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Abstract

ESOP originated in the United States to solve the growing gap between the rich
and the poor in the mid-20th century. In China, ESOP originated in 1980s, but it was
stopped by the China Securities Regulatory Commission in 1988. Starting from the
Third Plenary Session of the 18th Central Committee of the Communist Party of
China,the ESOP has entered the stage in China once again.On June 20, 2014, the
China Securities Regulatory Commission restarted the ESOP. As an effective
incentive method for enterprises, ESOP binds the interests of the company and the
interests of employees by allowing the employees hold the shares in the company, so
that the employees have the dual identities of the operator and the owner, and increase
the motivation of the employees to bring more benefits to the enterprise, so as to
realize the unity of the interests of the company and the employees effectively to
achieve a win-win situation between the company and employees. With the
continuous progress of society and the continuous improvement of China's capital
market, employee stock ownership plan have also been favored by more and more
enterprises.Listed companies have presented a variety of plans to promote the
development of ESOP in China. ESOP not only enriches the incentive channels for
employees, but also helps to realize the effective unity of the interests of the company
and employees. However, due to the relatively late start of China's ESOP, various
laws and regulations and relevant policies are not perfect, resulting in the
implementation of ESOP in China's enterprises, the proportion of benefits to
employees is not high. On the contrary, a considerable number of enterprises
terminated ESOP for a variety of reasons. Therefore, the purpose of this thesis is to
find out the deep-seated reasons for the failure of the implementation of ESOP
through the research and analysis of the failure cases of ESOP, so as to promote the
implementation of ESOP in China,and improve the relevant policies related to ESOP.

The author first introduces the background of the implementation of ESOP in
China, and sorts out the general discussion framework by reading a large of domestic
and foreign literature to make a basic judgment of the ESOP. Comprehensively use
the methods of literature analysis, case analysis and comparative analysis to expound
and analyze the ESOP of the first phase of Fujian Dongbai Group Co., Ltd.,and
combine the case with the current situation in China to draw the research conclusions
and the corresponding enlightenment and countermeasures.

This thesis is divided into five parts. The first part is the introduction, which



mainly introduces the background and research significance of ESOP, and
preliminarily understands the implementation of ESOP in China. Then it combs the
academic research of domestic and foreign scholars on ESOP, determines the research
ideas and research methods of the article, and determines the discussion framework of
the article. The second part is the theoretical basis of employee stock ownership plan,
reviews the definition, classification, characteristics and application mechanism of
employee stock ownership plan, and then expounds the related theories of employee
stock ownership plan. The third part introduces the implementation process of the
case in detail. This paper chooses to analyze the first implementation of ESOP of
Dongbai group. By analyzing the background, motivation and specific process of its
implementation, combined with the company's industry background, by comparing
the business situation of the same industry, combined with specific data, it comes to
the specific manifestations of the failure of the company's implementation. Firstly,
after the implementation of ESOP, the stock price of Dongbai group plummeted,
making employees pay;Secondly, a large number of internal employees left the
company, including senior managers who participated in the plan; Thirdly, compared
with the net profit of the same industry and relevant financial indicators, Dongbai
group's business situation is backward. The fourth part, combined with the case,
analyzes the direct and deep reasons for the failure of the implementation of ESOP in
Dongbai group.The fifth part firstly describes the research conclusion of this paper,
and based on the case, deeply analyzes the common reasons for the failure of ESOP in
China, puts forward relevant solutions, and puts forward targeted suggestions.
Specifically, this thesis is mainly divided into five parts. The first part is the
introduction, which mainly introduces the background and research significance of
ESOP, and preliminarily understands the implementation of ESOP in China. Then it
sorts out academic research of domestic and foreign scholars on ESOP, determines the
research ideas and research methods of the article, and determines the discussion
framework of the article. The second part is the theoretical basis of employee stock
ownership plan, it reviews the definition, classification, characteristics and application
mechanism of employee stock ownership plan, and then expounds the relevant
theories of employee stock ownership plan, and analyzes and discusses it on the basis
of theory. The third part introduces the implementation process of the case in detail.
This paper chooses to analyze the first implementation of ESOP of Dongbai group.

Through analyzing the background, motivation and specific process of its



implementation, combining the company's industry background by comparing the
business situation of the same industry, and combining with specific data to get the
specific manifestations of the failure of the company's implementation. Firstly, the
stock price plummeted after the industrial holding scheme,leaving all the holding
costs of employees in deficit; Secondly, a large number of internal employees left the
company, including the directors, supervisors and senior managers who participated in
the plan; Thirdly, compared the net profit of the same industry and relevant financial
indicators, which shows the operating form of Dongbai Group.What’s more,the
implementation of the shareholding plan has not been significantly improved.The
fourth part analyzes the direct and deep reasons for the failure of the implementation
of ESOP in Dongbai group. The fifth part first expounds the research conclusion of
this paper, takes the case as the basis,deeply analyzes the common causes of the
failure of China’s ESOP,puts forward relevant solutions and targeted suggestions.

This thesis argues that the implementation of ESOP in Dongbai group for the
first time has failed because of its unreasonable implementation plan, too few
incentive targets, poor incentive time selection and the use of leverage. At the same
time, employees bear the equity cost and related taxes and fees, which leads
employees to take too much risk, contrary to the original intention of the plan, and the
plan does not correspond with the strategic layout of the company, thus reducing the
enthusiasm of employees to a certain extent. In addition, the relevant laws and
policies are not perfect, and the lack of necessary preferential policies is also one of
the reasons for the failure of the plan. On this basis, through the analyzing and
summarizing of the case of Dongbai group, this paper puts forward the following
suggestions: firstly, enterprises should pay attention to the incentive objects of ESOP,
and use leverage cautiously, so as to reduce the risks borne by employees; secondly,
improve the vigilance of employees, and avoid the blind participation of employees;
fully disclose relevant information, protect the rights and interests of employees and
implement ESOP. Thirdly, the ESOP should be combined with the company's strategic
layout; finally, through improving the relevant laws and regulations, standardizing the
details of the ESOP, giving certain tax concessions and other reasonable suggestions,
in order to optimize the formulation and implementation of the ESOP and promote the

development of the ESOP in China.

Key words: ESOP Agency Problem Fujian Dongbai (Group) Co.,Ltd.
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2017 412 H 31 H 16 REE. MFL Rt FRR. HZEME
2018 4F 12 H 31 H 9 Kya¥). ZEAE

HAERIE: IRYE AR T R P IR S 03 THBTHRIAR e A~ 5 BB A5

MY 3.5 WTLLAE H, AR P 4R v 300 03 T RR IRl R0l oxed S A T R P4
BEAEA WD, s i U8 BN 7 60% el & AT, MO Bt R i A 5
A DUAIIB e TR 45 03 e R A 2RI R, BN R B VR B3 v Rl ) ok
e

(2) = INA FEHR

B T BB SR AE, 2017 SE0FhR, AR AR KARILL B

S 2P KEFIRAES (i 3.7) .
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AR L E
500
400
300
200
100
0 f . . .
2015 2016 2017 2018

Kl 3.7 REER S E RN
B AR EHEH] 2015-2018 GE4F B o 11 45 5 0 pr 45

WRARE 3.7 FTUAE H, 76 2017 SE 200, %A 17 2 R BUII N B 2 5
Bl BT, JUHRARIR L, S, (R 2017 4, AR DL RS FRK
L2 NBCERAE N B, JCHGE AR UL ENEUN 322 TF4%] 282, A 40 /4~
PIER T RER, AR I B TR R AL BN A, RITTE R T K
=3I NP/

3.5.3 HEERT, f@E WS E
IR B AR St B3 R RIS Al 1 2 B S Fe AR an R 3.6 AT

% 3.6 AR 2012-2019 FEIF 5% FEbx B |G
4 55 Fa 20124F  20134F 20144 20154F 2016 4F  20174F 2018 4F 2019 4F
S8/ vas 1,564 2,262 3,458 4,853 5,526 6,208 7,195 8,398
S 412 1,120 2,145 2,887 3,611 4,076 4,678 5,718
R 37 35 159 41 20 40 28 29
(53 et i 3.077 3.047 3.583 4.217 4.086 2.164 2.423 2.615
R R 0.109 0.106 0.476 0.1197  0.0505  0.0337  0.0327  0.0349
KEEN

=77 -328 -166 3 -58 -126 -106
P4 It 5 A

BAERIE: K AR 2012-2019 F4E 5 iR

MRYE R AR 2017 4R, HafAEAERS F R gn 72 T 2 =k S
A S U EIARE N 63,377.40 30T, AHRSIEEFR S\ SN I
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T 30,017.81 J376, XPAAMNLSS A2 o Al E RS TR N R BT A RIS,
{H R 22 W) S it 2 7 AR vt R4 R o0 R A T BE A\ B3 T i 1 S b EEAS
IR 4 E St 53 TR IR 2 R L G204k, A SOB 6 540 B BE A F] L 53R
th, WEFETWRZHW KA T Z0EE W, T Mo fEE, A
SCHE BN L i, 2R BRI A E RIS W 55 BOR AN RIAT ML R 47 LA, B
IR S A 4 U0 55 48 Am -5 R 47 Ml A [R) 3A A S 53 T4 I o) B0 T ke adb A7
b

(1) HFREF

R AR B 2 TR R B 2 H 2 13U 3T, g 52 TR e 5 A
Pl g —, M AL K E 2 U R, 04T 28 B S22t 61 T RF i)
AT JE (4 R (AR A0 R DL A b s B 53 T RE I U1 RIS 8 S s 9 T 5
U RREAT 20 A BU B, A S B A 1 A B FEAT W ek DL R 5 2R A AR B 2
QBN ERFH RIS 6 KA 2012 £ 5 2018 EFFFER TR E
LA ERE, WK 3.8 frx.

1

| Tl

2012 2013 2014 2015 2016 2017 2018

17 = =

0’_|7

K 3.8 [ HBEEEIT I 2012-2018 45 F)iE
B RUR . 22 2 B

MBI AT LLE 7R AR B A 05 R 7K AR AT R B R 5 IR A B
B, HBESEREBETWIR LA A LK 28, SR Ak AE 2017 4
St 3 TR T R A BR SN 51 T o Ak A SR BB 2 (U s o AH R, St B T
FEREUT RN M AE BEA F A RIE 1 OO B, 6 EAT I At Al AKkoRE R T ()4 A1
7E£ 2012 £ 2 2018 4F [ — B 2 IR KB, JUHAE 2017 FFEGIEN ., HEK
By BLORAE 2017 SFA BT T B, AR BEARBE SN, ERF I R AA i A A L A
Fa. MEIE R AR E] 2017 FEAEAR AT LA A, HT o w5 e PR AR SR 5%
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FEEEARTERITRAUEGAR

WAE R A w] EZE RS, FEASSIFRARRIBCRRET . B, RALRA
PRSIt 1) 53 T RE IR IR A REE g Ay SRk B 22 BRI

(2) BAIRETIH LR

IR A A St £ TR R TR e 26 H B2 RN 53 T, Dy Al s ok B R Wi
ai, JFH, BARRZHEASWAAENEH, RS8R HEE— I FTER
P E bR B, @I58 2R 1 A B St on T3 vk RIA0 fa i & Rl ge /1, vTRLE
e R IR A St A2 R ER T T A E RIZK P o AN SCde B S 28 R e 7 1)
I =t e bVt = | AE Sl B IR E S Rl v B SV WS S A (417 BB PN SYP 8 TR
TR BRI AR e I sEme, [, 5 [EAT Mk A [R) AR SE i G T4 I 1 Xl i
TR AT A RIS AT

RHEEHE FFFHEF PRI 55 Fabrin TR R .

3.7 KEERFSERMHF 2015-2018 F 5 & A GE 165 B %

2015 2016 2017 2018

AE%EH T RKE%EE BN KAafd TgE KAagl B
=g\ |AE Y 8 B 2.54 3.82 6.74 3.18 10.32 3.57 9.22 4.59
AR GRS 2.61 9.26 10.23 6.26 17.39 8.95 10.76 11.01
B AR I 1.40 6.36 5.08 5.48 8.83 6.15 5.85 7.55

VACIED S PIESE g €

—— B
—— BRI E
—A— BRI

16 1

121

%>

DA

H

T T T T
2015 2016 2017 2018

K 3.9 R EEER 2015-2018 1 F A GE S % TTERR
VACIED S PIES P g €

K 3.7 WA, AREERE 2015 FREEFR A, HiEB T 2.54%,
Z A E RPN K, BE 2017 4, HENERIR G 10.32%, FEEEEAT T
%o MR AR AR 2017 SEERE R, BB FERIE IR KA FER R,
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FLGE TR UGN, R, AFIAE 2017 S50 R T REB TR H 2 R g
JIHR AR T —E MR ER o R ERFH, g id R 2k A8 0P
Fa, WAHBKES, Bk 2RI KAES . 5= m 22 — N e e,
HAUE 32 A 2 7 T R R L RIS, b 8 R BE T KPR 4R B i %
FEUS AR ZEAE 2015 FEITAR A7 Mk N AR A ML 35K, AR 2.61%, Z JE{ES
DU K, 1E 2016 SFRHEE T EINHF, B HE B =G R O AL 2
T 10.23%. TM{E 2017 AR E IS 7 0 THRABRVERIE, Haf 58 7= U o 22 4k 28
TREEE N, HBAELE 2017 SE 5L 17.39%, {HAE 2018 SEH AT M, HEBEESE
KT ENFH, N 10.76%. 7= F 4 BB = Hi B 28 4 St 53 T He vk Rl iy 5 10284k
5BV B AN B P i o e — B, LB AR T R HA R St o3 TR Rl i
W, BESRFEBUATLE 2017 S Fr B, (H21E 2018 fFfF 2L F R . DL g
R B TR T RIFE R A N A B T4 A i s R e 77, 3l 1 Ak BE A
FIFHEETT, (HA2REE 1 TR RIBE IMIGIE, R B &R S &R R /A 5%
BPRITIG RN IS . BARR B & iR A e e hs Sk 230 E TS,
H L sh R, AR | 58 85 BRI, N 425 ER H B SR 2
TCHRE, DL B s KUK .

Zi b, AR AR RS ) 0 TR RIFE R N SR T T ARl R e
{HE Bl & TR E B EIIRIE, 120 RIAE 0 TR R X — SR T I, T4 7
T TAERAR A, 5 BOHAR A A8 R 1558 7= R 2R DL R B8 = R %
BIA TR PR, %0 TR TR IR BRI R H B o Al i 2 R e

(3) EEfiRRE I ELER

EANLI H &8 s F, RE IR SRR IRE R IE W 4 R4 8 8
TEBNHIREE . 3 A b B 25T B 0 mT LADREICH] Wy £l 1 5% 4 A e 15 IR, T
DA HE AV IE A B RE

% 3.8 RELEM] 2015-2018 - JLE05 RE 10 55 4E A i &

2015 2016 2017 2018
A% FE O RKE%EHR BN KAKH ErE KAaKR B
msh 1.55 1.80 1.55 2.20 1.48 1.11 1.15 1.01
HB R 0.48 1.70 0.36 2.11 0.43 1.01 0.44 0.90
ATRS IR g 0.64 0.47 0.64 0.40 0.63 0.47 0.68 0.47
&R 2.82 1.89 2.79 1.67 2.74 1.87 3.17 1.89

HaARUR R s
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—

T T T T
2015 2016 2017 2018

K 3.10 ZREEH 2015-2018 FEEELLHERE 1 & T bR
VACIED, S/ PIES P g €/

XPTARRYL, BONAEERRBIER 2. 1, S IRERIX — g REA R
MEfiRe /1, XReIR IR A SRS % 4. R AR sh LA M 2015 4
THE, —BEBETRE, 2017 4 /ME TR, 1£ 2018 4N EIEEZRTT, Mzt
RGP AR E, RN A2, RELBRT = AR5
HAEFEATI R, 7F 2015 4242 2017 SRR thika e, WA K RMBsh, mAE
2018 S HT BT, Rk 68.49%, kim AT KA. BHIKAT L, AR E SR
TR T 0755 T, AL e Bl T o LRUIC, | T 95 M 5% 7 EEAE e IRR N iE AT 12,
AT b2 38 hn Aol 1 5 5% RV o 2R 1 S AT A s 3fe 8 5 £ AR EL B, — ekt
ANV A G SR v, RRAE AL I S AT AT R OR, FRREMIE 12K A AR RIS bR T
it 55 R

DA b &5 53R B0 75 T 4R A1 St 1) 63 T RE A v R T Aol (9 B 5 e 0 R I Ak
BIFARIMER, ARIES 0 TR R G, HAZRGIRE 1A B R, kA
ANV AR GE R, PARGE XS, R, B R TR R38N R B S
A5t RE J7 s RAL B A FH o

(4) EIZRe I

EIE R I — R IR AR H & B 1E 3 b & TG RIs AR . 5 HAR R )
W5 HEbn i, — R IR E S Ae 100, DRAS SCHE I B E IS e T B 5%
bR A 3% BT L B R bRk 23 A 2R B AR TAE S B TR I U RIAT S B IS RE T AR
1k
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3.9 KEAHNR 20152018 £/ EIE 681 55 4RIr Bl & AL %

2015 2016 2017 2018

RAER A KAEH  TEH RKAKB BEHFE KA%R B

IR 0.46 34.10 0.72 34.69 0.89 25.56 0.84
[ 7 % 7 ) e R 5.07 7.89 8.84 7.24 8.85 5.48 4.47
S R 0.35 1.25 0.54 1.12 0.61 1.21 0.39

MUK R 511.03 225.06 474.85 142.22 209.32 112.78 60.22 101.85

24.92
5.59
1.28

i ARUR R s

—e— RO %
—a— S A

i —— BEEREE
300 1
@

150 - \

107

A
-
8- /’/‘/w \
-

F
i
6 _ -

24

T T T
2015 2016 2017 2018

B 3.11 A EER 2015-2018 1 515 B8 )1 & TidE br
Bl kIR E 2 e B

H R ERATRD, R E SRR 2015 G0 RIOK 28 ol e e, HAUE
TR 511.03%, 1T [F] 3 R TR S 1R 2SO 3 2 224y 225.06% . Bl fE #8 2 I0 T
B, 2016 422 2017 4EA], 7R 1 A2 A BSOS F A 2 1 B BE e, PR i v
ik 55.92%, FFHAE 2018 4%, 7R H A RO 7% 2 1 AT E R, AR
60.22%. [l 5E 5% 7 J& i A2 ] LA [ g 95 77 R RO, 2R B S A1 [ e 2% 7 A
R AE 2015 FEIEUE, UM 5.07%, 1E 2016 4EHRE F T2 8.84%, 2017 &F#aT
Fare, BEE G THRBOTRIBUE BIIIGLT, 1Z48AR7E 2018 SN R, FRIERIA
49.49%, [H & T A RAWFEZE 4.47%, (KT 2015 4K F. MLk AR %A 5
it O3 TR RN B T H, FL] e 55 77 i e e AR SRt 2 BRI N IR, (B2
HAE 2018 FZIabr L2 E FTieTt. Xt FAREAREMAR - REER, RAE
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B BECT R, SR BORIRE RS

P M 45 SRR, AR 1 5 St ) 03 R ORI A S T H ik (5 I8 RE
71, AESERETHRIE, HAHRW 55 fabr e AR mE AN B G, I HL S vH R B e B 0 i
i, EE RN .

£k b, AT SRS 5 A RIS AR SR SRR R B R B s, R
FERLIA A ST T b B A RE 77, (HRREE DU I EEL, R TR BRI 21k
HERAR 7 &R IF B, b fE6TRE /) 5 E a8 fE 7L et o T Rpe X
B RIT S, TR ST A B L R BEARSEM, BRARRTT lk
X T A AR . BT L, 2R R B 58 R BRI A Al
MK Z LS, BERCE BRI T L 2 T B FE A .
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4 FEEHRHR THRITRI KRG ZEG 20

4.1 FEEARIHRITRIR KB EEER
4.1.1 AFIAT. BRI SR E AR E

(1) WEHATH, S TRkt

I o3 AT AR AR A St O TR T R B R AT LR I AR T R T 4 IR
1: 1 ATHF B9 ¥ B Se B A BRI IR Ry 25, BV 2 AV R SR I K T-HR T &
JBEZE R AT A I S L2 S8 I — % 5 24 A b AR SRR /N T B LW B 2 A i
HA R —ma. JFH, ERALRNEES, RTZRREZHAN, XK
BN 7 TR R AE T8, A DX —i R a0 e 7.

TR AV AE 72 TR THRI 3 EATAT B L S A D L. B2 2019 25K,
T E ST R TR R, BB E TATH, PR S AT A
1.32: 1, FKHE 2014-2019 FA S0t 51 TR THRI B B SATHAS SLUNER 4.1,

F 4.1 FKE 2014-2019 4 3 THB I B SATFIG B

FLAF G RTS8 Chon)  SERRRes Chm)  RBEIEE (1)

TCATHF 7,825,718.39 6,787,412.06 474
FLAFEEBI<1:1 2,252,758.28 3,739,938.80 186
L1 <ALHFEE B <2:1 1,434,516.06 3,709,996.84 131
2:1<ATHFEEfI] <3:1 167,750.00 606,777.52 24

3:1<ALHFEE B <4:1 40,100.00 190,218.27 6
4:1 <ATFF LA 60,293.45 530,085.10 18
At 11,781,136,18 15,564,428.59 839

Bk Wind %R

3 4.1 vl %, FRE VAR S 01 TR Ry, #H bR T E — e Ll
FOAT . WCEATAT W) AR T A ] DASS G2 Tl ok B R B i, (HR SR & 3R E BT A
737 AR AT DU 3, AT ) B 2k 51 TS i BEORRE R BB T T 1
A, 52 R R A SRR E 2 KR FEAIK . BRI, LA EAE — EFRE |
HBE TR, H 5 T2 A S T 3 KU

N BHIEATAF OIS, 2018 4E 4 H 27 H, RERA T (LT MELRLA
BN AR S EIL) , ZE AR, B TR TR AT AT A
I 1. — MRS, AFTER TR BATF 23 KT g i TR
HRIEsEm, RN B, R TG SREEY K, (HRUUIREAN T, R T
I AR5 St 2 N o LI AR AS 70 S B2 L3RRI 1 2 AT AT, &5 Bk
T BET, TAlEE 62%, ATt 120 oo Hrpti O i TR T
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RISA IS 6 ML, FAEH T 2 AT 65 4 5t T A 58T 900 /3, i
LeHiliEis 48.98%. JFH, —MEILT, AR R THEARN &, ERETE,
LR 2N B TR &5, — H A TR RIR A58, i % & e
Sz 2B R, TR AL HE R &efE, AR ZMEEE
G, kA WL, AT A LS RER T EE RN, X5 RS 5
TR RIS, A A0 THSZA T Al RE AP AE AR . BRI, A FITE
il 0 TR RIET B2 2 A b, 0 &N AE DGR R AT 5 &, BRI P W 1t
BFLFF AT B R B R R, B RS AT AT I 75 AR R A 1

(2) Bihes m ik FEAE

R IR B2 TR 205248 2017 4E 6 F 30 H 58 A B4 s,
HRHPMELE 6 A 30 HElfa s CanlE 4.1 , AFTE 6 AN ARNAE
AANE, M HEE G S, B IEEAE— A8 BT BT A A WO i
AR — N EEE AR Bk, XSG AE B TR B E K. K,
e St O3 AR v R PR I R I TR G E AN D B A I 1, DA Bl ot G EX
CNIEI

— WA

AR AN

K 4.1 RKEERRMN ER
Bl ks [FAEN 2

4.1.2 KRB BB Wl 55 3R 1S

2017 4F 6 1 2 H, 1578 AR HUR AT S 5T RRE TR 5 5 ARSI
ARG R F PR A IRA T (IR “ FBULE” ) A0 3,000 75
B (520 7 B BOAR I 3.34% ) A5 R 65 44 U FBE PR 13 2 B S5 5% 490 [ 52 S e 55«
WA A H, USRI 20 76 A 20 JREA S 5 93.20%, Rk
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WK 4.2,

2017 4F 6 H 28 H, FIHBHERARS T HFFA 1 4,800 J5 A PR &A1
I, FEEEE RP BT A w B & R A R R S8 99.07%, JLFR A
A A A i AT

FEZR AR S 08 TR v R B S A, A5 IR I AR =F B B A AT I
BOR AR, ELZAE Y AR T3 B Iy SE RIS 25, 8 B I 2R AT i 41 =X ]
Wl 253t TAE, S4BT i RARIIES, mlidgEm, M
M)t 2 o R R T R AR B 3 i B T s, B9 02 501 R 5 B ) AR, AT 52
i) 5 T PR

IR B A IR B 2R A A e v I8 e B D) AT %) S 4 B Il 55 € 4.2,
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R 42 RO G AR BB A B [ L 55 K dfs

FRERERENY  BIMEL BRARCEE 5 A E K
IR E L G ST E L&
WA B (%) AREEEH] (%)
201746 H2 H 30,000,000 381,891,980 93.20 42.52
2017 46 H 28 H 24,054,010 405,945,990 99.07 45.19
2017 %6 H 29 H 377,945,990 28,000,000 92.24 42.73
201747 H 6 H 28,000,000 405,945,990 99.07 45.19
2017 48 H 24 H 373,300,000 32,645,990 91.11 42.20
2017 48 H 30 H 32,700,000 406,000,000 99.09 45.20
2017 £ 9 H 8 H 381,200,000 24,800,000 93.04 42.44
201749 H 14 H 24,800,000 406,000,000 99.09 45.20
2017 410 A 16 H 28,058,589 403,208,100 27,919,000 99.12 45.22
201841 H 2 H 29,000,000 406,057,099 29,081,490 99.10 45.21
2018 -2 H 28 H 12,470,000 395,530,483 22,996,616 96.53 44.03
2018 43 H 5 [ 13,530,000 371,000,000 61,057,099 90.54 41.30
2018 4£3 H 15 H 32,000,000 371,000,000 32,000,000 90.54 41.30
201844 H 12 H 46,000,000 382,000,000 35,000,000 93.23 42.53
2018 45 H 3 [ 13,000,000 395,000,000 96.40 43.98
201845 H 15 H 41,500,000 395,000,000 41,500,000 96.40 43.98
201845 H 21 H 30,000,000 395,000,000 30,000,000 96.40 43.98
2018 46 H 13 H 39,000,000 395,000,000 39,000,000 96.40 43.98
2018 46 H 26 H 362,000,000 33,000,000 88.35 40.31
201847 H 5 H 35,540,000 397,540,000 97.02 44.27
2018 47 H 6 [ 369,540,000 28,000,000 90.19 41.14

BRI R AR A 4 SR

HHER 4.2 AJ A1, 7R (SR 4% I I AR AE D T RFI vl 0 e B 1A o 40 [0 g b 55
e ANE, FH T L) LT #TE 90% LA I, Bem B b Bl 2] 99.12%. TE
MLt S S OL R, T3 BRI T Bt A | B AR s i S 4 8O, AT
HE— 2230 3 TR IR RS, 428 I i 2R A8 358 e v H )85 e B 1) A 5 30047 ot 140 =X ] iy
N 55 B TEBE 22 BN S 5 R 1 B3 AR E B 2 KUK P T RE
4.1.3 B ILASZRNA AT EWNEE N

RAERBAXELmF R TR RS RESHRE TR THS, &8
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197,226,572.53 JG, {EFINSE AT X — RO 24 0 Tk — g R 58 EME
BrHE S BR T BEMA, B TIEFRERE—E BSR4, X aoki4
HoRIET R T HE, KK T & T, WIS scr, £—eRE L
SHITS R T2 5T R

ERGEZT, MR TS, WRIERERBUERIE, VR TS50 TR
HRITTRE G “XWEALRL” (R 8. BARIEN 2 2014 SEER A (TR W)
i 1 TR TE R B0 B R 5 I SRR, F R AR ] Al S R TR
THRIBISEBRAE KRG, KR PR 2 TR 2 2 1 & 2 B R 0T 4 58 U A0 1
S, DB A AR B ZE AR I B 4 TR 4 BT 4 SRR PR A TR 52 1 IR BURK
A&, ZE5IFRIE) G AR A E B S AU A MBS T 2 5RO R
T SRR RRSAS (1) 5% 4 KU — R nT LA AR ARG Ol 01 1 3 & 155 57 A B2 U
e WA T ULE & T8% 5 I Lo Be r A, 31358 0 3 7 AR A N B3 8
Joi, TR A T R AAER T W5 53 T DASR ) 22 A 9 T A 3K
ey, H T BB A GBS H S A W48 5 LU G — e, R T Sa B it
B Bk SAER T 2B BOCIRE » Bk ] WL, R E AR SRR IR B X A
T H5RBAT RIS T2 R, R TR S A aERLUE /7. e T
FERC TR FEARRT A, H R TS R HRIE, o] IR EFEN, 6
it 5 A e M BRI S, I 538 B SCEUCR I SCRE , BN AT
DA B RE A LRI, BORFREE R 0 TR F AR o AR I St () IR
E, LR RI S S RIERE S N =ME e — BB R A F L,
BRI T R, X4, BAMRES EEmVURRIMNMER —fAFUH
AR B AR 20N 7 TR AL 3R S5 F, Hp S — M2 3IIREE 2 Fii A F]
VT DR, AR AR AR RS ) SR TR I R B kYR R R A — O .
SRR O, B [ A b AE S R TR TR, JR 3 KRR A T i LRI 1R,
R AR PR A5 KRR B A7 1 S8 /b2 b, 5% TSR 7R 1) R mT e e i 1 &
RERS S IR B K XU o (R, — FLBY T RE B4R DL H & BT ok BUAR /r BL 1 i 1
LA BB A TR 4 (10 X E s 7 A AT i

gx b, RELBIARRE S TR R 7 T AR RS A 51 4 3 77,
ST B 8 TR 7 R I S 2 —, BARTE — B R b O AT I R A e
e SR UURRSE, AR I DRI A B B ST (H R TR AR AR A KRS
¥4 B B I G BE i 2 M SR e RIS 2R 2 v, S2me IR AR, A B
KR TS 508N, £ 7 RN EMRKITEE T4 R iR mERk, il
TORVERAN S, T B & TAERIRNEE LS 5 A2 FrbeAl, x4l
AR K o
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42 FEEAR ITHRITRKBRERIERH
421 ATHRBITBESEIHTEESRE

RESER I TR R RS IR Z R R N 2 — 2 HAR B S EAE
H2Z A, BARRBELL T =&,

B, RALRRER BRI B g 0 TRy e S A LSRR 1.7%,
I HAZ AR 2 — 2D BUh S0 53 T, 53 TR D XA m R U SR A
PR, NI TGV 00 3 o A I IR S5 4 o« K AR RE I LB 0K, B AR PR B 3 e
TR TR M, B TR 2 5 A A R SR R E AL s TRl s B . B
B 5 LIRS 1.7%, 5 & S2bad il R s &I — 807 3h Nt
B A AT 52.65%AH LA T-4a%F 55358 HAL,  Tai 2 2 o5 A w1

BE 2019 95 H, XHIRE T A A 9Lt i TR TR 0 73 BL e %
WFE 42, SRR A F B 5 LA 1%L AR SIS 40%,
AN 2% ML T 70%, ANE 3% Al S i R A T H R B4 5 e A
JBepy B LA AE 5% LA F

1%L
1%2%
Y 2%-3%
3%—4%
4%-5%
5% LAk

4% 3%

6%

16% 40%

31%

Bl 4.2 03 TR TR o e A B
FAEkIE: Wind &R

F IR T DL, A ] SE it B3 355 ARl A b K402 S 9 JBEAR EE AR T 2%,
X R GETH 25 R 2 S SRR i St 15 P 1) PR Al o R R 73 il A ]
SE TR RTINS A 25 I E A AL R St 5 56 PRI, A R
FEGRFE FFIBTHRI A 70 BC ELBII, MR 52 31 1 S ARV (2, 17X 2 2
BOLTH R R 2 IR R R 22—

B ARG TR RIS, R ek e —g0lin, S EE AR
R BRSNS H N LTS B R T SEbR B 53X — B AP AR IR SR
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S TE] FR AN E 1, 30T T S SR BOAS B AN S 1, 3K T TR R o (R
XFE R IR e REREE Bk 5 THWas 5 A Rl 2B iR, T2 5 20 M
R TTE M2 R TR e, 2 L R it 2 H OGRS B AR, TR
HSE R TARE S IR M, 38 TR SE e 14 22

X B A b 7T A W) St 51 TRE IR R B I S R AT A, AT UK, I
PEC L TR R B I SRR T = ghidg, R BRI 2 ) 321k, b
31%, WARMS . INWAEA T KATS i A w] B N (nE 4.3) o Hil
AU, AR AR Bt THp RIS A 5 e/ B SR Aok B R AT 2
TR E B Ay St o1 TR RIAAAE [ B, BTl A m) B T8, s i
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