s AEL 31. 129 F 5z 1 i B AR 126.72%
Z IR MR B, “REA 7 SEPr e iim A 1.34 4, 2018 i 54k

fiIKKE, HAM 2020 4= 1 AFF4s, [RGEEER R Bik-srduk, “RIEREG7 KRt

RN 2019 £ 5 A 27 H, 270 KJ5, T 2020 4E 2 A 21 H & 6L 01 45K (3 30 BRist 11)

B WANEAERIX AL, AT AN AT DU T R A O I, a0 SR 5 A %

MEATE R HABNFHRE AT, BNHELART & = 1 5 & U, 5 77 5% Bk SR A
b5t 0 E AL 5 BUHIE AT B N R SRR T, EXMELT, AFA

BRI E A AR R . BEE 2020 4E 1 H 2 H, KT 96.919% ) AT T v AR

I, TERBEBEE RN T ANRAE G, AFMEFRRE RS, il 859,930

ik, WA FEIERHIT 8,662 Fiyt. BRI U IA R KM ERA KT, (HEAH

JBEZE AR R B RIS TS W IAE — Mo A0 TOVE TR, — B2 WBUR BB A J AR

WAL, FTREH LA F S T E PRSI, B4 2 AR A G AS TR B < (5] 1 RS

gr bRrik, BAR “BE@Ef7 R AR ER K, B RAIRE TR

100.88%, (H[FII NI ARATES A S 7 A IKIG KA 36.5 /4 a5t 4, FFimad s 2 it

WS IHEE AT B Ay, S B Rl B AR A T I B ) A v A B A, DRI A

N HF ARIFE TR S B RTEE N

4.3 “RiBEER" MNERALEWRFmMI T

NG 5T o o ) 7 A e L A R M A A S A A 5 G T AN R e A
AR BE P a5 . BEASSE AR E TR T T AT 2 ] R B G RE T, tBAE e RE
JE B AR OR AR AT, AR & B SR S5 AT B T 5 Al (e

4.3.1 “BiBFR" XITeTREEEM SRS
“TEFE 77 2016-2020 G R FARLE RIS AR AR 4-7 Fs:
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F< 4-7 2016-2020 5 [HiBiFR B F E M FI5 R B{I: AT
0t 25 e b 2016 2017 2018 2019 2020
Aast 11167.86  14,143.16 19,968.53 22,160.97  26,429.15
1t i 2962.51 4,780.43 8,174.62 8,940.04 8,913.48
FIv A AL a8 S0 8205.35 9,362.74 11,793.92 13,220.94  17,515.67
AR BN o 41.97 316.30 3,359.66 3,297.43 284.91
KAt Ll 0.38% 2.24% 16.82% 14.88% 1.08%
JBE AR A i L 3R 73.47% 66.20% 59.06% 59.66% 66.27%
BT A o 2 26.53% 33.80% 40.94% 40.34% 33.73%
B AR AT I 35.40% 34.02% 35.85% 40.12% 41.22%

BRI B[R O AR S5 45

MERATUAE S, £ “REIBHEG RATA0RD 2016-2017 45, AV A% = /Mg K 1%
WK, X—EHEsF) 2018 4 “EMEA” KITZIG, AR TSR 19 12
TGo T ARG RAT Z IR KA i, BRI w0 47 5 EU B E 2018 4R [R] B
KIgsshn, J& 2017 4E[1) 7.5 5. 1E 2020 Sl 4L fot % i e B 24 4F, %=1 /0 4268.18
Jigt, Sfiisisb 25.56 Jit, FTA BB EAUA BT, K56 L BRR 2 TR R
ITHIKT, N 1.08%. MIEARR G LLEKE, FHGURITHIN 66.02%, £ 1] i Fak
AN ORFRAE 59.36% /r fr, ARG EE IR SE U 1 LL R B T 48 66.27%. IR AT FEfii ) K
17, RGN SR G A B R S sem, H By 7R 7w 2 % 4,
ALK B R e e @ W T H ER AL T AR SRR BhAh, B R T DUE Al
[ 3 7 f5 2 — B B AEAR AT /K, X R TN (53 45 Al BT A 7 8, [RIE I 4R 44 AR
FrEEASE.

4.3.2 "EiEER" KITHRASHGEREN

TEW AR R, R PE s R 2 A 7 W SR e fe br, R EE
¢ 2016-2020 4F [R]85 547 M E I 7 7= A fi R
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43.00%
41.00%
39.00%
37.00%
35.00%
33.00%
31.00%
29.00%
27.00%
25.00%

40.94% 40.34%

41.22%
40.12%

0,
33.80% 33.73%

35.40% 35.85%

34.02%

26.53%

2016 2017 2018 2019 2020
BERE e— i AT

B 45 “BE@RE" RITREEBRENEZ A ERTN
B 4-5 AT, fE “CRIER G RATHT 2 4F, (58I 1 5 R R 4 oA
26.53%- 33.80%, ¥METIX 2 FFIATIPIYB = i fii%. 78 2018 AT #fitfE, A
A PR AR IR T, MER AR 40.94%, mABATIIIMELT 5 M E S . R
TP/

N2, VIR YA N2 S e 2 27 ﬁﬁi:%zig%%ﬁ AV v YA S 27
@ﬁﬁ%@%=aﬁﬁﬁﬁ$ﬁ§§@%%45%#%@$ﬁﬁm$$)Mm

FIRAKXUYH, FER RS T RTINS AR R ARG T B B
PR E, AN 2 A T i T SS ALAT B R AR, RRREAS B A WIRECE Z R0 . i)
PETTHL, 2016-2018 4[5 18 S a2 1) 15 55 P W R 26 4 o 27.81%. 16.56% /% 18.89%, [
I R B2 U RS R A 19.32%. 14.38% )% 13.72%. @I X EL A B, Mk A IX —
FAEA FE R S T B SRS S, BOR T SAATIER, SRR G B A
B . [RI,  “EEEG B BAA R R X S B0 55 BT & B R
RN “RIEREG” AR B, TR I BATH M ROR LI EA . HEHR
BB P, [ T 1 A T R A G DG ERT AL, RT R IR I E BN SR AR B
MILEFAEE, JFARENE T~ AR B SIMRK AT KT, 52m 3] A i fl st 58
J1. Ak, [FIEEEE R IEE 2020 AT Bk AR AL, E s e ] SR R A A5 R I
3G T AR IR ARG . B BOE AR SRS L, & U AR TR R, R T
it 55 RS I R, JE W] DU B A & BA BARRIE N, 5638 7 AR KR ARLEM . @i
ot EIAR,  “ERIEREGT” EASNE MRS T AR B AG R, I B e
(] NV S5 AL AT R . G3IEH, N ARIGIFIERHE T RIFBIFKMF. AR 2 %G
BN IBR SR = 7 L B A B4 buf], AR ISR 1 AR SRR
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sk Aye SBRUL,  “RIBEGT WRATHBIA FARGE L ED, RiG. SiISRE T
ARV EARGE, TR T ARV R X R AR M I 2K

4.4 “EBFR" MRFRmAIFI I

I T IR A B R AT OB b, 8 w0 A0 B0 W 3% L B s = B T
RS BURA B BRARB GE geMRe, 58 @B B A b, AT 5T B A 38 S IR B 1)
WOR o BB AORE 1S B 7 R R RPRE BN 3, IR HZXPIMadn 2 2 /e
f—ANEELWR R, TN ERRIT ARG EEE . Kk, BB RN AR
EBIT RAE 3T InEL 73 A

4.4.1 “EIBEER" SARARNERERN 574

(1) U3 ) R B RS 43 BT
3= 4-8 2017-2020 £\ FRIET L

1H 2017 2018 2019 2020

CRATH) 2[4 )

R FEAR BRI AR 0.5113 0.6746 0.5897 0.5723
BV A A 2 e R A TS 2 0.5113 0.6746 0.5915 0.6428

MRFERE  1-EARRE IR aR R R AR I I 0% 0% 0.3043%  10.9676%

BRI B[R AR S5 45

M EZRATCAE BT A B REEE 0K AR RS M3 Ol S5 U B BN, IR TS )
FaE K, 2018 4F, [EEBEARGRIEESCIIE K. 2020 4, BTN MEL BTt
96.90%(1) “[FliEH 7 7£ 2019-2020 N SER, 2020 AR B3 i i AR 5 24 4
IR A SEL 10.97%. FER RPN T B =25 M [FIT, 2020 AFERIE K AR T I A
WK, X3 2020 FHREARRGR A BT TR

PART #6450 2 T AR A &, PUBTE AN I 5 S B 2 1 v s O 1 B RO A
PUAREE RR ], R GIRAT U ZH A £ R, WRBRE R 3 252 3 n 4% i % I i
oM, 2020 4F “ELI@EEEG HRSERJE, W REER S BRI RA LA 10.97%, SitZ)
MIFREFEIE 10.9676%4:0T, DRI AR B m AURaRe . BARTE—E &M T,
AT A B AT 2 PR A JI R B M, E 2 M AT J e  IAn A AR T FL L e i g, 3
PRSIt =W R MR B HCTH o UL AT DR, R AR B B AR 2 A IR A I AT 4 452 119
RATTZ BB ERAR G R, R EEE “BEEE A7 B R AT FUBAN A I kAT
TREFIE T BONIE F HIKF
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(2) EBIT WIRRERN. 53 1t

I I AT R RIS S S SEBR B L I LA, AT T AT 5 Rl R R R AN . AR R
ASNE 2 (N - RPN S e o O 2 i S R 2V ) S R 2 e 8 QO G P UM A 5
GINTIE,  XoF B A T 3 s 1 e s S R S X B A R e R AR R RE A . S b
e I [ A AR S R, TR CIRIERT T A, AR B A AT
A 98 G A 2 A A 7 6 SR T A A B R (R S

FET G, A SCRBUH I ZATVE N B AR w5t 1) 5 2. 5548 58 4 A A0 [ 1Y)
O, ATRLEE XS EE AT, 15 AT AT BT AL A M, A R RN 2 R e ) 2
SO F AR IR 3R o B AS IR R AT B I IR 46 55 BE A 424 10.89 Je/ e, TRTH AR I
RATJG AT AR e S BN 3,321.43 Jifl. R OB AR EBIT 2 2, KL ER
MRRRE RN 2 F R R E a5 ERHRADESY—, TRHALAK (47
19 B n] A5t 5 ) B4R IR R 55 A ik EBIT 2 2.

AL s e CPREBIT  HKEBIT
TR 22 5% OB R AOEA TR A (4.1

WA A7) HEAH R EBIT MRS 40T -
% 4-9 SR EBIT BREYNITE R

Wik CAT f BREBIT FHXSFRRE
- EBIT (# - A (H#E  EBIT (HEH WER MvESR
fr: J8) {g) &L AP (ATEeft REhes) NER S (©O-@) /

n Al O ) @®

2018.12.31 257,913.00 214,475.00 247,690.00 1.2025 1.0413 16.13% 13.41%
2019.12.31 222,021.00 215,473.00 247,690.00 1.0304 0.8964 13.40% 13.01%
2020.12.31 220,229.00 246,692.00 247,690.00 0.8927 0.8891 0.36% 0.40%

RIER 4-9 R, 2018 SFErIHLfimt st T A EBIT Jy 1.2025 Ju/fit, &t E
FERh AR EBIT 1511 1.0413 Jo/fi% 16 N E 40 s, X RN AT R AT 44 HL R BT 7
T AR R I S 2. . (RAE R bl SR e I, AN R R 1) 22 S 2 1B A2
AT 0. 2018 4FE T EL i RAT 4F, B HE R Rl 0% B 58 jle— IR VERG B, LGS (R AR G A R
RPN 13.41%. BlJS, ZREMAT MR, WAL T AR E g, ki
PRSSRTAE  B R USRI o[RBT 7 47 hBLJS ARG A B 250 22 57 9 0.40%, 1K
BRI Sy [52 38 T8 36 75 AT 1 % f5it < BIVR s i AR B A (el ) B A, 3X — B PR ELAE “ [R@E
et Bt ) B RAT SRk 2 W . AT R R A RIVA S5 M T T A E— 2 L3,
AT DAIE A I 2 w5 vE BRAE M 4 BT BRI R, DL RO T B 4 i o R B 7 gk AT RN
AT S, AHBRT EERBGETE, AT (07 il 5% 75 FRACRRE 208 A7 T 52 1) 1Y) 77 T B B
BRI, BROEE B HEAR H M A RSN IR
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4.4.2 “RiBEER" RINGHRFR D

2016 4, [ HEF AT RIUSEECE AR I AT B2 fUF HAOURFEN U BB 58 i i,
RXAT N TR RERIR, WIS R R, ik, ARG R I
AL i) e RS R RV PR 8 o T

ARG MR e AR TR, HAraET, el DUEE LR IiER 2~ = fit
TN X AR SR T A S Tl e i IR R B e . B, BT
RRATAS B [ 47 BRI, AEAS T e e 78 i N AF AR BRI L o R — PR 5 2 e it
TH, (RSS2, BT B L R, WM B S RE. TR
4-10 7y “IFEFART” IR B AR RF A LE B 224K

= 4-10 “EBEER” RITHIERFRRLAIEL B AR

2018 2019 2020 s
}_‘4 Y rar M o - Ny T?:Hﬁ At e % - Ea%
TommE REEC BRI RAW BRI RARM BRI PRk
Y ow & i ﬁ g e s e M

N N N (1]
= = (%) - e fo

i Rl 50.79 L[ 39.35
1 144,396  51.05% X 144,396 X 108,271  34.26%

ilivw)s C B % EBE S

AT 4 i F7C 0] ] 11.01 FTHE

0, 0,

2 a0 31,299  11.07% a0 31,299 % o 37,917  12.00%
3 L= 16,918  5.98% L= 15,114  5.32% BT 31,299 9.91%

e U mwe S mppy O S
4  HAh 90,229 31.90%  HiAth 93,477 32.88 HAh 138,514  43.83%

%

HE IR [ A AR

M EZR AR LA Y, [ 3 3 P AR A AR R T, AE A RORAT AT e (5157 2 T
bR EIR Je A F] A 51.05% AN L xt fEdilsthhr . BRI AT, BRI
RABALSBCE NI 39.35% 1Kty . EilFREB I B AR (R GIRAF AT
F KRR, RIEHFARI AR SL05%H B L NE 1 “[RIBF 67 o BAlaitgde
T BT IRITaE HEEMER . KRIRRITHERK, RIiTRTekEREhk
ITHTEBAS Y 12.38%, H4XF A IKORAT Ja BB LR R o AT WL AR e S o (&
BUACHLBERE A B B AT MY, IRBUI B BE S 3 iy A& RIS B0, 45 2 7] SE AR
AR RAT R A A, E N E T, SRR

[ if MARER A BV 1) A BE Y e, BRI KRR b9 s 1 IR AN 22 =) 1) B A b
e mBREE . B BHB T, 7] SERRE B IR B A BRI
IMARAG SR NG R “RIBEERT” RATH, JRIEARBAR L 39.35% ) EL I LG A
T BB o /£ 2020 EECBCAE AR, b i IR R e B 2 i X R i EL B AR A
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34.26%, (HRIEBIAR AR K AERL . ERARRSHME T, BEHEEEAN KRR
flg H bn AN g B iR e A2, HBAU R BT LA K IR A7 o 15838 33 h R AT /]
Fefi e Se e AL IR IR 1 A S R IR B

Li bR, AT RTRE TR TT UG, 53 3 A AL o NS 150 T < TR SR R
W UL B R R A EE ), R A R BONE P B S K, R K53
alipERi

4.5 FETEFIEME EVA MEESH I

] He A5 YD Rk B ) AR A A D 2 W IR e SRR B LB e SCH, T AT B BURAT R
NEINEE GG EL W BE S A AR S ek, £ EEd KT b
A EEAL, ASORXS AT OURAT IR, BB 2 E ST R AT o i

AR SORHEE G S INME X — 48 b, 70 Hr 1838 8 AR R AT AT B4 T i Ja 2278 SN &2 4L .
AR5 [ 385 3% 2016 £F-2020 SEH)F IR, A UCRAT I JE 2~ "l R K AE S AR BAT Al #6651
RIS (S, R4 IR S S 1) 3 7 B 43U H B 2020 S5k T aa £ s I 52
Wi 2278 550 . N T A ELEO FU AR, R R PRI AN AT L B . % ] A5 [
R T F AT, B VE AR AR BO AL, RN BN, A R R R
IR

4.5. 1 ZFiahn{EeR

MR TFAEG I &5 Febr, LB INMETE 780 15 R R 7 BRBUE A A, M HE A
HARIL T BRI & BN FR R Be % 58 YA A6 28 L S AT VR . 2RI INE
HARXWT:

EVA = NOPAT — TC x WACC (4.8)
4.5.2 ZiFEmEEISE

(D BifEEEWFE (NOPAT) HIiHHE
I B B AR S A GRS AT A T I A S T DA AR R R e ANE, IX
—FEARENS S i HH A ) B SR B AR o R AR (B 3 T 3o P S B IR HEAT DA T

F< 4-11 2016-2020 FEBEF S ERE ENHEEELFISTEIIZ B AR
g R =g 2016 2017 2018 2019 2020
FanIME RS i 182,826.15  190,620.22  257,913.23  222,021.76  220,229.36
+ 4 %5 % H -1,158.01 -2,306.37 -1,849.03 5,149.80 -1,343.57
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It 55 Fa b 2016 2017 2018 2019 2020
+ BRI R -368.62 -2,062.08 -4,899.32 -35,604.33 -5,354.44
— A M EAR B A A - 0.19 -9.84 8,318.00 8,740.11
—ENLAMEN 9,905.74 9,462.32 8,052.96 1,086.86 1,364.61
+ENLAN T 1,177.91 2,622.46 2,944.35 5,520.29 2,902.49
x (1-PrSBifi ) 0.85 0.85 0.85 0.85 0.85
— 3B I T A5 B 7 1Y I A0 275.56 621.18 1,924.15 2,649.70 2,079.87
-+ 36 4 BT A58 A7 fii 1S I A - 1,308.44 -332.98 -67.48 461.70
WEENBUREENFIE  146,410.38  153,187.22  206,899.06  156,813.08  173,761.58

BRI [ AR AR S5 45
(2) BABEALH (TC)
BN G A BFETR A T R H R AT RA, X — 38R a R O R Bl

HIRAMB R R A G655 NG5 T A MR NBTEALS BT a0~ 7 5.

F 4-12 2016-2020 FFRBIRBIAN B AR DEITTETIE B AT
Wt 2% 48 b 2016 2017 2018 2019 2020
T IAE K 5,000.00 65,688.67 16,563.79 5,435.80 175,336.50
+ KA - - - - -
+ M A R - - 298,241.85 301,714.74 -
+— 4 A AR K - - - - -
=155 B A LA 5,000.00 65,688.67 314,805.64 307,150.54 175,336.50
+ AL Ak BT A S 820,535.17  936,273.60  1,179,391.95  1,322,093.69  1,751,567.07
SREERT AN A B AT 825,535.17  1,001,962.27  1,494,197.59  1,629,244.23  1,926,903.57
+ 3B LB R BT TT AR - - - - -
+ & AR RET 1,372.67 2,537.51 7,215.19 7,482.25 9,655.14
—fER TR 65,265.11 71,526.73 58,655.49 89,728.86 106,115.61
=N A B 761,642.73  932,973.05  1,442,757.29  1,546,997.62  1,830,443.10

KRR B [ T AR R R 15

(3) IACFEIE AR A (WACC) 5
IMBCF I E AR SAYZ I T AR RS
WACC = & BRARA X (i 55 A/ BARH x (1 — FrEBRIR) + B RA A
X R A BT AR S (4.9
B ESRRT R, RTINS B AR BRA Z BT, S S R 57 45 AR R A AR . AR
SCR R JLAT HE K I e R e BT 55 DA BRAR o B8 W8 A J A U@ it [ P95 K CAPM
AR, AFh:
K =Rf+ B x (R, — Ry) (4.10)
EZ RN TR, S HEAGR S, BIASOE B 1 B 657 F 51K
R NI FIZ Re, B E 2-4E GDP B KA AT T [0 E Rme X T XK &
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BB, MTACLIEA A BT S, SELYR 300 Fa1E 97 X f bR .
HARTH R R QT -

#< 4-13 2016-2020 F[EBFIBE M FIBA R AT ETIE Bii: AT
KUK =772 2016 2017 2018 2019 2020
o RS # Ry 2.89% 3.61% 3.66% 3.21% 2.98%
3 KBS Y 78 26 R, 6.85% 6.95% 6.75% 6.11% 2.35%
T3 RS 540 B 1.87 1.49 1.03 1.08 0.95
PSR A R A 10.28%  8.59% 6.85% 6.34% 2.38%
BB R A 4.35% 4.35% 4.35% 4.35% 4.35%
ETAAE N 99.39%  93.44%  78.93%  81.15% 90.90%
5155 AR E 0.61% 6.56%  21.07%  18.85% 9.10%
IS5 3 A A WACC 10.24%  8.24% 6.09% 5.76% 2.46%

HORRIR: OB RIS . WIND HR
(4) ABFHIMERTHE
¥ Bk B B AE B N A EVA=SNOPAT—TC X WACC 1, AJ DLt 5 Y [5] 8 3 i
2016 4F-2020 1) EVAMH, THEE5 R WIT R 4-14 FioR:

# 4-14 2016-2020 F[F@IFRBE L FIEME EVA B AT
F IR bR 2016 2017 2018 2019 2020
G &8 R NOPAT  146,410.38 153,187.22  206,899.06  156,813.08  173,761.58
PENBEA ST TC 761,642.73 932,973.05 1,442,757.29 1,546,997.62 1,830,443.10
IACE %A A WACC — 10.24% 8.24% 6.09% 5.76% 2.46%
Z U INE EVA 68,441.26  76,313.94  119,027.10 67,736.87 128,695.99

e 5REEE EVA MERHE RS 0%, HEAS RS R 2016-2020 4
) EVA{E, VRN BEATEGR, BARTFELE RN T L 4-15 i

#< 4-15 2016-2020 FFENARRAR EFIGINE EVA B AT
F IR 2016 2017 2018 2019 2020
BG4 8 1% FiE NOPAT  137,687.61  86,795.96 308,144.29 295,046.62 143,291.17
BNFEA L TC 376,714.81 823,612.70  1,463,215.97 1,273,114.92  2,145,134.02
IBCE 3 B A il Ax WACC 10.24% 6.63% 6.03% 6.18% 2.67%
2 e EVA 99,111.62  132,213.65  219,921.19 216,313.29 86,046.23
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4.5. 3 BN EZEE TR

250,000.00
200,000.00
150,000.00
100,000.00

50,000.00

FEBIRE  e—Rk A
2016 2017 2018 2019 2020
FE@E® 6844126 76,313.94 11902710 67,736.87 | 128,695.99
—iA R 99.111.62  132,213.65  219,921.19 | 216,313.29 = 86,046.23

0.00

4-6 [FiBIRE 5EERR S 2016-2020 £F EVA ELER

ME 4-6 FTLLE W, KATPIHEGAT G, 55 ) 2 5 3 I e 5 i 2 0 K
2016-2017 4, - P 3558 ) SRS TH AT PR 45k 2 oAb K e, I i
AR SR A SNk R 5 IR B, A 9 A w1 3278 Ml 55 1 sk ol 25300 >R i 5 kR 1) SR T
AR FNERREEK, BATEARGBRIEE N, REMBCFEEARA TR, H EVA 1)
K ETFHES . 20184, AR]EMINE BAEIEK 37.74%, FE R 2018 44 f5
e RN BRI = p, X R BT AR AT R AR B N 1 5 g R A AL,
FAR T IMBAF IR AR A, R — RN R AR S BT, BT 2554 0
HIEAR AR, B—NEARLSEEIEINE —ErEE EIRE 7 EVA 3G, prblix—48
EVA 1) EFAERAEN L. X P RS 2L 2 v 3% 5t & AT e 28 —4F, B 2019 4%,
TEIX — [ s 5 N R BB AE 4L 2018 AF ARG 35k, M [B1 9% 21 n] #4653 R AT R
SERKIE, BERSEE B EB TR, R 2019 SEH L GFIG IE il i K. 2020 4,
AT RAT AR ]G S 0T B Ak Se 22 T, HBE & W] % ot e IO S I A B S B, v
ARG RGN EWAEA IR T RIfEAZ 21 2020 37 b G A msZme, AR EVA
WA, A2 SR =
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16 35
1.4 3
12 -
1
2
08
15
0.6
04 : !
0 03 02 0

2016 . 2017 . 2018 . 2019 | 2020
m— 5 T 2 A — e B ERIA AR S X —e— BRI AL
BT SRR e BRI = 5 A A

& 4-7 Eli@iEi#E 2016-2020 F B EIRIE = AR ARG

LA GG K ) T E oA LU PR JT T . — A2 Bl AE T e #4512 (1) 5 IR AN 53 4

TR TENE LR, AR BEENARTN, @ERREER: ZRINKEATT

, SEEIEERAM, UHE 2018 FEAE R S, 2019 FHEBIH I HE R 5, FER
P A N . Anldd “REHER T HFENTE ST T 2018 4F 11 H 26 HAH
FI6L, FHRIE T 2019 EFF IR, #E 2019 )R, o FH 5565 ¥ S 45 N 1 52 36 33 326
REFIE (—HD .« EEES RIS B X I H & 04N H 52 TE 208 100%, £
2020 )i, B [F w6 T XU I E L ERE R 0 R T TR A
SRS REAFERENTE THRER, N =X EE O ERTE . R
T3 T4 R X I T H ASE RO A AR P Wb N 63.22%,  7E R BRI B A2
Farp, BLZER SRR SR R R AR ON IR, HUEEH, 2019-2020 4, & SEBOH
(¥ 2 Th e 35 18 0 fiff — AR A I00 B K 380 BN I D08, 39 28 A 1) A 18 AR AR 4 v 2
WX ALK AL B3t m) B A R W RIS R AL RS, IRIERAIE D B, B 35K 3 87
ZIH.

XA RE G AER T, B EE N R L E AR RS, B AR
SRR SEE . TH AT G B )28 SR AR B — B iR . BRIk
1 EVA ZAbiash 5 BhEE s A [F . 7E 2016-2018 FHREE R IA14F, I R +F
SARAHATI IR T, BiJE @8 AE A B 2T, BELR G SRR MAER I, H
FIIK A I BE G B 2 AN TS . 32 2020 EFe BB M, I8 B A SE B
Rl BB 17,52 1278, AL RFE 49.62%, XSS fEf5R G 1 WA E g E R
1, H EVA BER TR, BELEEBN EVA TERTHGURAITRIN 2016-2017 4RI THIE K
By, HAE “FREG” RITZ G, BUEEIENEEVSITIRIE ARG, HIE 2020
G RGBEIE AR o
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BTE 2, PREGTRAAT SR 1 RGBS ) B A LM, 2018 4F, A RAT AT EE AT
B AR B EVA 724 T AR, (HAER R HE WBAMEARGRE RS, 2~F
EVA B2 EZAR 7 BCEIFERATH A TSR B8R Dy B RS 55
R le Sk A I 55 T b th A kst , BAIRE IS8 1 IRTT, BEfise e el 7 ike, B
BRESIRE T, KA R TR, BEKE, WEGKITE, BT EERAHSE
Bevt 4, IS 4 E SURCH s .
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5.1 34518

5.1.1 hizx} “BE@%R" MATEHRNUSE

ASGES FAE UL, B R RS BB AN R, i 1 T xt
M A AT PR SRR o SERE N, FESAR R T, 15 3 T e A 2 R A
R T AR 2t AR e s AR DU R T IR T Y, IR R R 5T R ] A R AR AR A S
B Hrp, fEaERAER 10 M2 5 HF, X 34325 H i dka o8k, JFH
FENTRAER 10 M2 HW, R EA e R 4T 7 1EH .

CRERE, WBEXFHIHE KA ESHE OB M AL D B, FERAT)E
W R MR, SEAF R EikERREE, SRR E .

5.1.2 EEMZITENBNLAR AR

R E T AFEMBR R FA T IR A, RIRAT SR A B MR R ik
E T LT AR SR . ARAE DA B R RMBBEREAT (T SRR B, R T 5 A B T R
BN RRAES 1), HRE AR /0N 1.38%. U0 BT 5 B e i 5 10 v # 4E h EA T
RITE A B e T IA 126.72%;  WHERAEANFRIEIRC f5,  Blot AR bl & 77 2L A B 32 =
ACFNBEAR, #BEH PR RIEA . 0] SRR BTG 7 AN B AR T HAl 77
R ) SR TR e e, 30 “RIEE 7 SRhRRl i AN 31.12%, X —1RiRiE s
TIEH P RICR TR A . ARZEIENT, REFNNITHGRGEKEM, Bt
A BRI Ak, LT ] 5t 0 SEBR AR SR A A T H o AR 2 8 . 2R g
BELE RATIHME W TH & E ) R SR 2R AL R 463K, T4 i vl Re iR AL I ik, W)
(N ¥ SRV E s Wl A5 NNl o

RIEFHRULA T, “FIEREG” 'R ATFRATRER M R 10.89 6. AFK
T BONE DRI VIR FE B R, B 10%, 3X— Eb 45 35 B (5 0 1 36 FU oK Sk B iy
PRIEA PR . B SRARBEE, AR IR ERE a2 i, e LM E
EBRAR T R BE ROAS . AR e A R 2R, DA ] R B AR B PR A T AR
B o B [ 2% 3 15 L AR A% B 9 T 3 R B KT 3 B o B 4 R AR, X — 2R aR R
345 oM B 5 TE AN b JBk BT 42 o 6 P (D R R, 3 O A ) B A5 v R U 1 UG o G [T A
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ABATE, A RIRME 7 — R AR 507 2. (R3] H A% IR 1 Ja 8k
HEA EEE S AR E S BBl Sk, (B i B AT R R ALUR, B
X GirE “FEFGT” SEPa A, HkmE gt 7 iirira AR &l
JEESAE R R B8 R A LT 0 XU

5.1. 3 NRIAKEMBZ AN
Siibuy
TrE AR T, AT AR EE i 27 ) AT B B HL O T A m R AL, X
TA R EAREM WA, 2018 4F[FE S kAT iz, SETEI 365
278, GIFAR EH LR BB KMH L. BT UERESST ERGE, R
ITULE AR B AR RIEZE T, @i AT P A7KF o 2 B Rl % 3 1T N3G 24 1 X6
PE IR TE ANl A AT IR A B R E e R SIS R . IEE N GiA B T 4
b B 75 45 M R FE WA S5 KT AT O S 8L ph T B B 2 ) B T3 B F) B BN A5, fE e
RERIN SRS SWIEERNE EZHER R, FT ik, ol R B dE A ik i fib &k
Welrl sk bl e, SRS EmMEHR A YIS TN ER, X—TNFHA R K™
TR RIE R, ST 4ET WM. Bk, FLEEEE AL W%y RSy
IRAIIME 7 55 XU .

gx bBRrid, WEfGERATIERES, #E TS sl, - wRE ERE T
WSS ALAT B IE TSN . BeAh A RIARYE B 5 SEBR IS WL T S & O AT R 1, it
R, AR IRA L KGR HTRE /7 b, #7747 BURIIEE I . T AR
H,  CEEFERT RATRA AR T ARG . A A AR & 7 R B A RS
FIVE R o

5.1. 4 FFRF TR R IEETI AR EE 1)

AT “RIBERT” RATHE ARG RIAE CTR AL, LR (5 38 5 3 5 77

b

R 2 — M R AR S e TR, BAARAELR K — 85 m. EiAFH
AR R = S B R H R AT MR AR . | AT e g R Al B — i oK
B, WERA R B BB RS M SERUSE SR TS e, KR A A2 A L o
FIRESZ BB . DAL, AT B xR A A R RS2 M — B BB ORTE R BB
AR S I 0T [ i AT RS AR D A LRI AT, b T AT A o ] 5 S R
M H I AL SR P AR . E 2016 4, KR iR BNEB SR AR (RHD AR
2 F A [BDE S 51.18% Mk, AL T A i . 2018 R A AR AT 24 4F [l 8
M AR KA IR R, it TR, SRR AR N T # i, ST
U, R b RDE e 1% 39.35% 0 Efilxs “ (R 17 #E4T 1A 2020 AL
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ARG, L R IR 2 34.26%, (HHAZR A AR FE AL . TR A
4758 RO AR A 1) 2 R o 4 I TR ST A S L 4 2k, BHR KIRAR E 0 ARl HH A
EATINE, BTIER T A TR

gx Bk, fERAT ARG R T, B EOE AU 2 T A A RIS R AR
K, CRHEAEA TR ERR, REET AR RPEEFFRE, BMR T A=A
X FEE o

5.1.5 WA RIZREGIAEFRIER

XA R SCHR I ZR G AT R B, IR BEAT PR fimh B8, 8% A "l ERAT AT 2 AT
LESRBREHE, PG ITRAE VSRS G FE. A SCHHa5Emn
fEfahr, B8 7N A RAT RO R e E Laie i, RIH T RA LB
R S 3 10 A S AU B0 H 7 A A A B, SBR R 2 E W SHE R AT — %
B, “IREFRT” B0 I AR A SR G RIS NGl B AR 7 N A R3S AH A A
LR R TEI3 IR 4 [ 8 T 33 A R e R AT JE TR 47, 2 =] Bl S Rp 224
KIFEIE 1 FAT AL ARAR AL 2 7]

ZRERrTIR, REARRATHEGURAT IR LFE R STEIE Y MirEY, EREETH
SERRAME R, AR AT BURATR A F A E GROE P A T AR .

5.2 ARBR

ML, P Al BT EOR A A B SR IR T [ TR i, BRI TR AL B T i iR
AR B MR 0SS ORI VT AR AT R Lt AT AL BE . BB B dr, AT
AR Eh iR AERE T KT KRBT, 8 A dovt n] e it il 55 25 K e 6 4
A AE TR I AF S N B4R B3R, BARFE IR I 1 Al Rk B A, (ELAnll 2
TRHI R BT AT 2 1A B S BhAh, RARTT I AT R B IR AT I AR
B2, "HEGRREITRMN AT KBRS ARG A gL 5= AR, &%
RAT AT RE T BT W) BRI B B G DL R A TR B 3. 74t ETT B fit
RIRATERE S, EAAAE—E X, WRBCR FH SR Z X AT 1A, i ik,
T ULEWTFUE R, AR SO Al A R AT W] e Rl Bt A 2 7 52 0
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5.2. 1 EEIR T R TRFARGSE AR R s XU

R PR R MR TR, WRAT R e, R &, 5 BRI
HOIMK . BN FFEE Nk, Ko AR SOy A Rl ISR, BN OOR AT 8 Ao
W RIS R R, A 2 wREXE AR R T R 1 B A ik i A B 5
Lo e, MM LR B LA B A R RCR s AR EE R, — SN
R BRI, 53— Tt N A =/ R B A . Dk, o E RiE. SEM
RAT 3K, AT LG 33 ) BB B 3h i SR BRI o A IR 8 AT 263K, T BLER G
5 FERAT AR SRR R 23K, AR BIRL BT H o

P E A R IE F ] e o7 AT A, A AT R BTl Bt AR R . TER
BT B RAT R AP IR A, B R B B b =ANJ5 1 . RAT AT BT
RATHARARIL T L], AR 5E 4 MR AR v e G A R AT A6, BARE 2 M 5728
855 Je o F) SEPRME DLREAT & IR, DR B O B AR, BRI =] B BT A
AT w] LR B H Ax .

5.2.2 IR SER B R AR i ds

DL LB 26 A & FIAE R AT LB U Al DU FE IR ) € (1 — BURF IR 26 3K, %26k 5
FE3H B w447 TR B H 4540 o (B BAR BRI Ry, o R TSR 3k 3 il i
THZ, 2 PBORBARX AT FGR B ok HERF IS EE X - ME, 7
e B Bl 2 ) 38E S DAL B AN 0 1 2 25 4 4 1) Rz, SR VE AU T8 T R XU . ik
T F S8 TSR RS, BhaE. & BT SEBC S A5 FO 2w B
AT R R, RAT R IR L YR AT B AT B BB H KRR SR, i X
R ZR P42 Jl S 32 RSB

BBt~ S E Ao 265K, ARt/ B E B AE A Z AR FOA AT e fie, 50,
JEUBE AR NI A 2 2 TR 23 ) A A o 163 3 o 34 P KPR M ARG S L 5 2%k, AT
A 39.350%H) “B@HM” , XAF A TR KB AR KRR L EHIR . L FOLT,
NEVBZR AT DA W e e dhAT R SE , JRUBR T B SR EIR, EREE A
LRI SE I SRR 26k, S B AL SR SKEBUR], fR3P E BB e, B IR Rl IR AR E5 4
KA RAAL

5.2. 3R HEESERENSEEH

MRAT %AW E B R AT sk 8, “IREFGT” #ATF & B ML T B Al 5 &
KPR L. 2 T AR AT AT e i e B m SRt e As, Ak 1 AR BEAS SR, SRt
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TRE MRA S . R E s A s mlk, 9 T ARG MRRE . A, B
ARENGHE—ERE B RET “REEA” SERENHHEIEM . NRSERE
s A AR 7 AR B 7 AR R e I A K T, R AKX R S MRl = 45 2 7l Aok — €
I, JF e A ml BOZR i ORISR, IR G747 IR A2 e il o A 7]
PR B R 28 R, TR AR R il B S ) ALY A o DRI S8 Pl 2 5 5 (1) 53 B %
eI N AZ E IR, g B T BRI RE 0 W U ORAE R I H N B

B5E, AFERESFEIHN, NMERTET IRV, DiESEHMEZ2TE S
DNEVBEAR IS AN, S 15 RE DN 2 ) SR A 1Y) BT AR S5 A4 IR B AE D A M F) AR 38 20 K
1o ZRARNVAEFE TGN, AT A K EE, R B e A I AR
PURTT L K A, ANEIRIERL AT, 5348 B2 6 A R B 55 20 A A5 06 ZB il 2 ) o2
. WRAMMHSER G, BRAER TR, ks B ks E
NBER SRR, s, @rsfweEEEalk, #Efid
KM LT H A RIEIL . RARXAEA e Or 5548 BT e 10 A8 AW 2 =] AL 51
AR, SR B IR R (R [ 77, SEBUR A R s e R AL

5.2. 4 RRAIFEL A RIIMEEM LR

WX “RIEE T BN R FURIL, R ATRGURATRN,  BEXS 2 F] I 55
WEHRREIETHER, BIRTI RN —E MR, (HEBCSRMAE L, BE
R IE LI WA . HENTTHEFRAR . PRl B8 BOR WS — R A R BUR I KA, AT
Fe TR Rz 2 R AT R, BRI ) Al R I8 R e 3 T B Tk AT b B . (B2,
T2 B K S RAT TR M BUA MR T, AR T B 45 &AM R A B S AR A [
WEbR, SEZHTHRRGZEIAT. BEVAELSEHRENATHEME G2 E
WOLRIRTHR T, BV TR et irahst. thoh, AFERULSLETH S,
KIMZFALKIB B 5, Wl dfisr . k. BEREZ MM BT iENds. AEE
P25 9% = BURE 5 Bl i 20 TP 2 B oK A U, [ I DR e 58 < (A B8R, S Aol f
R SERIRAZ T

5.3 MRAEERE
78S 3 B30 T 3 R AT AT RS AR AE A A R, S5 S BRI AT R £

IR AT B RN EL R AT Ja IR BE RN, 7 Ml R A — 2 R IR PE, 77 ZAE 4 5 it
Foon ATt . IR BIBE TR T RISCZE, N2 AR SCR A Y A AE 32 ORI T35 =
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TR 8 AMPFEIMRGEE . BT IEFRIBRE], b AFRAE A I — T4
TIRRI, AEEA SIS RA PRI, R, ARIORAESS & “RIEEGT H5ERs

[ag=wplw
1 W5 23k BT HEAT B IR NI4T, B R WL SR B 8 diE , AT DR — 2B AT
FEAEDT .

51



&30t BT ASREHIRT

B2 3 HR

[1] XUEFES, BRUS, B 8 S AT e 3 5t 23 AT BN R S I B8R AE 9 [3]. 52 48 T.#%,2006(01):62-
69.

[2] =A@, 205 SCARE BTl A m]RAT A KIS Sk it —— L “aei i 7
WI[3]. 4 AR 45 5 HE,2010,24(03):133-138.

[3] MREETE. Al i RATRISN S G R ——2 T “fRidai” MR 0] SRR
JERIF5T,2019(03):64-71.

[4] 1% 58 R E BT A w) AR ot 2 b s AL L —— B TR AR 0. &5 5
E TR 9T,2009(02):25-29.

[5] Z=AFRE i AR RAT A A Rt ) Eh AL Ja R [3]. 94X 4k, 2016(07):50-51.

[6] Z=tbaf. b 2wl m e i oi J R B AE 90— — ALK AR JB0 AT 6 8 07 o5 i % 52 94901 [9]. 04
238 1,2017(14):11-15+129.

[7] ZomE. FRE b A w] n] o ik ot M Sh LS 05 s —— RL AR R T A [9] 48 A = T
b A B 24 2 4, 2015,33(04):116-120.

[8] ¥ J3,5k T2 . o] %% e s &) {5t #7246 PPP A5 X b ) 81 3 iz A [J]. B B & B o
%7,2018,38(03):227-232.

[9] XIE-F XF MAREH ., A5 A S I [3]. 5 # % +,2011,24(05):78-88.

[10] 5% 5. w4 it 5t 5 b i A 5] i3t 78 [D] WL K %%,2018.

[11] 5 &~ A0] KW W] % £t 23 R AT A1 5 s 1 24 W) W0 5% 43 BBt 2 [J]. L 7 W 48K 2 2
1#,2006(03):124-129.

(12075 B2 T, 2% /0N i . AT 5% 30 57 27 Rl 5% 60 A &) G RS2 W S AE 4 A O] 6F X &
15%,2012(05):115-117.

[13)F 7. NHR BRI AT i £t fik 0 R4 91 [D]. 22 1800 48 K %2,2018.

[14] R RN 7. RT3 ot ik 9 6 e A b B S 8302 e 9 [ D). g 71 | 18 K 27,2020

[15] Ji ST AR AR S [ BT A R AR R AT S “JRT IR ” VS “ARBERCA” [3].+
& Tk £85F,2009(08):141-151.

[16] sk AR, H 5. 17w AT A5 AT RN SAIE 73 A [3]. 0 22 38 17, 2016(23):26-28+129.

[L7] AR, 40, R QW RT3 1 248 5 W] e A RAT I RORERIE 7 [J]. 791, 201.3,32(01):42-
46.

[18] XU~ A w) R AT W et 7 R 5% (1) ShATL 43 BT [9]. W 238 TR (P% R i), 2005(12):117-119.

[19] T2, T A5 SR AT 4% {5t il ot 0 b 17 28 &) 13 3 0 4B IR 52 1 2 S5 R 2 A [9]. [ s 4 Rk e
%%,2011(05):74-80.

[20] 5k R k. T AL RAT IR . E 5 2805 A 2% LU e 7 [D]. A6 R B T K %%, 2016.

[21] X1 % J3 S Ak, B0 2 5. v 6] A £ 2 10 TR [l 2 2 2807 % HG 52 Wil XL 3R A 92 [9). R Gk
2 5% 2019,39(03):425-436.

[22] il k. ] e 48t v v A7 23 o) A e 459 WS 2t ) B I LR I [9]. 2 11 9, 1998(12):35-36.

52



sE3H BT REHEERAL Y

[231x) <& 4, J# 52 87, b g AL 3R B BT 2\ AT R e £57 o5 mil BR IR) R RIE AT [J]. &8 O
f#,2008(11):68-70.

[241 9848 &1, 7K T 1A Ay R RT B it 25k 8 T FL O 2 o B el —— R T DL SRR B [ 3
28 ] B 451 95 I R BT FL[9]. A B ok 42 57,2012(05):122-134.

[25] 4+ iz e b 17 2w IR P R B i 4 e A [ ] 24 AR 57 (1 =1 H),2008(03):24-25.

[26] it F ] e 5 57 17 306 RAPE SIHIE 70 A [D] WL oK 52,2021,

[27]Myers Stewart C.,Majluf Nicholas S.Corporate financing and investment decisions when
firms have information that investors do not have[J].Journal of Financial
Economics,1984,13(2).

[28]Ross Stephen A.. The Determination of Financial Structure: The Incentive-Signalling
Approach[J]. The Bell Journal of Economics,1977,8(1).

[29] Stein Jeremy C.Convertible bonds as backdoor equity financing[J]. Journal of Financial
Economics,1992,32(1).

[30] Igor Loncarski,Jenke ter Horst,Chris Veld. Why do companies issue convertible bond loans?
An empirical analysis for the Canadian market[J].Canadian Journal of Administrative
Sciences / Revue Canadienne des Sciences de I'Administration,2008,25(3).

[31]Van Arsdell Paul M. "book-review"Raising Capital with Convertible Securities[J]. The
Journal of Finance,1956,11(3).

[32]Jensen Michael C.,Meckling William H..Theory of the firm: Managerial behavior, agency
costs and ownership structure[J]. Journal of Financial Economics,1976,3(4).

[33]Green Richard C.Investment incentives, debt, and warrants[J]. Journal of Financial
Economics,1984,13(1).

[34]Brian J. Henderson,Bo Zhao. More than meets the eye: Convertible bond issuers'
concurrent transactions[J]. Journal of Corporate Finance,2014,24.

[35]Robert S. Hansen,Claire Crutchley. Corporate Earnings and Financings: An Empirical
Analysis[J]. The Journal of Business,1990,63(3).

[36] Smith Clifford W. Investment banking nd the capital acquisition process[J]. Journal of
Financial Economics,1986,15(1-2).

[37]Inmoo Lee, Tim Loughran. Performance following convertible bond issuance[J]. Journal of
Corporate Finance,1998,4(2).

[38] Bala Arshanapalli,Switzer L N,Fabozzi F J,et al.2004.New Evidence on the Market Impact
of Convertible Bond Issues in the U.S[J]. Ssrn Electronic Journal,3(3).

[39]Roland Gillet, Hubert De La Bruslerie. The Consequences of Issuing Convertible Bonds:
Dilution and/or Financial Restructuring?[J]. European Financial Management,2010,16(4).

[40] Timo P. Korkeamaki,William T. Moore. Convertible Bond Design and Capital Investment:
The Role of Call Provisions[J]. The Journal of Finance,2004,59(1).

[41]Fama, E. F. The Behavior of Stock Market Prices[J].Journal of Business, 1965, 38: 34-105.

[42]Roberts V. Harry.Statistical Versus Clinical Prediction of the Stock Market[C].Center for
Research in Security Prices, University of Chicago,1967.

53



sE3H BT REHEERAL Y

[43]Harris Milton, Raviv Artur. Corporate control contests and capital structure[J]. Journal of
Financial Economics,1988,20.

[44] Grossman Sanford J., Hart Oliver D.. Takeover Bids, The Free-Rider Problem, and the
Theory of the Corporation[J]. The Bell Journal of Economics,1980,11(1).

54



B 5

WA miul, 5 XIER, JMFEAELEERS BUE 7, W RO
2ok, AT ENAE, AW ARKRIR, &2 HE2 K.

2019 FEFBACITIS 70, I &8 B 1 K220 2 1 i i AU F- e E R
R A BT BIRL A ST JERILUIE RN T A RFA T, BETUENZ, EXHE
K, AR, FEE TS REAREILS, AR TR A
ZI#R R 53 0 SR U (A AE

R, g, MELZIMA G TR AR, JERAE ROV FZ I A
A, MR SCEERNE - REEBIRIFERN R, &8, &E0E 12200 B KR E
55X 0. AR EEERES, BB R AR, P05 A8 SN R Ly 3 S
38T FEIN ™A AARVE K& S R B R BB . B, FRHR A FR 2
RIEFEBRIUWE SR

BFHE N B EEEUEKITHEEE, ERNRESPKIEEREE SRR, B
PR, KRR R RESLHEE. FRZRIFRAAL, BRI D A FH I X,
ARSI R BRI /T

i, BOHRA. BERAE=E, FERIOARKN “ZIAK” , BHEEFGRINEA T
Ko RFHERmMIETIR, SRTI, PR SFARI, PUBEANTABRES FE IR AR K.
AR Z BB RAT, AERBE TR A S S MR RE A R . B, SRk
AL, RFEHEIMSCRE, BERESX B ERIRE. SR MR,
REAG RS AT C IR B A T AN R B AR Z I 8] _ BB 2. WHlsERK! .

PRI A N, BB RS, LoKHE, &5, Ia2H !

55



(=R

(1) FEAIEH

FEE, &, 27%, HEpEhdn

() #ARGE TR

2017 fEENL T2t & Kot 5k, SRTEEEE 20, 2018 SN TAE,
IR T HaR L e BB SIS S5 T A IR A AEER, FEMNFEBSS &1 TAE. 2019 4 7 H
EAEA T RS S], 2020 4 3 AT R @ s - b a R A A,
FENFEM S TAE.

(3) AR B BUs A PR AR 52 S 1B

SOVRAE 21 1], Sy 43 4y, HAEAnRE Sy 29 4y

56



BAAFARFEMEAREFAILX
SINRRIES

R A %% 2 ) -
b it E a4 A5 77 18) W42t E ik
5 KIEiE:

HAKRRTER, ZAEELFAERFNGFRLES, ARMGILEFITH T
E I AR AR A IR R FE SR R R, . B AL ERAR AR
RAA G T FAe BRI L, RILELFERHE, FRBERRZ. AT ERRTTE
5%, ARy FAILAFFAE, T/HES0H.

3 i o A [ 38 iR i T A5 i A A9 aR T AT, AN BB AR 69 K AT R AR AR
N TRAEARE, BHTERTZIMF LT RKITER, FHNIRETHEXK
B OEHTERTRA, PRIET NS EEAR GG, T 8469 L 4T EP N 5]
R AGH, BB LEE AT EBH A, DA TR E AT AL by & a4 in R
O TRALE, TR —RORE, AR AN 8] 8 T 43 R K
THBTE Lo

IR TIFE, SFLRGEFHA — KL, TRA —CRE, TR
AL AN B B9 T AT R RAT R BT o

wsonas P 1247

2oug 05 30 g







