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Research on the Implementation Effect of OFILM’s Employee

Stock Ownership Plan

Abstract

In order to establish an incentive mechanism for long-term employee stock
ownership, American companies have specially formulated employee stock ownership
plans.which have been maturely used in many Western companies. However,
domestic companies' research and use started late. So far, China has not established a
comprehensive employee stock ownership management system. my country began to
implement employee stock ownership plans in the 1990s. However, due to the lack of
strict regulations and system flaws, difficulties remained in the implementation of the
ESOP, which led to the termination of the plan. In recent years, the reason why the
reform of the state that part of the mixed-share enterprises, salaried, has the
domination of the race of the plan suddenly reappeared to you before I mentioned it.
In the context of the continuous improvement of relevant laws and regulations and the
continuous development of the market economy, more and more listed companies
have launched an employee consultation stock, in particular in 2014, the China
Securities Regulatory Commission released the “implementation of the last
right-listed stock guard it started.”, leadership will realize later.

Before analyzing the OFILM employee stock ownership plan, it first consults
relevant literature and analyzes the theoretical research on employee stock ownership
by domestic and foreign scholars. Secondly, it gives a brief introduction to OFILM’s
corporate profile and operating conditions. Finally, this article analyzes the
announcement of OFILM's employee stock ownership plan and formulates a specific
implementation plan of OFILM.From the source of funds, stock sources, management
agencies, lock-up period and duration of detailed research.

Through the horizontal and vertical comparison of OFILM, we analyzed the
impact of the implementation of the ESOP on OFILM. Horizontal comparison uses

the efficiency coefficient method to compare with 10 companies in the industry that

II



have not yet implemented employee stock ownership plans. Vertical comparison is to
analyze two aspects of financial performance and non-financial performance. Through
the above analysis, Summarized the reasons for the ineffective implementation of
OFILM employee stock ownership plan, and the following research results are
summarized: First, The implementation of OFILM's OFILM’s the ESOP did not
improve the company's performance; second, The implementation of OFILM °’s the
ESOP can reduce agency costs. The third is that OFILM's implementation of the
employee stock ownership plan has no effect on the stock price increase. The fourth is
that OFILM's implementation of the employee stock ownership plan is conducive to
enhancing the company's innovation capabilities. Finally, relevant suggestions are put
forward to optimize the design of the employee stock ownership plan, so that the

employee stock ownership plan can better play the role of employee motivation.

Key words: Employee Stock Ownership Plan, OFILM, efficiency coefficient
method, financial indicators
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UFHE, wJaR A KT RIFE M BUE R, B3l 8 iz sa s 55
B FH, RZRBARERMEZEME. REITEL RN 2012 415 %718 R 1
RFME 30.75%, RUFE 24.97%, TFH1H 11.46%, BARAE 3.74%, BEEE 1.95%.
NG T E AR R I E G — bR UE(E, W3R 5-4 Fios .

% 5-4 2012 FFRVEME

i H A RIFH  FME  BIRE  BEHA

—. FAIRE SR
HEE eI AR 2 30.75%  24.97%  11.46% 3.74% 1.95%
SR R 3521%  17.53% 8.03% 2.61% 1.46%

. IBERIIRN
SR PR W R 2.48 1.5 0.79 0.52 0.38
Bl B R 3.11 1.92 1.32 0.83 0.58

=. BfiRe R
A RN S 66.88%  52.93%  37.74% 19.52% 12.68%
AR 7.45% 5.10% 2.62% 1.20% 0.69%

V9. KREREIIRDL
BN KR 215.75%  159.01%  30.71% 2.19% -6.46%
A R & 75.87%  42.52%  16.78% 2.08% 0.85%

(2) fEbrERITHE

PR PR AEAE S AR AE R Bl BN 75 1.0, RIF 0.8, “F33 0.6, K 0.4,
B 020 BNORVABREED 2012 4F i B P2 s F2 o0, v AR bR (B AN B AKA5 75

B, HE A F R bR AT AL AR ARG X

BRIEG 2012 4F B3R P2 RS 24.81%, KT-TIMH 11.46%, /N BIFH
24.97%, DHJE T3 E—#4.

HWK, AR IR A EAYSERE 2 o ARYFER43=20%0.6=12. LRSI
=20%0.8=16.

P, TR IR B Thk R H=(24.81%-11.46%)/(24.97%-11.46%)=0.9882.,

2T EIAE Sy . HE5r=0.9882x (16-12) =3.9528.

PR R IRRTS ;. BIHERRF 7 12+43.9528=15.9528.

[FBERAS, BRIEJE 2012 4R & 55 i 2248 0545 70 =8.66516.

W7 58 J1 485 .19 73=24.61796 -

Wa, THRCYEA RS BEEE 2012 8455
=73.71368.

|

HHESITER,

G Z A

P2
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BHUL BT, S EANA AT RIS B SEE VRS, HERTIEEUR KA A
(1) A5 5 AT HE
5.1.4 {TAM IR

T EARIRRIEN AT 2012 4F 2017 SFEAEATIH A HERZ B, W R

£ 5-5 2012 FAMAF 0 HEA

e A F A YNCIE i 1557
1 300650 N AL 80.2666
2 002456 M HE 75.1773
3 600552 IR 61.5109
4 600261 FH G HE B 55.9147
5 000541 il 1L B A 53.6290
6 000050 ERD A 48.3227
7 002189 oL 43.6563
8 002106 SEE =R 41.0983
9 300162 2L 38.4420
10 000725 HAEN A 34.0171
11 002449 ESPED i 22.2801

-3 - - 50.3923

£ 5-6 2013 FAMAF 0 HEA

He4 A FES A F AR 395
1 002456 KRFEG 81.1594
2 300650 y AL 76.1668
3 600261 FH 't LB 54.7528
4 000725 WARTT A 54.1101
5 600552 IR 53.2557
6 000050 ®RY A 51.1626
7 000541 il 1L B A 47.7394
8 002106 SEE =R 42.4993
9 002449 A 41.5147
10 002189 oL 40.1482
11 300162 2L 28.5238

1 - - 51.9121
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Parand

i BRI G TR BRI SERCR 0 b

57 2014 FAMAF 0 HEA

He4 AFES NGB 395
1 300650 K HE B 75.9247
2 000050 TR A 71.2924
3 002456 KR FEG 70.6152
4 000541 oL R B 64.0522
5 600261 FH 't e B 54.4688
6 002449 E 2 53.8999
7 000725 AT A 50.7855
8 002189 oL 48.0539
9 300162 L 40.8532
10 600552 EIREYEE 39.4488
11 002106 Py 26.6427

T - - 54.1852

#* 5-8 2015 FEAMAT /T HEA E L

e AR ] NGB 1355
1 300650 y AL 83.2119
2 600261 FH 't LB 76.9187
3 000050 TR A 67.2225
4 002456 KRFEG 66.4711
5 002189 oL 61.0930
6 002449 ESPED i 60.7036
7 000725 HRTT A 56.7752
8 600552 IR 53.4107
9 000541 oLy R B 50.8559
10 300162 2L 48.1278
11 002106 SEE =R 31.0906

44 - - 59.6255
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#*5-9 2016 FAMLAG I HEA DL

HE4 AFES NGB 355
1 300650 K HE B 78.2217
2 000541 oL R B 63.3893
3 002106 Py 61.3850
4 002456 Y€ i 59.6313
5 600261 FH 't e B 58.7423
6 600552 EIREY R 52.9859
7 002449 AL 45.4323
8 000050 TR A 43.9163
9 000725 AT A 40.7141
10 002189 oL 39.9760
11 300162 L 31.4781
T - - 52.3520
£ 5-10 2017 FAF o HEA
e AR ] NGB YN
1 300650 y AL 71.5388
2 600261 FH 't LB 66.1571
3 000541 oLy R B 65.8800
4 002449 ESPED i 62.1258
5 002456 M HE 60.8702
6 000725 WARTT A 57.5111
7 002106 SEE =R 49.2487
8 000050 ®ARE A 48.4536
9 002189 oL 48.1079
10 600552 IR 45.1979
11 300162 HELE 23.4965
-1 - - 54.4171
F5-11  2012-2017 FERRFEE K
FEAy 2012 2013 2014 2015 2016 2017
TP 75.1773  81.1594  70.6152  66.4711  59.6313  60.8702
AT 45y 50.3923  51.9121  54.1852  59.6255  52.3520  54.4171
HE4 2 1 3 4 4 5
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#5-12 2012-2017 FERRFE B B IS FR

Ay 2012 4F 20134 20144 20154F 2016 4F 2017 4F
7 F] WHHESAIEER 159534 153626 14.843  15.0103  12.3393 13371
RE /I SRR 8.6765  9.6061  8.9475  8.8297  6.4243  6.0016
= bS8 ARk 6.8692 10 10 10 10 10
BET WEhBPE AR 9.0903 12 12 12 12 12
4% BE A 12 12 2.1905  8.1846  4.8244 82199
GV & 33276 1.0345  3.0819 1.964 1.0905  0.3992
KE BRI 12 12 12 45532  4.7166 4.873
CIEWAl TARRE 72604  9.1561  7.5523 59292 82362  6.0054

M8y 75.1773  81.1594  70.6152  66.4711  59.6313  60.8702

I B R 5-5-3 5-12 )\ SRR EER AT LU R UK L,  BRIESGA F]
FESEHE G2 TR BRI BT (2012 4E40 2013 46) 23 RIHEA S — M —, ZEP4ES
ATV 39343 il A 50.3923 43 A1 51.9121 23 FIAE LR, B8 2 & 75.1773
A181.1594 73, XPREHIF B IR H . 517 TR E I IE K 1570 4k
TAZAT WA B R o SE 0 TR TR S —4F (2014 4F) HE4EE 3, 195
70.6152 43, AT P853 08 541852 43, BRI AN AR REBH A BT R,
VLRALE R TRERE T RISEbE 2 1, AT P30 AR S B R, (HERFE G R A
BB RELE R — MR BRI . BRI 2014 4, FEATIL R AR A2 Bk E i
T, BRAEJCHYEEARAS 3 2052 RIE I, U B G TREIE v I S ) 4 4E A AR E
w5 IR R SR . 2015 FERRFELHIHEA RN, 1557 66.4711 43, 44T
%1937 59.6255 53, Al ENVIRAIG KR . BEATR R AR USRS LR (1550 5 H
BT B, ARIRICFF, AP EARRER, REEEH A0 FHEa ik
IHFE T8 . BEJE 2016 FEMRIECHEA S50, 197 59.6313 77, A7 M-F3593 04 52.3520
g1, SR AR B LR AR 2 AL T AT AR, BRI AR TH KR 4R
NBE. 2017 SERRFEHELZ S, 1549 60.8702 4y, 1TV P50 R 54.4171 43, &
135708 _EK, (RRATI T35 55 2 Ik, B LS4 bk R BTl

5.2 BRIEE 5 TR RIBYN R LB 534
5.2.1 MEHEHSH

(1) BAIEET 1M

FANGE ST, BIARMVIRAFHCET RO RE /o TR 03 RF TR a6 R, bR &
AR TR m AL ) B2 E S, A, Db @AIRe DI EE . Ky &R
TR TR A AT R — SIS R A, i DUAS SCIE F BRFE G 2013 4
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-2019 RV S5 HcdE, 1 HIAS RV R b 20 A 2 AR € 77 PR LA S R i

£ 5-13  2013--2019 “EBRIEN A FIGE I 3 Efeta iR

2013 4F 2014 4F  20154F  20164F 2017 4F 2018 4F 2019 4F

HEBFNZE 6.28% 3.50% 2.59% 2.68% 243%  -123%  0.99%
SRR 7.98% 5.75% 3.16% 3.62% 3.02%  -1.53% 1.30%
WREFPREE 17.48%  11.70%  7.91% 8.93% 9.02%  -6.03%  5.38%
BRACHE) 23254 46,508 103,061 108,627 271,445 271287 271,287

BORPRIE: R0 M= ™

20.00%
15.00%

10.00%

5.00% :::::::::::::='—_7 ——
N L

0.00%
20134F 20149 20158 20165 20174 7515{’ 20194

o S EE IR e 5 A R B A SR
Kl 5-1 2013--2019 “ERRIE &R GE J) 3 EFR AR ALK

M 5-13 A1 5-1 A LA H, BRIESGM 2014 4E 3 2017 4, LA
KRN 100%. 121.6% 5.4%. 148.89%, it DL H%E A LLA HRFEE
St 7 TREETE R 2 5 S BUS ARG o 48 )5 M 2013 4EF] 2015 15 - I %
9 17.48%- 11.70%- 7.91%, 7] LU HiZdEhn & SR T R, A 2013 4E (1) 17.48%
F 2015 19 7.91% K &R A 54.72%. JLHAE 2014 £ RBEHIAHE, X—
FERRE A T IR SEAT R LR R R B IX — R A AR 188 A 5 TR IR )
TREZE, 2014 FEF LT T 33.05%, 2015 6 R T 32.37%. $#E7IEF
R R Z B R PR AT B AN R R D 2 J B E R R T B, PR BT DR RERR TR
SRS A F PR BRI, S BOZ SRR R Z R R 7E 2016 SRR LUE H
A S AR R IR A AR, HHKEAUN 5.4%, FTLL 2016 -1 05 7= I e 2
552015 4EHEAR—3], 7E 2017 4F BB A B 92 0% TR THRIDORI I8 K, SR
X R R IR RA TR, RIFLE 9.02%, JRPRZA R 2016 4 1
fem B O T I S BT RS, AW B BEN, $2m A ml it
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R R Al BT DAFE 2016 4280 2017 4FBRFE G I 55 77 1 28 (M E A AH BT 2013
SEF) 2015 ERIEIEA AT TE. (HAE 2018 FEA TR E UGS R MBI B45 4, K
& N B H-6.03%, BRIECERIR, Mgt B KA AT B A4k 1) 32 B R R, A
WA 2018 FEHEAR AT 7 B 9B MNR, S ROSOK 2RI K #E % 7510 Jiog,
L O A E] RSO R IR IR AE 2 AN T 7510 J370, X SRAI AR AT K 3 R ik
T 7977 Tigt. ARIRIEFIRE )% B — e R RIS, (HAETE 2019 kR
F] 5.38%.

MBI R AR, 2013 4F 53 THTHRISE BT IZ T8RN 7.98%,
SR 2014 AF 1RSI S M 5.75% FBEE] 2017 421 3.02%, &K FEIE BN 47.48%,
£ 2015 4F, BEPIRIMER TR T 44.96%, 2016 £EA1 2017 E45 AT KAE B K i
FEIR/IN. 2018 4E R A T SR 23w 4 51 5 B RSO SR IR K 5 L, BT LA 523K
B FE PRI 3.02% T E-1.53%, FFEIREE R 150.66%. 2018 543 Al
SRR SR 5 B8 1 T BRI FEAR R, (H A2 AE 2019 AR 24 =l T

B o BB R R I AR SR A, 2013 4 B3 T 4% it RS2t BT % 35 Ax N
6.28%, ARIM 2014 F1HRISLitE 5 M 2013 451 6.28% T F%2] 2014 411 3.05%,
B E N 44.27%, 2 J5 2015 %2 2017 4F, IZFR RS T %, M 3.05% R3] 2.43%,
76 2015 4, SRR T T 44.96%, 2016 481 2017 444 i KAH B K iE
FEAR /IS o X i B AL AE 2013 423 2019 FF4E R PFED T RER A ST LA
TERBIRRA, RN EE SRR o RIS 2 R AE R e &, BREES
WAL T PR R AN TR By, A TR ZEAN W G n [ e 5% 7, AT TR 2R,
FETHFE TR

(2) EEfRe S5t

PR LB, =AM EAR R  Br B R B TR, R BLZ R 1) 5 it
X8 A B R B 1A AR KT Bh o BT DART DL AE DG HE b ke 23 Bt 4ol S it 1% 11
RI%F 2w (AT RE T 2 T A s, DR B RE 0 ] LB IO A 25 5 45 1Y) R
770 FTUAARSCIEFERRAE S 2013 4E-2019 419 54, 3% FH AR FE bs A 52 T
17 TR D S it o A b PR £ R 7 P L A S it 5 e

#* 5-14  2013--2019 FRRARerE0HE 71 2R hr LR

2013 4F 2014 4F  20154F 2016 4F 2017 4F 2018 4F 2019 4F

msh R 1.03 1.48 1.38 1.08 1.0 0.92 0.92

MBI R 0.70 1.02 0.95 0.75 0.63 0.4 0.64

ME R 29.62%  36.83% 21.77% 10.20%  9.70%  7.11%  14.44%
WER ERERGS - 0.61 3.66 4.62 2.46 2.23 4.72

BRRIR: KT E M
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M 5-14 R LTEMI LG B, AEAE 2013 555 2019 FFEHANE] B 857~
ALCERIEAR FAORRRAE | Zidh, JEHEE LT AV RR s L8 CRFFAE 200% /5 45
NIEH, {HSERRIE IR BN LM 2013 4E3 2017 EIA F =64 1.48, LLE
B R RRE R B PR R B I RE 1RSSR A RE I35

MRS LR AERE, R S5-14 PafLIEH, ERRIEEA 7 90 7 TR
R R A Sh HERAUN 0.70, 2014 £ 2015 SERRIE S EBh LR O 4883 1
FEXTLUTF () KF, HAZ 2016 4F 2 2019 iz LR 3 R R X2 BERKIE BRI
ST FE A, A U RIEAT R BRI B 5 R RE 155 . BT LM AT RS AR 52
R R d sh R B T A BB AIVE R, 5 T A 5 TR R RREE
Y38 5 L 2 35 B 2 5

MILE: EEZ I A R, A FIAE 2013 45 F0 2014 S B4 EL 243 51N 29.62%
F136.83%, MEFEARFFPIAF IR (HZEM 2015 2 2018 FI 4 HRIEA FiE
BRI, M 2014 4EHY 36.83% MK 2015 4F 21.77%, FEAKIEIE N 40.89%; M
2015 4E11 21.77% &A% 3 2016 4 10.2%, FEARIRE )9 52.84%; M 2016 £E(1) 10.2%
FEARE] 2017 5 9.7%, FEARTE LY 4.9%; I\ 2017 41 9.7% #2832 2017 4F 7.11%,
FAARIE 2 R 26.7%. b, 2015 4EH1 2016 4E [ FEARIRE oK, 1M HIXH4E 2
15 53 THRERTH RN SE R i ] . LA B R B A R A SR AN B Y A B 7 L A7 T i
IR, SEEET A B E R AR M IR R EN A5 1

MA SR E) M R, 2013 4F 2 2014 FERIE KRS, =ik 500%,
FE AR B BRI E ik, B Z AL SRR 2 I BE ks, B 2016 4F,
ZARPR KB 4.62. 2 J5 2017 SR BLE R EORFEREEN 4.62 FRAKE] 2.46 1 K]
e AR K, & PIKIRGE MR AR L, RIS, R AT EGE R T %
WCHOE E TR, SEAEWSERA 2017 4E457 2016 2, RIHINGH) B 1% 5
FA%. 2018 41T b bk 3 2R R A HAF B b, FLUERBEAE S b . BL Lk
HH 2 BH S5 1 O B D3 T BT BRAT R T R R f HL R B 3 ) IR T A B ROR
(3) BEREI 1T

1B EBE ) B TR A SR B AL 11 SRR . T LA G R RRFEL
2013 42-2019 SEMI 5538, 0 AN IR FE FR 23 4 Oz 8 R 77 1R B A S 2 ) o

£ 5-15  2013--2019 FFRRIENIE E fE )1 3 B LR

2013 4F 2014 4F 20154F 2016 4F 2017 4F 2018 4F 2019 4F

MK AR (R 591 7.36 4.46 421 4.42 5.57 5.82
AR ZE () 6.22 7.21 5.17 6.06 4.77 4.53 5.77
SRR () 1.26 1.64 1.21 1.34 1.34 1.24 1.31

BORPRIE: AR5 M= ™
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20134 20144 20154 20165 20174 201845 20194

2= ==

—t— [T Bl SR (JR) ——am 7755 ElEESR (0D BEEREER GO

5-2 2013--2019 FERREEGIZ B e 1 EZE R AR K

IR 5-15 N 5-2 T DUF H, 28\ BRSO 3R e 26k 17 M 2013 4 (1) 5.91
UK ) 2014 5210 7.26 LAAE, 2015 4R 2017 8RB R ks, Hd 2015
T, 2014 1 7.36 IRTFEE] 4.46 IR, T FRIREER 39.4%, 2018 412019 4F
AHrETE, HEREEIER 2014 FHEEKT Ziabs 3 BRI NEMION &5 3
WO R I EEEE, A8 AR T R AR KRR R RS 2, BRI R BFK.
RIS, RN A T R AR, i IR A Rt A sk

AT R R R, AR E b iZdahs PR, M 2013 4
) 6.22 RIGKF) 2014 4 7.21 7%, M 2014 5E(F) 7.21 N FEF] 2015 4 5.17, M
2015 4F 5.17 IRIGKF 2016 4 6.06 X, 2R )5 M 2016 4 6.06 {X T P52 2018 4 4.53
W, )G 2018 £Ef) 4.53 YRAEKF 2019 45 5.77 K. 7] LR BLZTE bR
SRR, RonA w5 7% 18RS BRI S . 2018 4EF1 2019 FAE DT
(1) JE) e 22 AR AR I SO A B, (R IR BEE AL B 2014 IRy R4
MV EEAF T i BT RS B O, A ARE IR R P ) A0 St AN SO0 Ak S
WA S BdE R BT 01 RE v R AR ) ARSI AN T A 7 i R
A, T EARBEA IRAAT B R BN

SO P R AR E IS S T e SR ], A 2013 £EZE 2019
AR ARG, LER TN 1.33 K, SERRSTE RS REEAE.
FORZARN A BT B 1 5538 1 D B A B 7 o B e AN T, B < [l
FEARNE . T H AR AT 7 AV A7 57 R e 3 R Iz e br i ab T T R a s, hae
FUZIBAR I T3 7K AN AR 1 o BT DA BRI TR 4D S it o 5 A 8 7 Jo e 2R (1)
RMRWA R o R AN AZFE R T BAREPIRES, Ak Nz S PR B it
PEEFEA AR, XA ARG E R/ R .
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(4) AREEREA 1T

AREE A AL Fi H AR i) AL 52 1) 46 5 AR A R A [ R ol A ZE R RAS o« il
RIBE 7 T B AR = AR A B A RN B3 X 7 PR M 55 3R AT e s R SR %
e BT W 1 XS $5 B 8 BRI ER T vy el i (Y R SRAT AL R ]
RE A RK I = BB IS o 1022 7] (B BN RUGZ A B H O ml g £E R vl gt
FEAREL XS (AT S N EAT I AR, 120 Hr AR NS 3RE RIF ST ARE AT
B ML IE I TSR B 9 B AR A B B R Y LR A (10 55 PR AR R AT
BN, HH T2 57 RS2 AR RN, R BUCIR 2 T R iz dE s
I oL . AL, ARSCIE 38 B 9% FH AR IX T RE % 175 I S 1 0 55 T b A Dt R Q.
JRAS (AT FTFE AR o 33 0 AT A5 H 2518, 1 T A 88 v DU A QR R PR B0 G ™

#£5-16 2013--2019 FERRFENEF TR H ST

2013 4 2014 4F 20154 20164 20174 2018 & 2019 &£

EHEH (et 5.15 11.40 12.71 17.35 21.30 7.90 10.91
FEEMSWN (Z75)  91.02 19482 18498 267.46 33791 43043 519.74
B R 5.66%  5.85%  6.87%  6.49%  6.30% 1.83%  2.10%

BRIk MR AT 2013 4EE 2019 FIEHR R

4h453 5-16 AT LUE H, BT SLE 180 ™A% B A BB SR, 2013-2017
EMZEM B, BREEGSEI T IR R E R I, A 2013 1 18914 A&
2017 1) 41862 No TEAFIBLPURY 5K )RR, AR M E R LTk
S I KK, TBHRAE 2017 4, RRAEGAIER BBCEIEK T 53.68% 1%
OUT, BRI TR T 0.19%, H2 2018 A1 2019 4 1) # 5% H 257 7
BN 1.83% M1 2.1%. J8d PL BRI BRI LA . H RTERIE A A TRER I
R AN S R R, IR R S, B Al R AR s R PR AR
B IR, Stz R A B AR 2 A, RS TR A EAREEA
Z AP I

5.2.2 EMSBEBS

(1) A TR R

Wk 5-17 B, 2014 gttt R 2 fE, AR AR R T2 AZ 2014
TR 18788 AR 2 2015 411 28405 N, H KR 1A 51.1%, BEBARKAESLTE 2014
SERIPE R TR RIS DA S T — 2o pl IR, BERSME TIUE T, SO S| BE
I I AT 2017 4F, A1) 53 TN BB A S T O B 1384, M 2016
TR 27239 NIEK BT 1017 4E1) 41862 N, KK EIE 53.68%.
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£ 5-17 2013--2019 “FERRIEE L THEEWARE

2013 4E 2014 4F 20154F 2016 4E 2017 4F 20184 2019 4

TEIR 2 T NE 18,914 18,799 28,405 27,239 41,862 42,608 36,434
FEEWSWN (ZJ6)  91.02 19482 18498 267.46 33791 43043 519.74
A oo 48.12  103.63  65.12  98.19  80.72  101.02  142.65

BRIk MR AT 2013 4EE 2019 FEHR R

M 5-17 R UEH,  Hardol i 3B 55N FI AR B I AR
HATHEKBEHBME, 2013 FRIAECAAIRL K 48.12 376, 2016 F5H 2
IR F] TR 98.19 Jigt, fEXJUEH, T AMAIE KR EIX 196.45%. AL
I FRA TR LA H, BRI A & R BN G BRI B iy R 8t 17 =38 55Uk
AW RAEK, 2013 SRR AZCN 18914 A, AtlkcE 48.12 Jiot,
2019 A EIR N B E A 36434 N, A AAMIEIWGER] T 142.65 /G, B
EMEEK 41.21%, o EFEBKIEEIN 16.06%. JoH L H AT H-FHligE ATk
g H MBS N, lkimilssE BERRIRNEE 77, BREEG A 7@ 1) R TH
PRI S AT DUSE S 3 5 B B TR TR, BRI ENLIRON
(2) XA 2

R 5-18  WRIEE B TR BRI 5 R A Ja B A2 R

B B F=1 B SHI FEAW S
RAT ATYSCELAN 23.41 21.98 32.31 20.75 34.60 36.81 24.08
KATH RN 24.05 21.82 34.29 20.39 38.06 35.78 23.01

ik IR D 2.73%  -0.73%  6.13%  -1.73%  10.00% -2.80% -4.44%
RAT—JE I 23.86 21.82 36.02 19.91 33.85 37.64 22.41

ik 1R 1.92%  -0.73%  11.48%  -4.05% -2.17%  2.25%  -6.94%
KAT— H B4 24.61 21.23 4291 19.36 28.95 38.66 21.75

ik IR D 513%  -3.41% 32.81% -6.70% -1633%  5.03%  -9.68%

ORISR 2

B RULA 7 RAT o~ e WONILBEERHE nT RE = ARG, JF B2 =] 1
RRKEIEFFAE L. BT USE 2w ARRBA Y BB RIA 8, FrEl i TR
PRl 2 i R R AT N AZAE 2 F ] B AR S S

BRI, 2% 5-18 Pra, LN RRIEG AW ] 5 LRp vt R o 8 A 2 e
rBE— WA AE B AL B T DLEAT 08T, FATAT IR B, AR, %=
B8 TR AT 24 ORI B O IS AT R JEE ik, i R At % 3 2 ) St ) 63 T
R TR S BRI G T —FE, S50, SEVUIA. BB/ RS L HAAE R AT R
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IR AR WA 55 A 5 R AT HT AR EEI A BT R k.

ER, A AT RE RS BARS R o — S A Ja , BT DO IR A S IERK
AT ) — JE R — 3~ 35 A0y P JRE A Tk 5k e s W8 520l o0 BREAT 1 b, REILER —
WL B =L SN IR R IR A IR SR AT S I — JE R — X BN [A]  SF 3 I #
HEIL T R bk, T AR DY A R A 5 TE KO AT IS I — JE AN — ) 3 B 1) oA i
MR B TR N ERIE S . HELIRATRT DUE B, BRIEG A m) MR SEAT L TR
THRI B IX PSR T HEB0 A &) g0 ik B A () KRR B B 3R A Re e |1
IER B4 T R IR
(3) QHrRe J150 0

N AEAT I e A TAR S AL, FETH R G2 T mnE, S4
NI B AURE 702 VIR 5% o HELT- 0 25 il 32 2 Al ) 68T R 70 BLHE O R B Al ) 25
HRF T R RMEDLA R B TR R RN M, RAREEAERHE
WA BT R J1 A4 Re e 9 Al AR SR R (i R RF 21 48 R SR AR 3 i

ME5-3 HELUE Y, fE 2013-2017 424 R SEHEAH SCRFIE VRIS, Al KR
NFCR I E L EA Y, RTHERFNZ, 82017 F1E83 7 1575 N &
5-19 Al LAE H, HATRKEE G O 1 51 T AECS 8 A A% N T B2 B P TR
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